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JKumomupcoruil 0epiucasHull MexHOI02IYHUL YHIgepCUmem

OIHAHCOBO-EKOHOMIYHA BE3INEKA U1 ®IHAHCOBA
CKJAJIOBA EKOHOMIYHOI BE3NEKHU:
EINICTEMOJIOT TYHUAM ITIXIT

OOIpyHmMOBAHO — 83A€EMO36 130K NOHAMb  «EKOHOMIUHA — Oe3nexay,
«Ghinancosa besnexay ma «QPIiHAHCOBO-EKOHOMIUHA be3neKay», HeoOXIOHIiCmb
niosuuyeHHs: PiHaHCco80i CKIA00B0I eKOHOMIUHOT Oe3neKu uepe3 po36umoK
00iK0BO-aHANIMUYHO20  THOpMayiliHo2o  3abe3neyenHs  OLIbHOCE
nionpuemcmea.

Knrwuosi cnoea: exonomiyna Oesnexa, (hinamcoga  cKnaoosa
eKOHOMIUHOI Oe3neku, OyxeanmepcoKuil 00IK.

IMocranoBka mpodaemn. Ha cyuacHoMy erami pO3BUTKY €KOHOMIKH
YCKJIQ/IHIOIOTBCSI YMOBU (DYHKIIOHYBaHHS BITYM3HSHHX ITiJIPHEMCTB, IO
00yMOBJIEHO HU3KOIO 00’ €KTHBHUX OOCTaBHH, cepell SKHX HeCTaOlIbHICTh
MOJJATKOBOTO 1 PETYISATOPHOIO 3aKOHOAABCTBA, I1HQIAMISL, mpodieMu
TOB’sI3aHI 3 HECTauel0 KPEAWTHHX pEecypciB, IOCHJICHHS KOHKYpEHIIi,
3HW)KEHHS IHBECTUIIHOI aKTUBHOCTI, YIIOBIJILBHEHHS IIATIXHOIO0 000pOTY,
3pOCTaHHS 4Yrciia 30UTKOBUX ITiJIIPHEMCTB.

3a manmmu JlepkaBHOI CIOyXOWM CTATUCTUKH, 4YacTKa 30UTKOBUX
MiAPUEMCTB B YKpaiHi CTAHOBUTH HE MEHIIE TPETUHH Ta Ma€ TEHJCHIIIO
1o 3poctaHHsl. Tak B 1999 p. s yacTka jgocsrina cBOro MakCUMyMY i CKiaja
55,7 %. Tlicas 3HAYHOTO 3HMKEHHS TUTOMOI Baru 30UTKOBUX ITiJIIIPUEMCTB
B 2000 p. 3 18 % mo 37,7 %, mporsrom 2001-2003 pp. 3HOBY
CriocTepiraeTbesl TEHSHIS 30UIbIIEHHS 1X YaCTKH y 3arajibHii KiJIBKOCTI
cy0’exTiB rocriofaproBanss. Haymani 1ociipkyBaHUi TOKA3HUK JEMOHCTPYE
nesike 3HKeHHs 10 2006 p., micis 9oro 3HOBY MOYHMHAE 3pocTaT — 1o 41
% 82010 p. [19].

[HTeHCHBHICTh TpOIIECiB OaHKPYTCTBA BITYM3HSHMX IiIIPHUEMCTB Mae
CTIWKY TeHAeHIit0o a0 miaBumenHs. Y 2007-2008 pp. KUIbKiCTh
PO3MIISTHYTHX TOCIOJAPCHKUMHU CY/AaMH CIpaB Npo OaHKPYTCTBO CKJlaia
nonan 13,6 tucsy [1].

Tox

© T.B. Jlauok, 2013 HifnpueMcTBa
nepeOyBaroTh y

MOITYKY €()EeKTUBHUX VIPABIIHCHKUX PIllleHh MIOAO0  3a0e3medeHHs 1
3MII[HEHHS BJIACHOI €KOHOMi4YHOi Oe3nexu. ToMy OJHUM i3 BU3HAYAJIBHUX
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HaNpsIMKIB ~ 3pOCTaHHSl  €(eKTHBHOCTI, CTIHKOCTI Ta CIPOMOXHOCTI
YIPaBIiHHS MiANPUEMCTBOM € ()OPMYBAaHHS Ta YIOCKOHAJICHHS CHCTEMH
€KOHOMIYHOI Oe3MeKkn yepe3 Horo piHaHCOBY CKIIAIOBY.

AHaji3 oCcTaHHIX HoCTimKeHb Ta myOmikamiid. Sk camocTifHUMN
o0’ekT  gocnmipkeHHS — (iHaHCOBa ~ Oe3leka MiAMPUEMCTBA  ModYala
PO3TIIsIATHCS TTOPIBHSHO HEAAaBHO. TeOpeTHYHHMH OCHOBaMH (hiHAHCOBOI
Oe3nekn SK CKJIQJI0OBUMH €KOHOMIYHOI Oe3IeKkd 3aiiMaloThesl ydeHi-
exoHomictu: I'.A. Anmpomyk, O.B. Apedesa, O.I. BapaHoBcbkuii, I.A.
Bbnank, O.0. boponina, E.M. Boiiko, M.I. bennixos, B.A. Bacunenko,
C.C.T'epacumenko, H.A. Tonosau, K.C. TopsueBa, A.B. I'paues,
T.1O. 3aropenscka, IL.II. Kpaiines, T.b. Kysenko, E.A. OneiinixoBa, P.C.
[Manexin.

Baromuii BHecOK y pO3BHTOK Haykd MNpo (QiHAaHCOBY Oe3meky Ha
MIKpOpiBHI 3pOOMIM Y4eHI Ta NMPAaKTHUKH, Cepel SIKMX MOXKHA BHIUTUTH
takux: [LA. Bmank [2], A.I. 3aropomwiii [10], T.I'. Bacunekis [3], LI
Moiiceenko, O.M. Mapuenko [15], C.®. IlokponuBuuii [9], B.C.
IMonomapenko [22], H.I. PeBepuyk [23], A.C. CocHin [25], B.I. SIpoukin
[31], B.K. Cenuaros, b.B. I'y6in [30] Ta inHmmi.

[pani HaykoBIIB 1032 CYMHIBOM MarOTh BHCOKY HayKOBO-TEOPETHUHY
Ta MPaKTUYHY  [IHHOCTI, OCKUIBKM  OOTPYHTOBYIOTH  KaTeropiiHHWH
Ta METOJOJIOTIYHHUH arapatd 1 OKPECIIOI0Th OCHOBHI HAIIPSMU TOJAIIBIINX
HAyKOBHX JOCII/DKEHb y Ll cdepi 3 METOro MOorauOieHHs Ta BceOiYHOro
PO3BUTKY PO3YMIHHS €KOHOMIYHOi Oe3leKkd sIK OJHI€l 3 KaTeropiu
eKOHOMI4HOi Hayku. [IpoTre exoHOMicTHM W JOCi HE AIWILIM 3TOAM OO0
HaAMOIIBII TOYHOrO Ta HAKOULIBII  MOBHOrO (OPMYITIOBAaHHS MOHSTTS
«(piHAaHCOBO-€KOHOMIYHa Oe3reka miAnpueMcTBa». He3Baxaroun Ha
BaXJTUBICTh HAYKOBHX JIOCHI/PKEHb, Y HUX HE 3HAWILIA BilOOpa’keHHS
MMUTAHHS MIOAO0 POJi OyXraJTepchbKOro oOJKy B peaiizamii (piHaHCOBOT
CKJIaZIOBOi €eKOHOMIYHOI O€3MeKH MiIIpHEMCTBA.

MeTor0 cTaTTi € TeopeTHYHEe OOTPYHTYBaHHS IOHATH «EKOHOMiYHA
Oesmeka», «(iHaHCcOBa Oe3meka», «¢piHAHCOBA CKJIAaJoBa CKOHOMIYHOI
Oe3nekw», BH3HAYEHHS BAXIIMBOCTI  OyXraiTepcbkoi  3BITHOCTI B
3a0e3neueHHi (hiHAHCOBOI CKJIa/I0BOT €EKOHOMIYHOI O€3MeKH ITiIIPHEMCTBA.

BuxkiageHHs1 OCHOBHOTO MaTepiajny Aoc/igxeHHsl. 3 MepexogoM Ha
PUHKOBI BIJIHOCHHM Ta 3MiHOIO ()OPM BIIACHOCTI (YHKIIT Aep>KaBHUX
CTPYKTYp IO 3a0€3MCUCHHI0 OC3TEKH IMiIPUEMCTB, 1[0 CTaJId CKOHOMIYHO
CaMOCTIHHUMH  TOCIIOJApIOIOYUMH  CyO’€KTaMH, 3HayHO 3BY3WJIUCH.
[TiamprueMcTBa OTpUMaNM TPaBO CaMOCTIMHOTO BCTAaHOBJICHHS MPaBHI
BIIHOCHH i3 Cy0’€KTaMU PHUHKOBOrO ceperosumia. Ilepen kepiBHUKaMu
MATIPUEMCTB Pi3HUX (HOPM BIIACHOCTI BCE TOCTpIllle MOCTAaBaIH 3aBAAHHS
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3aXUCTy MalfHa Ta IEPCOHATy, OXOPOHU IHTEICKTYaJIBHOI BJIACHOCTI U
KOMEpLIHHOI TaeMHHMII, MIATPUMKH IMIJDKY Ta €KOHOMIYHOI CTIHKOCTI Y
KOHKPETHOMY CEpeIOBHIIli, TOOTO 3a0€3IeYCHHS CKOHOMIYHOI OC3IIEeKH.

ExoHomiuHa Oe3meka € yHiBepCaJbHOIO KaTeropi€ro, 1o BimoOpaxae
3aXHIIEHICTh Cy0’ €KTIB €KOHOMIYHUX BiJHOCHH Ha BCIX PIBHSX: JEpKaBH,
cy0’€KTIB rOCIIO/IapIOBAHHS, TPOMA/ISH.

[lepeBarkHa  OUMBIIICT  aBTOPIB  MiJ  EKOHOMIYHOI  O€3MeKoro
MANPUEMCTBA PO3YMIIOTh CTaH 3aXMIIEHOCTI HOTO JKHTTEBOBAYKIMBUX
iHTepeCciB  BiJl ~ BHYTPINIHIX 1 30BHINIHIX 3arpo3, cdopmoBaHe
aZIMIHICTpalliEl0 Ta KOJEKTHMBOM IIUISIXOM peaii3alii CHUCTEMH 3axOfiB
MIPaBOBOr0, EKOHOMIYHOI'O, OpraHi3alliifHOro, iH)XEHEPHO-TEXHIYHOTO Ta
COLIAJIEHO-TICUXOJIOTIYHOTO XapaKTepy.

HeoOxinHicT 3a0e3neyeHHs E€KOHOMIYHOI Oe3MeKH MiJIpHEMCTBA
3yMOBJIEHa HOro TparHeHHsM 1O CTa0inbHOCTI (YHKIIOHYBaHHS Ta
JIOCSITHEHHSI TOJIOBHHMX 3aBJIaHb CBOE1 JisUIbHOCTI. PiBEeHb €KOHOMIYHOI
Oe3leKu IJIPUEMCTBA 3aJEKHUTh Bifl €()EKTHBHOI MisUIBHOCTI #oro
KEpiBHHUIITBA, HOTO 3[JaTHOCTI YHHKAaTH MOXIIMBI 3arpO3H Ta JIIKBIIOBYBaTH
IIKIJJTUBI  HACTIKA OKPEMHUX HETaTUBHUX BIUTUBIB 30BHINIHBOTO 1
BHYTPIIIHBOT'O CEPE/IOBHIIL.

@OyHKIIOHYI0YM B yMOBaxX HEBH3HAYEHOCTI, BITUM3HSHI ITiIIPUEMCTBA
CTHKAIOThCS 3 PI3HUMH HeOe3nmekamu, 3 SKUX HAWOUIbITy 3arposy
CTaHOBUTH caMe (iHaHCOBA HeOe3IeKa.

Tepmin «dinancoBa Oe3reka» BiTHOCHO HOBHUI, BBEIEHUH y HAYKOBUH
o0ir TimpKM B OcTaHHI poku. IIpoOiemMa KOMIUIEKCHOTO MiIXOmy MO
PO3YMiHHS TepMiHa «(iHAHCOBO-EKOHOMIYHA O€3MeKa» € BH3HAYAILHOIO
Jutst T0OYIOBY e(heKTHBHOI CHCTEMH YIPABIIiHHS O€3MEKOI0 MipUEMCTBA.
Amke Big cryneHo (iHAHCOBOI CKJIQJOBOI €KOHOMIUHOI Oe3mneku
KOMEpLIHHOI CTPYKTYpH 3aJIeKUTh CTaOUIBHICTH 1 Oe3reka MiAnpueMCTBa,
MIEPCIIEKTUBH HOTO PO3BUTKY Ta IPOIBITAHHS.

VY psini myOsikamiid, TpUCBIYEHUX MpodieMaM 3abe3leueHHsT Oe3reKn
MAIIPUEMCTBA aBTOPU OTOTOXKHIOIOTH TIOHATTS «EKOHOMiuHa Oe3neka» Ta
«piHaHCOBO-eKOHOMIYHa Oe3reka» minnpueMcrsa. Ilpore exoHOMiyHa
Oe3riexka MiANPUEMCTBA 3BICHO K 3HAYHO IIHPILIE 32 KaTeropiro (iHaHCOBO-
eKOHOMIYHa Oe3leKa, OCKIIbKM OCTaHHS € BH3HAYAIBHOI Y CHCTEMI
€KOHOMIYHOi Oe3leKH IANPUEMCTBA, a/Ke TIepeBakHa OLIBIIICTh
MIPaBOIOPYILIEHb  3IIMCHIOETHCS HA  MIANPUEMCTBAX y  (iHAHCOBO-
€KOHOMIiuHiH cdepi.

[IpoanamizyBaBmM JliTepaTypHi JUKEepela BCTAHOBJICHO, IO B
€KOHOMIYHIH Teopii (hiHaHCOBY Oe3neKy MiIpHEMCTBA PO3TIIAAAI0Th a0 SIK
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OITHY 3i CKJIAQJOBUX EKOHOMIYHOI Oe3meku, abo K sSK caMOCTIHHHN 00’€KT
yrpasiiHas (Tabm. 1).

VY BUAaHHSAX 3 €KOHOMIKH mianmpueMmctBa [9, 28] 3a3HaueHo, 10 cepen
(YHKI[IOHAJTBHUX CKJIaJOBUX EKOHOMIYHOI Oe3reku came (iHaHCOBA €
BUPILIaJIbHOIO, OCKUIBKM Y PUHKOBHX YMOBaxX IOCHOAApIOBaHHS (hiHAHCH €
«JIBUTYHOM» OYIb-SIKOT €KOHOMIYHOI CHCTEMH.

T.P. Januwmumma Ta JXX.B. anak 3a3Ha4aroTh, mo «diHancoBa Oe3meka
SIK CKJIAJIOBA CGKOHOMIYHOI O€3MeKH MiIIpUEMCTBA € HaHBaKIUBIIIOD,
OCKIJIBKH BiJl HET 3aJIeKUTh BCA MisUTBHICTE mianpuemctsay [7, C. 13].

Cepen mizncucreM exkoHoMiuHOi Oe3neku mianpuemcTa B.JI. Tlineckau
Bupinse: «l) ¢QinancoBy (OCHOBHY); 2) BHYTpIIIHBOEKOHOMiUHY; 3)
30BHIITHEOEKOHOMIYHY (€KOHOMiKa 3B’SI3KiB IiIIPHEMCTBA i3 3apyOi’KHUMHU
napTHepamu); 4) couianpHo-ekoHOMIYHY» [21, C. 28].

JIOMiHYIOHOI0 ~ CKJIQJIOBOIO Y CHCT€Mi EKOHOMIuHOI  Oe3meku
JI.C. Copoka BusHae ¢inancoy [24, C. 53].

VY npami I1.4. KpaBuyka [13] o0rpyHTOBaHO TilOTE3y MPO JOIIEHICT
BHOKpPEMJIEHHs (DiHAHCOBO-EKOHOMIYHOI'O HAIPsIMy B CHUCTEMi 3arajbHOI
0e3IeKH MiAMpUEMCTBA.

Tak, NMOCHIAHUK 3ampoNOHYBaB y paMKaxX KOPIIOPAaTHBHOI Oe3meku
MATIPUEMCTBA BUALIATH (DiHAHCOBO-€KOHOMIUHY O€3IeKy 3 CTPYKTYpPHUMH
chepamu (hiHAHCOBOI, CKOHOMIYHOT Ta MAPKETHHTOBOI.

Tabnuys 1
Cucmemamuszayis nioxo0ié agmopie 00 MmepmiHie
«Ghinancosa be3nexay, «(PiHaHCO80-eKOHOMIYHA be3neKay
i\/rrgl ABTOp BuznauenHs Tepmina
1 2 3
1 LA. Bnamk [2,|®inaHcoBa Oe3rnexa MiANPUEMCTBA — I€ KiUJIBKICHO 1 SIKICHO
C. 4] JIeTepMIiHOBaHMH piBeHb HOro (HiHAHCOBOTO CTaHy, SIKHH
3a0e3redye  CTaOiMBHMHA  3aXUCT  HOro  NPiOPHTETHHX|
30amaHcoBaHUX (hiHAHCOBUX IHTEpECiB BiJl 1IEHTH(IKOBAHHX
peanbHUX Ta  TOTEHIIHHMX  3arpo3  30BHIIIHBOIO |
BHYTPIIIHBOTO XapakTepy, MapaMeTpy SIKOTO BH3HAYAIOTHCS
Ha OCHOBI MHoro ¢iHaHCOBOi (inocodii Ta CTBOPIOIOTH
HeoOXi/Hi TepeyMoBH (piHAHCOBOI MATPUMKH HOTO CTiHKOro
POCTY B HUHIITHBOMY i MEPCHEKTUBHOMY ITepiofi
2 B.I'anacroxk, ®dinancoBa Oe3meka MmiAMPHEMCTBA — 1€ 3aXUCT BiJl MOKITHBHX|
M.Copoxka ¢iHaHCOBMX  BTparT 1  IONEpe/PKeHHS  OaHKPYTCTBY
[4, C.22] MiMPUEMCTBA, JOCATHEHHS ©()EKTHBHOTO BHKOPUCTaHHSI]
3 H.I PeBepuyk |KOPIOpPAaTHBHHUX PECYPCIiB
[23,C.22-23]
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4 K.C.TopsiueBa |DinaHcoBa Oe3reka TMiMPUEMCTBA — TAKW HOro (hiHAHCOBHIA]
[6, C. 3] CTaH, SKUA XapaKTepHU3yeThCsl 30aNAaHCOBAHICTIO 1 SIKICTIO
(iHaHCOBMX IHCTPYMEHTIB, TEXHOJOTIH 1 MOCIYr, CTIHKICTIO O
3arpo3, 3MATHICTIO  (DiHAHCOBOI ~ CHCTEMH  IMiAIPHEMCTBA|
3a0e3nedyBaTy peasi3amiro BIAaCHUX (iHAHCOBUX IHTEPECIB, MiCiH]
1 3aBIIaHb JTOCTaTHIMU oOcsraMu (piHAHCOBUX PECYpCIB, a TAKOX
3abe3nedyBaTn e(EeKTHBHHI 1 CTATMH PO3BUTOK Ii€l (hiHAHCOBO]
CHCTeMH
5 O.Kupruenko, |®PinancoBa Oesmeka miampueMcrBa — (piHAHCOBMI CTaH i
10.Kim ¢inaHCcOBa CTaOLTBHICTD, 37aTHI 3a0E€3MEUUTH  IiIPHEMCTBY]
[12, C. 84] HOpPMaJIGHIH e(heKTUBHHIT PO3BUTOK HOT0 MisUTFHOCTI
6 LI Moiiceenko DiHaAHCOBO-eKOHOMIYHA Oe3MeKa i IIPUEMCTBA — TIe TaKUil HOro|
OM.  MapuenrqiHaHCOBO-CKOHOMIYHMIA CTaH, SKWH 3a0e3Meuye 3aXUIIEHiCTH
[15, C. 18] Horo (hiHAaHCOBO-€KOHOMIUHHMX IHTEpeCiB BiJ BHYTPIIIHIX 1
30BHIIIHIX 3arpo3 Ta CTBOPIOE HEOOXiIHI (hiHAHCOBO-€KOHOMITHI
MepeyMOBH JUISL  CTiHKOrO pPO3BHUTKY B IIOTOYHOMY T
JIOBIOCTPOKOBOMY TIepiofax a‘
IIpodosoicenns maobn. 1
1 2 3
7 B.I. MynrissH  |®inancoBa Oesmeka ImiAnIpHeMcTBA — CTaH  HAWOUTBI
[16, C. 121] e(EeKTMBHOTO  BHKOPDHUCTAaHHS  KOPIOPAaTHBHHX  PEcypciB
TI/IPHEMCTBA, BUPOKEHMH B KpaluX 3HAYCHHSIX (hiHAHCOBHIX|
TIOKA3HUKIB TPUOYTKOBOCTI 1 peHTabenbHOCTI Oi3Hecy, SKOCTi
VIIPABIiHHS, BWUKOPHCTAHHS OCHOBHMX 1 OOOpOTHHX 3ac00iB
TIIIPHEMCTBA, CTPYKTYPH HOTO KamiTary, HOPMH JIBiICHIHUX|
BUIUIAT TI0 I[HHUX TaNepaMy ITIPHEMCTBA, a TAKOK KYpPCOBOI
BapTOCTI HOro I[HHMX MamepiB SK CHHTETUYHOTO iH,Z[I/IKaTOpal
TIOTOYHOTO  (HIHAHCOBO-TOCTIONAPCHKOr0 CTaHy MiINPHEMCTBA 1
TIEPCTIEKTUB HOr0 TEXHOIOTIYHOTO i (hiHAHCOBOTO PO3BUTKY
8 I1.O. Hikipo-|DinancoBo Oe3neyHa KOMMaHiS — I Ta, SKa BUBAXKEHO i
poB, C.C. Ky-lonTuMaspHO MiXOIM 1O BUKOPUCTAHHS 1 YIIPABISHHS CBOIMY|
nepiceka [18,(inaHcoBUME pecypcamm, 3IiiiCHIOE WITKHiT X KOHTPOIB,
C. 88] ONepaTHBHO pearye Ha Oymb-sKi 3arpo3u, BHYTPIIIHI YH
30BHIIIHI, 3 METOO 1X MiHiIMi3aIi a0 YHUKHEHHS 0€3 KON
IS 3arajibHOI TisUTBHOCTI
9 P.C.Mamexun |®inancoBa Oe3neka — BH3HAYAa€ IEBHUI CTaH (HiHAHCOBOI|
[20, C. 14] CTablIBHOCTI, B SIKOMY ITOBHHHO 3HAXOJHUTHCS MiAPHEMCTBO)
Uil peamizamii  cBO€i  cTparerii, = XapaKTepHU3YEThCS
MOXJIMBICTIO TMIiJNPHEMCTBA MPOTHCTOSNTH 30BHIIIHIM  Tal
BHYTPIIIHIM 3arpo3am
10 |OJL Tpyxan |®dinaHcoBo-eKOHOMIUHa Oe3MeKa IiIIPUEMCTBA TPAKTYETHCS]
[26, C. 30] OJHOYACHO 3 J[BOX MO3MMIA — cratmuHoi (SIK pe3ynbTat

IUSUTBHOCT] TANIPUEMCTBA HAa TMEBHY JaTy) Ta AWHAMIYHO]
(pO3BUTOK MiANPHEMCTBA B YMOBaX (iHAHCOBO-CKOHOMIYHOI|
OC3MeKN Yy  KOPOTKOCTPOKOBI ~ Ta  JIOBTOCTPOKOBIH
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TIePCIICKTHBI)

11  |OAKwrrenko, |®DinaHcoBa  Oe3rmeka — CTaH — HAaWOUTHIT  €EKTHBHOTO)
CM. JlanreB,  |BMKOpUCTAHHS ~ KOPIOPAaTHBHUX  PECYpCiB  TiANPHEMCTBA,
IS TlpuryHoB,  |BUpakeHWIt y HaWKpanmX 3HAYEHHSX (DIHAHCOBHMX ITOKA3HUKIB|
O.1. 3axapoB Ta |mprOYTKOBOCTI 1 peHTabe’bHOCTI Oi3HeCy, SIKOCTi YIPaBIISHHSL)
iH. BUKOPHICTAHHS OCHOBHHX 1 OOOpOTHHX 3aCOOIB IiIMPHEMCTBA,
[27, C. 372] CTPYKTYpH ¥Oro KamiTaxy, HOPMH JMBIJICHIHHX BHIUIAT TIO
[IHHUX Tarnepax ITiIIPHEMCTBA, a TAKOXK KypCOBOi BapTOCTi HOro|
IIHHUX TanepiB SK CHHTETHYHOrO IHJWKATOpa MOTOYHOTO
(iHaHCOBO-TOCIIONAPCHKOr0 CTaHy MiAMPUEMCTBA i TIEPCIICKTHB
HOr0 TEXHOJOTIYHOrO i (hiHAHCOBOTO PO3BHUTKY

3axinuenns maon. 1

1 2 3
12 |ILB. Yib6icoBa CyTHicTb (hiHaHCOBOi O€3MeKM IONSArae y HasBHOCTI TaKOTo
[28] Horo  ¢QinaHcOoBOro  CcraHy, SKHH  XapaKTepPH3YETHCS:

30alaHCOBAHICTIO 1 AKICTIO (DiHAHCOBUX IHCTPYMEHTIB,
TEXHONIOTIM 1 TMOCHyr; CTIHKICTIO JI0 3arpo3; 3JIaTHICTIO
mianmpueMcTBa  3a0e3medyBaTH  peamizaiiiio (D iHAHCOBHX
iHTEepeciB, a TaKoX Micii 1 3aBJaHb JOCTaTHIMH OOCsSTaMy|
(iHaHCOBMX pecypciB; a TaKOX CIPSIMOBAHICTIO HA
e(eKTUBHHH i CTAJIMI PO3BUTOK

OTKe, IpoaHaTi3yBaBIIM HaBEACHI BU3HAYCHHS, MOJKHA KOHCTATyBaTH,
0 HE3BaXKAIOUM Ha PI3HUIIO Y (OPMYIIOBaHHI, CIIJIBHUM JJIsI aBTOPIB €
TpakTyBaHHS (DiHAHCOBOI O€3MEKM SK Take, IO BimoOpakae piBEHb
(IHAHCOBOTO CTaHy WiANPUEMCTBA, XapaKTEPH3YETbCS CTIHKICTIO /10
BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3 Ta mepeadavyae HalOLIbII epeKTHBHE
BHUKOPHCTAaHHS HasBHUX PECYPCIB MiANPUEMCTBA.

Hinkom mnoromxyemocss 3 JI.C. Copokoro, sKuil 3a3Hayae Ipo
HEJIOLUIBHICT OTOTOKHEHHS (DiHAaHCOBOi Oe3MeKH JnIe i3 JOCATHEHHIMHU
TIEBHUX €KOHOMIYHHUX TMOKa3HHKIB.

Y  nepeBaxHi  OimplmocTi  myOJiKamid  BITYM3HSHHUX — aBTOPIB
BHUKOPHCTOBYETHCSI TEPMiH «(iHaHCOBa Oe3meka MmiAnpUeEMCTBay, MPOTe, € i
Taki, 110 CBiJIOMO B)KHBAIOTh MOHSATTS «(piHAHCOBO-eKOHOMIYHa Oe3meKay,
T IKPECITIOI0YH THM CAMHM B3a€MO3AJIEKHICTh €KOHOMIYHOI Ta (hiHAHCOBOI
JUSUTBHOCTI MiJIIPHUEMCTBA Ta BH3HAYAIbHY PONIb (PiHAHCIB Y €KOHOMIYHIN
cHCTeMI.

Amnamizytoun  QyHKIIOHANBHI  CKJAZOBI  €KOHOMIYHOi  Oe3meku
MANPUEMCTBA, AaBTOPH BUAISIIOTH TakKi: IHTENEKTYaJbHY, KaJpOBY,
(IHAHCOBY, TEXHIKO-TEXHOJIOTIYHY, IIOJIITUKO-IIPABOBY,  €KOJIOT1UHY,
iH(pOpMaLiifHy YaCTHHH.
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diHaHCOBa CKJIaJIOBa EKOHOMIYHOI OE3IMEKH MiMPUEMCTBA MOXKE OyTH
BH3HAYCHA SIK CYKYIHICTh 3aXOMiB IIOJ0 3a0e3MeveHHs HaHOLIbII
€(EeKTUBHOr0 BUKOPUCTAHHS KalliTayly ITiAMPUEMCTBA, MiJBUIIEHHS SKOCTI
TUIAaHYBaHHS 1 3JIHCHEHHsSI TOCIIONApChKOI MAiSUIBHOCTI MIiANPUEMCTBA 32
BCiMa HampsiMaMH CTPATEriyHOro Ta ONEPATUBHOIO IUIAHYBAHHS, a TaKOX
VIIPaBIIiHHS TEXHOJIOTIYHUM, IHTEIEKTyaIbHHM 1 KaJpOBHM IOTEHI[iaIOM
MiANIPUEMCTBA, HWOrO OCHOBHMMH 1 OOODOTHUMH aKTHBaMH 3 METOIO
MakcHMi3alii MpuOyTKY Ta MiJBHUIIEHHS peHTa0eIbHOCTI Oi3HeCy.

3a0e3medeHHs  (IHAHCOBOI  CKJIAJIOBOI  CKOHOMIYHOI  Oe3meKu
TOCTIIOZIAPIOIOYHX CYO’€KTIB IMepeadavyae BXXUTTS 3aXOJIiB, HAIPABICHUX Ha
3amo0iraHHs 30WTKY BiJ] HETATHBHUX i Ha X ESKOHOMIiYHY O€3IeKy 3a
pi3HUMHK (iHAHCOBO-EKOHOMIYHUMH i1HTEpecaMu MiANpueMcTBa. Takumu
3ax0/IaMH €:

—  MakcuMmi3alis H#oro puHKOBOi BapTOCTi;

— 3pOCTaHHSA pIBHSA pPEHTA0CNBHOCTI IHOro akKTUBIB Ta BJIACHOTO

KariTany;
—  JIOCTaTHICTh (hiHAHCOBUX PECYpPCiB HA BCIX eTamax KOHOMIYHOTO
PO3BHUTKY;

—  (QiHaHCOBa CTIHKICTh Ta CTAOUIBHICTB;

—  Oesmeka omeparriiHoi, (hiHAHCOBOI Ta IHBECTHIIIWHOI JiSUTBHOCTI;

—  TIO3UTUBHUH iMiJIXK ITiIPUEMCTBA.

dinaHcoBa Oe3meka MpeCTaBiIsIe TAKUH CTaH, 3a SIKOTO MiIIPHEMCTBO:
3HAXOMUThCSI y (hiHAHCOBIH piBHOBa3i, 3a0e3NeyyeTbcsi  CTIHKICTS,
TUIATOCIIPOMOXKHICTG 1 HOro JIKBIJHICTE B JIOBFOCTPOKOBOMY I€piofi;
3aJI0BOJIBHSIE TIOTPEOH y (DIHAHCOBHX pecypcax sl CTIHKOro pO3MIMPEHOT0
BIITBOpEHHS; 3a0e3neuye JOCTaTHIO (DiHAHCOBY HE3AJEXKHICTh Ta
3axXMIIEHICTh (HIHAHCOBHX IHTEpPECIB BIACHUKIB ITIPHEMCTBA; 31aTHE
MIPOTUCTOATH ICHYIOYMM 1 BHMHHMKAalOYMM HeOe3lekaM Ta 3arposam, IIo
TIPU3BOJATE /10 (DiHAHCOBOTO 30HTKY.

Jlo 00’ekTiB (hiHAHCOBO-CKOHOMIYHOI OE3MEKH ITiIIPUEMCTBA CIIiJT
BiJTHECTH:

— caMe MiJNPUEMCTBO, HOr0 TOCHOAAPCHKY CHUCTEMY Ta BCl pecypcu
(dinaHcoBi, MarepianbHi, iH(hOpMaIiiiHi, KaIpoBi), OCHOBHI Ta 00OpPOTHI
douay;

— CTEWKXOJNJEpH MiANpUEMCTBA (BJIACHHKHM aKIid  aKIiOHEpHOTO
TOBapHCTBA Ta HOro KOHTPAareHTH — MAapTHEPH, KOHKYPEHTH, ITOKYIII,
MOCTa4YaJIbHUKH TOIIO);

— KOJIEKTHB MIANPUEMCTBA 13 HOro KOPHOPAaTHBHOIO KYIBTYpOIO, a
TAKOX KOXEH NpaIliBHUK MiJIPUEMCTBA 30KpEMa; CYKYIHICTh Oi3Hec-
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mpoleciB, sKi 3a0e3neuyloTh (QYHKIIOHYBaHHS  IIANPHEMCTBA  Ta
JIOCSITHEHHSI HOr'0 CTpaTeTiuHMX HiJeH.

Y monorpadii T.I'. Bacunbenesa [3] 10 00’exTiB cuctemu (piHAHCOBO-
€KOHOMI4HOi Oe3neKkHu BinHeceHO: (HiHAHCOBO-EKOHOMIYHI ITOKAa3HHKH,
(iHaHCOBI pecypcH, IiepcoHal, iH(pOpMalliio, TEXHIKYy Ta TEXHOJOTIIo,
HeMaTepialibHi Ta MaTepiaibHi aKTHBH, PECYPCH.

«O0’exTaMn 3aXHMCTy CHCTeMH (HiHAHCOBO-€KOHOMIYHOI Oe3lekn Ha
mipueMcTBi, — 3a3Ha4aroTh O.B. IBanenko Ta [1.M. YetBepikoB, — € yci
TIi  pecypcu, Ha SIKMX OyIyeTbcs TOCIOJAApChKa MisUIBHICTD Ta SIKi
T ISIraroTh OXOpOHi:  (QiHAaHCOBI, MarepianbHi, iH(pOpMAIiiiHi,
IHTEJIeKTyanbHi, Kaaposi» [11].

3a0e3medeHHs  (IHAHCOBOI ~ CKJIAJIOBOI  CKOHOMIYHOI  Oe3meku
nependavyae YHUKHEHHS TakuX (akTOpiB SK: YXWIEHHS BiJ CIUIaTH
MOAATKIB, HECIUIaTa IIOJAaTKIB 4Yepe3 BTpaTy JIKBIJHOCTI, HEBHIUIATA
MOAATKIB 4epe3 BiJCYTHICTb IOJATKOBOi 0a3u, MOpPYLIEHHS KacoBOi i
IUTATDKHOI ~ JUCIMIDTIHK,  HE3aJOBUIBHHUM  CTaH  PO3paxyHKiB 3
KOoHTpareHTamu touo. Came 1i (pakTOpH MOXKYTb 3arpoXXyBaTH (hiHaHCOBIH
Oearieni miAIpUEMCTBA 1 caMe 3aBJSIKH OyXranTepchKiid iHpopmarii MoKyTh
OyTy BU3HA4YEHI pU3MKHA BUHUKHEHHS [IUX 3arpo3.

[Ipo Hepo3pUBHUIT 3B’S30K OYXTanTepChbKOro OOJIKY Ta €KOHOMIYHOL
Oesmeku 3a3HaueHo B OaraThox myOumikamisx. Tak, 3okpema, A.Il. Jukuit
3a3Hayvae: «J{1st Oynb-SIKOTro MiNpHEMCTBA P MOOYIOBI CHCTEMHU Oe3IeKn
OOJIIKOBHX JaHUX  HEOOXiTHMM € pO3poOKa TIONITHKH EKOHOMIYHOI
Oesmeku mignpueMcTsa...» [8]; H.B. HakoHeuna mepekoHaHa, MO «ITij 9ac
3aCTOCYBaHHSI aBTOMAaTH30BaHUX OOJIKOBUX CHCTEM, IIANPUEMCTBO MOXKE
BUKOPDHCTOBYBAaTH iX SIK I1HCTPyMEHT JUIsi TapaHTYBaHHS EKOHOMIYHOI
Oesnekn 1poro mignpuemcrtsa...» [17, C. 330]. «IloOynoBa edexkTuBHOI
CHUCTEMHU CKOHOMIYHOi O€3MeKd MianpueMcTBa. — Biamivaroth H.M.
T'onosait Ta JLI. IlocnaBcbka, — HEMOXKIHMBA 0€3  HAJEKHOIO OOIKOBO-
iH(popMaIliifHOro  3a0e3MeYeHHs, IO nependavae, HacaMmriepe/,
3a0e3MeYeHiCTh  MINPUEMCTBA SIKICHOIO iH(OpMalli€lo Ta 3axucT HOro
iH(opmariiiiHoro cepemopuay [5, C. 302].

OriHKa TOTOYHOrO piBHS 3a0e3neueHHs] (HiHAHCOBOIO CKJIAJ0BOIO
€KOHOMIYHOi ~ Oe3NeKH  MpPOBOAWTHCA 33  JaHUMU  BHYTPILIIHBOL
OyXranTepchkoi Ta (piHAHCOBOI 3BITHOCTI, MOKA3HUKH SKOI € iHJUKATOPH,
IO O3BOJISIIOTH IIBWJKO BH3HAYMTH 3MIHM y TOCHOAAPCHKINH HisIIBHOCTI
ATIPUEMCTBA.

IIpo ne 3asznauae T.I'. BacunbuiB: «Cucrema ¢QinaHcoBoi Oe3nexn
MANIPUEMCTBA € MUHAMIYHOIO, a il cTaH y OyIb-KMH MOMEHT 4acy
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MOXKHa OINHCATH 3a JOIOMOIOI0 CYKYITHOCTI ITOKa3HHKIB, 3HAYEHHS SIKHX
OTpPUMYIOTH i3 (iHaHCOBOI 3BiTHOCTI mignpuemctBay [3, C. 197].

LII. Moiiceenko Ta O.M. Map4eHko TakoXX 3a3HayarOTh MPO Te, IO
iHpopMalifHUM 3a0e3neyeHHsIM YNpaBiiHHS  (hiHAHCOBO-EKOHOMIYHOIO
0e3IeKoI0 IMiNMPUEMCTBA BUCTyNae (hiHAHCOBA 3BITHICTH MiANPUEMCTBA
[15].

«Cucrema iH(pOpMaIiifHO-aHATITHYHOTO 3a0e3Me4eHHs, — BKa3ye
A.Il. JlazapeBa, — ¢Qopmyerbcst Ha 0a3i JaHMX OyXTaJiTepcbKoro,
OIEePAaTUBHOIO Ta CTATHCTHYHOTO OOJIKY 1 3BiTHOCTI...» [14, C. 306].

IIpo e, M0 ocHOBHUM JuKepenoM iHdopmarii st hiHaHCOBOI Oe3rnexn
€ (¢inaHcoBuid OONIK 1 CKIajJeHa 3a WHOro mnpwHOUNAMH (piHAaHCOBA
3BITHICTB, — 3a3Hauae JI.C. Copoka [24, C. 53].

JIMCcKyciiHUM TIMTaHHSM € PO3MEKYBaHHs Kareropidi ¢inancoBoi i
E€KOHOMIYHOI 0e3Meku Ta iX 00MiKoBO-iH(popMaIlliitHoro 6asucy. O4eBuIHO,
IO ISl TIepIIoi OCHOBHUM JpKepenioM iHdopmanii € ¢iHaHCOBMHA 00K i
CKJIajieHa 3a Horo NpUHIMIAaMHU (iHAaHCOBA 3BITHICTb.

3BiCHO K, HAHOLIBII 3MICTOBHUMH € IIOKBAPTAJbHI, MIOMICSYHI a00
HaBITh MIOJICHHI BHYTPIIIHI 3BiTH, 32 JAaHUMH SKUX MOXYTb OYTH IIBHIKO
BUSBJICHI CITA0Ki Ta CHJIBHI CTOPOHH MisUTBHOCTI mimmpueMmctBa. [Ipore i
(hiHaHCOBa 3BITHICTH IOTPIOHA, PUHANMHI 1151 iHPOPMYBaHHS TIPO:

— TIapaMeTpH JAisUTBHOCTI MiJNPUEMCTBA, IEpeayrodl OaHKPYTCTBY abo
110 3a0e3Mevyr0Th IHTEHCUBHUI PO3BUTOK IMIANIPUEMCTBA;

— HasBHICTh peEaIbHOI MOXJIMBOCTI BiTHOBUTH (a00 BTPATUTH) CBOKO
TUIATOCIIPOMOKHICTH TIPOTSITOM TIEBHOT'O TIEPiONY;

— Ipy4YMHY (PIHAHCOBOI HECTIMKOCTI MiIPUEMCTBA, 110 MPU3BENH 0 il
HETUTATOCIPOMOXKHOCTI;

— CTaH JIIKBITHOCTI aKTUBIB HiIIPHEMCTBA Ta iX CTPYKTYpH.

Ha ocHoBi ¢iHaHCOBHX 3BITHHX JaHHMX aHAII3YyETHCS CTPYKTypa Ta
JIUHAMIKa KalliTajdy MiANpUEMCTBA, piBeHb i aBTOHOMIii Ta (hiHaHCOBOI
HE3aJISKHOCTI BiJl HO3UKOBUX KOIITIB, CTaH JIKBIIHOCTI 0OOPOTHNX KOIITIB
1 IUIATOCIPOMOXHOCTI. BiMOBiIHOMY aHaNi3y WiAsarae CTPYKTypa Ta
HanpsIMM BHUKOPDHCTaHHS OCHOBHHMX Ta OOOpOTHHX 3aco0iB, piBEHb
JIKBIZHOCTI 3amaciB i J1e0ITOpChKOi 3a00pProBaHOCTI, NPOAYKTHUBHICTH
mpaii, BHUKOPUCTAHHS OOJaJHAHHA, WOTO 3HOC Ta IHIN AaHAJIOTIYHI
TTOKA3HHKH.

@diHaHCOBa 3BITHICTh € BAXKIUBUM JDKEPEIIOM JAHUX JUIS aHAJi3y
CTPYKTYpH 1 AWHAMIKH BUTpAT, IIPUXOBAaHMX PE3EPBIB €KOHOMIi pecypciB
KOMITaHii, CTymiHb i opieHTanii Ha BUCOKOTEXHOJIOTIYHI, IHTEHCUBHI IUISIXU
PO3BUTKY. 3BICHO X, BaXJIMBOIO € iH(opmamis mpo obcarm peamizarii
nponykuii (ToBapiB, poOiT, mociyr). Inankaropamu ¢iHaHcOBOI Oe3nexu
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MANPUEMCTBA € TPaHWYHI 3HAYEHHS TaKWX ITOKAa3HUKIB SK: Koe]ilieHTH
TIOKPUTTS. Ta aBTOHOMIi, piBHSI (DIHAHCOBOTO JIEBEpHUIXKA, PEHTAOEIBHOCTI
aKTHBIB, peHTa0EIFHOCTI BJIACHOTO KalliTally, TEMIIiB 3pOCTaHHs IPHOYTKY,
o0csTiB  TpoAax<y,  CHIBBIAHOMIEHHS  OOOpPOTHOCTI  Ae0iTOpCHKOI
Ta KPEAUTOPCHKOI 3200prOBaHOCTI TOIIO.

BucHOBKM Ta nepcneKTHBH NOAAIBIIMX AOCTiKeHb. TakuM YHHOM,
JUIsT  €(DEKTUBHOTO BIIPOBAJDKCHHS (DIHAHCOBOI CKJIAJIOBOI EKOHOMIYHOI
Oe3IeKy MiINpHEMCTBAa HEOOXIIHOIO € po3poOKa cHcTeMH iH(pOpMaliifHo-
aHAITHYHOrO 3a0e3leUeHHsT KOMIaHii, BaKJIMBUM €JIEMEHTOM  SKOI
BUCTYNA€E 3BITHICTH IIIPHEMCTBA, BHMOTH JI0 SIKOCTI $IKOi HampsMy
3ayIekKath Bijg morped ympapninHsg. Came 3aBIsKA OyXTaJlTepChKiil 3BiTHOCTI
crcreMa 00J1iKOBO-iH(OpMaIiiiHOr0 3a0e3MeueH s CIPUSATHME SIKICHOMY Ta
OMEPATUBHOMY  YIPABIIHHIO CKOHOMIYHOIO OE3MEKOI  BITYM3HSIHUX
ITi IIIPUEMCTB.
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