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INEPEIMOBA

CpOroziHi MOKHA CTBEPJDKYBATH, IO B Oi3HEC-KOJIAX YTBEPIU-
jacs AyMKa Mpo Te, mo e(eKkTuBHE (YHKI[IOHYBAaHHS Ta PO3BUTOK
0i3HeCy HeMOXUIHMBI 0e3 3abe3rnedeHHs X HajekHOoi Oesmeku. Bin
OKpEMUX EJIEMEHTIB CHIIOBOI OE3IEKH, SIKi 3aCTOCOBYBAIKCS B YMOBax
MIaHOBOT €KOHOMIKH, BJIACHUKH MOCTYIIOBO Mepeiuuiu 10 GpopMyBaH-
Hs cimyx0 Oe3mekw, 3aBHaHHS SKUX IOMIMPIOIOTBCS Ha BCi cdepu
(hiHaHCOBO-TOCIIOAAPCHKOl MisUTbHOCTI. HalickiiagHimow BUSBHIIACS
mpo0iieMa HaNaroPKeHHs CIIBIPAIll MPEICTABHUKIB CIyk0 Oe3neKu 3
IHIIMMHY CTPYKTYPHHMH TMiApO3iJaMH. 3a BiICYTHOCTI JOCBiIy Ta
chopMOBaHOTO HAyKOBIISIMH METOMOJIOTIYHOTO 0asucy, B yMoOBax
KO)KHOTO OKPEMOTO MiJIPUEMCTBA ISl TPpOoOIeMa BUPIIIYEThCS B 1HIU-
BilyaJIbHOMY TIOPSJKY. YCKIIQJHIOE CHUTYaIlif0 1 Te, 0 B HAYKOBIii
JTepaTypi yBary 30CepekeHo Ha mpobieMi 3a0e3neueHHs eKOHOMIY-
HOT O€3MeKH 3arajoM, CTOCOBHO X ii (DYHKITIOHAILHUX CKJIaJJOBUX,
30KpeMa (iHAHCOBOI, HAsIBHI JIMIIE OKpeMi JOCTi/KCHHs, sKi He
MOXXYTh OYTH HaJle)KHUM TIATPYHTSIM JJIs BUPINICHHS HATradbHHUX JJIS
KOXHOTO TiJIPHEMCTBA TIpoOiieM y cdepi (iHAHCOBOT IisSITBHOCTI.
3abesnedeHHss (piHAHCOBOI OE3MEKM MOXKHA BBAXKATH IMPIOPUTCTHUM,
3BaKarO4UM Ha TOW (pakT, 110, 3rigHO 3 MaHuUMU JlepaBHOI CiryxOm
cratuctuku Ykpaiau y 2018 p. 27,2% nianpueMcTB Oynu 30UTKOBU-
MU, a BIUIUB 30BHIIIHIX 3arpo3, 3a pe3yJbTaTaMH MPOBEICHOTO aHai-
TUYHOTO JIOCIIIKEHHS, KDUTUYHO BUCOKUM.

Bu3HaueHHS HAsSBHOCTI Ta BKJIMBOCTI MPOOJIEMHU YIPaBIiHHSI
(hiHaHCOBOIO OE3IMEKOI0 IMAMPUEMCTB CYMPOBOJKYETHCSA 1 TOUTUPEH-
HSM CYTTEBO BIAMIHHMX IMIJIXOJIB IO ii BUPIMIEHHS Cepell HAyKOBIIiB.
Tak, ¢QinaHcoBy Oe3mexky BHU3HA4YalOTh SK 0a30By (yHKIIOHAJIBHY
CKJIaJJOBy CKOHOMIYHOT O€3MeKH, MpPOMOHYEThCS A0 3aCTOCYBaHHS
TepMiH «(piHAHCOBO-EKOHOMIYHA Oe3reKa» TOlm[o. 3arajioM Taki Bif-
MIHHOCTI YCKJIQJHIOIOTh PO3POOJICHHS MPaKTUYHUX PEKOMEHIAIIN
moAo 3abe3nedeHHsT NOTpiOHOro piBHA (iHAHCOBOI Oe3meKkH, M0 Ha
(OHI KPUTHIHOI YACTKH 30UTKOBHX ITiJIPHEMCTB, BUCOKHX TEMIIB 3pOC-
TaHHS BEJIMYMHH JEOITOPCHKOI 3a00proBaHOCTI, HU3bKOI peHTabeIbHOCTI

5



OTepaIiifHol MiSUTBHOCTI Ta YCKJIAJHEHOTO IOCTYIY 10 KPEIUTHHX
pecypcCiB aKTyali3yrOTh MOMIYK IUISAXiB BUPIIICHHS i€ BAXKIIUBOT MPO-
Onemu. Binrak, po3poONCHHS TEOPETHKO-METOMOJIOTIYHUX —3acal
3abe3nedyeHHs Oe3neKy 3a Li€lo (YHKIIOHATBHOIO CKJIQJIOBOIO € BaXK-
JIUBUM JIsI KOKHOTO Cy0’€KTa rocroaproBaHHs B YKpaiHi.

Po3po0ri muTans mono ynpasimiHHS (HiHAHCOBOIO OE3MEKOF0 TTijI-
MPUEMCTB YMMAJIO YBaru MPUAUTWIN YKPaiHChKI Ta 3apyOiKHI BYeHI,
3okpema: JI. Abankin, I'. AninoBcbka, O. Aped’eBa, 1. binbko, H. BaBnitok,
3. Bapnaniii, C. Bacunpuak, O.Bnaciok, B. Boportin, T. Bacuibliis,
B.Teens, 3.Tepacumuyk, JI. 'Hmnmuneka, B. lyxos, M. €pmorieHko,
1. XKaino, 3. XKugko, O. 3axapos, C. Kaeys, I'. Kozauenko, M. Konutko,
O. JIsmienko, B. Maptuniok, 1. Mirye, 1. Motliceenko, T. Momor, B. Myn-
TisiH, €. Onelinikos, . Ortrenko, . ITactrepnak-Tapanymienko, €. Ilamvra,
B. Ilonomapenko, B. IIpoxoposa, fl. [lymak, 1. PeBak, €. Pynaniuenko,
0. Ve, M. @neitayk, B. @panuyk, M. senp, JI. [llemaera, C. Hlkaprer,
B. lllnemko, B. llnukos, O. llnsitpep, A. llranrper, B. Spoukin
Ta iHIII.

Bigmaroun Hane)xHe HayKOBid 1 MPaKTUYHIN 3HAYYIIOCTI MPalb
IIUX BYEHHUX, CNiJ 3a3HAYMTH, IO y CydYacHill HayKoOBii JitepaTypi i
MPaKTHUIIl TOCIONAPIOBAHHS IPOMHUCIOBHX MiANPUEMCTB IIe HEIOCTAT-
HBO JTOCTI/KEHI BXKJIMBI MUTAHHS YIPaBIiHHS 1X (iHAHCOBOIO Oe3re-
KOIO, 30KpeMa CTOCOBHO (DOpPMYBaHHS Ta PO3BUTKY CHCTEMH YIIPaBIiH-
Hsl, 1 OLIHIOBAaHHS Ta JIAarHOCTYBAaHHS TOTOBHOCTI IO 3MIHH BILIHBY
30BHINIHIX Ta BHYTPIIIHIX YMHHHKIB. HOBITHIMM HampsMamMu MO>KHA
BBaYXKaTH 3aCTOCYBAHHS aIaNTHBHOTO i aHTUCHUIIATHBHOTO BHAIB yIPaB-
JHHS ()IHAHCOBOIO OE3MEKOI0 13 OOIPYHTYBaHHSIM HEOOXIIHOCTI iHTENeK-
Tyami3alii Kepyr4doi i KepoBaHOi MiJICUCTEM Yy CHCTEMi YIpaBIiHHS
(iHaHCOBOIO OE3MEKOIO IMiIPHEMCTBA.

BHCIOBITIO MUYy BASYHICTH CBOEMY HAYKOBOMY KOHCYJIBTAHTY
JIOKTOPY E€KOHOMIYHHUX HayK, Ipodecopy, 3aciy>KEHOMY MpaIliBHUKY
ocBiTH Ykpainu @panuyky Bacwmo [BaHoBHYY 3a CHIpaBXkKHIO JFOJCHKY
MIATPUMKY Ta HaJaHHA (PaxoBHX KOHCYJBTAIiil MU MiArOTOBII MOHO-
rpadii, a TaKOK PElEH3EHTaM: TOKTOPY EKOHOMIUHHX HayK, mpodecopy
Kasyny Ceprito BiraniiioBudy, JOKTOpy €eKOHOMIYHUX HayK, Ipodecopy
[Manm3i €Breny MuKkoalioBU4y Ta JIOKTOPY €KOHOMIYHHX Hayk, mpode-
copy Pynnivenky €Breniro MUKOIaHOBHYY 32 KPHTHYHI 3ayBaXKCHHS Ta
KOPHCHI TIOpajay, IO Jajdd 3MOTY 3HAYHO MiJBHIMUTH i HAYKOBHH
PIBCHB Ta MPAKTUYHY LIHHICTB.



Oco0MUBY BISYHICTH BUCIIOBIIOIO CBOIM PIIHHUM 33 PO3YMIiHHS,
MIATPUMKY Ta MAKCHUMAaJIbHE CIIPUSHHS Y HAYKOBii poOOTi.

[[upi crmoBa BASAYHOCTI aIpecyrd CBOIM Jpy3sM-HACTaBHUKAM,
CIPaBKHIM HAyKOBISIM Ta (paxiBISIM 3 THTaHb OE3MIEKO3HABCTBA, JOKTO-
paM eKOHOMIYHWX Hayk, npodecopam — IpuHi OnekcannpiBai PeBak,
Tersni Bacuniai fIBopcekiit Ta Aapiro Muxaitnmopuuy IlItanrpery —
3a MATPUMKY, KOPUCHI ITOpaj Ta HACTAHOBH.

CrionmiBatocst, 10 1Isi MOHOTpadisi 3aIiKaBUTh PO3TISTHYTOO
MpOOJIEeMAaTHKOI0 3HAYHY YHTAIBKY ayAUTOpito, Oyae MpHUHHSITA 3 MPH-
XWIBHICTIO Ta 320X0YyBaTHME HAYKOBIIIB JI0 MOAAIBIIUX JOCITIIXKCHb
CKJIaJJHHX i MaJOBUBYCHHX MUTAHb YIIPABIIHHS (HiHAHCOBOIO OE3MEKOI0
MIAIPUEMCTB B YKpaiHi Ta CBITi. A TaKOX IIMpa BASYHICTh BIYMIIHBUM
YUTayaM 3a BCi BUCJIOBJICHI IIPOTO3HIIIT Ta 3ayBaKCHHSI.



Poszoin 1

TEOPETUYHE NIJIIPYHTS YIIPABJIHHS
®IHAHCOBOIO BE3IEKOIO NIAITPUEMCTB

1.1. IcTopu4Hi aceKTH Ta cy4acHa CyTHICTb
(dinaHcoBoi 0e3nexu B HECTAOLILHUX YMOBaxX
(pyHKIiOHyBaHHA MiANPHEMCTB

VYkpalHChKa €KOHOMIKA TIepeKUBaE He HalKpaml yacu i motpedye
CYTTEBHX 3MiH, SIKi Jajgd OM 3MOTY TOJIMNIIUTA YMOBH (YHKITIOHYBaHHS
JUTS BCIX THIIB MiAMPUEMCTB, HE3AJIEKHO B chepH rocrogapchKoi Mis-
npHOCTI. KOXKHOTO JTHS BITYM3HSHI MAMPUEMCTBA 3IITOBXYIOTHCS 31 3HA-
YHOIO KUIBKICTIO PI3HOMAaHITHUX JECTa0UIi3yIounx (pakTopiB 30BHINIHBO-
O i BHYTPIIIHBOTO CEPEIOBHUINA, SIKi HETaTUBHO BIUTUBAIOTH HA PIBEHb 1X
Oesneku. [TuTanHs 3a0e3neucHHsT OE3MEeKH MoJsrae He Juiie y (hi3uvaHo-
My 3aXHCTi MaifHa, a Hacammepes y popMyBaHHI OE3MEUYHUX YMOB CTa0i-
JTLHOTO (DYHKIIIOHYBaHHS Ta JOCSTHEHHS €KOHOMIUHHMX iHTepeciB. HoBi
BUKJIMKH, TIOB’sI3aHi 3 HECTAOUIbHICTIO CBITOBOTO €KOHOMIYHOI'O MPOCTO-
Py Ta IPOJOBKEHHSAM TpaHC(HOPMALIIHHUX TPOIECIB Y HALlIOHAILHIA €KO-
HOMIIIi, MOTHBYIOTb JIO aKTHBI3allii HAYKOBHX JIOCIIKEeHb y cepi 3a0e3-
MCYCHHS EKOHOMIYHOi O€3MeKH MiANpUEMCTBA, SKi Oe3mocepeaHbo
OB’ s13aHi 13 HEOOX1THICTIO pO3ryIsAy 11 PiHAHCOBOI CKJIAIOBOI.

dinancoBa Oe3meka MiIIPUEMCTBA BXKE JAaBHO CTaja OKPEMOIO
KaTeropiero 3i CBOIMM CKJIAJIOBUMH E€JIEMEHTAMH 1 HalpsIMaMH JIOCTi-
mxenHs. [Tonpu 1e, il HAyKOBE JOCITIIKEHHS HEMOXKITUBE 0€3 PO3IIIsIILy
TakuxX 0a30BUX TOHITH SK BUINE3rafaHi «Oe3leka» Ta «CKOHOMIYHA
Oe3rexay BiAIIOBIIHO.

SIKIIO pO3MIIAAATH TOXOIKEHHS TMOHATTS «0e3reKay, TO MepIii
3raJiKi PO HBOI'0 MOXKHA 3HAWTH Ille B CTAPOJABHIX KyJbTypax CBITY.
Xoya B TOM 4yac BOHO OTOTOXKHIOBAJIOCS 3 HISUIBHICTIO 00ECTBEHHOI'O
Havaia i 03HAYAIO TO3UTHBHUH BIUTUB OKPEMOTO OOXKECTBAa HA KHUTTS
JIFOJTUHHU.



Hactymuuii eran y po3BUTKY I[bOTO TepMiHA MPHIANAE HA YacH
po3ksity CrapoaaBHporo Kurato, ge Brmepiie foro 0yio 3acTOCOBaHO
HE JIMIIE B PO3pi3i OC3MEKU Ta BIYKUBAHHS JIFOJIUHH, & K Y CEHCI MPOIIBi-
TaHHSA JACpKaBH. Y MepioJ] aHTHYHOCTI, OE3MEeKy MMOYald aKTUBHO BU-
BUaTH W TPaKTyBaTH MO-HOBOMY Mmuciutenmi ['penii Ta Pumy. Hampu-
knan, Lluepon BO6ayaB y Ge3neni Takuil CTaH JIOIUHH, 33 SIKOTO HEMAE
cTpaxy mepej; HeOe3lmeKkaMu Ta JIKBIJOBYEThCS Oy/b-sKa 3aJICKHICTb.
OmHUM 3 IePUINX aHTHYHUX BYCHUX, XTO 3MIMCHUB CIIPOOY OTOTOXHHUTH
MOHATTA «Oe3MeKa IHIUBIaY 3 «Oe3MeKor Kpainm», ctas [lnaTon, skuit
TPaKTyBaB ii K 3aXHIICHICTh TPOMAJISH Ta KpaiHH Bijl 30BHINIHIX JecTa-
OuTi3yrounx GaxkTopis.

VY nepiog CepenHbOBIUYsI TOHATTS «Oe3MeKa» BU3HAYAIOCH SIK
HETIOPYITHUN 000B’SI30K JIEpKaBU Ta IEPKBH MIKIYBATHCS PO JIOANHY,
il QisMyHMUA Ta JYXOBHHIU CIOKiH, 2 TAaKOX BIIEPIIEC IO OTO MOHSITTS
OyJI0 To1aHO MPaBO Ha Oe3MeKy MPUBATHOI BIACHOCTI.

VY nepiox Binpomkenns Oynu chopMoBaHi KOHIIEMII, SKi CTaIN
MIEPIIOOCHOBOIO JUISI CHOTOJHINITHBOTO TPAKTYBAHHS OE3MEKH NeprKaBu.
OCHOBOITOJIO)KHAKOM HAayKOBOTO OOIPYHTYBaHHsI O€3IEKH, SIK BAKIUBOT
CKJIaJI0BOI JJIsl TPOLBITAHHS JAepKaBH, BBaxkaroTh T.['000ca Ta iioro
npamto «JIeBiadan», B sKkiii BiH Ha3zBaB Oe3neky (yHIaMEHTAILHOO
CKJIaJIOBOIO OYIb-SIKOi CY4acHOI ACpKaBH: «... JIIOJH, SIKi KUBYThH 0e3
1HIIOT Oe3MeKr, OKPIM TOi, 10 JOCATAETHCS 3aBASKH iX BIACHIM CHII,
nepeOyBarOTh B CHTYAIIil, Ie HEMa€e MICIs JJIsl IPOMHUCIIOBOCTI, KYJIbTY-
pu Ta cycriibcTBay [68, c. 34].

[epmmm cIOBHUKOM, B SIKOMY OYIIO IOJaHE HOBHOIIHHE BH3HA-
YCHHS MOHATTS «0Oe3IeKay CTaB CIOBHUK PoOepa, B IKOMY L€ MOHSTTS
TPaKTYBaJOCh SK «...CTaH IMOBHOI 3aXWIICHOCTI BiJ yCiX BHIIB HeOe3-
nex» [320, c. 133]. Take BU3HaYEHHS MOXKHA BBa)KaTH NEPIIUM, B KO-
My Oe3meka aHTOHIMI3yBaJslacs 10 MOHATTS «HeOe3neKay, 1 3 Toro 4acy B
HayKOBHUX KoJIaX OyJI0 YCBIJJOMJICHO BaXIIMBICTh TOHATTS «O€3MeKay,
IO CTAJIO PIBHOIIIHHUM MOHSTTIO «HeOe3meKay.

HoBum etamom y J0CHiIKEHHI TIOHATTS «Oe3neku» ctano (hop-
MYBaHHS Takol HayKH SIK 6e3MeK03HaBCTBO. 11 mepiri ocHoBM Gynu cdo-
pMoBaHi B yacu Jpyroi CBITOBOi BiiHH, KOJIU 3A€0LIBIIOr0 UILIOCS PO
3aXUCT JIEp’KaBH BiJl BIHCHKOBOI arpecii. Y 1ei yac HaJl pO3BUTKOM 0e3-
nexo3HaBcTBa mpamtoBain Kapn gon Kiaysesin Ta Kapn Xaycxodep.
Bapto 3a3HaunTH, 1m0 i BUeHI po3BHUBaIKM 0E3MIEKO3HABCTBO CTOCOBHO
BilicbkoBO1 cepu. [licns 3akinyenns Jpyroi cBiTOBOi BiiftHUH Oe3meKo-
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3HABCTBO BXKE€ HE MaJIo ITOTPeOU OpieHTyBaTHCS JIMIIE HA Oe3MeKy y Bilich-
KOBili c(hepi, TOMy OZJHOYACHO 3 HACTAHHSAM MHPY YTBOPHIIOCS JEKiIbKA
IIKiJT 0€3[1eK03HABCTBA.

CrorofiHi 0€3MEeKO3HABCTBO MPEACTABICHO JBOMAa OCHOBHUMHU
HampsMaMU: «pallioHaJ bHI JOCHIHKSHHS, M0 0a3yEThCS HA YCTAICHUX
KOHIICTIIISIX TPAKTYBaHHS O€3MEKU, Ta «KPUTHYHI JOCITIIPKECHHS», PHU-
XWIBHUKH SIKOTO HaJal0Th IIepeBary po3BUTKY Oe3IIeKO3HABCTBA Ha OC-
HOB1 HOBUX 1HHOBALIIHUX KOHIIENIIIH Ta iIXO0/IIB.

Baprto 3a3HauuTH, IO CHOTOMHI, OKPIM IMX HANpPSIMIB, iICHYIOTbH
€BPOTIEHCHKI Ta aMEPUKaHChKI IKOJM Oe3neKo3HaBcTBa. [IpencTaBHUKH
€BPOIEHCHKOI KO 30PIEHTOBAHI HA TOCATHEHHI CTAJIOr0 MHPY, KU
0a3yBaBcs OM Ha yMOBax JiOEpaJbHOTO CYCIIJIBCTBA Ta JOTPHUMAaHHI
npaB JIIAMHA. Y TOi yac K NpeJCTaBHUKU aMePHKaHCHKOT LIKOJIN Oe3-
MEKO3HABCTBA MAIOTh HAa METi JIOCSITHEHHS MUDPY.

OpnHoYacHO 13 pO3BUTKOM Oe3meko3HaBcTBa B. Spoukin [463]
chopMyBaB OCHOBH TaKOi HayKH sIK cekroputoioris. Ha #oro mymky,
OCHOBHHM 3aBJIaHHSIM CEKIOPUTOJIOTIT HOBMHHO OYJIO CTATH BUBYCHHS Ta
BJIOCKOHAJICHHSI OCHOBHUX 3aKOHOMIPHOCTEH 3a0e3reueHHs Oe3leKu Ha
BCIX PIBHAX iCHYBaHHS CYCIIIBCTBA Ta IHAWBIAA, a TAKOX IOCTIHHUN
3aXUCT JEP>KaBH Ta JIFOJUHH BiJl €K30TCHHUX Ta €HIAOTCHHUX JecTalisi-
3yrounx (aktopiB. Hamami cekiopuTosoris moJana po3BUBaTHCS B Kpai-
Hax 3axigHoi Ta CximHo1 €Bpony, MiATBEPPKYIOUN MOTPeOy BUPIICHHS
mpoOyieMu 3a0e3rneueHHs Oe3MeKH KOXHOI  COIiaTbHO-€KOHOMIYHOT
CUCTEMH.

[IpoBenene HaMU JOCIIKCHHS MOHATTS O€3MEKH MMOKa3aio, 1o
BOHO MPOXOJIJIO CBil €BOJIOIIHHUI PO3BUTOK Pa3oM 3 JIIOACTBOM, i Ha
KOXXHOMY eTari yocoOitoBaio B co0i Ti peui Ta sBHIlA, SKi Oyln Haii-
Oinpl HeoOXinHI B Okpemuil mepion wacy. CreoroaHi icHye Oesnid
MOTJISA/IIB HAYKOBIIIB HA TPAaKTyBaHHs MOHATTS «Oe3mekay (Tadm. 1.1).

Hanpuknan, P. JlankiB TpakTye 0e3neKy SK «... 3aJI0BOJICHHSI OC-
HOBHHUX JKUTTEBHUX MOTPeO, TAKUX SK ICHYBAHHS, LUTICHICTh, HE3AJICK-
HICTh, CIIOKiH Ta po3BuTOK» [87, c. 148]. Ha Hamy nymKy, Take BHU3Ha-
YCHHS HE MOBHICTIO PO3KPUBAE CYTHICTH Oe3meku. Xoua aBTop 3a3Havyae
mpo Oe3reKy B HaWOIUIBII 3aralbHOMY PO3yMiHHI, ajge paKTUIHO HIETh-
Csl PO HEpIIOYEProBy MOTPeOy 3aJ0BOJICHHS MOTPEO JIFOAWHH, 110 He
MOXe OyTH 3aCTOCOBAHO MIOJO0 OYIb-SKHX COIATbHO-EKOHOMIYHIX
cucteM. KirouoBUM TyT € TOW (akT, 1o Oe3rneka crnpsaMoBaHa Ha 3aJ10-
BOJICHHS TIEBHOI CYKYITHOCTI TOTPEO.
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Tabauys 1.1

OCHOBHI NOT/IA1U WI0J0 TPAKTYBAHHS NOHATTA «0e3meKay
B cy4dacHiii HaykoBili siTepaTtypi, y3aearenerno asmopom

ABTOpH Busnavenns
€ METa CHCTEMH, JIO SIKOi BOHA IIParHe, Ta CTaH
B. ®panuyk He M e P ’ .
[426. c. 13] SIKUH 3aJI€XKUTh BiJl €EKTUBHOCTI pe3yNIbTaTiB
, C.

i MisUTBHOCTI

I1. Hixidoposa,
C. KynepiBchka

HOHSATTSL, SIKE CTOCYETHCSI YCIX CTOPIH XKUTTA 1
TISTIBHOCTI JIFOJVHM, Ta O3HAYAE NIEBHUI CTaH

[307, c. 86] CYCILIBCTBA, IPU SIKOMY HeMae Oy b-sIKUX 3arpo3
O. Xamnina, A. lllTanrper, . . s
cTaH, 0OMEXEeHHUH y yaci, Ipu sIKoMy 00’ €KT,
JI. CyxomnuH, . .
CHCTEMa YH IIPOIIEC, 3MaTHHII MOBHICTIO
O. Menbrukos 3aXUCTUTH cebe Bi HeOe3neKH
[399, c. 14]

I'. Curnuk, B. Omnyiiko,
M. BapBuH4yK
[379, c. 20]

3a0e3MeueHHs BCIM IPOMaJIsTHaM JICPIKaBH
HAJIKHUX YMOB JUIS iX camopeanizailii, 3aXucT
X JKUTTA, CBOOOIU, BJIACHOCTI BiJ] MOCATaHb 3
00Ky Oy/b-SIKOT OKpEeMOT JIFOAWHU, OpraHi3arii,
CYCILJIbCTBA YU JISPIKABH

0. 3anopoxenp

CTaH, B SIKOMY HEOE3IEeKH 1 YMOBH, SIKi BEIYTh
JI0 (hi3UYHUX, ICUXOJIOTIYHUX 1 MaTepiallbHUX

[128, ¢c. 5] 30MTKIB, KOHTPOJIIOKOTKCS VIS TOTO, 11100 30epertu
300poB’sl i 10O6poOyT iHAMBIMIB 1 CYCIIUILCTBA

P. laukis 3aJ10BOJICHHS TaKUX NOTPeO SIK iCHYBaHHS,

[87, c. 148] LTICHICTh, HE3AJIGKHICTb, CIIOKIH Ta PO3BUTOK

M. Boitnapenko,
O. SIpemenko
[59, c. 63]

CTaH cy0’€KTa TOCIOAAPIOBAHHS, IPU SIKOMY
e(eKTHBHO QYHKI[IOHYIOTh MEXaHI3MHU 3a100i-
raHHs a00 3MEHILEHHS BIUIMBY 3arpo3 cTabijib-
HOCTI pO3BUTKY Ta ()YHKIIIOHYBaHHS

0. Illemuryuenko,
B. Ba6xkin,
B. I'opbarenko
[344, c. 7]

JUSUTBHOCTI JIFOZIEH, CYCIIiIbCTBA, JIEPHKABH,
CBITOBOTO CITIBTOBApUCTBA, HAPOIIB 1010
BUSIBJICHHS (BUBYEHHS), 3a1100iraHHs, nociuad-
JICHHS1, YCYHEeHHs (J1iKBijaii) 1 BiiBEpHEHHS
3arpo3H, 371aTHOI 3aryOuTH iX, 1030aBUTH MaTe-
plaJIbHUX 1 TyXOBHUX I[IHHOCTEH, 3aBIaTH
HEBIJIIKOJOBAaHUX 30UTKiB, 3a0J10KyBaTH
NIUISIXH 7151 IPOTPECUBHOTO PO3BUTKY

A. KamiHCBKHH
[145,¢. 7]

CTaH 3aXUIICHOCTI )KUTTEBO BAXIIMBUX IHTEpE-
ciB 0cOOMCTOCTI, CYCIIJIbCTBA i JIep KaBuU Bix
BHYTPIIIHIX 1 30BHINIHIX 3arpo3

O. OMensaHOBHY,
I'. Jlonmatona [313, c. 7]

HE TIIbKH SIK CTaH, aJi€ 1 IK 3aXHILEHICTD Bl
HeOe3MeKH HABAXKITMBIIIMX TCHICHIIN PO3BUTKY
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IHTEpECIB CYCIIIBCTBA Ta HOTO OCHOBOYTBOPIO-
I0YMX €JIEMEHTIB BiJ BIIMBY BHYTPIIIHIX Ta
30BHIIIHIX (aKTOPiB

CTaH, IIPU IKOMY CyMa BILIHMBIB Ha CHCTEMY
30BHIIIHIX Ta BHYTPINIHIX CHEPTETUYHUX Ta
iHpopMaLiiiHUX NOTOKIB HE IEPEBUILLYE
JIOITYCTHMOTO 3HAUCHHSI, SIKE MOKE PU3BECTH
110 pyiHauii camoi cucreMu 0e3nexKu

C. Maposa
[223,¢.7]

Bonnouac, M. Boitrapenko ta O. SlpeMeHKo po3risaatoTh MOHST-
TS «Oe3leKa» K «... OCOOJHMBHI CTaH Cy0’€KTa TOCIIOJAPIOBAHHSI, 32
SIKOTO BCi HOro MexXaHi3M# (YHKITIOHYIOTh 32 MaKCUMaIbHOI e(heKTHBHO-
CTi, @ TAKOXK 32 SIKOT'O 3MEHIIYETHCSI BILUTUB 3arpo3 Ha CTaOLTBHICTD PO3BH-
TKy Ta (QyHKIIOHYBaHH» [59, c. 63]. YV npoMy BU3HAa4€HHI IPUBEPTAIOTh
yBary Taki MOMEHTH: WHEThCS MpO Oe3MeKy SK CTaH; CUCTEMY, SIKa CKJIa-
JTA€THCS 3 MEXaHi3MIB, IO 3J1ar0/IXKEHO BUKOHYIOTh [TOCTABJICHI 3aBIaHHs;
Oesreka 3a0e3mneuye 3aXUCT BiJl HETATUBHOI i1 3arpo3. MokHa BBaXKaTH,
0 TaKe BU3HAYCHHS € 0AaraTOILIAHOBUM 1 MiCTHTh KUTbKa BaXKITUBHX MO-
MEHTIB, 5IKi OyIyTh BUKOPUCTaHI Hajami mpu GopMyBaHHI METOIOJIOTIH-
HUX 3aca]] yIpaBIiHHA (iHAHCOBOIO OE3MEKOIO IMiIPHEMCTBA.

O. OmensnoBuu 1a ['. JlonMaToBa omucye OE3MEKY «... HE JIHUIIE
SIK CTaH, aJie 1 3aXUINEHICTh Bii €K30TCHHHUX Ta CHIOTCHHUX (HhaKTOPiB,
SIKi HaIlpaBJIeHI HAa HAWBaXKJIMBINI TEHACHIH PO3BHUTKY iHTEPECIB CyC-
MiJbCTBA Ta MOTO OCHOBHHUX eneMeHTiB» [313, c. 7]. Y upoMmy Bu3Ha-
YeHHI MO’KHA BUOKPEMUTH TaKi J[Ba BAXJIUBI acTEKTH: MPOTHIIIS €HJIO-
TCHHUM Ta €K30T€HHHM (DaKTopaM, a TaKOX CIPSIMOBAHICTh HA JTOCST-
HEHHS 1HTEpeCiB.

Bny4HuM Ta TakuM, IO MOBHICTIO PO3KPUBAE CYTHICTH HOHSTTS
«Oe3nekay € BU3HaYeHHA B. @paHuyka, SKUil TPaKTye HOTO SK «... METY
CHCTEMH, JI0 SIKOi BOHA TparHe, Ta CTaH, SIKKH 3aJIeKUTh Bill €PeKTUBHO-
cTi pe3ynbTaTiB 11 AismIbHOCTI» [426, ¢. 13]. B nipomMy TirymaueHHi Oe3-
MeKy BH3HAYCHO SIK METy iCHYBaHHS Ta PO3BUTKY CHCTEMH, SKa MOXKE
OyTH JOCATHYTOIO 32 YMOB €(EKTUBHOTO 3JliliCHeHHs MeBHUX Aiil. Too-
TO, (pakTHYHO (OPMYETHCS MIAIPYHTS IS PETEIBHINIOTO PO3TIISIILY
yIpaBIiHHS 0€3MEKOI0 K KEPOBAHOTO, & HE BUITAIKOBOTO IIPOIIECY.

3 PO3BUTKOM 0OE€3MEKO3HABCTBA, IMOCTYIIOBO A0 CKJIANy HallioHa-
TpHOT Oe3reku OyJio JIOJIaHO Take MOHSTTS K «CKOHOMiuHa Oe3rekay.
Bapto 3a3HaunTH, 110 MEBHI EIIEMEHTH €KOHOMIYHOI O€3MeKH iCHyBalu
B iCTOPIi JIFOACTBA IIIe 3 MMOYATKY TOProOBUX BiHOCHH. 3a 4aciB KuiBchkoi
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Pyci (XI ct.) SIpocnaBom Myzapum 0yiio BUIaHO MEPIINi KOAEKC 3aK0-
HiB «PycbKa mpaBnay, Jie BIepIle Ha JIEpKaBHOMY pPiBHI OyJio BH3Haue-
HO TIPaBOBi 3acajyi OXOPOHHW IPHBATHOTO MaiHa JIIOJeH Ta iHTEepecH
3aMOKHOT YaCTUHH HACEICHHS.

B XVIIcr. [Ix.Jlokkom Brepmie Oyji0 3acTOCOBaHO TEepMiH
«EKOHOMIUHa Oe3reka», depe3 sKHH BiH OOIPYHTOBYBaB BaXKJIMBICTb
JIOCSITHEHHSI 1 ATPUMAaHHS CTIHKOCTI €eKOHOMIKH Ta 3aXUCTY MPHBATHOT
BJIACHOCTI B KOHTEKCTI 3arajJbHO{ Oe3meKH.

Hactymaum, XT0 3p0OUB CBili BHECOK Y PO3BHTOK TEPMiHA «EKO-
HOMIYHa Oe3meka», ctaB A. Cwmit [482, c. 443]. BigmoBigHo 10 Horo
TBEPUKCHHSI, OCHOBOIOJOXHUMH €JICMEHTAMH EKOHOMIYHOI Oe3meku
MaloTh CTAaTH: MIATPUMKA IHTEPECIB MiANPHEMIIB Ta CTHUMYJIIOBaHHS
PO3BUTKY BiJIbHOI KOHKYPEHIIIi Ha pUHKY.

Miznime Ix. Keftace [474, c¢. 300] BHOKpEeMHUB OCHOBHI MPOOIEMH,
sIKl BIUIMBAIOTh Ha €KOHOMIYHY O€3IeKy, cepell SKUX Oylin: HecTaOibHe
SKOHOMIYHE 3pOCTaHHs, HEBAAIa PETryJIIlis eKOHOMIYHOTO CEKTOpa Kpai-
HU, a TAaKOX 3pOCTaHHs 0e3p0o0ITTS Ta 3yOOXKIHHS HACEJICHHS, 110 HEMHU-
Hy'e MPU3BEIIO J0 3HIKSHHS HOro KYIiBEIBHOI CIIPOMOXKHOCTI.

[eprmm, XT0 31iHCHUB CIPOOyY OOIPYHTYBAaTH OCHOBHI €IIEMEHTH
€KOHOMIYHO1 Oe3IeKkr y CKJIaJli HaliOHAIBLHOI OE3MEeKH Ha 3aKOHOAB-
gomy piBHi, craB @. Py3senbt [480, c. 5], saxuil ans ii 3a0e3meyeHHsS
iHiIitoBaB opmyBaHHs (eaepanbHoro Komitery 3 ekoHOMiuHOT Oe3rie-
ku y 1934 pomi. Yke B 1947 p. xourpecom CIIIA Oyio yxBajieHO 3aKOH
«[Ipo HamioHANEHY O€3MEKy», CYTTEBA YACTHUHA SKOTO Oyiia MpUCBsYCHA
caMme 3aXHCTy eKOHOMIYHOT O€3IeKH JIepIKaBH.

[icnsa noBroi icropii po3BUTKY, OQILiHHINA CTATyC TEpMiHa «EKO-
HOMiuHa Oe3reka» Oyno odiniiiHo BU3HaYeHO Ha 42-it cecii ['eHepanb-
Hoi acambOnei OOH, sxa BinOymnacs y 1985 poui. Ha wmiit cecii Takox
YBEIU TMOHATTA «MDKHApOJHA EKOHOMIiYHa Oesrneka» Ta chopmyBanu
OCHOBHI KOHIIENITYaJIbHI 3acaju ii 3a0e3nedeHHs.

VY Hamiiii kpaiHi MUTaHHS PO3BHUTKY Ta 3a0€3MEUYCHHS CKOHOMIY-
HO1 O€3MeKH CTaj0 aKTyaJIbHIM JIHIIe B cepeauti 90-x pp., mpuaoMy Ha
MEPIIMX eTanax BOHO PO3IJSIAIOCS BUKIIOYHO 3 MOTIISAY 3a0€3IeUeH-
Hsl HAI[IOHAJILHOT O€3MEeKH.

CpOro/iHi PO3BUTOK MDKHAPOJHOI Ta JIEPKABHOI EKOHOMIYHOT
Oesrmeku Kpain BinOyBaeThes 3a cipusaas EKOCOP ta OBCE. 3aBmsiku
UM YCTaHOBaM, 3JIHCHIOETbCS TOCTIHHUN MOHITOPUHT Ta KOHTPOJb
BHKJIHKIB, 3arpo3 Ta HeOe3mek eKOHOMIUHIH Oe3melni Ha BCiX i piBHAX, a
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3a TIOTpeOU BXKUBAIOTHCS MPEBCHTUBHI UM PEAKTHBHI 3aXOIH IS Mij-
TPUMaHHS HEOOXIJTHOTO PiBHS EKOHOMIYHOTO PO3BUTKY.

[Ticast mocmimKeHHsI eBOIOMIMHOTO PO3BUTKY TOHATTS «EKOHO-
MiyHa Oe3reKa», MOXKHA JIUTH BUCHOBKY, IO CHPUHHATTS CYTi I[bOTO
TepMiHA JOKOPIHHO 3MIHHMJIOCS 3 YaciB HOTO MEpIIoro BUKOPHUCTAHHS.
ChOroiHi B HAyKOBUX KOJaX OJHOYACHO IMOIIMPEHI KUTbKA BIIMIHHUX
MiJIXO/IIB, SKi aKIIEHTYIOTh YBary Ha OKpeMHUX MpiopuTeTax.

Hanpuknax, O. Biactok [58, ¢. 15] TpakTye ekoHOMIUHY Oe3neky
SK CTaH HaWe(pEeKTHBHIIIOTO 3ady4eHHs PECypCiB s HEeWTpamizamii
3arpo3 Ta TapaHTyBaHHS CTaOUIBHOCTI B CYYacHOCTI Ta MalOYyTHHOMY.
Ha nHanry nymKy, 11e BU3HAYCHHS € HEIIOBHUM, OCKITBKU B HHOMY aKIICHT
CTaBUTHCSI JIUIIIE HA pECYPCHOMY 3a0e3redeHHi. Xo4a 0JIHOYaCHO 3 UM,
HeHTpamizallis 3arpo3 Ta CTa0umi3alis CTaHy CUCTEMH € BaKIMBHUMH
MepeayMOBAMH JIOCSITHEHHS OC3IICKH.

[Hmoi mymku motpumyethest Jx. [apaini [478], axkuid TpakTye
C€KOHOMIYHY O€3IeKy SIK CIIEMEHT, SIKUI CTOCYEThCS BCIX cdep isUTbHO-
CTi, 10 320€3MeYyI0Th ONTHUMAIbHI YMOBH JUISI EKOHOMIYHOTO PO3BUTKY,
3pOCTaHHSl PIBHS JKUTTS HACEICHHS, 3alpOBA/KCHHS IHHOBAIlM Ta
CTBOPEHHSI CIIPHSITIMBOrO IHBECTHIIHHOTO cepenoBuia. Ha Hamry mym-
Ky, EKOHOMIYHa Oe3reka noJjsrae He Jauie y GopMyBaHHI CIIPUSATINBO-
TO IHBECTUIITHOTO CEepeJOBUINA, 1i CYyTh Ma€ OyTH MIMPIIOK Ta OXOII-
JIIOBATH Pi3HI HaNpsiMH. 3 iHIIOro OOKy, HE MOYKHA HE IMOTOJUTHUCH 13
HEOOXITHICTIO PO3MIIAAY €KOHOMIYHOI Oe3lmeKH Ha MakpOpiBHI came 3
MO3HIIIA 3POCTaHHS HALlIOHAIBEHOI €KOHOMIKH Ta MOJIMIIEHHS 100po0y-
Ty KOXHOT'O TPOMaJISTHHHA.

Mu 1oro/pKyeMoch i3 3ampormoHoBaHuM Bu3HaueHHsM A. Illtan-
rpeta [454, c. 95], sKuil TpakTye eKOHOMIUHY Oe3IeKy SK 34aTHICTh Ha-
[IOHAIFHOI EKOHOMIKH 3a0e3reduyBatu e(eKTHBHE 3aJI0BOJICHHS CYCITi-
JMBHHUX TOTPeO, MiATPUMYBATH HEBPA3NIUBICTh KPATHH BiJ BHYTPILIHIX i
30BHIIIHIX 3arpo3, COPUSTH CAMOPO3BUTKY Ta MPOTPECY CUCTEM HHXK-
94O0ro HOpsiAKy. Y IIbOMY BH3HA4YEHHI IMIIOHY€ BpaxyBaHHS iHTepeciB
CHCTEM PIi3HOTO MOPSJIKY, TOOTO KpaiHu, MANMPUEMCTBA, OCOOH, TOCST-
HEHHS SKUX MOXIIUBE 3aBIAHHS B3aEMOY3TOJKCHOTO 3a0e3MCUCHHIO
C€KOHOMIYHOT Oe3IeKH.

[ToctymoBo, 3Bakaro4yu Ha 3POCTAHHS BAXKIUBOCTI (POpPMYyBaHHS
0€3MEeYHNX YMOB JOCSTHCHHS CKOHOMIYHHX IHTEPECiB, CKOHOMIYHY
0e3MneKy movaiu po3TisaaTH Ha JACKUIBKOX PIBHAX, BKITFOYAIOYH MiKpO-
pIBEHB, 30KpeMa 1 CTOCOBHO OKPEMO B35TOI COIaIbHO-EKOHOMIYHOI
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cucreMu. IcHye 3HaYHa KUTBKICTh MOTJIANIB HAYKOBLIB Ha TPaKTyBaHHS
CYTHOCTI TIOHATTS «€KOHOMIYHA Oe3TeKa MmiqnpueMcTBay (Tadm. 1.2).

Tabauys 1.2
Mopdoaoriuauii aHaji3 CyTHOCTI MOHATTS

«eKOHOMIYHa fe3neKa MiANPHUEMCTBAY, Y3A2AIbHEHO A8MOPOM

O3naka CxJ1a10Bi YaCTHHH, ABTOPCTBO
craH [113; 40; 74; 46; 465; 20; 153; 39; 308; 33];

Basosa 3aXHH._[eHiCTB [147;103; 49];

qacTHHA 3/IaTHICTH [337];

TTOHSTTS Mipa [2.23]; .
CYKYIHICTb efieMeHTiB [59; 457; 449];
migcuctema [463].
MPOTUCTOSATH HeTaTUBHOMY BIUTUBY [147; 337; 40; 46; 20; 103];
pearyBaTH Ha 3MiHH, IPOTUAIATH HeOe3rekaM Ta aecTadii-
3ytounM unHHUKaM [113; 465; 39; 449; 308; 49];

OcHoBHa edexrusHe QyHkuionyBanHs [40; 463];

MeTa rapaHTyBaHHs JIOCSITHEHHS BJIACHHUX IHTEPECIB Ta CTAIHN
po3BuToK [59; 74; 166; 457];
MaKCHMaJIbHO e()eKTHBHE BUKOPUCTaHHs roTeHmiany [153];
3a0e3meunTH cTanuii ctad Oesmeku [33].
30BHIIIIHI Ta BHYTpIlHI pakTopu [147];
cTpateriuna mera [337];
s nianpuemcto [59; 40; 153; 39; 457; 463; 33];
O0’€ext A
eKoHOMIuHi iHTepecHu [74; 40; 308];
an CTpaTeriuHui noTeHmian mianpuemcraa [46; 465; 103; 49];
KopropaTusHi pecypeu [20];
mporpec [449].
HeraTUBHUMU BIUUB [147; 166];
BexropHicts | 3arposu [337; 40; 74; 46; 39; 103; 308; 49];
it nectabinmizyroui unHHuKH [59; 113; 449; 103];

HeOe3mneka [465].

Ha nymky B. Bacunenko [46, c. 97], ekoHoMiuHa Oe3meka coiria-
JIbHO-€KOHOMIYHOI CHCTEMH BHCTYIIAE SIK CTaH, IPH SIKOMY CTparerid-
HUH MOTEHIlia] He 3aXO0JUTh 10 TPaHUIls aIAalITUBHOCTI, a 3arpo3a BTpa-
TH €KOHOMIYHO1 Oe3IeKr HapocTae B Mipy HaOJMKEHHS CTYyIEHS anar-
TUBHOCTI IIbOTO MOTEHIIATY 0 TpaHUYHOI 30HU. Ha Hamry nymKy, Take
BU3HAYCHHsI HE MOXKHA BBaYKATH [TOBHHM Ta BCEOXOILTIOIOUUM, OCKLUIBKH
B HBOMY HE BKa3yEThCS HA MPOTU/III0/AIANTALIIIO IO HETAaTUBHOTO BILUTUBY

3arpos.
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[amoi gymxu porpumyethes O. Spemenko [461, c. 3], skuil mig
€KOHOMIYHOI OE3IMEKOI0 MiIMTPHUEMCTBA PO3YMIE TaKWH CTaH, KOJIH TPU
MaKCUMAJIBHO €()eKTUBHOMY 3aCTOCYBaHHI PECypCIiB OCATAETHCS YHHK-
HEHHsI, MiHIMi3amis a0o JoKami3alis HeOe3MmeKH, 1 TaKk peaizyeTbCs Me-
Ta NISTIbHOCTI B yMOBaX KOHKYPEHTHOI'O CepeOBHINA iCHYBaHHS 3a JIO-
MIOMOT'OI0 METOJIIB CYYaCHOTO MEHEIKMEHTY. 3 Ii€l TO3HUINEI0 BaXKO
MOTOJTUTHUCS, aJKEe HEOE3MEKy, SIK MPOTHIICKHICTh OE3MEeKH, HEMOXKIIUBO
YHUKHYTH, MIHIMi3yBaTH 4¥ JIOKAJIi3yBaTH, BOHA TICBHOIO MipOIO TPHUCY-
THSI CTOCOBHO OYZIb-SIKOi COIIalbHO-EKOHOMIYHOI cucteMu. OKpiM 1bO-
r0, 3a0e3MeYeHHsS EKOHOMIYHOT Oe3NeKH MiIPUEMCTBA OPIEHTOBAHO Ha
PO3Mi3HABAHHS Ta MPOTHIII0 BUKJIMKAM, pU3UKaM Ta 3arpo3am, siKi meB-
HUM YHHOM CIIPHYUHSIOTH 3pOCTAaHHS HEOE3IEKH.

Mu yacTKOBO MOTO/KyeMOCs 3 BU3HaueHHAM 3. JKuBKo, sika Tpa-
KTye €KOHOMIYHY O€3IeKy MiJIPHEMCTBA SK «...CTaH, 3a SIKOTO 3a0e3-
MEYYEThCS CKOHOMIYHUN PO3BUTOK 1 CTAOUIBHICTH JiSUTBHOCTI IiANpPH-
€MCTBA, 3/IaTHICTh CBOEYACHO, aJICKBaTHO pearyBaTd Ha 3MiHU BHYTpIII-
HBOTO Ta 30BHINIHBOTO cepenoBuma» [113, c.31]. Braxaemo, mo B
IOMY TJIyMauyeHHI €KOHOMiuHa Oe3Ileka JIOTIYHO TMOB’s3aHa 3 CKOHO-
MIYHHUM PO3BUTKOM Ta CTAOUIHHICTIO PO3BUTKY ITiJIPUEMCTBA, IO MOX-
JIUBO JIOCSITHYTH Yepe3 MPOTUIII0 TIEBHUM 3MiHaM cepeioBUIa (GyHKITi-
OHYBaHHSI.

Jia cucremaTuzanii 0yj10 BU3HAYEHO OCHOBHI MIJIXOAM 1O Tpak-
TyBaHHS TOHATTS «EKOHOMiUHa Oe3reka miampuemctBay (Jomatok A,
Tabn. A. 1). MoxHa CTBepIXKYBATH, IO HAUOUTBITY KUTBKICTh MPHXIITh-
HUKIB cepell BHOKPEMJICHHUX MiAXO0JIIB Ma€ pecypcHO-(PYHKIIOHAILHUH,
SIKMI aKIIEHTOBYE yBary Ha ONTHMAaJbHOMY 3aJIy4eHHI PEeCypciB, 3aCTO-
CYyBaHHI TPEBEHTUBHUX 3aXOMIB CTOCOBHO BHYTPIIIHIX Ta 30BHIIIHIX
3arpo3. Hanpuxinan, O. Aped’eBa ta T. Ky3eHko ekoHOMiuHY Oe3neky
MiANPUEMCTBA BU3HAYAIOTH SIK «...TaKHH CTaH KOPIOPATHBHUX PECYPCIB
(pecypciB Karmitany, epcoHany, iHGopMallii i TEXHOJOTIH, TeXHIKK Ta
YCTaTKyBaHHs, MpaB) 1 MIANPHEMHUIBKUX MOXKIUBOCTEH, 3a SKOTO
rapaHTYEThCs HalleEeKTUBHIIIE BUKOPUCTAHHS I CTaOiIbHOTO (yHK-
[IOHYBaHHs Ta JUHAMIYHOTO HAYKOBO-TEXHIYHOTO W COILIaTBHOTO PO3-
BUTKY, 3aro0iraHHs BHYTPIIIHIM 1 30BHIIIHIM HEraTHBHHM BIUIMBaM
(3arpozam)» [20, c. 99]. OnHOYacHO 3 UM, JOIIIBHO 3a3HAYUTH, IO B
OKPEMHX BUIIAJKaX, aBTOPH HEIOIIFHO OTOTOXKHIOIOTH EKOHOMIYHY
0e3mneKy miAnpreMCTBa 13 €PEeKTHBHICTIO YIPABIiHHS T4 BUKOPUCTAHHS
HasIBHUX PECYPCIB.

16



Tabnuys 1.3

OcHOBHI IiIX01M 010 TPAKTYBAHHS NOHATTS «eKOHOMiuHa Oe3lexka
MANPUEMCTBAY, V3d2AIbHEHO A8MOPOM Ha OCHOGI [426; 454; 147, 113; 275]

Iipxin XapakTepucTHKA
Pecypeo aKIICHTOBYE YBary Ha peCypCHOMY 3a0e3IeUeHHI
P . | mixnpueMcTBa Ta MOXKIIMBOCTSX 3ar100iratu
(byHKIIOHATEHUH . o
BHYTPIIIIHIM Ta 30BHIIIHIM 3arpo3am
. 30CepeKye yBary caMe Ha KOHKYPEHTHHUX IepeBarax
Konkypentuuit YCepEIDIYC yBary M p
T APUEMCTBA
. 3a [[BOT'O MiJIX0/1y OCHOBHHMH €JIEMEHTaMU BUCTYIIAIOTh
3axucHuit . ..
3aXHCHI MOXKJIMBOCTI MiANPUEMCTBA
HATOJIOIIYETHCS HA TOMY, 1110 OCHOBHOIO YMOBOIO
... . | 3a0e3neueHHs EKOHOMIYHOI Oe3MeKu IHTepeciB Mae
Tapmonizarniitamit

CTaTH MOTO/KEHHS IHTEPECIB MiIIPUEMCTBA 3 IHTepe-
caMu iHIMUX cy0’€KTIiB rOCIoJapIOBaHHsI

CrilkicHUH aKIICHTOBYE yBary Ha 3a0e3neueHHi (hiHaHCOBOI CTIMKOCTI
OOI'PYHTOBYETHCSI 0OCOOIMBA BaXKJIMBICTH iH(pOpMaLili-
Indopmaniiinuii | HoOro 3a0e3neueHHs B POLIECi rapaHTYBaHHS EKOHOMiY-
HOi 0e31eKU MiANPUEMCTBA

aKLIEHTYIOTb yBary Ha BUKOPHCTaHHI (DiHAHCOBUX PECypciB
Ta MiJIBMIICHHI KITFOYO0BUX (PiHAHCOBUX MOKA3HUKIB
nepenbavae JOCATHEHHS IIEBHOI METH Ta Ifiei,

SIK CTPATETIUHMX, TaK | TAKTHYHUX

aKICHTOBYE YBary Ha Ba)KJIMBOCTI BpaxyBaHHS IMiIXO/IiB
Kommnekcuuit y mpolieci 3a0e31eUeHHs] EKOHOMIYHOT Oe3MeKn

i APUEMCTBA

dinaHcoBHit

LinsoBuit

HasBHicTh 3HAYHOI KUIBKOCTI IEBHUM YHMHOM BiAMIHHHMX IiIXO-
IIIB MOKHA TIOSICHUTH €TaIHICTIO OPMYyBaHHS Ta YCBIIOMIICHHS HEO0-
X1THOCTI 3a0€31eUeHHs] eKOHOMIYHOT O€3MeKH B yMOBaX KOKHOTO OKpe-
MOTO MiIpPHEMCTBA. LmrocTpariiero 1iei Te3n Moxke OyTH iH(opMmarini-
HUH TiIXiJ, TOMMPEHHs SKOTO JaTyeThes modaTkoM 90-x pp., a Horo
CYTHICTh YIiTKO TiepeJae TiyMaueHHS A. AJICKCEEHKO — «...3a0e3-
TICYCHHS YMOB JIJIsI 30€piraHHs Ta 3aXHCTy KOMEPLIHHOI Ta iHIINX TaEM-
HUIb TiAnpueMcTBay [8, c.45]. YV cydacHHMX yMOBax TakWid MiXil €
IOBOJII OOMEXEHHM Y 3aCTOCYBaHHI, a/pke (aKTHYHI 3aBIaHHS
cy0’€eKTiB O€3MEKU € CYTTEBO MIMPIIUMH MTOPIBHIHO 13 3aXUCTOM iH)Op-
MaIifHIX PeCcypcCiB IMiMPUEMCTBA.

Cepen BUOKpEMIICHUX MIIXOJIB € W TaKi, MO HE JIUIIC KOHICHT-
PYIOTH yBary Ha MiJIPUEMCTBI, a PO3TISAAAI0Th TpoIec 3a0e3neueHHs
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C€KOHOMIYHOT Oe3rekn mmpime. Tak, IPUXWIBHUKH TapMOHI3aI[itHOTO
migxomy, no skux Hanexarte [. Kosadenko, B.IlonomaproBa Ta
O. JIsmenko, TioyMadyarh EKOHOMIYHY Oe3MeKy MiANpHEMCTBA 5K
«...Mipy TapMOHIi B 4aci i MPOCTOPi EKOHOMIYHHX IHTEPECIB MiIIPHEM-
CTBa 3 iHTEpecaMH TOB’s3aHUX 3 HUM CYO’ €KTIB HABKOJMIIHBOTO Cepe-
JTOBHIIIA, SIKi IIOTHh 1032 MEXaMHU i IIpHEMCTBa» [166, c. 55]. Baxae-
MO, IO TAKHH MiJXiJ] 3aCIyTOBYe Ha OCOOJUBY yBary, aJike 30BHILITHE
CEPEIOBHUIIE € JPKEPEIIOM 3HAYHOT KiJIBKOCTI 3arpo3, a y3rO/KSHHS 1HTe-
peciB i3 HOro cy0’€KTaMu CIPHUATHME MIATPUMAHHIO TOTPIOHOTO PiBHS
€KOHOMIYHOT O€3MeKH i ANMPHEMCTBA.

3a pe3ynbTraTaMu IPOBEACHOTO HAMH JOCIIIPKECHHS, MOXKHA CTBE-
PIDKYBaTH, IO il CKOHOMIYHO OE3MEKO0 MiIMTPUEMCTBA CIIiT PO3YyMi-
TH TaKUi HOTO CTaH, IPH SIKOMY 3a0€3MEeUYEThCS 3aXUIIEHICTh KOXKHOTO
EIIEMEHTY Ta CKJIaJ0BOI 4yepe3 e(eKTUBHE BUKOPHCTAHHS PECYpCiB Ta
3aCTOCYBaHHS BIIMOBIIHUX MEXaHI3MiB MPOTH/Iii/afanTarii HeraTuBHO-
MY BIUIMBY 30BHIIIHIX 1 BHYTPIIIHIX 3arpo3.

ExoHoMiuHa Oe3leka BKIIIOYAE TIEBHY KUJIBKICTh CKIIQIOBHUX, JO-
CIIJDKEHHSI SIKUX Iepe0yBae y IEHTPI yBarW HaykoBIiB. Hampukman,
. Moiiceenxko ta O.Mapuenko [285, c.22] BHOKpPEMIIOIOTH MIiCTh
CKIIQJIOBUX CKOHOMIUHOi O€3MeKH MiInpueMCTBa: (iHAHCOBY, KaJIpOBY,
TEXHIKO-TEXHOJIOTIYHY, iH(POpPMAaIiiiHy, MaTepiaJbHO-CHPOBHHHY, PHH-
koBy. BomHouac 1. Tpor [405, c. 225] BHOKpEMITIOE BXKe CiM CKIIaJIOBUX
C€KOHOMIYHOT Oe3MeKH MignprHeMCTBa: (HIHAHCOBY, KaapOBY, TEXHIKO-
TEXHOJIOT19HY, CUIIOBY, IHTEICKTYaJIbHY, MOJITHKO-IIPABOBY.

Bapro 3a3HauntH, 1mo y OUIBIIOCTI aBTOpIB HAOIp CKIIAJIOBHX
C€KOHOMIYHOT O€3IEKU XapaKTepU3yEThCs, TIEPEBAXKHO, TTOTIOHIMU CKIIa-
JIOBUMH, ajic B OKPEMHX BHIIAJKaX TPAIUIAIOThCSA TO3HUIT, sSKi Binpi3-
HSIOTBCS. BpPaxXyBaHHSM Taly3eBHX OCOONMBOCTEH Ta crenudikoo
(iHAHCOBO-TOCIOAAPCHKOT ISUIBHOCTI OKpeMuX mianpuemctB. Hampu-
kinan, P. CxpunbkoBcbkuit [383, c.416] BHOKpEeMHB MapKETHHTOBY
CKJIaJIOBY €KOHOMIYHOI O€3MeKH IMiANPHEMCTBA.

OTOX 3a pe3yJabTaTaMH IIPOBEICHOTO aHANi3y OCHOBHUX ITOTJISI-
IIB MO0 CTPYKTYPH CKIAIOBHX CKOHOMIYHOI OE3MEKH ITiIIpUEMCTBA,
CJIiJ 3a3HAYMTH, 10 Maike BCi HAYKOBI[I BHOKPEMITIOIOTH came (hiHaH-
coBy (puc. 1.1).

[epr HiX pO3MIIAAATH MOHATTS «(piHAHCOBA Oe3IeKa miampueMc-
TBa», CJIJl TAKOXK 3’SICYyBaTH CYTHICTh TaKUX TEPMiHIB sk «(]iHaHCOBa
IUSUTBHICTD TIIIPUEMCTBAY Ta «(pIHAHCH» 30KpeMa.
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SIKIIO JOCHiIPKYBaTH ICTOPUYHE IMOXOIDKEHHS MOHATTS «(hiHAH-
CH», TO TIEPIIi 3raJIKh IIbOT0 TEPMiHA MOXHA 3HAWTH 1€ B apXeOoJIOoTiv-
HUX 3HaxiJIKax IIyMepChKOi IUBLII3AIli], SKi JaTYIOThCS 3 THUC. JIO H. €.
VY Toit wac ¢iHaHcH OyIH CTPaXOBHM T'apaHTOM TOTO, IO TOBAap, SKUN
TPAHCIOPTYETHCS, MPUOYAE IO HAX y HAJIC)KHOMY CTaHi.

[Min wac mpapnminas maps Xamwmypami (1792-1750 pp. mo H. €.)
(iHaHCH BHEpIe OTPUMATH CBiM OQIIIHUIA CTATYC, OCKUIBKH B HOTO
3akoHax 0yi0 3a3HaUCHO MO MOTPeOy YKIATAHHS yro Ta BUKOPUCTAHHS
(iHaHCIB MiX yJaCHHKaMH KapaBaHHHX TiepeBe3eHsb [389, c. 12].

Hapami 3’sBuiocst moHsTTs «finey», ske (pakTHIHO O3HAYAIO 3a-
OOproBaHicTh IPOMAJITHUHA TIEPE]T IEPIKABOKO, B 0CO01 CyI/Ii, YAHOBHHU-
Ka 9 1HIIOTO ITOCAIOBIIS, IIiCIIS OTPHMAHHS IEBHOT TOCTYTH.

He3Bakaroun Ha BHKOPHUCTaHHS (IHAHCIB Yy MOBCSIKICHHOMY
XKUTTI roneit, TepMin «financia» 3’sBuBcs B XII-XIII cr. B ITamii [111,
c.29], i Hioro TpakTyBaJd SK OyJb-sIKi TPOIIOBI omepariii Mixk JBOMa
cy0’ekTamu. B Toli yac Baromuii BHECOK y PO3BUTOK (DiHAHCOBOT HAYKH
sniricauB Jliomone Kapada, o Bhepiie Ha namnepi po3noaiiuB BUIATKH
NepkaBU Ha pi3HI noTpedu [437, c. 18].

B enoxy ¢eonanizmy 3HaueHHs (QiHAHCIB MOCUIIUIIOCS Yepe3 aK-
THBI3AIIIO JIEP)KABHOTO Ta MICIIEBOTO OIMOJATKYBAHHSA, IO JUIS JIESTKAX
MICT CTaJ0 OCHOBHHM JUKEpEIIOM NOXOIiB. OKpiM TOTO, 301IbLICHHS
TOBapOOOMIHHUX OIEpAIliif CIIPHSIIO CTAHOBJICHHIO BHYTPINIHIX Ta 30B-
HIIIHIX MHUT.

B enoxy BipopkeHHST YTBOPHUITUCS TIEPIITi aKI[iOHEPHI TOBAPHCT-
Ba, IO CTAJI0O CTUMYIIIOIOYNM (DAKTOPOM JUIS PO3BUTKY PHHKY (piHAHCIB
Ta KopropaTuBHHUX (iHaHCIB (puc. 1.2).

[pomuciioBa peBONIOLS CTalla MOTYKHAM BayKeJIEM UL PO3BHUTKY
IHIYCTpiaJbHOI €KOHOMIKH, @ BOHA, CBOEIO YEProl0, — PYIIIHHOI CHIIOK
JUTSL CTBOPEHHS (DiIHAHCOBUX IPyI Ta YKPYIMHEHHS (P iHAHCOBOTO KaIliTAITY.

Ha cporomHi po3BUTOK (PiHAHCIB K €KOHOMIYHOT KaTeropii Bin-
OyBa€ThCs IIUISIXOM YTBOPEHHSI MOHOIIONICTHYHHX ()ipM-TiraHTiB, OCHO-
BHOIO METOIO SIKHX € CTBOPCHHS IHTEpHAI[IOHANBHUX PHUHKIB 30yTy Ta
TII00ATBHUX MEPEKEBUX CTPYKTYP.

CyuacHi TIlyMadeHHS MOHSTTS «(pIHAHCH» PI3HATHCS 3a 3MICTOM
Ta cyrHicTio. Hampuknan, y ¢piHaHCOBOMY CIIOBHHKY, MO OyB CTBOpE-
HUH y ciiBaBTOPCTBI A. 3aropoansoro, I'. Bo3nroka ta T. CMOBKEHKO,
(iHaHCH TPAKTYIOTBCS SIK «...CYKYIHICTh €KOHOMIYHHX BiJTHOCHH, IO
BHHHUKAIOTh Y TIporieci popMyBaHHS Ta BUKOPUCTAHHS [IEHTPAJII30BaHUX
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i JEIeHTpali3oBaHuX TpomoBux ¢GouAiBy [122,c.483]. Ha mymky
B. Onapina, ¢iHaHCcH CiJl PO3MNIAIATH SK «...CYKYIHICTh BiJIHOCHH 3
MPUBOY OOMiHY, PO3MOJUTY 1 TIEPEPO3NOAUTYy BAPTOCTI CTBOPEHOTO Y
cycrinbcTBi BBII, siki omocepenkoBYIOTbCS PyXOM TIPOIIOBUX MOTOKIB
MDK iX cy0’€KTaMH — IOpUANYHUME 1 Qi3HYHEMHU ocobamu Ta IepxKa-
Boto» [314, c. 50].

HeBupoOuuunit xapaktep iHaHCIB,
npeBanoBanHs GiHAHCIB y BUTIISI TOJATEH,
360piB, OBHHHOCTEHT

I etan

Y1BOpeHHs! (piHaHCOBOT CHCTEMH, Jie iCHYyBasa
€IMHA JIaHKa — OFOJUKET, sIKHit OyB €ANHMIL K JULST IepPKaBH,
TaK i i o4inbHMKa. OCHOBHI BHIM (hiHAHCOBHX OMepartiii:
TO/IATKH, MUTA Ta 300pH

II eran

TTosiBa HOBHX (piHAaHCOBUX omepauiii Ta 3B’s13KiB. Po3BHTOK
JIep>KaBU 3yMOBHB MOTPEOY yTBOPEHHS 3arajlbHOACPKABHUX Ta
MiciieBux rpomosux (oHiB. BinOyBaeTscs po3mexyBaHHs
JIOXOZIB Ta OIOKETY MOHApXa Ta JCPiKaBU

OIHAHCU

IIT eran

dinancoBa cHCTEMa JIepXKaBH HaOyBa€e CKJIAIHOIO Ta PO3raryKe-
HOro xapaktepy. {iHaHCH HaOyBarOTh 3HAYHOTO BIUIMBY Ha BCI
cepn sxutTs nepxai. OcHoBHA (HYHKIist HiHAHCOBOT HAYKH
rojsirae y (hiHaHCOBOMY MPOTHO3YBaHHi1

IV eran

JLJLJL J)L

Puc. 1.2. EBoutonist pO3BUTKY HOHSATTS «(hiHAHCHY,
CKNIA0EHO a8mopom

IHmoi agymku C. Kopambuyk Ta 1. @OpkyH, sKi BBaXKarOTh, IO
(iHaHCH BUCTYNAIOTh SK «...CKOHOMIYHHMH 1HCTPYMEHT pO3IMOJLTY Ta
MEePEPO3NOALTY BAIOBOIO BHYTPIIIHBOTO MPOIYKTY Ta HAIIOHAILHOTO
TOXOAY, 3aci0 KOHTPOJIO 32 YTBOPCHHSM Ta BHKOPUCTAHHSIM (OHIIB
TPOIIOBHUX KOmTiBY» [164, c. 22].

Mu noromxyemocs 3 BuzHaueHHsiM O. Bacuimioka, sikuii TpakTye
(biHAaHCH SIK «... CYKYITHICTh (POPM i METOIIB POPMYBaHHS, PO3MOILTY i
BHUKOPHUCTaHHS [[CHTPATi30BaHMX i JACIEHTPATI30BaHUX IPOMIOBUX (hOH-
IiB, 3 METOI0 BUKOHAHHS (DYHKIIH i 3aBIaHb NIEPKaBHU, MiIIPUEMCTB 1
HaceneHHs» [48, c. 11]. Y3arampHIOIOUM MOKHa CTBEpPXYBaTH, IO
(dbiHaHCH PO3MIIATAIOTHCS K MOTPiOHA CIIONyYyHA JJaHKa MiX BHPOOHH-
KaMU Ta CIOXKHUBa4YaMH, 3acO00M CTUMYITIOBAHHS Ta KOHTPOIIO IiApH-
€MHHIBKOT aKTUBHOCTI 31 CTOPOHU JEp>KaBH, HEOOXiTHAM EIEMEHTOM Y
MTOCHJICHHI TJI00Ti3aIiifHAX MTPOIIECIB.
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AKTHBHE 3aCTOCYBaHHS MOHATTS «(piHAHCH» 3YMOBUIO PO3BUTOK
Takoi €KOHOMIYHO1 KaTeropii sk «(hiHaHCOBA MisUTBHICTH MiANPUEMCT-
Bay». BiINoOBiIHO, HAYKOBIII HAMATaIOThCSI HAIATH HOMY 3MICTOBHOIO Ta
MmoBHOIIHHOTO BH3HayeHHsA. Hampukian, O. Tepemenko [400, c. 16],
TPaKTye HOTO sSK KOMIUIEKC (DYHKI[IOHATBHHUX 3aBJaHb, 3JiHCHIOBAHUX
(iHAHCOBMMH CITY>KOAMH MIIIPUEMCTBA 1 TMOB’S3aHUX 13 (PiHAHCYBAHHSM,
IHBECTHIIIMHOIO JISUTBHICTIO Ta (PIHAHCOBUM 3a0e3mneueHHsIM (00CIyro-
BYBaHHSM) ONeEpaIlifHoi MIsUIBHOCTI CyO’€KTa rocrojaproBanHs. Boj-
Hoyac H. HamykoBa [299, c. 170] TpakTye 1e HOHSTTS SIK TiSUTHHICTS,
sIKa TPU3BOIUTH A0 3MiH PO3MIpy Ta CKJIAIy BIACHOTO ¥ 3aly4eHOro
KaIiTany MiJIpUEMCTBA, KU HE € pe3yabTaToOM ONEpaIliiftHol isIbHO-
cti. [IponMToBaHI BU3HAYCHHS PI3HATHCS MEpelyciM JeTai3alliero, aie
OpIEHTOBaHI Ha BUOKpEeMJICHHI cepu (piHAHCOBOI HisUTBHOCTI, SIKa €
BIIMIHHOIO BiJ| ONIEpPaIliiiHO}.

[Hma mymka 10 CyTHOCTI MOHSTTSA «(iHaHCOBa IiSUIBHICTH IIiJI-
npuemcTBay y O. banaypku, M. Kopo6osa, I1. Opnosa Ta K. IletpoBoi
[423, c. 5], sKi PO3MIIANAOTH IIeW BHJ AiSUTLHOCTI SIK IEBHUH THIT OTepa-
Ii#, OB’ 3aHUX 3 HAJIXOKCHHSIM BIACHOTO KaIliTaly i MO3UK, a TAKOXK
3 BUIDIATOO MUBiAEHAIB. Ha Hanry myMKy, Take TpaKTyBaHHS HOHSTTS €
HETIOBHHUM, OCKUTBKM BOHO HE JJa€ MOXIIUBOCTI OXOIIUTH BCi €IEMEHTH
(hiHaHCOBOT JiSUTEHOCTI Ta aKIICHTOBYE YBary BHKIIFOUHO Ha 3MiHI BeJH-
YHHU KaIliTary TiAIpueEMCTBA.

B. ITapxomenko [325, c. 3] po3mmpuia BUIIEBKa3aHi BU3HAYCH-
Hs Ta omnucaia (piHAHCOBY HisUTBHICTH SK ONepallii 3 HaIXO/DKCHHS i
BHOYTTS TPOIIOBUX KOIITIB, IMOB’A3aHMUX 13 301JIBIICHHSAM 1 3MEHIIICH-
HSIM CTaTyTHOTO KalliTaxy, MailoBOr0 KamiTally, JOAATKOBO BKJIAJCHO-
ro KamiTaly, HOTalleHHSIM HEOIDIauYeHOro KamiTaly, BUKYIIOM 1 Mpo-
JIaKeM BJIACHMX aKIlii, oOJjiramiii BiaacHoi eMicii, CIIJIaTOI BiACOTKIB
32 TAaKUMU OOJIiTaIisiMy, TIOTAlICHHSIM TaKUX OOJIramii, OTpuMaHHsM 1
MOTAIIEHHSM KPEIUTIB 0aHKIB, CIUIATOI BiJICOTKIB 32 KOPHUCTYBaHHS
KpenutamMu OaHkiB. [lompu moKmagHilIe AeTami3aiifo, M03a yBarorw
3amumwincs (piHaHCOBI IHTEPECH MiJIPUEMCTBA Ta MPOLEC iX TOCST-
HEHHSL.

[Tig wac gociimkeHHs Hamu OyJIO MIPOBEJICHO 1HBApiaHTHUIN aHa-
JIi3 TIOHATTS «(hiHAHCOBA AISUTLHICTh MiAIpUEMCTBa» (puc. 1.3).

Ha nanry nymky, min ¢piHaHCOBOIO HisUTBHICTIO TaKOi COLiaJIbHO-
EKOHOMIYHOI CHCTeMH SK IiJIPHEMCTBO CIiJ PO3YMITH CYKYIHICTb
METO/IiB, 3aXOJiB, omNepaliii (piHAaHCOBOTO XapakTepy, sKi CHpsSIMOBaHi
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Ha MiITPUMKY CTIHKOTO PO3BUTKY IUIAXOM 3a0e3neducHHs (hiHAHCOBOT
Oe3IIeKH L€l CUCTEMH.

CyTHicTh JisIBHICTB mignpuemctsa [25; 277; 423;
—>] HOHSITTS ) 419; 17; 5], xommnekc 3aBnans [400],
cucrema [347], onepauii [325]

JIOCSITTH TOCTAaBJICHUX Lineit [25; 347],
DinaHCcOBa (inancose 3abesneyenns [25; 400],
JiSTBHICTD .| OcnoBre j BHUKOHAHHS CBOIX 306913’;{33}{1, [325i 423],
3aBIAHHS oTpUMaHHs 1oxoiB [325; 5], 3mina
po3mipy kamitany [299], peanizartist
(inancoBux pimens [419; 17]

MiAPUEMCTBA

, ¢inancosi ciyx6u nignpuemctsa [400],

L Cy6“_€KT mianpuemMctBo [5; 347], Ginancosi pecypcu
patil [25; 299; 423; 17], pinancoBi oneparii

[325], ¢inancosi pimenns [419]

Puc. 1.3. InBapianTHUI aHAII3 TOHATTS
«(hiHaHCOBA AISUTBHICTD MiIIIPHEMCTBAY,
CKNIA0EHO a8mopom

Ha Tepuropii Ykpainu ¢inancoBa Oe3reka y CBOEMY MiHiMab-
HOMY mposBi 3’sBWiacs 3a d4aciB KuiBcekoi Pyci. Lle 3ymoneno
MOSIBOI0 OOPTOBUX BiJHOCHH MDK IiJIPUEMILIMHE, SKi BigOyBalucs y
BUDIISAI Bumaui BekcemiB [392, c. 135]. Ha nepxaBHOMY piBHI mepiii
etanmu (iHAHCOBOT O€3MeKH TMOoYalld BUSBIITUCA Tia 4ac (GOpMyBaHHS
NepaBHOTO KpeauTy Ta Orokety. 1lo cknanmaimoro Oyma ¢inaHcoBa
cUCTeMa Hamiol JepXaBH, TO HAralbHIlle BUHHUKAIO MHTAHHS IPO
notpedy po3poOiieHHsT MexaHi3My (hiHAaHCOBOI Oe3IeKu sSK Ha PiBHI
JIep’KaBH, TaK 1 OKPEMUX MiANPHUEMCTB.

CygacHuit iepioJ; po3BUTKY (piHAaHCOBOI O€3MeKH € TOBOJII KOPO-
TKHM, aJi¢ i B HhOMY MOXXHa BH3HAYUTH Kilbka eramiB. [leprmii eran
po3BHTKY (iHaHCOBOI Oe3meku maryersest 1991-1995 pp. [392, c. 137],
B SIKOMY Lieil BuJ] Oe31eKr BU3HAYABCS SIK CKJIA/[0BA YACTUHA EKOHOMIiY-
HO1 Oesreku. OCHOBHUI BUSIB Y3I0OJDKEHOT (DIHAHCOBOI OE3MEKH MOXKHA
OyJI0 MPOCTEXKHUTU y TApMOHIHHOMY iCHyBaHHI (hiHAHCOBO-KPEAUTHHX
BiJTHOCHH Y JICp>KaBH, a Ha PiBHI MiIIPUEMCTBA BOHA CTOCYBAJIACS HOTO
(dinaHcoBoO1 cuctemu. Y Tiel mepioj] MPOBiHI HAYKOBIN KpaiHH MOYaIN
JIUIIIE IIIKaBUTHUCS TAKOIO KaTeropiero K GiHaHCcoBa Oe3reKa.
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Jpyruii eran po3BuUTKy (iHAHCOBOi Oe3meku maTyeTbest 1996—
2007 pokamu. VY 11eii mepiof ¢iHaHCcOBa Oe3reka MPUIMHWIA iICHYBaTH
SIK CKJIAJIOBA €KOHOMIYHOI O€3IIEKM Ta CTajla YACTHHOK HAIlOHAJILHOL
oesmeku. 16 ciuas 1997 p. Oyno npuiiasato KoHuemniiro HamioHaabHOT
Oesrexn YkpaiHu, B sKid 1ie He 0yi0 odiniiiHO BUOKpeMIICHO (iHAHCO-
By Oe3meKy SIK CaMOCTiifHY KaTeropito, ajie y ckiaJi HallioHaJIbHOI 0e3-
MeKH BIIepie OylIo MepesidyeHo Ta OKPECIeHO IUIOIWHY OCHOBHUX ii
CKJIaJJOBUX YaCTHH.

Tperiit eram po3BUTKY (iHAHCOBOI Oe€3MeKH PO3MOYaABCA Yy
2008 p. Ta TpuBae g0 croromHi. B 2008 p. mpoBixHI HAYKOBII MikmI-
i BUCHOBKY [392, c¢. 137], mo ¢inaHcoBa Oe3leka He Ma€ iCHYBaTH
JIMIIe K KaTeropis Ta 4YaCTUHA iHIIOrO MOHATTSA. BoHU chopmyBanu
KaTeropiHui amapat y ckianai ¢pinancoBoi O6e3neku (pinancosa 6e3-
meKa NepiKaBH, PETiOHy, MiANMPUEMCTBA, AKI[IOHEPHUX TOBAPHUCTB).
[Ticist BUOKpemieHHs hiHAHCOBOT OE3MEKH MiIMPUEMCTBA K OKPEMOi
KaTeropii, Ha MepIIvi TJIaH BHHUIIIM TaKi MOKa3HHWKHU K (iHaHCOBa
CTIMKICTh MANPHEMCTBA, Ta HMOBIPHICTh HOTO OAHKPYTCTBA.

CrporonHi NOHATTS «(piHaHCOBAa Oe3MeKa MiANMPUEMCTBAY» BUXO-
IUTHh 332 PaMK{ IIIKaTeropii B MpoIeci JOCHIIPKEHHS HayKOBISMU-
€KOHOMICTaMH. 3a POKH JOCIi/DKEHHS IBOTO MOHATTS, copmyBanacs
MeBHA Tepiou3allis B TIIYMadeHHi, 1[0 YiTKO MPOCTEXKYEThCSA B y3a-
raJbHCHUX MaTepianax, sKi nogano B Jomatky A (tadm. A.2).

Hanpuknan, noci 3amuImaroOThCs NPUXHIBHHKH ITyMKH [394;
443; 199, c. 128], gxi y cBOIX BU3HAYCHHSIX, HATOJOMIYIOTh HA TOMY,
mo ¢inaHcoBa Oe3meka MiJIpPHEMCTBA — 1€, HacaMmIepes, came CKJa-
JoBa eKoHOMiuHOi Oesmeku. Tak, y TpakrtyBanai I. HibGicoBoi Ta
€. IBammHO1 (piHAHCOBY O€3MEKy IMiAMPHEMCTBA MOKHA BH3HAYUTH K
«...CKIIQJIOBY €KOHOMIYHOI O€3IEeKH MiAIPUEMCTBA, KA TOJArae y Ha-
SIBHOCTI TaKOro HOTO (hiHAHCOBOT'O CTaHy, SKHUH XapaKTePHU3y€EThCS:
30a71aHCOBAHICTIO 1 AKICTIO (DIHAHCOBUX IHCTPYMEHTIB, TEXHOJOTIH 1
MOCTYT; CTIMKICTIO JI0 3arpo3» [443].

SIKmo po3rasmaTH AOKJIAgHINIe, TO MOXKHA MOOAYUTH e
OibIlIe BIIMIHHOCTEHW y BU3HAYEHHSAX [BOTO MOHATTA. SKIO, HANpH-
kian, H. [Moiima-Hocuk y cBoiii mpami Harojionrye Ha TOMY, MIO
¢inancoBa Oe3meka MiANMPUEMCTBA «...CKJIaIHUN OaraTopiBHEBHU
npoliec 3a0e3rnedeH s 3aXUIEHOCTI Cy0’€KTa BiJl HEraTUBHOTO BILIH-
BY 30BHIIIHIX 1 BHYTPIlIHIX (hiHAHCOBUX 3arpo3 Ta (OpMyBaHHs HOTO
(¢inaHCcOBOI piBHOBaru B IMOTOYHIM 1 CTpaTETiYHIN MEpPCIEKTHBI 3a
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paxyHOK e()eKTHBHOTO BUKOPUCTAHHS HOro (hiHAHCOBOT'O MOTEHITIATY
3 METO 301JIbIIICHHS] PUHKOBOT BapToCcTi» [342, ¢. 341], To B. MyH-
TiSiH aKIIEHTOBY€E yBary Ha ¢()eKTUBHOMY BUKOPHUCTAaHHI KOPIIOPATHUB-
HUX pecypciB, AN 3a0€3MEUYCHHS TEXHOJOTIYHOro Ta (iHAHCOBOTO
PO3BHUTKY, IO MPOCTEKYETHCS y WOr0 BH3HAYCHHI — «...CTaH HaW-
OLTBII eEeKTUBHOTO BUKOPUCTAHHS KOPIMOPATUBHUX PECYPCIB Mif-
MPUEMCTBA, BUPAKCHUH Y HAlKpaluXx 3HaUYeHHsIX (iHAHCOBHX IOKa-
3HUKIB MPUOYTKOBOCTI i peHTabeNbHOCTI 0i3HECYy, SKOCTI YIpaBIiH-
HsI, BUKOPHCTAHHS OCHOBHUX i O0OOPOTHHX 3acO0iB IIiANPUEMCTBA,
CTPYKTYpH HOTO KamiTaly, HOPMHU JAUBIICHIHUX BUILIAT K CHHTETU-
YHOTO IHJIWKATOpa IOTOYHOr0 (iHAHCOBO-TOCIOJAPCHKOTO CTaHY
MiAMPUEMCTBA 1 MEPCIEKTUB HOTO TEXHOJOTIYHOTO Ta (piHAHCOBOTO
pO3BUTKY» [296, c. 33].

SIKIIo roBopUTH MPO €(PEKTUBHE BUKOPUCTAHHS, TO HE MOXKHA HE
posrasiHyTH 3anpornoHoBane T. Kyzenko, B. [Ipoxoposoro Ta H. Cabui-
HOIO [194, c.27] Bu3HaueHHs (iHAHCOBOI OE€3IMeKH MiANPHUEMCTBA, B
SIKOMY HAETbCS MpO Haie()eKTHUBHIlE BUKOPUCTAHHS CHCTEMH IOKa3-
HHUKIB, a caMme: JIKBIIHOCTI, MJIATOCHPOMOXKHOCTI, peHTabenbpHocTi. Ha
HAIly TyMKY, e()eKTHBHE BUKOPUCTAHHS PECYpPCIiB Ta ()iHAHCOBUX MOKa-
3HUKIB € OJHMM 3 OCHOBHHX €JICMCHTIB JOCSTHEHHS BHCOKOTO DiBHS
(inaHCcOBOT Oe3rekH, ajie TOMpPH IIe iCHYe 1 6arato iHIIUX MPOIECiB Ta
3ax0iB, 0e3 SKUX HEMOXIIMBO NEepeNaTh CYTHICTh IBOro MOHATTS. On-
HUM 3 TaKHUX HPOLECIB € MOXIUBICTH PO3POOIIATH Ta YCIINITHO Peani3o-
ByBaTH (iHaHCOBY cTpareriro. Ha 1iboMy, y CBOEMY BU3HAYCHHI, aKIeH-
toBye yBary lO.Kapokc Ta P.Pasron, siki BU3Ha4aioTh (iHAHCOBY
0e3MneKy MiANMPUEMCTBA SK «... 3JIATHICTh MiJNPUEMCTBA CaMOCTIHHO
pO3po0IIATH 1 TPOBOAUTH (DIHAHCOBY CTPATETIIO BIAMOBITHO JO IiJCH
KOPIIOPAaTUBHOI CTpaTerii, B yMOBax HEBU3HAYCHOTO i KOHKYPEHTHOTO
cepemoBum [183, c. 90].

3a pesyibTaTaMH MPOBEACHOTO TEOPETHYHOIO JOCHIIKSHHS,
Hamu Oyno copMOBaHO KOHTEKCTHO-I[UILOBY MATPUII0 BU3HAYCHHS
CYTHOCTI MOHATTS «(piHaHCOBaA Oe3meka mianpueMcTBay (puc. 1.4).

B 0oCHOBiI KOHTEKCTHO-IIILOBOI MaTpHIll MICTAThCSA JBI 0a3oBi
TJIONIMHY, SIKI BU3HAYAIOTH MO3UIIII0 HAYKOBIIB IIOAO «SIpa» MOHITTS
Ta «OCHOBHOI'O INpH3HAYCHHSI» (DiHAHCOBOi OE3MeKH y mporecax, sKi
BiJJOYBAIOTHCS B YMOBaX KOXKHOTO CY0’€KTa TOCIIOIAPIOBAHHS.
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[ixg ¢iHaHCOBOIO OE3MEKOI0 MiAIMPHUEMCTBA CIIl PO3YMITH CTaH,
IpH IKOMY 4epe3 e(eKTUBHE BUKOPHCTAHHS BCIX HAasiBHUX PECYpCiB Ta
MIPUIHATTS aJIeKBaTHUX, B KOXKHIH KOHKPETHIM CUTYaIlil, yIpaBIiHChKUX
piieHb, GoOpMyeThCs piBHOBara, MiATPUMYETHCS CTIMKICTH i CTAOLIb-
HICTB, 320€3MeUy€eThCS HAMIMHICTh CUCTEMH ISl TOCSATHCHHS TIOCTaBJIe-
HUX [Ied Ta 3aBIaHb, peallizallil cTparerii pO3BUTKY ILIIXOM 33aCTOCY-
BaHHS 3aXOJIiB CBO€YACHOIO PO3Mi3HABAHHSA BUKJIHUKIB, YHUKHEH-
HS/3MEHIIICHHS PU3HKIB, TPOTHIil/ananTaiii 10 HEraTWUBHOTO BILTUBY
3arpos.

BigmoBimHo 10 po3po0JeHOT KOHTEKCTHO-IILOBOI MAaTpHII,
ABTOPChKE BHM3HAUYEHHsI TepMiHa «QiHaHCOBa Oe3leka IiAMPHEMCTBAY
BpaxoBY€ BCi OCHOBHI MO3UIIT y MeKaX BUOKPEMIICHUX acIeKTiB. Mox-
Ha CTBEPIKYBATH, 110 ABTOPChKE BU3HAUCHHS € KOMIUIEKCHUM. 3 1HIIO-
ro OOKY, BOHO BiJIPi3HSETHCS BiJl HASBHUX THM, IO aKICHT 3p00JICHO Ha
(¢hopMyBaHHI piIBHOBaru, MiATPUMIII CTIHKOCTI  cTaOLIBHOCTI Ta 3a0e3-
MEYCHHI HAJIMHOCTI, sKi Oe3nocepeqHbO TOB’sA3aHi i3 (iHAHCOBOIO
JUSUTBHICTIO TIANPHEMCTBA Ta (QOPMYIOTH HEOOXiHE MIATPYHTS IS
3a0e3mnedyeHHsT Woro (iHaAHCOBOI OE3MeKW uepe3 pealizalifo HalOUIbII
JOUUTBHUX YIPABIIHCHKUX PINICHh CTOCOBHO MOMKIIMBHX BHKIIHKIB,
PHU3HKIB Ta 3arpo3.

[Monmanpmoro mocmipkeHHsT MOTpedye (HOpMyBaHHS TOHATIHHO-
KaTeropialpHOTO amapara 3abe3nedeHHs (hiHAHCOBOT OE3MEeKH MiApH-
emctBa. OKpiM [FOTO, aKTyAIbHUM 3AITUIIAETHCS (DOPMYBAHHS BiIOBI-
JTHOTO MEXaHi3My 3a0e3rnedeHHs (iHAHCOBOI Oe3IMeKH MiANpPHEMCTBA,
SIKUI OM BpaxyBaB aKTyalbHI Ha CHOTO/IHI 3MIHH B CEpEIOBUII QYHKITi-
OHYBaHHS BITUYM3HSHUX Cy0’€KTIB TOCIIOJApPIOBAaHHS Ta Ja€ 3MOTY MaK-
CUMaNbHO e()EKTHBHO OIIHIOBATH OTOYHUH ii CTaH.

1.2. ITousTiliHO-KaTeropiaNbHUii amapart
3abe3neuenHs GpiHAHCOBOI Oe3MeKU MiANMPUEMCTB

[porrec 3abe3neueHHs Oe3mekn Oyab-IKOi COMIAILHO-EKOHOMIYHOT
cucreMu norpedye GpopMyBaHHSI HEOOXiTHOTO MIAIPYHTS, SIKUM € 0a30Bi
MOHATTSA Ta KaTeropii, mo NoB’sA3aHi MK c000r0. 3i 3MIHOIO yMOB
BEJICHHS 0i3HECY 3pPOCTa€ aKTyalbHICTh MEPEIAAy Ta BIOCKOHAJICHHS
TaKOTo MiAIPYHTS.
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HemoxI1BO TOBOPUTH MPO Oe3eKy 0e3 TaKuX MOHATH, SKi CTalu
(yHIaMEHTOM JUIsS YyTBOPEHHS TaKol HayKH sK Oe3mnekororis. Jlo Takux
MOHITh HANEKATh: «BUKIMKY», «PH3UK», «3arpo3a», «HeOe3nekay
Ta «gectabimi3yrounii akropy». Yci I HMOHITTSA AAIOTh 3MOTY Kpare
OXapaKTepU3yBaTH CYTHICTH CaMOTo Tpollecy 3a0e3neueHHs O0e3neKn Ha
MIANPUEMCTBI, OCKUIbKH 0€3 MPOTHAIl caMe 1M SBUILAM, HEMOXKIIHBO
MiJTPUMYBATH BUCOKUN PiBEHb 3aXUIICHOCTI. 3a3HAYCHE € aKTyaJbHUM
1 ns piHaHCOBOI O€3MeKH, 110 JIOTIYHO BUILTUBAE 3 aBTOPCHKOTO TpPaK-
TYBaHHS CyTi 1i€]1 CKIaJJOBOi EKOHOMIYHOI Oe3MeKH, IK OyJI0 HaBeIeHO Y
MOTIEPEAHBOMY TTiAPO3ILITI.

KoxHe mignpueMcTBO BXKE Ha €Tali CTBOPEHHS, TOOTO BUHHK-
HEHHS i1e1 3armovaTKyBaHHsl MiANMPUEMHHUIILKOT JISUTBHOCTI 3yCTPIUa€ETh-
sl 13 BUKIMKAaMU. [0 TOTO % Ii BUKIIMKH MOXXYTh TIPUITHU SK 13 30BHIIII-
HBOT'O, TaK i 3 BHYTPIIIHBOTO CEPEIOBHUINA MiAIPHUEMCTBA. 3 PO3BUTKOM
MIJIPUEMCTBA Ta 3 YCKJIATHEHHSAM HOTO AisUTBHOCTI, BUKJIUKH CTalOTh
Bce OUTBII YMCETbHUMH Ta PI3HOMaHI THUMH.

3Ba)karouu, M0 B HAYKOBiH JliTepaTypi MICTUTHCSI 3HaYHA KiJlb-
KIiCTh MO3MIIi IIO0 CYTi BUKJIMKIB, TO MU y3araJbHWIN Ta MONAIU Y
Tabi. 1.4.

Tabnuys 1.4
Jediniuii cyTHOCTI MOHATTS «BUKJIUKY», CHOPMOBAHO ABMOPOM
ABTOp Hedininii nOHATTS «BUKIUK»
CYKYIHICTh 00CTaBUH, HEOOOB’ I3KOBO HEraTHB-
M. Komnutko HOT'O BIUIUBY, Ha fKi CJIil BipearyBaTu, Ipu
[175, c. 27] LBOMY iX ICHOpPYBaHHS MOX€E CIIPUYNHUTH

MO3UTHUBHI YU HETaTHBHI HACIIAKH

npobiema, sika BinOynacs 3 NeBHUX MPUYUH Ta Y
O. boxpyx BU3HAYEHUH 4aCOBUIi IPOMIKOK, 110 Haby1a
[37, c. 25] LIMPOKOTO PO3TOJIOCY 1 3ar0CTPEHO CIPUITMAETh-
Cs1 MOJIITUYHOIO €JITO0

SIBUIIIE, HOBI MO/Ii, 110 MOTPeOYIOTh aIeKBAaTHOT

S. Tumkis . . . . oo . .

[401. c. 177] BIAMOBI/I Ta BINIOBIAHUX i, y pa3i Oe3isIbHO-

> CTi MOXKYTbh TpaHCOPMYBATHUCSI Y 3arpPO3U
B. I'opOyuiH, .
A KaumHobKmii CHTYallisl, CTaH, IO CIIOHYKA€ JI0 3MaraHH4,

'[71 c. 14] CymnepedkH, 60poThOu
B. Kpvros YMOBH, cUTYyalii Ta pakTopH, 1o GOpMyHOTHCS

[l 9 0 prT32] B MPOILIECi CYCIIBHOTO PO3BUTKY ITifl BILTMBOM

BJIACTUBHX HOMY 3aKOHOMIpHOCTeH, a00 XK y
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pe3ynbTaTi MOXKIMBOTO TIPOBAIKEHHS albTepHa-
TUBHUX IIAHIB KOHKYPEHTHUX CTPYKTYP,

110 3yMOBITIOIOTh MOTPeOY BiNOBIAHOT 3MiHU
JUSUTBHOCTI MIANPUEMCTB 1)1 €(heKTUBHOI poO0TH
B MIEPCIICKTUBI

SIBUILIE, 1110 NOCTIHHO iCHY€E y BCiX cepax KUTTSL
I Komka JIFOIMHY, HAIil YK KpaiHH, y HOBC)IEZ[GHVHI/.IXV
YMOBAaX pO3IiIa€Thes SIK NOTEHUiHHUM, 1 Horo

[176,c. 15] . . Do
MO>KHa TTO3HI[I0HYBaTH HABITh SIK CBOEPiTHUH
CTUMYJIATOpP Hporpecy Tiei uu iHmoi chepu
O. CanpoHoB HOTEHLiHHA 3arpo3a, aje caM o coli
[373] HE MPUBOAUTH A0 HeOe3MeKn

Cam 110 co0l BUKIMK HEMa€ TO3UTHBHOTO UM HETaTUBHOTO HAC-
ninky. Vloro HasBHIiCTH MOYXe NPHU3BECTH fK [0 HETaTHBHHX SBMII, Ta-
KHX SIK 3HIDKEHHSI TEMITiB BUPOOHMIITBA, BTPATH YaCTHHU NPUOYTKY,
(hiHAHCOBOT KpH3M TOIIO, TaK 1 0 MO3UTHUBHUX SBHUII, TOOTO MPHUCKO-
PEHHS PO3BUTKY MiJANPHEMCTBA, BIPOBAPKCHHS IHHOBALIIHUX PIllICHb 1
TEXHOJIOT1i, MOCUJICHHS KOHKYPEHTHHUX IO3UIIH MiANPHEMCTBA B TEB-
HOMY CETMEHTI PHHKY.

Y HayKOBHX KOJaX MOHSTTS «BHUKJIMK)» € HEOTHO3HAYHNM Ta Pi3HO-
MaHITHUM y TiyMadeHHi. Hampuknan, M. KomuTko TpakTye MOHSATTS
«BUKJIMKY SIK ... ICBHY CYKYITHICTh OOCTaBUH, BIUIUB SIKUX HE 000B’sI3-
KOBO MOXe OyTH HEraTUBHUM, aJle Ha PEakIlito CTOCOBHO SIKMX HEOOXi-
HO 3aJiATH TIeBHI pecypcH, a B pa3i Oe3MisubHOCTI i 0OCTaBUHM
MOXYTh MPHU3BECTH JO TO3MTUBHHX YH HETATUBHHUX HACIIAKIB»
[175, c.27]. To6TO aBTOpPKAa y BH3HAUCHHI «BUKIINKY» JOTPUMYETHCS
MO3UIIT MI0JI0 TIEBHOTO 30iry oOCTaBWH, SIKWU Oe3MocepeHho Ha M-
MIPUEMCTBO HE BIUTMBAE, aJie MOKE MATH IIEBHI HACIIIKH.

A. Tumkis [401, c. 177] TpakTye NOHATTS «BUKIUK» SIK TIEBHI HO-
Bl SIBMIIIA Ta TOJIii, HA AKi MiIPUEMCTBO Ma€ aJeKBATHO BiIIOBICTH, B
pas3i BiACYTHOCTI BINIOBIMHOI pEaKiii BHUKIUK Ma€ TECHICHIUIO [0
TpaHC(HOPMYBaHHS B 3arpo3u. MU YacTKOBO IOTOJDKYEMOCS 3 TaKHM
TPAaKTyBaHHSAM MOHATTS, ajeé BBAKAEMO 32 JOUIJIbHE 3ayBaKUTH, IO
BHKJIMKH MOXYTbH IIEPETBOPUTHCS HE JIMIIE HA 3arpo3H, ale il Ha pU3UKU
Ta CIIPUYMHUTH 30UTbIICHHS PiBHA HeOe3neku. BiIMIHHICTIO IILOTO TIiJI-
XOAy TIOPIBHAHO 3 TIONEPETHIM € Te, M0 BHKIHKH IMOTPEOYIOTh
000B’s13k0BOI peakirii. OJHOYACHO 3 MM MOTPIOHO 3BAXKUTH 1 Ha TOU
(bakT, Mo MIIPUEMCTBO OTPUMYE B MEXKaX KOPOTKOTO MPOMIXKKY 4acy
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3HaYHy KUTBKICTh BHKJIMKIB, IO TIOB’SI3aHi 31 3MiHAMH BHYTPIIIHBOTO Ta
30BHIIIHBOTO CEPEJIOBHUINA, 4 pearyBaHHA Ha KOXXCH 3 HUX MOTpedye
JIOBOJII 3HAYHOTO PECYpCHOTo 3a0e3rNeucHHs. 3BaKaroud Ha (pakTUUHUIMA
piBeHb Oopranizarii 0e3MeKoBol MisUTBHOCTI HA YKPATHCHKUX IMiIPHEMCT-
BaX — PEaKIisl Ha KOKEH BHUKIIUK € YCKJIIHEHOIO.

Bonnouac B. I'opOynin ta A. Kaunncekuii [71, c. 14] po3rus-
JAIOTh MOHATTS «BUKJIHMK» 3AeOUTBIIONO K CTaH, IKAW CIIOHYKAE IMiJl-
MPUEMCTBO JI0 TIPOTHUIIT, SIKA CIPUUYMHSAE aKTUBI3allii0 JisJILHOCTI Ta
00poTHOY 3a BIKMBaHHS. B OCHOBI Takoro TpakTyBaHHS MIiCTUTHCS
CIPUHHSITTS BUKJIMKY SIK CUTHAIy JJO aKTHBI3aIlil, IONEPEIKEHHS PO
noTpedy GopMyBaHHS 3aXUCHHX PEAYTIB, TOTOBHICTH JO MOMKIUBUX
CYTTE€BIIIUX 3MiH ¥ KOPOTKOCTPOKOBIH Ta CEpeIHBOCTPOKOBIH mepc-
MEeKTHUBI.

3a pe3ynbTaToM MPOBEACHOTO JOCIIKESHHS, MU JIAIIIIH BHCHOB-
Ky, IO il BUKJIUKOM CJIiJ{ PO3YMITH MEBHE SBUIIE, SIKE MOXE OyTH SK
HETaTHBHOTO TaK i MO3UTUBHOTO CHPSMYBAaHHS, IO TOTpeOye Bij mij-
MPUEMCTBA BiJIOBITHOI peakKilii Ta 3aCTOCYBaHHS THX YH IHIIUX 3aXO-
IiB, IJIS MIATPUMAHHS HOTO CTIMKOCTI, CTaOibHOCTI, piBHOBarm Ta
HAJIAHOCTI.

3nificHeHe y3araabHEHHS QIO 3MOTY BHSIBUTH, IO CEPel HAYKO-
BIIIB PU3UK TPAKTYETHCS SK MIOCH HEraTUBHE JUIS IMiAMPUEMCTBA, SIKE MO-
e MPHU3BECTH N0 HeOakaHWX HaciiakiB (tadm. 1.5). Tobro, sKmo npu
TIyMadeHHI BUKJIMKY WIIIOCS TIPO HEOAHO3HAYHICTh Pe3yJIbTaTiB, TO CTO-
COBHO PH3HKY OYIiKYIOTHCSI TIEPEBAKHO HEraTWBHI Hacninaku. Hampukma,
A. 3aropoaniii Ta I'. Bosutok [123, c. 336] TpakTyrOTh MOHSTTS «PU3HK)
SIK pealIbHy MOXITHBICTh HEOC3IIEKH BUHUKHEHHS HEOUiKyBaHUX BTpAT BiJl
BXKE HAsSBHOTO MPHOYTKY YM MaifHa, IO MOB’sA3aHa 3 TIOYaTKOM 3MiH a0o
HECTIPUATIMBUMH 00CTaBUHAMH Ha TianpueMcTBi. Ha Hamy myMKy, Take
BU3HAYCHHSI € HENOBHUM, OCKUTBKH PU3UK HEOOOB’SI3KOBO M€ TIPHU3BOIH-
TH 10 peanbHOi HeOesmeku. [liampueMcTBO 3aBxau Oyae CTHKATHCS 3
PI3HOMAaHITHIMU PU3UKAMH HA KOXKHOMY €Talli CBOET KHUTTEASUILHOCTI, 1
IIe HE O3HAYaE, 110 KOXKEH 13 HUX Y KiHIIEBOMY pe3yJbTaTi BUSABUTHCS pea-
JBHOI0 HeOe3rmeKoro. BBakaeMo, 0 XMOHNUM € TaKOK OTOTOKHEHHS pH-
3WKY i3 3arp030I0 Ta HEOE3MEKOI0, OCKUTHKHI KOXKEH 13 Ha3BaHUX TEPMiHIB
€ OKPEMOIO KaTeropi€ro, sika XapaKTepH3yeThCsS CBOIMU BiIMIHHUMU
BJIACTUBOCTSIMHU.

Boganouac, I'. [TazeeBa [323, c. 45] po3risiiae NOHATTS «PUIUK»
3MeOUTBIIIOr0 BIAXWIICHHS BiJl HOPMH CTOCOBHO BH3HAYCHHX IIIJICH
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mianpueMcTBa. Mu He MOXKEMO TTOTOIUTHCS 3 IIUM BU3HAYCHHSIM, TOMY
IO PHU3HK 32 CBOEIO MPUPOIOIO HE 3aBXKAM € MIEBHUMH BiIXWJICHHIMH, 1
TOMY WOTO CIIiJl po3riisinaTé Ounbi mupie. OKpiM IIbOro, MOKHA CTBeE-
PIKYBaTH, IO BIIXWICHHS € Pe3yJIbTaTOM peati3alii pu3uKy, a He Horo
MPUIHHOIO.

Tabauys 1.5

Jedininii cyTHOCTi NOHATTH «PU3HKY,

cgopmosaro asmopom

ABTOp Hediniuii noHATT «pU3UK»
HMOBIpHICTh BUHUKHEHHS HelepeadadyBaHuX
M. Jlanycra, (iHaHCOBUX BTpAT (3HIDKEHHS O4iKyBaHOIO IIPUOYTKY,
JI. HlapurykoBa JI0XOJly, BTpaTa YaCTUHH YU BCbOT'O KaliTaly)
[201, c. 501] B CHTYyalii HeBU3HAYEHOCTI yMOB (hiHAHCOBOT
JUSUTBHOCTI MiIPUEMCTBA
I". ITazeeBa BIIXHWJIEHHS BiJ] IEBHOT BU3HAYEHOT 1[I/l 3aJIEIKHO
[323] BiJI cuTyallii, 10 BiI0OYBA€eThCS B IEBHUI Yac

1. Moiiceenko,

00’ €eKTUBHO-CY0 €KTHBHA KaTETopis, SKa MOB’si3aHa
3 HOAOJIAHHIM HEBU3HAYEHOCTI i KOH(IIKTHOCTI
B CUTYyallii HEMHHY4YOr0o BUOOpY Ta BinoOpaxkae Mipy

O. MapueHnko . .
285, c. 30] ZIOCATHEHHS 04iKyBaHOTO PE3YIBTATY, BIIXHICHHS
Bif ITiJIeH, 3 ypaxXyBaHHSM BIUIUBY KOHTPOJIbOBAHUX
i HEKOHTPOJILOBaHMX YHHHHKIB
. Tpeddep KOMOIHallisl ICKIIbKOX BHIIIB a3apTy, SIKUi BUMIPIO-
[479, c. 42] €ThCs HMOBIPHICTIO

J. Roumasset
[481]

MOJKJIMBICTh OTPUMAaHHS 30UTKIB a00 BTpAT,
HEBIIEBHEHICTh Y pe3ylIbTaTi peanizalii yroau,
JIOroBOpY a0 1HIIOI TpaH3aKLii pUHKY

A. 3aroponHiii,

pearbHa MOXKIIMBICTh HEOES3MIEKH BUHUKHEHHS
Herepen0aYeHuX BTPAT OYiKyBaHOTO MPUOYTKY,

T". Bo3nrok MaiiHa, rpolei y 3B’ 3Ky 3 CTOXaCTHYHUMH 3MIHAMHU
[122] YMOB €KOHOMIYHO{ AiSITBHOCTI, HECHPHATIHBUMHU
o0cTaBHHAMU
M. Kranxis il\/fOBi[.).HiC”.[L BHHHKHEHHS BTpaT OuiKyBaHOI EKOHO-
MiuHOi ((hiHaHCOBOI) KOPUCTi 200 K MPSIMUX 30UTKIB,
[158, c. 62] BHACJII/IOK TIOSIBM HETIEBHO1 (BUITAIKOBOT) TIOIiT
1. 3aiinena, BiJJOOpakKeHHsI MOTEHIIHOT 3arp0o3u HaCTaHHS
€. Tokapesa 30UTKY; € BUIIAJIKOBOIO TIOII€I0, SIKa TPAIUISIETHCS,
[124] HE3aJIS)KHO BiJI BOJI JIOAMHU
I'. Knetinep HeOe3neKa HaCTaHHs Herepea0aueHuX 1 HeOaKaHuX
[159] Ui cy0’€KTa HACJIiAKIB HOTo Jii

31




SIKImo JOCTiKYBAaTH TOHATTS «PHU3UK» Yy (iHAHCOBIH cdepi
JUSITBHOCTI MiJIPUEMCTBA, TO HOT0 TPaKTYBaHHSI TPOXH BiIPi3HSIETHCS
Bil BKa3aHuX Buie. 3okpema, M. Jlamycra ta JI. llapmykosa [201,
c. 501] TpakTyIOTh MOHATTS «PHU3UK» y (DiHAHCOBIH cdepi miampreMc-
TBa SIK MEBHY HMOBIPHICTh HACTaHHS ()IHAHCOBHMIX BTpAT, SIKI BUHHKA-
I0Th y cuTyanii (JiHaHCOBOT HEBU3HAUYEHOCTI, Ta SKi MOXYTh BUSBH-
THCh Y 3HWXKEHHI 00csriB NpUOYTKiB, BTPAaTH YaCTUHU MaliHa YU Karli-
Taxy. BapTro 3ayBakuTH, 0 aBTOPU BKA3YIOTh HA OCHOBHY HMPHUYHHY
BHHUKHEHHS PU3UKY — HEBU3HAUCHICTh. CaMe HEeBH3HAYCHICTh Y MOXK-
JUBUX pe3yNbTaTax € MPHYUHOI0 pu3nKy. OTHOYACHO 3 IIUM, B OKpEC-
JIeHId MO3uIlii He BPaxOBaHO MOJXKIIMBICTH MMO3UTUBHOTO PE3YINIBTATY,
TOOTO KOJIM MiJIPUEMCTBO OTPUMYE TOJNATKOBHIA MPUOYTOK UM ITOJIII-
IIye KOHKYPEHTHY IO3MIII0 HAa TIEBHOMY CerMeHTI puHKY. [loTpiOHO
TaKo)X B3SITH /O YBarW, IO OKPiM IO3UTHBHOTO YH HETATHBHOTO
pe3ynbTary, MOXJIHMBUM € 1 HEUTpalbHUH, TOOTO 0€3 CYTTEBHX 3MiH
cUTYyaIrii.

VY BusHauenHi I. Moiiceenko ta O. Mapuenko [285, c. 30] Bka3y-
€TbCS HA MOMEHT BHHUKHCHHS PH3HMKY — 3JiHCHEHHS BHOOpY, TOOTO
BHOIp TIEBHOT'O BapiaHTY YIPABIIHCHKOTO pimeHHs. OCKIIBKU KOXEH 13
MEHE/DKEPIB IIOIHS MPUHMaE MEeBHY KUIbKICTh PillleHb, TO PU3HK BUHU-
Ka€ B KOXCH i3 TaKUX MOMEHTIB, TOOTO € €JIEMEHTOM YIPaBIiHCHKOI
IUSUTBHOCTI. 3 1i€l TO3UIIiT pe3yNbTaTu peatizalii pu3uKy MOKYTh CIIPH-
YUHHUTHU: 3HWKCHHS PiBHA OC3MEKH; HE 3MIHUTH, a00 K CHPHUATH il Mmif-
TPUMAaHHIO Ha MOTPIOHOMY PiBHI.

Ha Hamy nymky, mij pu3vKOM CJii pO3yMITH CUTYaTHBHI Xapak-
TEPUCTHKH JIili Cy0’€KTa yHnpaBIliHHA, sKi [TOB’53aHi 13 HEBU3HAYEHICTIO
y pe3yibTarax AOCSITHEHHS OaXaHWX pPe3yNbTariB, MO MOTPEOYIOTH
ypaxyBaHHSI OJIHOYACHOTO BIUIMBY 3HAYHOI KUTBKOCTI ()aKTOpPiB 3a Bif-
CYTHOCTI HEOOXiJHOTO iH(OPMAIIHHOTO MAIPYHTS, pe3yJbTaTH peali-
3amii SKMX MOXKYTh BIUIMHYTH Ha 00’ €KT YNpPAaBIiHHS, 30KpeMa piBeHb
Horo 6e3mexu.

MosxHa CTBEpIKYBaTH, III0 Y 3aIlPOIIOHOBAHOMY BH3HAYCHHI Ha-
SIBHI CKJIQJIOB1 KOKHOTO 13 PO3IIISIHYTHUX BUIIIE MiIXOAIB i3 BIJIOBITHUM
ypaxyBaHHSIM MO3UTHBHUX ACIIEKTIB Ta NEBHUX HEIOMIKIB i CYMEpedHO-
cTel, siki Oynu BinkuHyTi. OKpiM IBOrO, y BU3HAYEHHI HasBHA YiTKa
opieHTaIlss Ha mporec 3a0e3nmeucHHs OE3MeKH MiANMPHEMCTBA, alpKe
3a3HaueHO, IO KOXKHE YIPABIIIHChKE PIIIEHHS MOXE CIPUYUHUTH 3MIHH
piBHs Oe3reku 00’ €KTa yIpaBTiHHS.
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CyJacHi HayKOBI MOTIIAM MIOA0 CYTHOCTI IMOHATTSI «3arpo3a» He
AIOTh MOXKJIMBOCTI IiHTH 10 €auHOl AyMKH. Hampukian, ogna rpyma
HaykoBliB [113; 74; 399; 109] BBaxae, 110 3arpo3u — e ogHa 3 Gopm
HeOesneku. Tak, MpPOIMTYyeEMO BH3HAYCHHS, mojaHe M. €pMOIICHKO, B
SKOMY BiH 3arpo3y IIPOIOHY€E PO3YMITH SK «...KOHKpETHY 1 Oe3nocepe-
IHIO (GopMy Hebesnekn ab0 CYKYIHICTb HEraTMBHUX YHHHHKIB YU
yMmoBy» [109, c. 26]. 3aranoM MoOXHa MOTOIUTHCH 13 TAKUM ITiIXOZOM,
OCKIJIBKHM YiTKO BKa3yeThCS Ha B3aEMO3B 30K MiXK 3arpo30r0 Ta HeOe3-
MIEKO0, OJTHOYACHO 3 I[M HEMAa€ KOHKPETU3allii BILIMBY 3arpo3u Ha Mij-
MPUEMCTBO SIK COIIAJIbHO-EKOHOMIUHY CUCTEMY.

Konkpermsarist BIDIMBY 3arpo3 Ha MiANPHEMCTBO PO3TIIIIA€THCS
THIIIOIO TPYIIOI0 HAYKOBIIB, 0 SKkUX HanexuTh M. Komutko [175, ¢. 27].
ABTOpKa TPOIOHYE IIiJ 3arpo300 PO3YMITH BIUIMB CYO’€KTIB 30BHIIII-
HBOTO Ta BHYTPIIIHBOTO CEPEIOBUINA, SKi MOXYTh CIIPUYMHHUTH BTPATH.
VY upoMy BH3HAYEHHI HAETHCS PO NEBHY HEBU3HAYCHICTD IIOJ0 Pe3yibTa-
TiB peaiizallii 3arpo3, sIki MOXYTh MaTH HETAaTHBHI HACTIIKU. Y TakOMYy
KOHTEKCTI, IIMPIIE TOHATTS «3arpo3ay» poskpusae O. MapueHKo, sika CTBe-
PIDKYE, IO 3arPO3H — II€ «... TAKHIA CTaH TOTO YH iHIIIOrO KOMIIOHCHTA 30B-
HIMHBOT0 a00 BHYTPIIIHBOTO CEPEIOBUINA, SIKHH MOXE HETaTUBHO BILTH-
HyTH Ha (hiHAHCOBO-CKOHOMIYHHH CTaH MiIMPHEMCTBA Ta TEPEIIKOIUTH
peaizarii doro iHTepeciB [225, c. 176]. BiqMiHHICT IIHOTO TiIXOAY TOJIS-
ra€ y po3misili 3arpo3d He JIMIIE CTOCOBHO CIIPUYMHEHHS 30HTKIB, aje i
[I0JI0 MPOOJIEM y JOCATHEHHI iHTEpECIB, 10 MOXKHA BBKATH BaKIUBHM
ACTIEKTOM 3 TO3HMINI MOJABIIOr0 PO3POOICHHS METOJOJOTIYHUX 3acall
yrpaBiiHHS (hJiHAHCOBOKO OE3IMEKOI0 MiAPUEMCTBA.

3 eKOHOMIYHOTO MOTJISAY, OO BH3HAYCHHS IOHATTA «3arpo3a»
nigidnu O. Copouan Ta [l IrHatok [338, c. 19]. BoHu TpakTyroTh e
MOHSATTS, SIK CYKYITHICTh YMOB Ta ()aKTOPiB, IKUM XapaKTepHHU JecTa-
Oimizyrounid BIUIMB Ha (DYHKIIIOHYBaHHS 1 PO3BUTOK €KOHOMIYHOI CHC-
teMu. ToOTO, aBTOpPH IOBOJATH, IO 3arpo3a MOXKeE TajabMyBaTH abo K
MIEPEIIKOKATH PO3BUTKY ITiIIPUEMCTBA, a BiTak Mae OyTH 00’ €KTOM
yBaru ciyx0u Oe3MeKu miIIprUeMCTBA. PO3IIIsi CyTHOCTI 3arpo3u uepes
JecTabini3yrounii BIDIMB OOIPYHTOBYE i TOH MOMEHT, IO i 3arpo3u
HE € OJITHOMOMEHTHUM (AaKTOM, WICThCS MPO TPUBAIMK MPOLIEC, SKHH
Mae€ mependavaTH CIIOCTEPEKEHHS Ta peai3alilo HaiOLIbII TOITBHUX
3aXHCHUX 3aXO/IiB.

OTOX BapTO MOTOJUTHUCH 13 3ampornoHoBaHuM B. ®panuykom
[428, c. 65] migxoa0M, MIOA0 TPAKTYBaHHS CYTHOCTI MOHSTTS «3arpo3ay.
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Taxk, BiH CTBEpIKYE, IO 3arpo3a — e Mis AeCTabiIi3yIounX IpUupo-
HUX 1 (a00) cyO’eKTHBHHMX (AKTOPiB, MOB’SI3aHUX 3 HEIOOPOCOBIiC-
HOIO0 KOHKYPEHIIi€10, TOPYIICHHSAM 3aKOHIB Ta HOPM, IUJIICHOCTI TIPO-
1eciB 4 00’ €KTIB, 0 MOXKYTh CIIPHYHHUATH MOTCHINHHI a00 peasbHi
30uTKH. Y [bOMY BH3HAYCHHI aBTOpP KOHKPETH3YE JDKEpesia BHHHK-
HEHHS MOXJIMBHUX 3arpo3, sKi 3HAYHO IMOB’5I3aHi i3 MPOTH3AKOHHUMHU
NisIMH KOHKYPEHTIB a00 X 1HIIMX YYacHHUKIB Oi3Hec-cepempoBUINA.
Axmo B. ®paHuyk y cBOIX MipKyBaHHSAX OPIEHTYETHCS HacamIepen
Ha 30BHIIIHE cepenoBuiie, To 3. JKUBKO NpUAISIE HANCKHY YBary i
BHYTPIIIHIM TIpoIlecaM Ha MiANPHUEMCTBI — «... popMa HeOE3MeKH,
BUHUKHEHHS 1 PO3BUTOK SKOi CIIPUYMHEHO HETaTHBHOKO €10 30BHI-
ITHBOTO CEPENIOBHINA Ta HEMOXKIIUBICTIO TPOKOHTPOIIOBATH 1 31iHC-
HIOBaTH ¢(EKTHUBHE YIPABIIHHSI BHYTPIIIHIM CEPEIOBHIIEM CHUCTE-
Mm» [113, c. 12]. BigcyTHICTh HAJIEKHOTO KOHTPOIIO, SKE YCKIIaj-
HIO€ e(peKTHBHE yIpaBJiHHA BCiMa IpoliecaMH Ha IMiIMPUEMCTBI, Ta-
KOX CHpPHYMHSE BHHUKHEHHS 3arpo3. Y CYKYHHOCTI IIO3WIil
B. ®panuyka Ta 3. )KuBKO OKpECIOI0Th MOKJIMBE 110JI€ BUHUKHEHHS
3arpo3 Ta oOIPYHTOBYIOTH CIEKTP IMPIOPUTETHUX 3aBAAHb JUIS CIYXK-
Ou Oe3MeKH KOXXHOTO MiANPHEMCTBA. BakiIuBO, IO Ili OpiEHTUPU
aKTyallbHI JIJIs 3aCTOCYBaHHsS 1 y cdepi ¢iHaHCOBOI Oe3mekH, amxe
3arpo3| JUIs 1€l CKIIaJloBOT €KOHOMIYHOI O€3MeKH BUHUKAIOTH HE
JUIIe Y 30BHIMIHBOMY CEpeIOBHIIi, aje il MoB’s13aHi i3 BHYTPIIIHbO-
rOCIOAaPCHKUMH MPOIIECAMHU.

[Mogo po3mmsimy MOHATTS «3arpo3a» y (iHaHCOBIK cdepi, TO
BIIYYHUM € MiJXia, 3anpornoHoBanuii 1. Brankom. Ha #oro gymky, min
3arpo3or0 y (piHaHCOBIM cdepi cii PO3yMITH «... TaKky (GpopMy BUpa-
XKEHHS CylepevyHocTed (iHAaHCOBUX IHTEpeciB y iHAHCOBOMY cepeo-
BHII (DYHKI[IOHYBaHHS MIAMPUEMCTBA, IPHU SKiH BiIOOpakaeThes pea-
JpHA Ta TOTCHLIHHA MOXIIUBICTH HPOSIBY NECTPYKTHBHOTO BILUIHBY
PI3HOMaHITHUX YMHHHUKIB Ha iX peamizamiro [33, c. 53]. ToOTo, 3arpo3y
Uil piHAHCOBOI OE3MEeKU HAWOUIBIIO MIpPOIO MOB’S3YIOThH 13 MOXKJIH-
BICTIO JIOCATHEHHs (hiHAHCOBUX IHTEPECIB, IO MOXXKHA BBaXKaTH HEBU-
MpaBIaHUM KPOKOM JI0 3BYXKCHHS OPi€HTOBHOTO CEKTOpa MOHITOpHH-
ry. BignoBimHo, mo3a yBarorw 3alHIIAIOThCA (iHAHCOBI pecypcu Ta
pe3yIbTaTH.

3aBIAKU MPOBEICHOMY JOCIHIIKEHHIO OCHOBHHX MOTJISIIB, MO0
CYTHOCTI TOHSATTS «3arpo3a» (Hdomarok A, Tabm. A3), Mu mnpoBenu
JIeTepMiHAHTHUHN aHaJi3 I[bOro TepMiHy (puc. 1.5).
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Puc. 1.5. JlerepMiHaHTHH# aHaTi3 HOHSTTS «3arpo3ay,
cghopmosario agmopom

Cuig 3a3HaYHTH, IO B OKPEMUX BH3HAUCHHSIX HAYKOBIIB HAasBHI
KiJIbKa BKJIMBUX ACIEKTiB BUHUKHEHHS Ta BIUIMBY 3arPO3H K CKJIaJI0BOT
nporiecy 3abesneveHHs (iHaHcOBOi Oe3reku mignpueMcTsa. [loTpiOHO
3ayBOKUTH 1 TOW (DakT, MO y TPOIeCi MOTTUOJICHHS HAYKOBHX JOCITi-
JOKEHb Y cdepi eKOHOMIYHOi Oe3MeKd MiIImpHeMCTBA BiIOYIHCS TEBHI
3MIHH B PO3YMIHHI CyTi 3arpo3u, TOOTO BiJ] CyTO HETaTHBHOTO BILTUBY
30BHIITHHOTO CEPEIOBHUIIIA, IO YCBIIOMIICHHS 11 SIK CKJIQJIHOTO MO€THAHHS
MOTEHIIHUX Ta PEATbHUX YMOB BHYTPIIIHBOTO CEPEIOBHIIA, BILTHB SKUX
MOYK€ 3aBJIaTH pealbHUX 30MTKIB. OTXKe, Mif 3arpo30r0 (iHAHCOBIH OGe3merr
MIIIPUEMCTBA CITiJ PO3YMITH TaKW{ BIUIMB 30BHIIIHIX Ta BHYTPIIIHIX
YMOB, il Ta YMHHUKIB Ha HOro (hiHAHCOBHH CTaH, KW MOXKE MPU3BECTH
JI0 TIOpYIIEHHSI PIBHOBArW, 3HWKEHHS CTIMKOCTI, CTaOUILHOCTI Ta Hafili-
HOCTI, CIIPHYMHUTH TIOTEHIIIHHI ab0 peanbHi 30UTKH, YCKIaJHUTH JIOCST-
HEHHSI (PiHAHCOBUX IHTEPECIB Ta CIPUYMHHUTH 3POCTAHHS HEOC3MEKH.

ABTOpCBKA TO3UIIIS, K 1 MIOAO IHIIMX PO3TISTHYTUX BHUIE 0a30-
BHX TIOHATH y cepi 3abe3neueHHs (iHAHCOBOI Oe3mekw, nependayace
y3arajJbHeHHS TMOTJISIIB 13 YpaxyBaHHSAM TMO3UTUBHUX MOMEHTIB BiJIIO-
BiJTHO JT0 CYyY9aCHHX YMOB BEICHHS Oi3HECY YKpaiHCHKUMU IiAPHEMCT-
BaMH. BiAMOBITHO, MU aKIIEHTYBAJIU yBary Ha TaAKHX MOMCHTAaX: BILTUB
3MIHH BHYTPIIIHROTO Ta 30BHINIHBOTO CEPENOBHINA; HACIiIKaAMH
MOXXYTb OyTH He JIUIIIe 30UTKH, ajie i OPYIICHHS PIBHOBArH, 3HKCHHS
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CTIMKOCTi, CTAaOIIPHOCTI W HAAIHHOCTI MiJIPUEMCTBA SK CHUCTEMH i3
MOJATBIIAM 3POCTAHHSM PiBHS HEOE3MEKH Ta YCKIIATHEHHSIM MOXKIHUBO-
CTi JocsrHeHHs (QiHaHCOBHUX iHTepeciB. Taka Mo3wuilist € BiAMIHHOIO Bij
HAsIBHUX, OCKUTBKH BpPaxoBYe cCHelmu(iky (iHAHCOBOI MisUIBHOCTI Ta
npoiiecy 3abe3nedeHHs HiHAaHCOBOT OE3MEKH MiAMPUEMCTBA.

Sk yxe Oyno po3risiHyTo B migposaimi 1.1, dinancoBa Ge3neka €
OIIHY 3 KJIFOYOBHMX CKJIQJOBHX €KOHOMIUHOI Oe3meku. [IpHuuHO0 Takol
BaroMoCTi IIi€i CKJIaZ0BO1 € Te, 110 HAHBIUIMBOBIIII 3arPO3H BUHHKAIOTh
came y ¢inancoBii cdepi. OgHOUACHO 3 UM HE ciix 3a0yBaTH i mpo
iHII CKJIQJ0BI €KOHOMIUHOI OE3MEeKH, OCKIIbKH MepeBakHa OLIBIIICTh
PI3HOMaHITHUX BHKJIMKIB, PU3HKIB CIIOYATKY YTBOPIOIOTHCS caMe B Ta-
KHX CKJIQJIOBHX SIK KaJapoBa, CHiIoBa Tomo. Hamaii, BOHK B mporieci THX
YH [HIIUX €TaIliB KUTTEBOTO IUKIY ITiIPUEMCTBA, MOXKYTh CIIPOBOKY-
BaTH BUHUKHEHHS a00 MOCWICHHsI 3arpo3u 1 (piHaHCOBOT OE3MEeKH.

Po3BuTOoK O€3meK0o3HaBCTBA Ta JOCBiA AISUIBHOCTI 3HAYHOI KiJb-
KOCTI TIANPUEMCTB TEMOHCTPYIOTh, 110 KOXKHA COIIaJIbHO-CKOHOMIYHA
CHUCTeMa MO)KEe MaTH JBa CTaHW: Oe3nedHuil Ta HeOe3neunuit. Ha mep-
MY TOTJISI TOHSTTA «Oe3meka» Ta «HeOe3neKa» € aHTOHIMIYHHMHU
OJIUH JI0 OTHOTO. Be3CyMHIBHUM € Te, 0 MU ITOTOKYEMOCS 3 I[HM, aJie
CIiJ 3ayBaYKUTH, II0 PO3BUTOK KOYKHOTO 3 IMOHATTS OYyB HEMOXKIMBUM
0e3 IOCIIHKEHHS 1HIIIOTO.

AKTHBI3aIlisl HAYKOBOTO MOIIYKY CTOCOBHO IOHATTS «Oe3reKa
CHpHsiIa JOKJIaIHINIOMY aHaJi3y 1 TepMiHy «HeOe3neka». Y CBOiX Hoda-
TKOBHX IPOsiBax HeOe3IeKa MepeBaKHO CTOCYBAIACS PU3HKIB Ta 3arpo3
JUTSL J)KUTTSI IHIUBIIA, TaK TPUBAIMN Yac TPAaKTyBaHHS MOHSATTS «HeOe3-
MeKa» He BUXOAUIIO 32 MEXKi IPUPOIHIX TIOTPEO JIFOMHY.

3 moJaNbIIUM PO3BUTKOM CYCHUTBHOTO Jaay TisSUTBHICTH JIOAEH
Ta BiJTHOCHHU MK HUMU CTaBaJH BCE OUIBIIE PO3raTy)KCeHUMH Ta CKJia-
JIHUMH, BiTaK YTBOPHOBAIWCS HOBI BuaM HeOe3neku. [lepmmmu, XTo
HamaraBcsi C(OPMYBAaTH TPAKTYBaHHS IBOTO TEPMIiHY CTalld IPEBHBO-
rpenbki inocodu. Hampukmnan, [unepon [468, c. 133] TpaktyBaB 11e
MOHATTS SIK CTaH BPA3JIMBOCTI, TA TAKHH, 10 MOXE MPU3BECTH IO HEra-
TUBHUX HACIIIKIB I ce0e Ta OTOUYIOUHX.

3 PO3BUTKOM HAyKOBUX Haa0aHb MO OE3MEKO3HABCTBO, MOTITHO-
JIIOBAJIMCSI 3HAHHS TIPO IMOHATTS «HEeOe3MNeKa», a BilTak (opMyBajuCh
OKpeMi MIXO0AM Y TPaKTyBaHHI 1Iboro TepMiHy. Y 1190 p. Oyno BumaHo
cioBHHK Pobepa, B sskomMy 0yi10 3aCTOCOBAHO MOHATTSI «HEOE3IeKay, sIKe
MPOTHUCTABIISIIOCH TIOHSITTIO «Oe3IeKay.
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SIKIIo po3mISILIATH Cy9acHi TPAKTyBaHHS HOHATTS «HEOE3eKay,
TO TYT CIEKTpP iX BHU3HAYCHb € HAA3BUYANHHO pisHOMaHITHUM. Ha mym-
Ky 3. 'epacumuyka Ta H. BaBaitoka, MOHATTS «HEeOE3MeKay CIIiJl TpaK-
TYBaTH SK «... JICCTPYKTHUBHI 3MiHU Y KOPIIOPATHUBHIHN CHCTEMI IiAIpH-
€MCTBa, sIKi 3yMOBJICHI BUTpaTaMH Ta IMOB’s3aHi 3 iCHYBaHHIM 3arpo-
3u» [75, c. 67]. CBoero ueproto, I'. Beperennikopa [474, c. 84] Bu3Ha-
Jae «HeOe3NmeKy» sSIK peallbHUi MPOsIB 3arpo3u, KUK MOXKe OYTH BU-
paKeHUI MaTeMaTU9IHO.

Mu noromxyemocs 3 BuzHaueHHsSM B. @panuyka [427, c. 38],
SIKUH T «HEe0Ee3MEeKOr» po3yMi€ NECTPYKTHBHI TpaHUYHI 3MiHH B KOp-
MOPATUBHIN CUCTEMI, CIPUYMHEHI PEaIbHUMH BTPAaTaMU, MOB’ I3aHUMH 3
peainizamiero 3arpo3u (tads. 1.6). BimMiHHOIO OCOOJIMBICTIO I[LOrO BH-
3HAYEHHS € Te, IO HIEThCS MPO 3MIHM B CHUCTEMi, HACTIJKOM SKHX €
MIpUITMHEHHS 11 icHyBaHHS, TOOTO pyiiHyBaHHs. 1li xatactpodiuni Hac-
MKW € pe3ysbTaToM peaiizallii 3arpo3. BimnoimHo, HemomylieHHS,
ab0 X 3MEHIIEHHS HETaTHBHOTO BIUIMBY 3arpo3, CTBOPIOE YMOBH IS
MPOJIOBKCHHS ICHYBaHHS CHCTEMH.

Tabauys 1.6

Jediniuii cyrHocTi noHATTA «Hebe3neka»,
cgopmosaro agmopom

ABTOp Jediniuii noHsaTTsa «Hede3nexar»

peanbHa a00 NOTeHNilHA HMOBIPHICTh BUHUKHEHHS

M. TlorocoBa .
3arpo3H, BIUIUB SIKOT MOYKE 3aBJATH HIKOAH OYIb-SIKOMY

338, ¢. 260
338, ] cy0’eKTy 4u 00’ €KTy
€CTPYKTUBHI I'PaHUYHI 3MIHH B KOPIIOPATHBHIH CHC-
B. ®panuyk ACCTpY pa priop s
[427] TeMi, CIPUYHMHEHI PealbHUMH BTpaTaMH, OB’ I3aHUMHU

3 peallizali€ro 3arpo3u

CTaH, 3a SIKOTO BiJ0yBAa€THCS ACCTPYKTHBHHI BILTHB
nectadinizyrounx (pakTopiB Ha EKOHOMIKY PETiOHY,
BHACJIIJJOK 4OT0 pyHHYy€eThCs 10ro eKOHOMIUHMI IOTEH-
1iaJI, BTPAYaEeThCs 3/1aTHICTh JI0 CAMOBIITBOPEHHS Ta
3aXUCTY, 10 IPU3BOAUTH 10 HE3aI0BOJIEHHS OTPEO Ta
iHTepeCiB HACEIICHHS, KOJIATICY PErioHy

3. I'epacumuyk,
H. Banitok
[75]

00’ €KTHBHO HasiBHA HMOBIPHICTh HErATUBHOT'O BILIHBY
Ha Oy/Jb-AKe SBUILE, CHCTEMY, MEXaHi3M, COLliaJIbHUHA
OpraHi3M, YHaCJiIOK 4oro oMy Moxe OyTH 3armo/iisiHa
IIKOJIA, IO MPU3BE/E 0 PO3BUTKY KPH3H, 3aHETIANy
IISUTBHOCTI, TOIIIO

M. €pMomieHKo
[108]
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H. HuxHuk,
I'. CurHuk,
B. Binoyc [306]
I'. BeperennikoBa | konkpeTHa i 6e3mocepeins (popMa IIPOSBU 3arpo3H, 110
[53, c. 84] Mae BipOTiIHy MaTeMaTHYHY 1HTepIpeTaLilo

npoiiec 6e3MocepeHbOr0 MPAKTUYHOTO 3aBJaHHS IIIKO-
TV HALlIOHAJTBHUM IHTEpecaM JepiKaBu

H. Pi3nuk HaO11b1 HECTIPUATIIMBUIA CTaH 00’ €KTa IOCIIKEHb,
[363, c. 122] KpH30BUH

Y3aranpHIOIOYM MOXHA CTBEPXKYBATH, 10 OUIBIIICTh HAYKOBIIIB
HeOe3MeKy CIPUMalOTh SK MPOTHIICKHICTh Oe3neku. TooTo, Ko Oe3-
MeKy MOJA0Th K YMOBY iCHYBaHHsI Ta PO3BUTKY CUCTEMH, TO Hebe3Ie-
Ka TOB’si3aHa 31 3MiHaMH, SKi MOXXYTh CIPHYHMHHTH PYHHYBaHHS Ta
TIPUITUHEHHSI ICHYBaHHS cUCTeMH. JlopedHum Oyne TBEpDKEHHS i mMpo
Te, MO «a0CONOTHA Oe3meka» HEMOXKIIMBA I BIAKPUTOI COLIaIbHO-
€KOHOMIYHOI CHCTEMH SIKOIO € MiIpHEMCTBO. B3aemonis i3 cy0’extamu
30BHIIIHBOTO CEPEIOBHUIIA T4 BHYTPIIIHHOTOCIIONAPCHKI MPOIIECH BUBO-
JSTh IMIPUEMCTBO 31 CTaHy PiBHOBard, TOOTO ITiJl BIUIMBOM BHKJIHKIB,
PHU3HKIB Ta 3arpo3 BiIOYBAEThCS 3HWKCHHS PiBHS O€3MEKH Ta 3pOCTaHHS
HeOe3neku. JloTpumanHsa OanaHcy Mik O€3IeKor Ta HeOe3NeKOr Bif-
CTEXKYETHCS HA OCHOBI OIIHFOBAaHHS PiBHOBAar", CTIHKOCTi, CTa0IBHOCTI
Ta HaliHHOCTI CUCTeMH. BiamoBigHo, y HalllOMy pO3yMiHHI, SIKE Opi€H-
TOBAaHE HA MPOIIEC YIPABIIiHHA (PIHAHCOBOIO OE3MEKOI0 ITiIIPUEMCTBA,
HeOe3MeKy MOUUIBHO TAYMAuuTH SK JECTPYKTHBHI TPAHUYHI 3MiHU B
CUCTeMi, SIKI XapaKTepHU3YIOTh ii HE3NaTHICTh BiJIHOBUTH pIBHOBAry,
CTIfKICTB, CTAOUTBHICTD 1 HAIHICTh BHACIIIOK peali3allii BHyTPilIHIX
Ta 30BHIIHIX BUKIIMKIB, PH3HKIB Ta 3arpo3.

TpakTyBaHHS MOHATH «3arpo3a», «PU3MK» Ta «HeOe3NmeKa» 4acT-
KOBO IOB’sI3aHi i3 TAKUM TEPMIHOM SIK «IeCTa0UII3yr0unid (hakTopy, 1m0
3HAWIUIO BiOOpakeHHs y 3a3HAYCHUX BHILE MaTepianax. JlociimkeHHs
MIOHATB, SKi IMOB’SI3aHi i3 MPOIIECOM HETaTUBHOTO BIUIMBY Ha piBEeHb 0€3-
MEKU TIEBHOI CHCTEMH, JAI0Th 3MOTY CTBEP/XKYBAaTH, IO BCi BOHH MO-
XKyTb OyTH 00’€/IHaHI caMme SIK JiecTa0ini3youi pakTopH.

3rilHO 3 CyYaCHUM CJIOBHHKOM, JECTa0UMi3yrounii pakTop — me
«... IpHYMHU a0b0 cyTTeBi obOctaBuHM 3arposu» [303, c. 706]. Takox,
Jectadimizyounii pakTop sk 0OCTaBUHH, OMHMCYIOTHh 1 Ha 3aKOHOJaBYO-
My piBHi [352].

Tpoxu iamoi gymku O. Xamina, A. llltanarper, JI. CyxomnuH Ta
O. MenbHaukoB [399, c. 16], sKi BBaXKarOTh, IO IiJl AeCTAOUTI3YIOUUMHA
(bakTopamMu CIiI PO3yMITH PYIIiHHY CHITY, SIKa Ma€ HETaTUBHUN Xapak-
Tep 1 MOXe BIUIMHYTH Ha cTaOUIBHICTD Oy/Ib-IKOT0 00 €KTa YH CHCTEMH.
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Ha namry nymky, mig gecrabinizyrounMu axTopamu y (iHaHCO-
Bill cpepi MISUTBHOCTI MiIIPHEMCTBA, CIIJ PO3YMITH TAKOTO POAY YMO-
BH, SIBUIIIA a00 00CTaBUHM, SIKi MOXYTb, 3aJIC)KHO BiJ| CHJIH JIii, HETaTHB-
HO BIUIMHYTH Ha HOro ()iHaHCOBO-TOCIIOAAPCHKY IisUTBHICTH, MO B
pe3yNbTaTi IpU3BEe A0 3HIKCHHS (PiHAHCOBOI OE3MEeKH.

Jectabini3ytoui (hakTopu BUHUKAIOTh Ta MOXYTh BIUIMBATH Ha
JUSUTBHICTh TANPUEMCTBA Yepe3 BHUKIWKUA Ta PU3UKH, 13 MOJAJBIION
TpaHCHOPMAIIIE€I0 Y 3arpo3H. 3a JDKepedaMHd BUHHKHEHHS JIecTadimizy-
104 (pakTOpH MOXKYTh OYTH SK BHYTpIIIHI, TaK 1 30BHIIIHI, a IX BUHHK-
HEHHS Ta CTYIiHb BIUIMBY HE 3aJICKaTh BiJl MMOTOYHOTO PiBHS (iHAHCO-
BOT O€3MEKH MiAMPUEMCTBA.

JocmiguBmm Taki MmOHATTA sK «Oesmeka» (migpo3ain 1.1),
«BUKJIHK», «PHU3UK», «3arpo3a», «HeOe3meKka» Ta «aecTaOuli3yrouni
(baxTop», MU AIWILIA BHCHOBKY, IIO IPOLEC HETaTHBHOTO BIUIMBY THUX
9H {HIIKUX 3arpo3 Ha (piHAHCOBY OE3MeKy MOXKHA 300pasHuTH Yepe3 Taki
MOHATTS, MOJUTMBIIA iX BIUIMB Ta PO3BUTOK Ha JBI YMOBHI 30HH —
Oesreka 1 HeOesmeka, BiamoBiqHo (puc. 1.6).

JecTabinizyroui
taxropu

A
A4
v 3arposa
I
PpHU3HK

BE3IIEKA HEBE3IIEKA

=

Puc. 1.6. ITozunionyBanHs necTabini3ytounx (GakTopiB y 30Hax Oe3nekn
Ta HEOE3MEKH CHCTEMH, CKIA0EHO AGMOPOM

ABTOpCBKa MMO3UIIisi MOTPeOy€e HACTYIHOTO YTOYHEHHS OKPEMHX
MOMEHTIB: PO3IOJIIT Ha 30HH «OE3MEeKm» Ta «HEOS3MEKM» € YMOBHUM 1
MOSICHIOETLCSI CYTTEBICTIO BIUIMBY MEBHOTO (PaKTOPY, TOOTO BHKIIMKH i
PU3UKH OE3M0CepeNHBO HE CIIPUYIHMHSIOTH 3POCTAHHS PIiBHS HEOE3MEKH,
BOHH CTalOTh JDKEPEJIOM BHHHMKHEHHS 3arpo3, KOJH cami 3arposu,
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30KpeMa pe3yNbTaTH X HEraTWBHOTO BIUIUBY, i MPU3BOAATH 10 30iTb-
IIeHHS piBHA HeOe3neKku. BUKINKY, pU3HKHU Ta 3arpo3H, SK JecTadii-
3yrodi (hakTopH, MOTPH iX BiJMIHHUM BIUIMB Ha PiBeHb OE3IMEKH, MAIOTh
nepeOyBaTh min HarIOM cy0’ekTiB Oe3meku. CBoedacHa peakilis Ha
BHKIIMKH Ta MiHIMI3allisi MOXKIIMBUX HETATHBHHUX PE3YJIbTATIB peaizamii
PHU3UKIB JAIOTh MOXJIMBICTh 3MEHIIUTH HMOBIPHICTh BHHUKHCHHS Ta
MOCHJICHHS HETaTUBHOTO BIUIMBY BHYTPIIIHIX Ta 30BHIIIHIX 3arpos, a
BiJITaK 3a0€31eunTH MOTPIOHUH piBeHb OE3MeKH.

ChOrofiHi HEMae €IWHOI TYMKH Cepell HAYKOBINB, MIOAO 9iTKO
0OTPYHTOBaHOT KUIBKOCTI €TaIliB JKUTTEBOTO IMKIIY ITiIITPHEMCTBA.
Hanpuknan, T'. JlinmiTt ta Y. HlminT [475, ¢. 56] y cBoill mparii, onucy-
BaJld CaM€ TPU €Tald >KUTTEBOTO LMKIY IiJNPHEMCTBA: IUTHHCTBO
(MOMEHT CTBOpEHHS); IOHICTh (PO3BUTOK CTIHKOCTI Ta pemyTarlii) Ta
3pUTICTh (IOCATHEHHS YHIKAJIBHOCTI).

I. Anizec [3], cBO€IO 4eprorw, BUOKPEMIIIOBAB aX JICCATH STAIliB
KUTTEBOTO IMKIY MiANPUEMCTBA: JOTISIAHHS; TUTHHCTBO; TUTHHCTBO
«IaBaii-aBail»; FOHICTh; PO3KBIT; II3HIM PO3KBIT; apHCTOKPATHU3M;
caJieM ciTi (paHHs OropoKpaTh3allis); OFOPOKPATU3ALIIST, CMEPTb.

Ha namry mymKy, TOUITbHO BHOKPEMUTH IT’SITh CTAJIH JKUTTEBOTO
LUKITY TiAPUEMCTBA!

1. Cranis 3apo/pkeHHS. BUHHMKae OCHOBHA ifesl, 3IIHCHIOETHCS
JOCTIDKEHHS PUHKY, (OPMYEThCS TIEPBUHHA CTPYKTYpa.

2. Cragis po3utKy. HaporryroTscst 0OCSTH BUPOOHHIITBA, PO3IIH-
PIOETBCS OpraHi3ariifHa CTpYKTypa Ta 30UIBIIYIOTHCS TTOTY)KHOCTI.

3. Cranist yacTKoBO1 cTabiIbHOCTI. [10CTYOBO MPU3YIHHSIFOTHCS
TEMITH 3pOCTaHHS, IOCATAEThCS BiTHOCHA CTAOLIBHICTD YCiX MOKA3HUKIB
JISJIBHOCTI.

4. Cranisn cnamy. BinOyBaeTbesi cai €eKOHOMIYHOTO 3POCTaHHS,
oprauizaliifHa CTpyKTypa IiIIpUEMCTBA BXKE HE MOXKE BIIMOBIATH BH-
Moram Oi3Hec-CepeIoBHINa, B SIKOMY (DYHKITIOHYE.

5. Cramis nmikBimanii/oHoBieHHs. [lepenoMHHI MOMEHT, SIKHIA
nependavae JBa BapiaHTH PO3BHTKY IOMAIM: 3aHENaj MPH3BOIUTH [0
KPHU30BOT'O PO3BUTKY i, IK HACIIIOK, OaHKPYTCTBA a00 MEPEOCMUCICHHS
CBOE€T NISUTBHOCTI 1 TOBEPHEHHS JIO MEPIIOT CTa/Iii JKUTTEBOTO IHKITY.

dopMyBaHHS TaKOi €TATHOCTI Y KUTTEBOMY ITUKIII IMiITPUEMCTBA
00yMOBIIEHHI OaXKaHHSAM ITOKAa3aTH 3MiHYy CYTHOCTI BIUIMBY JecTaili-
3y104nx (akTopis, mo B rpadiyHo 300paxeHo Ha puc. 1.7.
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Bukimku, pusuk Ta 3arposu Cipuin-  [JocnaGuenns KOHTpO- Ananranis cucteMu

. HeHi po3mmpenHsm Gisnecy JIFO 33 BHYTPILTHIMA Oe3IeKH 10 3MiH
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Puc. 1.7. Ilponec inTeHcudikanii nectadinizyrounx GpakTopis
MIPOTSTOM JKHUTTEBOTO IUKITY IIANIPUEMCTBA, CHOPMOBAHO ABMOPOM

XUOHOIO € TyMKa OKPEMHX HAayKOBIIiB, IO 3arpO3H XapaKTepHi
IUTS THATIPUEMCTB, SIKi Tepe0yBaOTh Ha eTami craay. 3 MOMEHTY 3apo-
JOKEHHSI, OyIb-sKa COIiaJbHO-CKOHOMIYHA CHCTEMa 3IIITOBXYETHCS 31
3HAYHOIO KUJIBKICTIO BHKJIMKIB, SIKIi MOXKYTh TMPOTpECyBaTH 1 6€3 Haiex-
HOT'O pearyBaHHs, ICPETBOPUTHCS HA PU3MKHU Ta 3arpo3u, 30Kpema i y
(dinaHCOBIH cdepi. [HIIOW MOMWIKOI € YsIBICHHS, M0 Oyab-siKe Til-
MPUEMCTBO ICHYBaTUME IIOHAWMEHIIE JECSATh POKIB IO MOMEHTY CTa-
piHHA Ta JikBigamii. Y rpadigHOMY BUTIISAI 300paXKeHO, 10 KOXKEH eTarl
KHUTTEBOTO LHKJIY CYNPOBO/DKYETHCS CBOIMH BIIMIHHHUMHU BHKJIMKAMHU,
PHU3UKAMH i 3arpo3aMH 1 BKE Ha €Talli 3aPOPKEHHS MOXKYTh BUHHKHYTH
JIOCTaTHHO Baromi MpHYMHM JJs JikBifgarmii O6i3Hecy. Hampuknan, Take
MOJKE CTaTH HACIIIKOM HEMPABIIBHO CKIAICHOro Oi3HEC-TUIaHy, KOIU
MOMWJIKA B PO3PaxyHKy MOTPIOHOTO CTapTOBOTO KamiTady HE Jar0Th
3Moru ¢(hopMyBaTH HEOOXiTHHI UK BUPOOHUIITBA MPOAYKIIIi 1 IpoIiec
nikBinanii Oyze 3amyneHuil y 1yxe KOpOTKHH Iepiox Jacy.

Sk eranm HAMH BHOKPEMIIEHO YaCTKOBY CTa0lIi3allito, 10 IMOosiC-
HIOETBCS. HEMOXKIIMBICTIO B YMOBaX PHHKOBOi €KOHOMIKU 33a0€3IEUUTH
abCoNIIOTHY CTaOUTBHICTh (PIHAHCOBO-TOCTIOJAPCHKOT MisIIBHOCTI TIiJI-
MpUEMCTBA. 3MiHHI y B3a€EMOBIJHOCHHAX 13 Cy0 €KTaMHU 30BHIIIHBOTO
CepeIOBUIIA Ta HEMOCTIHHICTh BHYTPIITHBIOCIIOJAPCHKIX MPOIIECIB Aa€
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3MOTY CTBEPIKYBAaTU caMe PO YacTKOBY cTaOuTbHICTh. Ha Hamry mym-
Ky, €Tall Crajay B )KUTTEBOMY IHMKJII MiAMPHUEMCTBA HAHOUIBIIOW MipOtO
MOB’sI3aHUK 13 BTPATOIO KOHTPOJIO HaJl BHYTPINIHIMH TMpOIECaMy Ta
HE3IaTHICTIO a/ICKBaTHO PearyBaTd Ha 3MiHY BIUIMBY 30BHIIIHIX 3arpo3.
I'padiuro cknamHO 300pa3uTH BCi 0COOIMBOCTI 3a0€3MeUCHHS CKOHOMI-
YHOI, 30KpeMa i (iHaHCOBOT Oe3MeKH, ane BBAKAEMO 3a JIOIIBHE MpH-
IUIATH yBary KJIFOYOBOMY acCIIeKTy, SIKUH IOJISATae B TOMY, III0 B YMOBax
BIJICYTHOCTI CBO€YACHOI peakilii Ha 3MiHy 30BHIIIHBOTO CEPEIOBUINA Ta
BHYTPIIIIHIX MPOIECIB BiIOYyBAa€ThCA 3aHEMa]| IiIIPUEMCTBA. BUHHKae
JIOTiYHE 3alMTaHHS: XTO Ma€ KOHTPOJIIOBATH Iii 3MiHM? OpraHizaiiiiiHa
CTPYKTypa MiANPHEMCTBA MICTHTH JOBOJI 3HAYHY KUTBKICTBH MiJpO3.1i-
JIiB, SIKi B3a€MOJIIIOTH 13 Cy0’ €KTaMU 30BHIITHBOT'O CEPEOBHUIIA, a TAKOXK
3a0e3Meuy0Th KOHTPOJIb 32 BHYTPIIIHIMU TpOIlecaMU, aje BCi BOHH
30pi€HTOBaHI Ha BUKOHAHHS BY3bKHX (DYHKIIOHAJIBHUX 3aBAaHb. OKpiM
¢ikcarlii camMux 3MiH, BaXUIMBIIIUM € PO3Mi3HABAaHHS X CyTi i BU3HA-
YeHHS cepell TUX, SKi BiJOBIIAIOTH MapamMeTpaM JIecTaOuTi3yIounx
¢dakropiB. BinmopimHo, numie ciyx06a Oe3leku MiANPUEMCTBA 37aTHA
aKyMYJIIOBaTH HEOOXimHI iHpopMaliiiHi pecypcH Ta BiICTEXKyBaTH 3Mi-
HY BIUIMBY JeCTa0LIi3yr0unX (pakToOpiB Uil CBOEYACHOI ajamTariii mij-
MPUEMCTBA 3aTAJIOM Ta CHCTEMH YIIPABIiHHSA HUM. Y YETBEPTOMY PO3.Ii-
7l HaykoBoi poOoTH Hamu Oyzie pO3IVITHYTO METOJOJIOTIYHI 3acaau 3a-
CTOCYBaHHS aJIAITUBHOTO YMpPaBIiHHSA (PIHAHCOBOIO OE3MEKOI0 MiANpH-
€MCTBA, MIJICTABOIO YOTO CIIyTyBaTHUMeE Ipoliec iHTeHcudikarii necradi-
Ji3yrounx (GakTopiB, 30KpeMa BHYTPILTHIX Ta 30BHIIIHIX 3arpo3.

Ha namty mymky, CKJIaiHICTh BU3HAYEHHS BIUTUBY JCCTAOLTI3YFOUMX
(akTopiB MOTPeOYye IMEBHOI IETaNIi3allii HE JIUIIIe €KOHOMIYHOI Oe3MeKH, aje
1 pinaHCOBOI Oe3reku y Mexax (DyHKITIOHATLHHUX CKJIAJIOBUX.

Cepen npodinbHUX HAYKOBUX IPAIlb YaCTO TPAIUIIOTHCS OCHOB-
HI TiAXOIW IMOAO CKJIJOBHX (DIHAHCOBOI OE3MEKH IMiAMPHEMCTBA.
[IpeBarkHa OUMBIIICTE ABTOPIB BHOKPEMIIIOE CIM CTallUX CKJIAJIOBUX
¢inancoBoi Oe3neku mianpueMctea. Hampukian, M. €Epmomenko [109,
c. 195] Buokpemiroe ciM CKIIaf0BUX (HiHAHCOBOT OE3IEKH IiIIPHEMCTBA:
IHBECTHIIIMHY, OIOJPKETHO-KPEIUTHY, TPOIIOBO-KPEIUTHY, OaHKIBCHKY,
(doHIOBY, CTpaxoBy, BamoTHy. Bognodac X. ManmzinoBckka, A. IlItan-
rpet, . Kotnspescbkuid, O. MenbHuKOB [222, c. 22] BHOKPEMIIIOIOTH
TaKi CKJIJIOBi: OIO/PKETHO-TIOJIATKOBY, THBECTUIIIHHY, TPOIIOBO-KPEIUTHY,
0aHKIBCBHKY, (DOHJIOBY, CTPAXOBY, iIHHOBAIIIHY.
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VY HayKoBiii JliTepaTypi TparuIIeThCs TyMKa JOCITITHUKIB, SIKi 00-
IPYHTOBYIOTH NMOTPeOy BHOKPEMJICHHS 1 JIOBOJI CHEU(pIYHUX CKIIaI0-
BUX (iHaHcOBOi Oesmeku mignpuemcta. 3okpema, O. PomioHos,
C. CniBak ta H. Teptuuna [364, c.225] BHOKPEMIIIOIOTH CKOJIOTiYHY,
iHTeNeKTyaJbHy Ta iHTepdeiicHy ckianoBi, a H. Kpasuyk, O. KonicHux
ta O. Menux [182, ¢. 28] Buaiamig 60proBy CKIaao0BYy.

BianoBigHo 10 3mifICHEHOr0 y3arajJbHEHHS HAYKOBOTO JOPOOKY,
HaMH OYJI0O BUOKPEMJICHO OCHOBHI IMiZXOAM OO0 BH3HAYCHHS OCHOBHHUX
CKJIJIOBHX (hiHAHCOBOT OE3MMEKH MiMPUEMCTRBA, SIKi TOJIaHo B Ta0M. 1.7.

CyKyIHICTh BHOKPEMJICHHX CKJIQJIOBUX (piHAHCOBOI Oe3MeKu Iif-
MPUEMCTBA MOKHA KOPOTKO OXapaKTepU3yBaTH TaK:

1. BromkeTHa ckiagoBa (iHAHCOBOI Oe3meku miampuemctBa. Lls
CKIIQJIOBA BIJIMOBIJIa€ 3a pETYNIOBAaHHA BIJHOCHH TIiANPHEMCTBA 3
Or0/DKEeTaMHU Pi3HHUX PIiBHIB (QYHKIIOHYBaHHS. OCHOBHHMU THTAaHHSIMH,
SIKi CTOCYFOTBCS IIi€1 CKJIAJIOBOT €: BUTUIATH MOJIATKOBUX CTATHEHbB, (op-
MyBaHHsI IMIJCTaB IO OTPUMAaHHS TOJATKOBOTO Ta OFOJUKETHOTO KpPEIu-
TYBaHHS, 8 TAKOXK MiHIMI3aIlisl TOJJATKOBOT'O HABAHTAXKCHHSL.

2. 'pomoBo-kpeauTHa cKiIagoBa (hiHAHCOBOT OE3MEeKU MiIIpHeEM-
ctBa. Taka ckiamoBa € HaHOMYISPHIIIO Cepell HAYKOBIIIB, BOHA Ha-
sIBHA MalXKe y BCIX HAYKOBHUX MPALSX, sIKi HaMu Oynu po3risiHyTi. BoHa
BIJIMOBi/Ia€ 3a BiTHOCHHH BCEPEAMHI MIANPUEMCTBA, SIKi BHHUKAIOTD MTPH
3MIICHEHHI TOTIBKOBUX Ta OE3rOTIBKOBHX BHIUIAT, 30KpeMa I€ CTOCY-
€ThCSl BHILIAT 3apOOITHOI IJIaTH, a TAKOXX PO3PaxXyHKOBUX OTeparlii 3
MoCTavaIbHUKaMU Ta MOKymmsMu. Ll ckimamoBa € Bigm3epKaJeHHSM
CTabUTbHOCTI TPOIIOBO-KPEAUTHOI CUCTEMH ITiIMPHEMCTBA.

3. luBectuniitna ckiagoBa (hiHAHCOBOI OE3MEKH MiANPHEMCTBA.
s cxmagoBa peryiroe OCHOBHI BIJIHOCHHHU B TPOIlECi iHBECTYBaHHS B
IUSUIBHICTh Ta PO3BUTOK MiAnpueMctBa. Jlo chepu BimmoBimambHOCTI
i€l CKIaoBOi TaKOXK HAJEXaTh IHBECTYBAHHS IUIIXOM JOBTOCTPOKO-
BOTO KpenuTyBaHHs. [IpiopUTEeTHUM 3aB/IaHHSM € TIiIBUIIICHHS 1HBECTH-
midHOT  MPUBAOIMBOCTI MIAMPHEMCTBA Ta MiHIMI3Allsl PHU3HKIB,
OB’ sI3aHKUX 13 BUOOPOM 1HBECTHIIIMHUX ITPOCKTIB.

4. BaHkiBchKa ckanoBa (DiHAHCOBOI OE3MEKH MiJIMPUEMCTBA pe-
rymoe Ta (GopMye OCHOBHI 3acaly B3a€MOBIJHOCHH MiIANPHEMCTBA 3
KOMEpIiHHUMH OaHKIBCHBKMMH YCTaHOBAMH, 30KpeMa IMOPSIOK KpeIu-
TyBaHHS MIANPHEMCTBA Ta 3MIHCHEHHS JCTMO3UTHUX ONEpamid, BIIKpUT-
Ts1, 0OCITyTOBYBaHHS Ta 3aKPUTTS MOTOYHUX OAHKIBCHKUX PaxXyHKIB.
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5. ®onmoBa cxianoBa (hiHAHCOBOI OE3MEKH  MiAMPUEMCTBA
nepeadavae MiABHINCHHAS PiBH HOTO KariTaizallii, SsKUi 3MOXKe B IOB-
HOMY 00Cs31 3a0€3MeUUTH 3aXHUCT iHTEepeCiB aykiioHepiB. OnTuManbpHa
MUSIBHICTE (DOHIO0BOT CKIIaA0BOT (DiHAHCOBOI OE3MEKH MiMPHEMCTBA
3a0e3redye BHITYCK Ta peaji3alilo BIACHUX aKI[ii, a TAaKOXK MOKYIIKY
aKIi{ THIIKUX MiAIPUEMCTB.

6. CtpaxoBa ckiagoBa (iHaHCOBOI Oe3meku mignpuemcrsa. Ls
CKJIaJIoBa HaWOiIbII HAOMMKEHA IO KaJApOBOTO CKIIAIY ITiIIIPUEMCTBA,
OCKIJTBKY TIOB’s13aHa 13 TOTPUMAHHSAM MPaBWI TEXHIKU OE3MEKH Y BHPO-
OHUYIN HiSTTBHOCTI, (POPMYBAHHSIM Ta HADJIAOM 33 BUKOHAHHSIM METHY-
HUX CKPHHIHTOBUX oOIllepaiiii (OTOYHi, NMEepioANYHi, IMUJIbOBI MEIUYHI
OTJISIN), IO HaJaJli CTBOPIOE MIATPYHTS IUIsl HQOPMYBAHHS Ta PO3BUTKY
CTPaxOBOI CHCTEMH Ha i JIPUEMCTBI.

7. lnHoBamiiHa ckiamoBa GiHaHCOBOI Oe3neku mignpueMcTsa. Lls
CKIIQJIOBa Tepeadavyae CrpsMyBaHHS YaCTHHU PECYpPCIB MiANPHUEMCTBA B
IHHOBAIlIHI TEXHOJIOT1, sIKi B MAHOYTHBOMY 3MOXYTh SIKICHO Ta KUTbKi-
CHO TIOJIIIIMTH HOTO JisUTBHICTh Ta 3a0€3MeUYNTH BUCOKUH PiBeHb Oe3-
neku. OKpiM IbOTO, OCHOBHE 3aBJaHHS MOJNATAE Y MOCTIHHOMY OHOB-
JICHHI Ta TMOJINIIUTUA MPOTPaMHOTO 3a0e3NeueHHs MiANPUEMCTBA, VIS
3axUCTy iH(pOpMAaIIii i pO3BUTKY TEXHOJIOT1H.

®dopmyBaHHS (DYHKIIOHAIBHOI CTPYKTYpH (DiHAHCOBOT Oe3IeKH
B YMOBaX IEBHOTO IMiIPUEMCTBA 3aICKUTH K Bij crierudiku QinaH-
COBO-TOCIIOAPCHKOT JISUIBHOCTI, TaK 1 XapakTepy AecTabimi3yrounx
(dbakTOpiB, 30KpeMa CYKyIHOCTI BHYTPIIIIHIX Ta 30BHIIIHIX 3arpo3, sKi
MoTpeOyIOTh OCOOMBOI yBaru Jis MiATPUMaHHS O€3MEeKH Ha HaJIeK-
HOMY DiBHI.

YKonuuii mporec 3a0e3rneueHHs € HEMOXIUBUM Oe3 00’ekTa i
cy0’extiB. Sk BinzHauae 3. XKusko [113, c. 28], 00’€kT i cy0’eKT cucre-
MU 3a0€3MeUCHHS] EKOHOMIYHOT OE3IeKH MiIMPUEMCTBA TiICHO OB’ s3aHi
Mix coOoro. Ha Hamy gymKy, [ TO3HIIIs aKTyallbHa 1 1010 iHaHCOBOT
Oesnexu. [lompu me, Mk 00’ektamMu 1 cy0’e€KTaMH EKOHOMIYHOI Ta
(iHaHCOBOT O€3MeKH iCHYIOTh ITEBHI BiZIMIHHOCTI.

3nebinbiroro Haykosii [113; 422] BBaxkarTh, 110 00 €KTOM CH-
cTeMH 3a0e3NeUYeHHS eKOHOMIYHOT O€3IeKu MiANPUEMCTBA € HOoro cTa-
OUTbHUI EKOHOMIYHHI CTaH y TeNepillHbOMY 1 MalOyTHbOMY Iepi-
onmax. CBo€r 4eproro, mij 00’ektaMu (PiHaHCOBOT O€3MeKH MiAIpHEM-
ctBa, Hampuknaa, K. Topsuosa [73, c. 66], po3ymie ioro diHaHCOBY
ISUIBHICT.
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L. PeBak [358, c. 55] cTBepmxye, mo 00’ekToM (hiHAHCOBOI Oe3-
neku € QiHAHCOBI iHTEpECH, sIKi SBISIOTh COOOK0 KHUTTEBO BAXKIIMBI ITiH-
HOCTI MiJANPUEMCTBA. MH MOTOJIKYEMOCS 3 TAKUM TBEPDKCHHSM 1 BBa-
kKaeMmo, 1o mig 00’ektamMu (DiHAHCOBOI OE3MEKU MiNMPUEMCTBA CIIIJ
po3ymitu Horo iHTepecu y cdepi (piHAHCOBOI MISNTBHOCTI, a TaKOXK
(hiHAHCOBI BITHOCHHY i peCypcH Ta (hiHAHCOBHUI CTaH 3arajioM.

[[lomo mopiBHSHHA CYO’€KTIB 3a0e3MeveHHs] SKOHOMIYHOi Ta
(hiHaHCOBOT O€3MeKH, TO B IIbOMY, TaKOX, € CBOI BimmiHHOCTI. M. Kornutko
[175, c. 113] 3a3Hauae, mo cy0’eKTH 3a0e3MeUCHHS] eKOHOMIYHOT Oe3re-
Kk — ne Qizuyni abo 0pUANYHI 0co0H, sIKi OepyTh ydacTh y Hporeci
oprasizailii KOMIDICKCHOTO 3a0e3IeueHHs 1bOro BUAY OE3MeKH Ha Iij-
npueMcTBi. [Ipu IboMy, aBTOpKa 3a3Havae, MO 3 yCiX 30BHIMIHIX (TPH-
BaTHI CTPYKTYpH Ta JiepkKaBHi IHCTUTYTH, SIKi HAJAIOTh MOCIYTH y cdepi
3a0e3mnedyeHHsT Oe3MeKy; HayKOBO-JOCITINHI Ta HABYANbHI 3aKiIaau) i
BHYTPIIIHIX (BIIACHUKH; TON-MEHEKEPH; BUPOOHUYI MiAPO3MIIH; CITy-
xk0a Oe3rekn) cy0’eKTiB, came ciyx0a Oe3leKH MiANPUEMCTBA € €TH-
HUM, SIKAHA Oe3nocepe/HhO BIUIMBAE€ Ha BCi (DYHKITIOHATBHI CKIIaJOBi,
30KpeMa i Ha (hiHaHCOBY.

Tpoxwu iHmoi no3unii forpumyethes B. Oyuemxu [429], sxuii 10
cy0’ekTiB O€3MeKH BiTHOCUTH BIIACHHUKIB, MEHE/DKEPIB Ta KpHU3HC-
MEHEJDKEPIB, 110 CIPOMOXKHI 3a0e3neunTr (piHaHCOBY Oe3reKy i 3a mo-
TpeOu e()eKTHBHO peati3yBaTh aHTUKPU30BE (DIHAHCOBE YIIPABITiHHS.

[pu gocmimkeHHI OCHOBHUX Cy0’€KTiB 3a0€3MEUCHHS SIK €KOHO-
MIYHOi, Tak 1 (iHaHCOBOI OE3MEKH, MOXHA CIIOCTEPIraTH, IO iCHYIOTh
MIEBHI CITUJIbHI O3HAKH TPH iX PO3MOJLII HE JIUIIE HAa 30BHIIIHI Ta BHYT-
pimmHi. Tak, Hanpukian, rpyna aBropiB [422, c. 28] cy0’ektu 3abe3re-
YCHHS] CKOHOMIYHOI O€3MEeKH MiIIPUEMCTBA MOAUISIOTH Ha CIIeIiai3o-
BaHi, HamiBCICINiaNi30BaHi Ta pemra mepcoHary. BomHodac,
X. ManpazinoBcbka, A. llItanrpert, A. Kotnsperchkuit Ta O. MenbHUKOB
[422, c. 28], TakOX, BBaXKAIOTh, 1110 BHYTPILTHI cy0’€KTH Bke (hiHAHCO-
BOT O€3MeKH, CIIiJ MOJUIATH HA TPH YMOBHI IPYITH, ale KOHKPETH30BY-
I0Th, SIKi CaMe MiAPO3IUTH TOTPIOHO BIAHECTH O KOXKHOI 3 HUX B YMO-
Bax TIEBHOTO IMPOMHCIIOBOTO IMIJNPUEMCTBA: CIelianizoBaHi (cimyx06a
(hiHaHCOBOT/€KOHOMIYHOT Oe3rekn, OO0OB’sS3KaMH SIKOi € MOHITOPUHT
MOTOYHOTO 1 piBHA, imeHTH(IKAIIS 3arpo3, TOIIO); HAIIBCIEIiai30BaH1
(byxranTepisi, GiHAHCOBO-€KOHOMIYHUI BiJJIiI, BiJIUT BHYTPIIIHEOTO
ay[UTy); 1HIII TPAIBHUKY, SIKi OMOCEPEAKOBAHO € YYaCHHKAMHU TPOIIECY
3a0e3reveHHs (piHAaHCOBOI OE3MEKH ITiIITPUEMCTBA.
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Mu 3araqoM HOro/XKyeEMOCH i3 TaKUM MIAXOIOM JI0 TPYITyBaHHS
cy0’eKTiB Oe3MekH 1 BBXKAEMO, 110 MPUHHATTS KIFOYOBHX YIPABIIHCH-
KHX pillleHb y Tporieci 3abe3rneueHHs (iHaHCOBOT OE3MEKH IiAPHEMCT-
Ba, MAlOTh 3IIHCHIOBATH Ti Cy0’€KTH, SIKi BiJIIOBIIalOTh BUCOKOMY PiB-
HIO KBani(ikalifHUX BUMOT i MalOTh BiAMOBiMHI HaBU4kH. CaMe TOMY B
CKJIaJi Cy0 €KTIB O€3MEKH JOIIITFHO BUOKPEMHUTH KOOPIUHYIOUY JIAHKY,
TOOTO Ciyx0Oy Oe3leku MiANMPUEMCTBA, a TaKOX IHII NMpodiIbHI M-
po3aimu (Oyxranrepis, MIaHOBO-€KOHOMIYHHMN Bijiiji, piHAHCOBHUHA BiJl-
JIJT, TIPO3/iT KOHKYPEHTHOI PO3BIIKK Ta CITy»k0a BHYTPIIIHEOTO KOHT-
poiro). CkiaioBi opraizaniiiHoro 3ade3rneveHHs yupaBtiHHS (iHAHCO-
BOIO OE3IeKO0 MiANPHEMCTBA HAMU JOKITAIHO PO3TIAATUMYTBCS Y
migpo3aini 3.1.

3oBHIMHI cy0’eKTH (iHAHCOBOI OE3MEKH MiAMPUEMCTBA, CIIiJ
TaKOX, MOJIUTUTH Ha:

— Cy0’€KTH MPSMOTO BIUIMBY (KOHTpareHTH;, KOMEpIiiHI OaHKH;
(hoHIIOB1 Oip>Ki; CTpaXOBi KOMITaHii);

— Cy0’€KTH HENpsSMOro BIUIMBY (3aKOHOZABYi, BHUKOHAaBYI Ta
CyJOBi OpraHH BJAJM; HAyKOBO-AOCIHIJHI Ta HABYAIBHI 3aKIajau, SKi
CHeHiaNmi3yIoThCs. Ha BHpIIMICHHI MpoOiieM 3abe3neveHHs (iHaHCOBOI
0e3MeKH; ayIUTOPH; HeJIepKaBHI CUCTEMH OC3TICKH ).

[llono ocHoBHUX (yHKIIH cy0’ekTiB (hiHAHCOBOT OE3MeKu B
nporeci ii 3a0e3neueHHs, TO MU MOTOHKYEMOCH 13 TyMKO M. €pmo-
menka ta K. ['opsueBoi [110, c. 164] mpo Te, mo CIiJi BUKOPUCTATH
B)K€ HasBHI (QYHKI1 3 Teopii ynpaBliHHS: TUTAHYBaHHS; OpTaHi3allis;
CTUMYITIOBaHHS; KOHTPOJIb, SIKi B HAIIOMY TPaKTyBaHHI yTOYHEHI Bij-
MOBiHO 70 crnienudiku 3a0e3nedeHHs GpiHaHCOBOT OE3MEeKHU MiANPHEM-
ctBa (Tabmn. 1.8).

Ha nHamy nymKy, B HalOUIbII 3arallkHOMY BHIIAJAKY, TOOTO Oe3
ypaxyBaHHs1 crieniuiku (piHAHCOBO-TOCIIONAPCHKOI TisUILHOCTI Ta CYTi
necTabini3yrounx (akTopiB, OCHOBHUMH 3aBJaHHSIMH CyO €KTiB 3a0e3-
nedeHHs (iHaAHCOBOI OE3MEKH MiIIPUEMCTBA MAIOTh OYTH TaKi:

— JIOCSITHEHHSI BHCOKOTO piBHS (DiHAHCOBOI Oe3MeKH IiAmpH-
€MCTBA;

— ¢opMmyBaHHSI €PEKTUBHOI CUCTEMH 3aXHCTy 3 MOMEHTY CTBO-
PEHHS MiIIPUEMCTBA;

— CTBOPEHHSI MEXaHi3My 3a0e3nedyeHHs (iHaHCOBOI OE3MeKH M-
MPUEMCTBA;

— 3a0e3neueHHst (PiHAHCOBOT CTIMKOCTI MiIIPUEMCTBA;
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Tabauys 1.8

OcHoBHi (pyHKnii cy0’exTiB (PiHAHCOBOI Oe3neKH MiANPUEMCTBA,
cpopmosaro asmopom

DyHkuii XapakTepucTHKa

CkJaiaHHs BIJINIOBIIHUX CTPATETiYHUX, TAKTUYHUX Ta OIIe-
IlnanyBaHHs | paTMBHUX IUIaHIB 040 3abe3nedeHHs GiHaHCOBOI Oe3neku
MiAPUEMCTBA

ITingroroBka i peanizaiis npoiecy 3abe3rnedeHHs (iHaHCOBOT
Oe3neku mianpuemcta. Peanizaiis NpUHHATUX yIIpaBIIiH-

Oprasizaris . . . L
CHKHUX DIllIeHb, 3aCTOCYBaHHS ()IHAHCOBUX IHCTPYMEHTIB 1
TEXHOJIOT1H
C BHKOpHCTaHHS €KOHOMIYHHX Ta COLIAIbHO-TICUXOJIOTTYHUX
T:an:l}g:o- METO/IiB CTUMYJIFOBAHHSI PAIiBHUKIB JUIsl TOCSTHEHHS IO~

CTaBJIEHOI METH

3nificHeHHsI KOHTPOJIIO 32 TPOIIeCOM 3a0e3neveHHs iHaH-
Kontpons coBoi Oe3nexu mianpueMcTsa. [IopiBHSIHHS (aKTHYHUX pe-
3YJIBTATIB i3 3aIUTAHOBAHUMH

— 3/1iHCHEHHS] MOHITOPUHTY Ta KOHTPOITIO 33 JOTPUMAaHHIM BHCO-
KOTO piBHA (DiHAHCOBOT O€3MeKH MiANPHUEMCTRA,;

— IpOBENICHHS aHaNi3y (iHAHCOBOTO CTaHY MiANPUEMCTBA;

— MPOTHO3YBaHHS, iIeHTHDIKAIS, TPOTHIS 1, 32 TOTPeOU anarn-
Tallisl 10 30BHIIIHIX Ta BHYTPIIIHIX 3arpo3 (piHaHCOBOi Oe3meKw mif-
MPUEMCTBA;

— 3[IfiCHEHHs] TPEBEHTUBHMX 3aXOMIB ILIOJ0 HEHOMYyLICHHS
HacTaHHA (H)iIHAHCOBOT KpHU3H;

— 3a0e3neueHHs peanizanii GiHaHCOBOT CTpaTeril i JIPUEMCTBA;

— crpusiHHs e()eKTHBHOMY BHKOPUCTAHHIO (PiHAHCOBHX PECYpCIB
MIPUEMCTBA;

— CIIPUSTHHSI JOCATHEHHS 3aralibHOI CTpaTerii PO3BUTKY.

[leBHa KiMBKICTh PI3HUX BHKIHWKIB, pU3UKIB Ta 3arpo3 BILIUBA-
I0Th Ha (iHAHCOBY Oe3MeKy MiANMPUEMCTBA 3aBXKIHU, a BiITaK BaXKIIU-
BOIO € BIJAMOBiJHA peakilisi Bill KEPIiBHUIITBA Ta CIyXOH Oe3IeKH.
JocnmimkeHas: MOHATIHHO-KaTeropiaJbHOTO amapary 3a0e3NedeHHS
(hiHaHCOBOT OE3MEKH MiMPUEMCTBA, ITOKA3aJI0, 110 JOCATHEHHS TaKOTO
pony Oe3lmeKkr HeMOXKIUBE 0€3 CBOEYACHOTO PO3Mi3HABAHHS BUKIUKIB,
VHUKHEHHS a00 3MEHIIEHHS PU3UKIB Ta IMpOTUAil abo *x amanTamii 10
3arpo3 (puc. 1.8).
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Hamu 3anpornoHOBaHO BiIacHE TPAKTyBaHHs 0a30BHX TOHSTH, SIKE
(dbopMye MOTpiOHE METOJONOTIYHE MIATPYHTS, SIKE BiIPI3HAETHCA BiX
HasBHUX HE JIMIIC BpaxyBaHHsIM cCreuu(piku mporecy 3ade3rneyeHHs
(iHaHCOBOT O€3MeKH B Cy4aCHHX YMOBaX, ajie i MPHUIIIEHHIM HaJIeXHOT
yBaru KIr0Y0BUM (HiHAHCOBUM MapameTpaM iCHYBaHHS H PO3BUTKY CHUC-
TEMH TaKHX SIK CTIHKICTh, CTaOIIBHICTD, pIBHOBAra Ta HaAiWHICTh, SAKi
JOKIIAJHIIIE PO3MISIIATUMYThCSI B HACTYIMHUX MiAPO3/AiJaXx HayKOBOL
pobotu.

3abe3nedyeHHs (iHAHCOBOI OE3MEKH MiANPUEMCTBA € TyXKe CKIa-
IHUM, 0araTopiBHEBUM MPOILIECOM, SKHI Mae CBOEYACHO BUSBIISITH Ta
pearyBaTH Ha KOXXHUI BUKJIMK, PU3UK YU 3arpo3y, JUIS HEIOMYIICHHS
3pOCTaHHs pPiBHS HEOE3MEeKH | BHHUKHEHHS Ta TOCHJICHHs JiHaHCOBOT
Kpu3d. s mbOTO HEJIOCTATHBO 3aCTOCOBYBATH TPAIMIIWHI METOIU
YIPaBIIHHS, I PO3POOUTH MeXaHi3M 3abe3nedeHHs (iHaHCOBOT Oe3-
MKW TIANPUEMCTBA, SKHA BKIIOYATHME MaKCHMAaJIbHO MNPOQiIbHHIMA
IHCTpyMEHTapiit Ta 6a3yBaTUMETHCS HA BIAMOBITHUX MPUHITUTIAX.

1.3. Mexani3m 3a0e3ne4eHHs
(dinaHcoBoi 0e3nmeKu MiANPUEMCTB

PosrnsHyTi 'y TomepenmHiX MiIpo3Aiiax TEOPETHYHI OCHOBU
ynpaBliHHS (IHAHCOBOK OE3MEKO MiANMPHEMCTBA JTOBOISTH CKIIA[-
HICTh 1, OJTHOYACHO, TMHAMIYHICTH Ipollecy ii 3abe3neueHns. Konn Bu-
KIIMKH, 3arPO3HM Ta PU3UKH JUIS i€ CKIaJOBOI €KOHOMIYHOI Oe3reKu
MiANPUEMCTBA BUHUKAIOTH 3 MEPIIMX MOMEHTIB 3all0YaTKyBaHHs Oi3He-
Cy, XapaKTepHi I BCiX eTamiB KUTTEBOTO IIUKITY Ta, 32 YMOBH BiICYT-
HOCTI CBO€YACHOI aJIcKBATHOI peakilii Ta HECIPOMOXKHOCTI aJIalTyBaTH-
cs 70 3MiH Yy 30BHIIIHBOMY CEPEAOBHINI Ta BHYTPIMIHIX IpoIecax,
CIPUYUHSIOTH 3pOCTaHHS HEOE3MEeKH Ta PYWHYBAaHHS IINMPUEMCTBA SIK
COIiaJIbHO-€KOHOMIYHOI cHcTeMH. BpaxoByroun iHAMBiyaizM KOXHOI
COIIaTbHO-€KOHOMIYHOT CUCTEMH, MUTaHHs (OPMYBaHHS Ta peaizailii
MeXaHi3My 3a0e3neueHHs (iHAHCOBOI OE3MEKH CIiJl PO3TJISLAaTH yepes
30CepeKEHHsI yBar Ha OCHOBHUX XapaKTEPUCTHUKAX Ta yMOBaxX (yHK-
LIOHYBaHHS MiIIPHUEMCTB.

Hacammnepen, ciin ToKJIagHO PO3IIISIHYTH, IO CaMe SIBJISIE COOOI0
MOHATTSL «MEXaHi3M», 1 SKe MicIle BOHO TOCIJ]a€ B PO3BUTKY Oe3IeKO-
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3HABCTBA, BIAMOBIMHO. TepMiH «MEXaHi3M» MOXOAUTH 3 TPEIbKOi MOBU
(Bix cioBa «mechanéy, 110 B mepekJIajii 03HaYae — «MammuHay). [loHaTTs
«MEXaHi3M» IIle JIOHEJ]JaBHA HE BHKOPHCTOBYBAJOCh SIK B €KOHOMIYHIN
JiTeparypi, Tak i B iHIIUX ramy3sx Hayku. Chepa HOro BUKOPHCTaHHS
OyIa 3By»EHA JI0 TEXHIYHOI TEPMIHOJIOTIT, Ie BOHO 3a3BHYAil OMUCYBAJIO
TOJIOBHHU PYIIIHHWNA anapaT Yd CYKYIHICTh YiTKO BHCTABICHUX IIETa-
TIeH, sIKi B pe3ysbTaTi CyKyITHOI i IepeatoTh PyX, SIKUi MOXe MpU3Be-
CTH 1O BUBUIGHCHHS CHEPril YW IEPETBOPCHHS PEUOBHHH 3 OJHOTO
arperaTHoOro CTaHy B iHIIHUH.

3 yCKJIaAHEHHSIM Ta PO3BUTKOM TEXHIYHOI'O POTPECY Y CBITI, 30-
KpeMa B 4acH TEXHIYHOT PEBOJIIOIIIT, MOHSTTS «MEXaHi3M» CTaJIO 3aralib-
HOB)KHMBaHWM, BIITaK MPOBIJIHI HAYKOBIII PI3HUX Taiy3el HAyKH, ITOYH-
Hatoud 3 60-x p. XX CT., cTaNny BUKOPUCTOBYBATHU II€ IOHSATTS Y CBOIX
mparyix, MO3HAYal0UYd HUM OCHOBHY PYIIHHY CHITy, sika 3a0e3medye
0e3nepebiifHy TisUTbHICTh Ta PO3BUTOK CBOET Taly3i.

ChOTO/IHI MTOHSITTS «MEXaHI3M» € JJOBOJII MONIMPEHUM Y 0araTbox
cthepax icHyBaHHs JnroauHU. Hampukman, y rocnonapcbkuii chepi Tep-
MIH «MEXaHi3M» TPAKTYIOTh SIK B3a€EMOJIII0 KEPYIOUOi i KepOBaHOI -
CHUCTEM, IO 3arajioM BU3HAYAETHCS SK «... CYKYIHICTb €KOHOMIYHUX
METOJIIB 1 BaKEIiB, OpraHi3aliiHOi CTPYKTYpPH MEHEIKMEHTY, (Gopm
BIUTUBY HA JisUTbHICTh €KOHOMIYHOT CHCTEMH, OPIEHOBAHUX Ha CYCITijIb-
Hi moTpebu» [346, c. 36]. Y puHKOBil cdepi MexaHI3M BH3HAYAETHCS
«... K CaMOPETYISATHBHA MisUTBHICTh TOCIONAPIOIOYHX CYO’€KTIB 3
PETYIOI0UNME QYHKITISIMU IepiKaBu» [66].

AKTHBHE BUKOPHCTaHHS TEPMiHA «MEXaHI3M» 3yMOBHJIO 301IbIIICH-
HS KUTBKOCT1 MOTO TPaKTyBaHb JOCITIJJHUKAMH Pi3HUX HAYKOBUX HAIPSMIB.
Hanpuknan, C. Mouepnuii [292, c. 361] po3risgae ue NoHATTA y Horo 3a-
TaTbHOMY BHIJISAII SIK TIOPSIOK CTaHIB Ta MPOIECIB, sIKi € BU3HAYAIbHUMU
(bakTopaMu JUIS IEBHUX JIiiA, SIBUIII, & TAKOXK K CHCTEMY YU MPHUCTPIH, 110
BH3HAYAE MOCIIIOBHICTh TIEBHOTO BUJTY JisUTHHOCTI.

Tpoxu iHmOI MyMKu HoTpumyethes B. Mymsp [295, c. 108],
SIKUU CIIPOIy€e BU3HAYCHHS MOHATTS «MEXaHi3M» J0 CIOCO0iB Ta 3a-
co0iB, sKi € pymiHHUME (hakTOpaMu camopeaiizaiii cucremu. [lompu
JlaKOHIYHiIe (OPMYIIOBaHHS, Yy IbOMY BH3HAa4YCHHI 3a3HAYA€ThHCS
BXJIMBA POJIb MEXaHI3My, K CKJIaJI0BOI, sika 3a0e3medye iCHyBaHHS
Ta PO3BUTOK CHUCTEMH, IO € BAXKIUBUM IapaMETPOM Y KOHTEKCTI
(dbopMyBaHHS METOIOJIOTIYHUX 3acaj YIpaBIiHHS (piHAHCOBOKW Oe3-
MEKOF0 MiIPUEMCTB.
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Bomnouac O. MaeBcbka [213, c. 148] posrismae TepMiH «Mexa-
HI3M» SIK CYKYITHICTb 3aXOJiB, YUHHHUKIB, 5Ki (DYHKI[IOHYIOTh y B3a€MO-
3B’SI3KY JIJISl TIOJIMIIIEHHS €()eKTUBHOCTI, 33JI0OBOJICHHS MOTPeO coIliymy,
MPUMHOKEHHSI TPOIIOBHX IOTOKIB 10 Oromkery. Xoya 3a3HadyeHE
BH3HAUCHHS MEPEBAKHO CTOCYETHCS MaKPOCKOHOMIUHHX IMPOIIECIB, alie
3aCJIyrOBY€E Ha yBary TOM MOMEHT, III0 MEXaHi3M 3a0e3Meuye IiBHUIICH-
Hsl €)EKTUBHOCTI Ta JIOCATHEHHS 1HTEPECIB €JICMEHTIB TIEBHOI CHCTEMH.
BinmosimHo mono 3abe3neueHHs (iHAHCOBOI O€3MeKkH, e(EKTHUBHICTH
Iiii cy0’eKTiB Oe3MeKH BH3HAYATHMETHCSI IOBEPLICHICTIO Ta HAIIHHICTIO
BiJITIOBIJTHOTO MEXaHI3MY.

3  (iHAaHCOBO-CKOHOMIYHOTO TMOTJISAY TOHATTS — «MEXaHi3M»
O. OpiMK BH3HAYAE SIK «... CYKYIHICTh METOJIB, (GOPM, IHCTPYMEHTIB i
301IBIIIEHHS BIUIMBY Ha €KOHOMIUHY M COIiaJbHY CTaOUIBHICTD MiANpH-
€MCTBa 4epe3 CHCTEMY JICPXKAaBHOI MiITPUMKH, sIKa 3aCHOBaHA Ha IHCTH-
TymioHaNbHIA 0a3i» [317, c. 177]. ¥V upoMy TiIyMadeHHi 3aCJIyTOBY€E Ha
yBary TOH MOMEHT, II0 MEXaHi3M 3aCTOCOBYETHCSI CHCTEMOIO BHIIOTO
MOPSIIKY CTOCOBHO MIAIPHEMCTBA, SIK CHCTEMH HIDKYOTO MOPSIIIKY, AJIS
MIATPUMKH 11 €EKOHOMIYHOI Ta COIIANBHOT CTAOUTLHOCTI, 1110 Oe3mocepe-
ITHBO TIOB’S3aHO 13 TPOIIECOM 3a0e3neueHHs Oe3MeKH, a TAKOK MiKpec-
moe Toi (akT, mo Oyap-sIKUil cy0’€KT rocrionaproBaHHS HE TOBHHEH
BiJJKU/IATH, & HABIIAKH — HAMAraTHCh OTPUMATH MIATPHMKY JeprKaBH.

VY dinancosiit chepi gismbHOCTI, O. KOoBamok MOHATTS «Mexa-
HI3M» BU3HAYaE K «... CUCTeMYy (hiHAHCOBHX (OpPM, METO/IIB, BAXKEIIB
Ta IHCTPYMEHTIB, SIKi 3ally4aloThcsa y (DiHAHCOBIN JISUTBHOCTI JIepiKaBH
1 TNPUEMCTB 32 BiIMOBITHOTO HOPMATHBHOI'O, IPABOBOTO Ta iHPOP-
MarniiHoro 3a0e3neueHHs (piHAHCOBOT MOJIITHKH Ha MIKpO- 1 MaKpOPiB-
Hax» [163, c. 22]. [IpounToBaHe BU3HAYEHHS BKa3y€e Ha B3aEMO3B’ 30K
MDX PIBHSMH 3aCTOCYBaHHSI MEXaHI3MiB y (hiHAHCOBIN cdepi nepraBu
Ta mianpueMcTBa. CHHXPOHHICTh (YHKIIIOHYBaHHS TaKHX MEXaHI3MiB
CIIpUSiE TOCATHEHHIO (PIHAHCOBHX 1HTEpECiB HA 000X PIBHSIX.

VY3aranpHIOIYA MOXKHA CTBEPKYBATH, IO B OCHOBI Cy4acHOTO
TPaKTYBaHHS MEXaHI3My MICTHTHCS HOTO MEpBUHHE PO3YMIHHS 3 TEXHi-
YHOTO TOTJISAAY SIK CKJIAJI0BOI IIEBHOTO HPUCTPOI0. OJHOYACHO 3 MMM
KOXHa 31 cdep 3acToCyBaHHS J07a€ MOTPIOHI BIAMIHHOCTI, SIKi MPOSIB-
JISIFOTBCSL Yy PI3HOMAHITHOCTI MOTJISIIB HA HOTO MpU3HAYeHHS. Binmosina-
HO JI0 PO3MVISIHYTUX BHIIE IiJXOJIB, M MEXaHI3MOM CIiJ] PO3yMITH
CYKYIHICTh B32€MOIIOB’SI3aHIX YMOB, MPOIIECIB Ta SBUII, SKi € PYIIiii-
HOO CHJIOIO (DYHKITIOHYBAaHHS Ta PO3BUTKY IIEBHOI CUCTEMHU.
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BiamnoBigHO 0 TOrO, MO CHOTOMHI ICHYE 3HAYHA KUIBKICTh BH3HA-
YeHb Ta TPAKTYBaHb MOHATTS «MexaHi3m» ([lomaTok A, Tabn. A4), 1oiib-
HOIO OyJie XapaKTepHCTHKA X OCHOBHHX KJIACU(IKAIiHHNX 03HAK 3aJIe)KHO
BiJI c(hepr 3aCTOCYBaHHSI Ta CIIPSIMOBAHOCTI Aii (puc. 1.9).

[ MEXAHI3M ]

[
y v

3a cepamu BUKOpUCTAHHS 3a crpsAMOBaHICTIO Jii

Tocnionapebkuit L .
¢ Opranizamniiianit VYnpasiiHasg >

. <4 DopmyBanHA
Exonomiynnit N

" OpraHlsqulHHf)— PearyBanus e
€KOHOMIYHHI

DiHaHCOBHI > [ Camoperyssmii

a Bankpyrcrea 3abe3neueHHs >

®diHaHCOBO-
E€KOHOMIYHHH

Puc. 1.9. Knacudikauiiina cxema MOHATTS «MEXaHi3M»,
CUCTEMAMU308AHO ABMOPOM HA OCHOBI OOCTIOHCEHHS OXHCepen:
[66; 101; 104, 163, 177; 200; 305; 317, 346]

[IpoBeneHe y3aranbHEHHS NAJIO 3MOTY BHSBUTH, IO MEXaHi3M
aKTHUBHO 3aCTOCOBYEThCS 1 B Oe3nexo3HaBcTBi. Hanpukian, B. @panuyk y
cBOil mpati [426, c. 164] po3rasgae MexaHi3M (YHKIIIOHYBaHHSI CHUCTe-
MU E€KOHOMIYHOI O€3MEeKH aKI[iOHEPHUX TOBAPHUCTB, (popMmyroum ioro
OCHOBHI CKJIaJIOBI Ta ocobmmBocTi. Bogrouac 3. Kuko y Monorpadii
[113, c. 35] mponoHye MeXaHi3M YIPaBIiHHSA KOMIUIEKCHOI CHCTEMOIO
€KOHOMIYHO1 Oe3reku mignpuemMcTBa. KoxkeH i3 MeXaHi3MiB € YHIKaJIb-
HHUM, a iX (OpMyBaHHS IDYHTYETbCS Ha BIIMIHHOCTAX Y (hiHaHCOBO-
TOCIOAAPCHKIN MisTBHOCTI, crienugini mporecy 3a0e3nedeH s Oe3MeKy,
X04a BCl BOHHU TICHO TIOB’s13aHI 3 MEXaHI3MOM YIPaBJIiHHS [TEBHUM ITiJI-
MIPUEMCTBOM.

[MonsatTs «MexaHi3M 3a0e3nedeHHs (iHAHCOBOI OE3MEKH» pPo3-
[JISJA€THCS BUCHUMH-CKOHOMICTAMH TIEPEBaKHO CTOCOBHO MaKpOpiB-
Hi. 30kpema, 1. PeBak TpakTye 11e OHATTS SK «... CHCTEMY YiTKO c(o-
PMOBaHOI AisUTBHOCTI CyO’€KTiB 3a0e3meueHHs (iHAHCOBOI Oe3mexu
IUISIXOM BHKOPHCTaHHS (iHAHCOBUX METOMIB Ta ()iHAHCOBUX BAXKEIIB,
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SIKI CIIPSIMOBAHI Ha BUSBIICHHS, IPOTHU/IIIO Ta JIKBIAIi0 pealbHHUX Ta
MOTeHIIHHUX 3arpo3» [359, c. 5]. ¥ 1upoMy BU3HAYCHHI aKIIEHTOBAHO
yBary Ha JOLUILHOCTI BUKOPUCTAHHS TIEBHOTO 1HCTPYMEHTAPIIO IIOJI0
MPOTHUIi peaJbHUM Ta MOTEHIIHHUM 3arpo3am. [Ipuknagom po3rmsmy
[BOTO K MOHSITTS HA PIBHI OKPEMOro Cy0’€KTa rOCHOJaPIOBAHHS MOXK-
Ha BBaxkatu nosuiiro H. [Toiinu-Hocuk, sika iHoro oOTpyHTOBYE SIK «...
CYKYITHICTb YiTKO BM3Ha4eHHX Ail Ccy0’eKkTiB 3abe3nedeHHs (iHaHCO-
BO1 Oe3neky I0JI0 rapaHTyBaHHS 3aXHCTy 00’ekTa (iHaHCOBOI Oe3re-
KM BiJl HETATUBHOTO BIUIMBY BHYTPIIIHIX 1 30BHINIHIX 3arpo3» [341,
c. 89]. JouiibHO 3ayBa)KUTH, IO B 000X BUIICBUKJIAJICHUX BHU3HAYCH-
HSIX, HE3aJICKHO BiJI piBHIB 3a0e3MeueHHs OE3IeKH, HarOJIOIIYETHCS Ha
3aXUCTi BiJi HETATHBHOTO BIUIMBY 3arpo3. ToOTO, SKIIO B HOMEPEIHBO-
My TiAPO3IUT HAMH PO3TIISJIAUCS BUKIWKH, PU3UKH Ta 3arpo3u SK
nectabini3yrodi (pakTopH, TO, 3TIHO 13 3alpONOHOBAHWM BU3HAYCH-
HSM CyTi MeXxaHi3My 3a0e3nedeHHs (iHaHCOBOI Oe3MeKH, MaKCHMallb-
Ha yBara Mae OyTH 30CepeKeHa caMe Ha 3arpo3ax. Beaxkaemo, 1o
TaKWi MiIXiJg MU Bi3bMEMO 32 OCHOBY IpH (OpMyBaHHI METOOJIOTIY-
HUX 3acaj yIpaBIiHHs (iHAHCOBOIO OE3MEKOI0 MiAMPHEMCTB.

0. Cosa [315, c. 103] posrasaae MOHITTA «MeXaHi3M 3abe3re-
YeHHs (iHaHCOBOI O€3MEeKH MiANPUEMCTBAY 3 IMO3UINT B3aEMOJIi Mix
JICPIKaBOIO Ta MiIPUEMCTBOM, 3a3HAYAIOUH NP [[bOMY, 1110 TAKUH BH]
MEXaHI3My € YaCTHHOI 3arajbHOi CHCTEMH YIPaBJiHHSI, Ta HEMOXKJIU-
BHH 0e€3 palioHaTBHOI peatizallii Jep>KaBHOIO YIPABIIHHS Ta MOHITO-
punry. Taka Mo3MIIis TAKOXK 3aCIyTOBYE Ha yBary, ajpke OBOAUTH ITO-
TpeOy CHHXPOHI3yBaHHS HE JIMIIE MeXaHi3My 3a0e3rneueHHs (iHaHCOBOT
0e3rekn i3 MexaHi3MOM 3a0e3MeUeHHST eKOHOMIYHOI O€3MeKH Ta MEXaHi-
3MOM YIIPaBIIiHHS MIANPHEMCTBOM, aJIe i CTOCOBHO MEXaHi3My 3a0e3re-
4eHHs (PiHAHCOBOI OE3IEKH epIKaBu.

3nilficHeHe y3aranbHEeHHs Jajl0 3MOTY BUOKPEMHUTH KJIHOYOBI CyT-
HICHI O3HAKW TIOHATTS «MEXaHi3M 3a0e3rneueHHs (iHAHCOBOI Oe3neku
mignpuemctsay (puc. 1.10).

3 ormamy Ha MPOBEACHUHM aHai3 CYTHOCTI MOHSTTSA «MEXaHi3M
3a0e3nedyeHHsT (hiHAHCOBOI OE3MEKH MiNMPUEMCTBA», HAa HAIIy JyMKY,
HOro Cciifi po3riisgaTH K CUCTEMY, IO TOEAHYE B co0i pi3HOMaHITHI
METOJIM, 3acOo0W, BaXkelli Ta 1HCTPYMEHTH, SIKi 3aCTOCOBYIOTBCS IS
npoTuii Ta/abo amanraiii A0 Jii BHYTPIIIHIX Ta 30BHIMIHIX 3arpo3 st
TOCSATHEHHSI Ta MiATPUMKH (PiHAHCOBOI CTIMKOCTI, CTaOLILHOCTI, PiBHO-
Bar Ta HaJIIHHOCTI IMiITPUEMCTBA.
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MexaHi3M 3a0e3MeueHHs
(hinaucoBoi Oe3mexu mianpueMcTBa

Y A

Brius Ha q)iHchosy JUSUTBHICTD Cyl(yl'IHICTL METO/1B, TCXHOJIOT U
Ta IHCTPYMCHTIB

Cucrema 3aco0iB BIIIUBY CyKymHICTb Jii

YacTuHa 3aranbHOi CHCTEMH

Ha6ip incTpymeHTiB !
YIpaBITiHHS

Puc.1.10. Kito4oBi cyTHICHI O3HAKH HOHATTA
«MexaHi3M 3abe3nedeHHs HiHaHCOBOT OE3MEeKH MiAIPUEMCTBAY,
cgpopmosano asmopom na ocnosi [108; 161; 315; 341; 426; 435]

VY pe3yibTaTi MPOBEACHOTO aHANI3y MOHATIHHO-KaTeropialbHOrO
arapaty y miaposini 1.2 Ta gociiPKeHHS CyTHOCTI HOHATTA «MeXaHi3M
3abe3nevyeHHss (DiHAHCOBOT OE3MEKU MIiANPHEMCTBA», MOXKHA 3pOOUTH
BHCHOBOK, 110 OCHOBHI IIiJTi, Ha SIKi OPI€EHTOBaHUI Mpollec 3a0e3neueHHs
BOr0 BHUAY OE3MEKH, TICHO TIOB’sI3aHi 3 TAKUMU MOHATTAMU SIK «(piHaH-
COBa CTIHMKICTEY, «(iHAHCOBA CTAOUTBHICTEY, «(iHAHCOBA PIBHOBAra» Ta
«bhinaHcoBa HaIHHICTEY. BiAMOBITHO, TOTIYHUM € 30CepPEKEHHS yBar
Ha BU3HAYCHHI CYTHOCTI KOYKHOTO 13 TIEpeTiueHNX TEPMiHIB Y KOHTEKCTI
3a0e3rneveHHs (iHAaHCOBOT OE3MEKH IMiIITPUEMCTBA.

JoCnimKyoun CyTHICTh MOHATTS «(piHaHCcOBa CTiKicTh» ([onma-
TOK A, Tabu. AS) BU3HAYEHO, IO B HAYKOBHX KOJIaX C(HOPMOBAHO TPOXU
BIIMIHHI MiZXOMH, K aKIIEHTYIOTh YBary Ha OKpeMHUX MapaMeTpax, 1o
XapaKTepU3yIOTh (iHAHCOBO-TOCIIOAAPCHKY JiSUIBHICTh ITiIITPHEMCTBA.
Tak, 10.Pycina Ta lO. [lono3yk, xapakTepHsyloThb L€ MOHATTS SK
«...cTaH (piHAHCOBUX PECYPCIB, MPHU SIKOMY IOCATAEThCS (hiHAHCOBA He-
3aJIKHICTh MIANPUEMCTBA BiJl 3aIIO3UYCHUX KOIITIB, 3a0€3MeUyeThCs
HOro TUIATOCIIPOMOXHICTB Ta cTadilbHA MPOAYKTUBHICTE» [368, c. 94].
ToOTo aBTOpH (HiHAHCOBY CTIMKICTH 3/1€0UIBIIOTO MOB’S3YIOTh 13 MOTOY-
HUMH Pe3yJIbTaTaMH JisUTbHOCTI, 33 SIKUX 30epiraeThcs OalaHce y JuKepe-
nax (piHAHCYBaHHS, HINTPUMYETHCS IUIATOCTIPOMOXKHICTD Ta JIOCSTA€Th-
csl BUCOKA e(DeKTUBHICTh BUKOPHCTAHHS HAsIBHUX PECYPCIB.

3HavHa rpyna HayKOBIIB ()iHAHCOBY CTIMKICTh MOB’S3YIOTH i3
TUIATOCIIPOMOXKHICTIO, TOOTO CBOEYACHHUM IIOTAIICHHSIM 3a00proBaHOCTI
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mepen pi3HEMH Tpymamu KoHTpareHTiB. Tak, I. JloBinceka [208,
c. 252], ctBepmKkye, mo (GpiHAHCOBA CTIMKICTh AOCATAETHCS TOMi, KOJA
CTaH paxyHKiB MiJINPHEMCTBA TapaHTYE IOCTIHHY IJIATOCIPOMOXK-
HICTB. 3 TaKOIO MO3UIIEI0 MOXKHA MMOTOIUTHCS JIUIIE YAaCTKOBO, aJIXKE
BCi BIZIOMI TOKa3HHKH IUIATOCIPOMOXHOCTI € MOMEHTHHUMH, TOOTO
Ha TICBHUW TEPMiH Yacy BOHH BKa3YyIOTh Ha MOXJIHMBICTH CBOEYACHOTO
MOTaIIEHHS! KPEIUTOPChKOI 3a00pTOBAaHOCTI, ajge B OyIb-SKUW 1HIIHNA
MOMEHT ISl CUTYyallisi MOXe OyTH KapJHWHAaJIbHO iHIIO. BinmomimHo
TaKu{d MiOXix A0 cyTi (iHAHCOBOI CTIKKOCTI MOXKHA BBaXKaTH JOBOII
0OMEKEHUM.

Cepen HasiBHUX TMIiIXOJIB JOIUIBHO BHOKPEMUTH MW JYMKY
O. Bacwiienko, sikuii (h)iHAHCOBY CTIMKICTh MOJA€ SK «...3laTHICTh
cucTeMu 30epiraTv CBiif mpame3fgaTHHH CTaH MO0 TOCATHEHHS 3a-
MJIAHOBAHHUX PE3yJbTaTiB 32 HASBHOCTI Pi3HUX MIHIUBUX BIUIHBIiBY»
[47, c. 39]. Llro mo3uIit0 TakoX MOTPIOHO B3SATH JO yBaru, ajpke B ii
OCHOBI MICTUTBCS 3JAaTHICTh CHUCTEMH MPOJAOBXKYBATH (DYHKIIOHY-
BaHHS MOIPH 3MiHY BIUIUBY cepeoBUINa PYHKIIOHYBAaHHA. 3 MOTJISA-
Iy 3a0e3nedeHHs (piHaHCOBOI O€3MeKu, caMe Taka 3JaTHICTh Ja€ 3MO-
Iy HiIIPHEMCTBY AOCATaTH (pIHAHCOBHX IHTEPECIiB MOMpPH HEraTHB-
HUW BIUTMB BHYTPIIMIHIX Ta 30BHIMIHIX 3arpo3. JlokiaaHime cyTh mMbo-
ro maxoay copMysboBaHO y BU3HaueHHI B. byras, skuii ¢piHaHCOBY
CTIAKICTh MOJAAE SK «...3JaTHICTH MiIMPUEMCTBA MOTJIMHATH 30BHIII-
Hi ¥ BHYTpIlIHI qecTadini3yrodi ¢pakropu yepe3 eeKTHBHE 3aCTOCY-
BaHHS CBOIX PECypCiB 3a paXyHOK BHUKOPHCTaHHS 1 BIOCKOHAJICHHS
€KOHOMIYHOTO ToTeHIiany» [43, c. 35]. ToO6To, aBTOp IPOIMOHYE IMO-
OyIyBaTH 3aXMCT HAa OCHOBI €(DEKTHBHINIOIO BUKOPUCTAHHS HASBHHUX
¢dinancoBuX pecypciB. Taky AyMKy MOXXHA HMIATPUMATH JIMIIE YacT-
KOBO, aJK€ IOTJIMHAHHS» € MOXKJIUBAM CTOCOBHO BHKIIHKIB Ta pU-
3UKIB, aje 100 3arpo3, 30KpeMa 30BHIIIHIX, JOMUIBHUMH € TIPOTH-
i abo X amanrars.

3HavyHa KUTBKICTh TPAKTYBaHb MOHATTA «()iHAHCOBA CTIMKICTBY Ta
pi3HI norsau Ha ii CyTHICHY CKIIafoBY, JajH 3MOTY HaM c(OpMyBaTh
BIJIMOBIIHY JeKoMITo3uIlito (puc. 1.11).

Ha nHamry nymky, min ¢iHaHCOBOIO CTIHKICTIO, B KOHTEKCTI 3a0e3-
nedeHHs (piHAHCOBOI OE3MeKu MiANPUEMCTBA, CIIl PO3YyMITH 3aTHICTH
pearyBaTtd Ha 3MiHY 30BHINIHBOTO CEPEJOBHIIA Ta BHYTPILIHIX Mpole-
ciB, 30epirarouu Mpu IIbOMY CBOIO JKHUTTE3JATHICTH Ta 3a0e3MEUyHYn
JOCSITHEHHS (D IHAHCOBUX THTEPECIB.
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®dinaHcoOBa CTIHKICTh — ®dinaHcoOBa CTIHKICTh —
1e ctaH (DJiIHAHCOBUX PecypciB - 1€ TapaHTOBaHA
Ta/abo paxyHKiB IUIATOCTIPOMOIKHICTD

- / g /
( . . N ( . . N

®dinaHcoBa CTIHKICTb — ®dinaHcoBa CTIHKICTb —

11e MOTEHIIHI MOXXJIMBOCTI 1€ CYKYITHICTh B3a€EMOIIOB’ I3aHUX
MiAPUEMCTBA CKJIa/IHHKIB
- / - /
Yyv
OcCHOBHI 1ii:

— PO3BUTOK MiANPHEMCTBA;

— JOCSITHEHHsI (hiHAHCOBOI HE3aJICHKHOCTI;

— 3abe3nedeHHs 6e3nepepBHOCTi BEPOOHUYO-TOCIIOAAPCHKOT0 MPOLECY;
— migTpuMaHHs (QiHaHCOBOI PiIBHOBAry;

— 3a0e3MeunTH CTadiIbHICTh (PIHAHCOBO-TOCHIOAAPCHKOT isITBHOCTI.

Puc. 1.11. JlexoMno3umist CyTHOCTI IMOHATTS «(hiHAHCOBA CTIHKICTHY,
copmosano asmopom

[Tonpu Te, o0 icHye AyMKa MPO TOTOXKHICTh Y TPaKTyBaHHI TO-
HSTh «CTIHKICTBY Ta «CTAOUIBHICTBY, KA CITUPAETHCS HA ICHYBaHHS OJI-
HOTO CIUJIBHOIO TepMiHA B aHTIIHCHKIH MOBI — «Stability», skuil mMae
JIBa 3HaYEHHS B YKpaiHChKili MOBi. [IpoBeficHO HaMU JleTaJIbHUI aHaTi3
(Jomarok A, Tabnm. A.6), mokaszap, M0 MK IIMMH TEPMIiHAMHU ICHYIOTbH
IEBHI BIIMIHHOCTI.

OnHi€ro 3 TaKUX BIIMIHHOCTEH € Te, M0 NOHATTA «(iHAHCOBA CTa-
OUTBHICTB» YaCTIllle PO3IIISIAIOTH CaMe SIK CTaH IiJIPHEMCTBA 3arajioM.
Hampuxnazg, FO. Han-Ilanko TpakTye Take MOHATTS SIK «... TAKWH CTaH
IIIPUEMCTBA, TIPH SKOMY 3a0e3IedyeThesi Horo crabinbHa (hiHaHCOBa
JUSUTBHICTD, 3IMCHIOETHCS Oe3TMepepBHUNA MPOIleC BUPOOHHIITBA Ta e(eK-
TUBHE YIIPaBIiHHs (hiHAHCOBUMU pecypcamm» [438, c. 315]. Takuid migxin
nependavyac MaKCHUMAJIbHO JIOBTY MiATPUMKY (DYHKIIOHYBaHHS IIiIIPH-
€MCTBa, YOMY MA€ CIPUATH y3TO/DKEHICTh IHTEPECIB MiIMPUEMCTBA 3 iH-
Tepecamu Cy0’ €KTiB 30BHIITHBOTO CEPEIOBHIIIA.

I. Tomiii [404, c. 509] nHamomnsrae, mo (iHAHCOBY CTaOUIBHICTD
MOTPiOHO BBAXKATHU 3aMOPYKOIO BIDKMBAHHS MiAIPUEMCTBA 3arajioM, 10
MEBHUM YHHOM OOIPYHTOBYE 30CEPEIKCHHS yBaru cy0’€KTiB Oe3leKu
HA TIMTaHHSAX OI[IHIOBAHHS 3MIHM OCHOBHHX IIOKa3HHKIB (DiHAHCOBO-
rOCIOJIAPCHKOT MisIIBHOCTI MiIPUEMCTBA, 30KpeMa THX 3MiH sKi HE €
3aITaHOBAaHVMH.
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3 e(heKkTHBHOW POOOTOI (BIHAHCOBOI CHCTEMH IMiANMPHEMCTBA,
nmoB’si3ye QinaHcoBy crabinbHicTh . Buconwka [57, c. 33], ska ctBep-
JOKYE, IO 1S THUI CTaOUTFHOCTI € HACIIJIKOM ii 371aroJKEHOT0 (PYHKIIIO-
HyBaHHS.

B3aemM03anexHiCTh MOHATH «CTIHKICTBY Ta «CTAaOUTBHICTB» MOXHA
nobauntn B TpaktyBanHi JI. Kopomingyka. Bin BBaxae, mo ¢inancoBa
CTaOUILHICTh — 1€ «... SBHUIIIE, 0 OXOILTIOE BEJIMKY KUTBKICTh (DakTopiB,
sIKi 320€3MeUYYIOTh CTIMKICTB 1 CITIPOMOYKHICTb JI0 CTAIIOTO PO3BUTKY» [179,
c. 83]. Ioniouoi nymku i T. Kepanuyk [151, c. 85], skuii po3rismae me
MOHSTTSI SIK CBOTO POAY MOXIJIMBICTD IiJNPUEMCTBA 30€pert (hiHAHCOBY
CTIMKICTh TIPH KOHTPOJILOBaHIM (hiHaHCOBIM piBHOBa3l. [IpUXUILHUKH
BOTO TIJX0My OOIPYHTOBYIOTH MOJJIMBICTH MiATPUMAaHHS CTaOLIBHOTO
(GYHKIIOHYBaHHS MiAMPUEMCTBA 32 YMOBU MiHIMAJIBHOTO BiIXWICHHS Bifl
piBHOBaru, To0TO (hiHaHCOBOI piBHOBark. OKpiM TOTO, B OKPEMHX BH3HA-
YEeHHSIX TPAIUISIEThCS OTOTOXKHEHHS CTAaOUTBLHOCTI Ta piBHOBaru. MojKHa
CTBEpKYBaTH, IO OJHIEO 3 Mijel (piHaHCOBOI OE3MEeKH IMiIPHUEMCTBA €
cTabuIbHa JISUTBHICTH MIANPUEMCTBA, TOCATHEHHS SKOI MOXKJIMBE 4epes3
NOTpUMaHHs (IHAHCOBOI PIBHOBArMW, 3MCHINYIOYM IIMM HMOBIPHICTB
BUHHUKHECHHS (DIHAHCOBUX PH3HUKIB.

Bepyun no yBarm pe3ymbTaTé NPOBEICHOTO aHANi3y, Ha HAally
JIyMKY, TIiJ1 ()iHAHCOBOIO CTAaOLIBHICTIO, B KOHTEKCTI MOOY/I0BH MEXaHI3MY
3a0e3neyeHHs (hiHAHCOBOT OE3MEKH, CITiI PO3YMITH 3ATHICTB, Micis 30y-
PCHHSI BHACIIIOK BIUTMBY BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3, IOBEPTATUCS
JI0 PiBHOBArk abo * 3HAXOJWTH HOBUH CTaH PIBHOBArW, SIKMHA YMOJJIMB-
JIIO€ TIPOJIOBKEHHS ICHYBAaHHS Ta PO3BHUTOK ITiAMPHEMCTBA.

[Tepm HiXX PO3IMIIIHYTH CYTHICTh TepMiHa «(iHAHCOBA PiBHOBa-
ra», KOPOTKO OXapaKTepU3yEMO MiAXOIM JO TPAKTYBAHHS TOHSITTS «pi-
BHOBara» 3arasioMm. Tak, mpuBeprae yBary mosumis A. ['pagoBa, skuit
piBHOBary mojia€ siK «... HE3MIHHICTb JICSIKHUX MMOKa3HUKIB crcTeMu (00-
CcATY MOCTa4aHb, MPUOYTKY) 3 JONMYCTUMHMH BiIXWJICHHSAMH Bif iX 3a-
JaHuX piBHIB» [466, c. 55], TOOTO imeThCs MPO KOHTPOJIBOBAHE BiIXH-
JICHHSI OKPEMHUX IapaMeTpiB (QYHKIIOHYBaHHS CHCTEMH. [HIIA MMO3UIII,
sika BimoOpakeHa y HaykoBiii mpani B. BecemoBcbkoro [54, c. 32],
nepeadavae posriis «HEPIBHOBATH», 110 OOIPYHTOBYETHCS HEMOXKJIHUBI-
CTIO TIepeOyBaHHs BIIKPUTUX COLIaTbHO-CKOHOMIYHUX CHCTEM y CTaHi
CIIOKOI0, a/PKE BOHH IOCTIHHO B3a€MOJIIOTH 13 30BHIIIHIM CEpeIOBHU-
meM. BiAmoBiaHo 10 1OT0, MEXaHi3M 3abe3rneueHHs (iHaHCOBOI Oe3-
MEKU Ma€ BiJIIrpaBaTH POJIb IIEBHOTO aMOPTH3ATOPa, SIKHH 3TIIaKYe BCi
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BiJIXWJICHHSI CHCTEMH BiJ] Il HOPMAJIBHOTO CTaHy Ta € 30PIEHTOBAaHUM Ha
CHUCTEMATUYHUH MONIYK HOBHX CTaHIB PIBHOBard — THMYaCcOBHX.
Jocmimkyroun cyTHICTh TIOHATTS «(iHaHCOBa piBHOBara» (Jloma-
TOK A, Tabn. A.7), MOxHa CPOpPMYBaTH OCHOBHI MiAXOAM, 32 SIKUMH
TPAKTYIOTh 11e TOHATTS (Tabum. 1.9).
Tabnuya 1.9

OCHOBHI MiAX0AM 100 CYTHOCTI MOHATTS «(piHaHCOBa piBHOBaray,
V3a2aTbHEHO A8MOPOM

ABTOp | Hinxin/Bu3HaveHHs

Dinancosa pisnosaza
SAK CNPOMOIICHICIb UKOHAHHS 8IACHUX 30008 "A3aHb

B. Xyna [436]; Po3yMitOTh Takuii CTaH, IPH IKOMY MiAMPUEMCTBO CIIPOMO-
X. KaiingpoBuu | jKHE BUKOHATH BJacHi (hiHaHCOBO-MaliHOBI 3000B’s13aHHS
[140] nepes iHIUMH
Dinancosa pisnosaza
5K OCHO8A (DiHaHC080I cmabinbHocmi
1. JIutBuH, .
Po3rismaeTses sIKk OCHOBA TAKOTO TTOHATTS SIK «(piHAHCOBA
A. Iamenko L
CTa0IIBHICTEY
[205]

Dinancosa pisnosaza
K bananc midxc kanimanamu

Bu3sHavaeTbcest sik 30a1aHCOBAHICTh MiX BIIACHUM Ta 3alTy4e-
HHM KarliTauoM, 3 ISl HiJBUIEHHS [UIaTOCIPOMOXKHOCT]
i piHaHCOBOT CTIHKOCTI

Dinancosa pisnosaza

JI. MenpHuK
[230]

SK 8IONOGIOHICMb

06ca2i6 hopmyeants ma cnodicuBants QIHAHCOBUX pecypcie

M. binuk [29];
1. biank [34]

Po3ymitoTh BiNOBiAHICTH 00CATIB (hOPMyBaHHS Ta BUKOPUC-
TaHH (CIIOXKMBAHH) BIACHUX (DIHAHCOBHX PeCypcCiB

Tepmin «piHaHCOBa piBHOBAra» MepemyciM BPaxoBYeE CHEHU(IKY
(hiHaHCOBOT MiSUTLHOCTI MIAMPHUEMCTBA, IO YITKO BIJICTEKYETHCS B OKpe-
MHUX BUOKpeMJIeHHMX Tinxomax. Tak, ¢iHaHcoBa piBHOBara IOB’s3aHa i3
OaylaHCOM BJIACHOTO Ta 3aJIyYSHOrO KaIliTally, a TAKOXK HAsBHICTIO MOTPI-
OHOro 00CSTY BIACHUX OOOPOTHUX KOIITIB JUTs (hiHAHCYBAaHHS ITOTOYHOL
JUSUTBHOCTI  MIZMPUEMCTBA Ta 3JATHICTIO CBOEYACHO PO3PaxXyBaTHCh 13
KOHTpareHTaMH. BHOKpeMIIEHO TakoX MiJIXiJ, KU mependayae 0TOTOXK-
HeHHs (iHaHCOBOI PiIBHOBAry i3 (piHAHCOBOIO CTAOUTBHICTIO, IO OYIIO BXKE
PO3IIISIHYTO BHIIIE.

[oenHyroun TpakTyBaHHS TEPMiHIB «piBHOBara» i «(iHaHCOBa
piBHOBara i3 CyTHICTIO mpoliecy 3abe3neueHHs (iHaHCOBOT OE3MeKH Ta
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pPOJUTI0O B HBOMY BIAMOBIMHOTO MEXaHI3My, MOXHa CTBEpIKYBaTH,
o ¢iHAHCOBY PIBHOBAry JOLIJIBHO TIYMA4YHTH SIK 3aTHICTh 30epiraTu
OallaHC BJACHOTO Ta 3allydeHOTO KaritamuiB, obcsariB QopmyBaHHS i
BHUKOPUCTaHHS (hiHAHCOBUX PECYpPCIB i3 JOIMYCTUMHMH BiIXWICHHSIMHU,
IO CIIPUSIE PO3BUTKY, aJie HE CTBOPIOE TCOANIAHC Ta HE PyHHYE CHCTEMY.

TicHo TOB’s13aHUM 3 (PiIHAHCOBOIO CTIHMKICTIO Ta (hiIHAHCOBOO PiB-
HOBArow € MOHATTA «piHaHCOBa HaMiHHICTH». OCKUIbKH piBeHb (DiHaH-
COBOI Oe3IeKH 3aIeKUTh, 30KpeMa 1 Bijl 3a0e3nedeHHs] HaIIHOCTI TIpo-
BeJicHHS (DIHAHCOBHX OIEpAIlii IiIPUEMCTBOM, CaMe TOMY CIIiJ PO3-
TIISTHYTH 1€ TOHATTS JOKJIaJIHIIIe.

BinbiricTe HayKOBIIB pO3yMilOTh TMOHSTTSA «(iHaHCOBa HalIiid-
HICTh MANPHUEMCTBAY» SK CIPOMOXKHICTH T'C€HEPYBATH YW IMPOTHUCTOSTH
TUM 4M 1HIDUM YuHHUKaM BIuuBy (Jomatok A, tabn. A.8). Hanpukian,
K. OpexoBa po3risiiae Take MOHATTS B KOHTEKCTI 3MiHCHEHHS OCHOBHHUX
orieparliii 3 KamiTaJoM Ta TPakKTye HOTo SIK «... Oe3mepepBHUI mporiec
MEPETBOPEHHS KarliTary (Jkepen (GpiHaAaHCYBaHHS TOCTIOAAPCHKOT JisiTb-
HOCTI) B KalliTanbHi Oyiara (MaTepianbHi pecypcH, TOTOBI BUPOOH, Ipo-
IIOBI KOIITHU), SIKi XapaKTEPU3YIOTHCS MaHHOBUM IOJIOKCHHSM, JTIKBiJI-
HICTIO, (DIHAHCOBOIO HE3aJEKHICTIO, JUJIOBOI0 aKTHBHICTIO Ta peHTabe-
neHIicTIO» [315, ¢. 55]. Ha Hamy nymMKy, B IbOMY BH3HAuY€HHI KIFOYO-
BHM € aKIICHT Ha Oe3MepepBHOCTI Mpolecy, TOOTO MaKCHMALHO JIOBIE
BHKOHAHHSI TIOCTAaBJICHUX 3aBJaHb y (iHaHCOBIH cepi. Km0 3BaXKUTH,
o (dinancosa cepa € JOMIHYIOUOIO B TisSUTEHOCTI OYIb-SIKOTO IiAPH-
€MCTBa, TO 1 HAJIWHICTh 1 3a0e3Medye HOTo MaKCUMAaJIbHY JKUTTE3/1aT-
HicTh. [leBHe miaTBepmXKEeHHS cPOPMOBAHOI T€3W 3HAXOJIMUMO Yy BH3Ha-
yeHHi, ske npomnonye O.lllakypa, sika TpakTye Take MOHATTS, 5K
«... cTaH (piHAHCOBOTO CEKTOPY IiIPUEMCTBA y TOBrOCTPOKOBIH Iepc-
nekTuBi» [446, c. 271]. ToOTO 3HOBY X TaKH WIETHCS MPO TPHUBATICTh
ICHYBaHHS TIAMPUEMCTBA SIK CHCTEMH.

Cepen BHOKpPEMJICHHX BH3HA4YCHb € ¥ Taki, IO NMEBHUM YHHOM
OTOTOXXHIOIOTB (DiHAHCOBY HAJIHHICTD i3 POMVIAHYTHMH BHUILE MOHATTSIMH.
Tax, JI. Koctipko oOrpyHTOBYE CyTHICTH (piHAaHCOBOI HAJIHHOCTI SIK «...
e(EeKTUBHOCTI, JIIKBiTHOCTI Ta cTiiikocTi» [180, c. 45]. [lorogurucs 3 i€l
TIO3UIIEI0 CKIIATHO, a/Ke KOXKHE 13 PO3IIIHYTHX BHIIE MOHATH XapaKTepH-
3y€ BiIMIHHI TapaMeTpH CUCTEMHU, a 3 MOTJIAAY 3a0e3meueHHsl (hiHAaHCOBOT
0e3MeKH 1ae 3MOTY KOHKPETU3YBATH 3aBIaHHs sl CY0’ €KTIB Oe3MeKu.

BBaxaemo 3a joninbHe IpormTyBatH i Bu3HadeHHs O. AHTOHOBA,
B SIKOMY BiH 1o/ia€ (piHAHCOBY HAIIHHICTD 5K «... 3aTHICTh MPOTUCTOSATH
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PI3HOMAaHITHHM AECTaOLTI3YFOUMM YMHHHUKAM TIPH 3[IHCHEHHI TOCIIONap-
ChKOI AisIbHOCTI» [16, ¢. 149]. Lle BU3HAUYEHHS MaKCUMaJIbHO HAOJIMKEHE
JIo TIporiecy 3abe3redeHHs (iHaHCOBOi Oe3MekH, aJhke HalidHICTh Tpel-
CTaBJIeHA SIK 3JIATHICTh MPOTHIISTH BUKJIMKAM, PH3MKaM Ta 3arpo3aM.
OmHOYACHO 3 1M JIONUTFHO BpaxyBaTH, MO B MEXaxX OKPEMOro Cy0’eKTa
TOCIIOJJAPIOBAHHSI MPOTHCTOSITH OUTBIIICTIO 30BHIIIHIX 3arpo3 HE € MOX-
muBuM. OKpiM 1IOTO, aBTOp BKa3ye Ha MOTpPeOy TaKWX Mid JUIe TpH
3MIIICHEHH] TOCTIOJIAPCHKUX ONepailii, 10 TAKOXK IMEBHUM YHHOM 3BYKYE
CYTHICTb (hiHAHCOBOI HaIiHHOCTI.

BigmnoBigHO 10 pO3MISIHYTUX BUILE MiAXOJIB, BBYKAEMO, IO ITiJ|
(hiHAHCOBOIO HAMIMHICTIO MIAMPUEMCTBA CIIIJT PO3YMITH 3JaTHICTh e(ek-
THBHO Ta MaKCHMaJbHO 3aXHUIIEHO MPOBOIUTH (DiHAHCOBI omepairii, BU-
KOHYBaTH BIIacHI 3000B’A3aHHS 1 peali3oByBaTH 3arajibHy CTpaTeriio
PO3BHTKY B YMOBaX KOHKYPEHTHOT'O CEPEIOBHIIIA.

VY3aranpHIOIOYM MOXHA CTBEPDKYBATH, IO (PIHAHCOBI CTIHKICTB,
CTaOUILHICTB, PIBHOBAra Ta HaJIMHICTD 3 OJTHOTO OOKY 33 CBOEIO CYTTIO €
MaKCHMAaJIbHO HaONMMKEHUMH Ta B3a€MOIIOB’ I3aHUMH, a 3 1HIIIOTO — Xapa-
KTEpPHU3YIOTHCS ICBHUMU BiJIMiHHOCTSIMH, 5IKi (DOPMYIOTH MOTpPiOHE METO-
JOJIOTIYHE MAIPYHTs T 3a0e3nedeHHs (iHaHCOBOI Oe3MeKw, 30KpeMa
IUIIXOM (POPMYBaHHS BiIITOBITHOTO MeXaHi3My. Y KOXXHOMY 13 3aIporio-
HOBAaHMX BH3HAYECHb HASBHA YiTKA MPHUB’S3Ka 0 MpOIECy 3a0e3meueHHs
(iHaHCOBOI Oe3reKn uepe3 ypaxyBaHHs acleKTiB iICHyBaHHS, PO3BUTKY Ta
pyHHYBaHHS CHCTEMH, a TAKOXK 3aBJIaHb Cy0 €KTIB OE3IEKH MO0 yIpaB-
JiHHA napamerpaMu (iHaHcoBoi cdepu. BinmosinHo, MOXHA CTBEpIKY-
BaTH, 1[0 OCHOBHA METa MEXaHi3My 3a0e3neveHHsI (JiHAaHCOBOI Oe3MeKH
MANPUEMCTBA Ma€ TOJISATATH Y IOCATHEHHI TAKOTO PiBHS OE3MeKH, 3a KO-
ro 3abesneuyerbcs (PiHAHCOBA CTIHKICTh, CTAOUTBHICTH Ta JOCSITA€THCS
¢inaHcoBa piBHOBara i HafiiHiCTE. CaMe TOMY, BHIIEPO3TIIIHYTI HAMHU
MIOHATTS, MAIOTh CYTTEBE 3HAUCHHS TP MOOY/IOBI MEXaHI3MY.

Takox, CliJ 3ayBakUTH, IO OCHOBOIO IMOOYIOBU OYyIb-SKOTO
MeXxaHi3My 3a0e3rnedeHHs € 6a30Bi MPUHIIKIH, SIKi € CBOTO POAY BHMO-
raMy Ta yMOBaMH, JOTPUMAHHS SIKHX Ja€ 3MOT'y MaKCUMallbHO e(eKTH-
BHO (DYHKITIOHYBaTH B MEXKax IIEBHOT CHCTEMH.

Ha manry mymMKy, IpyHTOBHO A0 IHMTaHHS BUOKPEMJICHHS 0a30BHX
TIPUHIIMIIIB MEXaHi3My 3a0e3rneueHHs (PiHAHCOBOI OE3MEKU MiAIPHEMCT-
Ba mimidnuin  X. ManngziHoBeeka, A. llltanrper, . KoTnspeBcbkuii
ta O. MenpaukoB [422, c. 50], sKi IPOMOHYIOTh J0 TaKHX MPHUHIIMIIIB
BIJIHECTH: CUCTEMHICTh, IHTEIPOBaHICTh, OPIEHTOBAHICTh, ONTHMI3AIIIIO,
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THYYKICTb, PE3yJIbTaTUBHICTb, Y3TOKEHICTh, CHUCTEMY MOCTIHHOTO
MOHITOPHHTY.

CucTeMaTU3yr4H TEOPETHYHI JOCHTIHKSHHS, MU JIIAIILTH BUCHO-
BKY, II0 CITUCOK 0a30BMX MPHUHIMIIB, HA IKUX Ma€ 0azyBaTHCS MOOYIO0-
Ba Ta e(eKkTHBHE (PYHKIIOHYBaHHS MeXaHi3My 3a0e3rnedeHHs QiHaHCO-
BOT O€3MEKH MIiAPUEMCTBA, CITi po3mmputH (puc. 1.12).

CaMOJIOCTATHOCTI

MOHITOPHHTY IpeByﬂLTaTI/IBHOCTi

OpIEHTOBAHOCTI I OonTHMI3aIi

[TobynoBa Ta edexTuBHE HYHKIIOHYBAHHS
MeXaHi3My 3a0e3nedeHHs GiHaHCOBOI
Oe3MeKH miAnpueMcTBa

THYYKOCT1 I IHTeTPOBAHOCTI

CHCTEMHOCTI I Y3rOJKEHOCTI

CaMOBJIOCKOHAJICHHS

Puc. 1.12. OcHOBHI npuHIUIN, Ha SIKUX Ma€ Oa3yBaTHCS
npotiec o0ya0BH Ta eheKTUBHOTO (HYHKIIOHYBAHHS MEXaHI3MY
3abe3neyeHHs (iHaHCOBOT Oe3MeKH MiAnpUeEMCTBA,
chopmosano agmopom, agmopcvKy nO3UYII0 BUALTEHO

KopoTko oxapakTepn3yeMo CYTHICTb KOXHOTO i3 BUOKPEMIICHUX
MPUHIHUITIB:

1. [IpuHIMT cucTeMHOCTI Tependadae, MO MexaHi3M 3abesrie-
YeHHS BKJIFOYA€ CYKYITHICTh €JIEMEHTIB, SIKi XapaKTEePH3YIOThCS B3aEMO-
3aJIEKHICTIO 1 JAIOTh 3MOTY 3/1HCHIOBATH e()eKTHBHE (DYHKIIIOHYBaHHS.

2. [lpuHOMO y3roKeHo T nepeadadae, Mo MpUHHATI YIpaBIiH-
CBhKi pillICHHS MalOTh OYyTH Y3ro/pKEeHI MiXK COOOK0 Ta BPaxOBYBAaTH IPO-
nec pyHKIIOHYBaHHS K CUCTEMH €KOHOMIYHOI OE3IeKH 3arajioM, Tak i
3arajJibHy CTPATETi0 PO3BUTKY MiANPHEMCTBA.

3. [lpuHOUT 1HTErPOBAaHOCTI TONATaE B TOMY, IIO MEXaHi3M
3abe3neyeHHs (iHAHCOBOI Oe3meku Mae OyTH TICHO IHTETpOBaHUU y
3arajJbHy CUCTeMY (PiHAHCOBOTO MEHEKMEHTY MiANPUEMCTBA.

4. [TpuHIUT THYYKOCTI miepeadayvae, 1o BCi eIEMEHTH MEXaHi3My
3a0e3mnedyeHHsT (iHAHCOBOI 0E3MEeKU MaroTh MOXKIIHBICTH MaKCHMAalbHO
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OIEePATUBHO MPUCTOCOBYBATHCS IO 3MiH SIK BHYTPITHBOTO, TAK 1 30BHI-
ITHBOTO CepeIoBUINa (YHKIIIOHYBAaHHS ITiAPUEMCTBA.

5. IlpyHIINT CaMOBIOCKOHAJICHHS IOJISITa€ B TOMY, IIIO MEXaHi3M
3abe3neyeHHs (iHAHCOBOI OE3MeKH Ma€ MOCTIHHO YIOCKOHAIIOBATHCH 1
PO3BHBATHCh, BPaXOBYIOUHM 3MIHH Yy CEpEIOBHIN (PYHKI[IOHYBAHHS Ta
(hiHAHCOBI iHTEpECH ITiNPUEMCTBA.

6. [TpuHIIUT OPIEHTOBAHOCTI Mependadae MiIbOBY CIIPSIMOBAHICTh
MeXxaHi3Mmy 3a0e3rnedeHHs (iHaHCOBOI Oe3neku Ha popMyBaHHs Oe3mned-
HUX YMOB peaiizalii ¢piHaHCOBOi CTpaTerii miImpueEMCTBA.

7. [MpuHun onTuMi3alii BUMarae, mob yci BUTpaTH Ha po3po0-
JISHHS Ta peallizalilo MexaHi3My 3abesrnedeHHS (hiHaHCOBOI Oe3mexu
Oynu aJeKBaTHUMU Ta BiJIOBITaIH pPEabHIM MOXJIMBOCTSM Ta TOTpE-
0aM MiAnpUeEMCTBA.

8. [IpuHIUI pe3yabTAaTUBHOCTI SIBJISIE COOOI0 CIPOMOXHICTh I10-
OymoBaHOrO MexaHi3My 3abe3neucHHs (iHAHCOBOI Oe3MeKH e(heKTHBHO
JOCSITaTH TIOCTABJICHUX LICH Ta 3a0e3MevyBaTH PO3BUTOK ITiIPHEMCT-
Ba 3aTaJoM.

9. [TpuHIUT TOCTIHHOTO MOHITOPHHTY MOJISATAE Y TOMY, 100 pO3-
poOiieHH MeXaHi3M 3a0€3MEeUCHHS 1a€ 3MOTY 3iHCHIOBATH €(DEKTHBHE
CIIOCTEPEIKCHHS 32 PEabHUMHU i TIOTCHIIHHUMU 3arpo3aMu (piHaHCOBIH
Oe3merri mianpueEMCTBA.

10. [TpuHIMI caMOAOCTATHOCTI Tependadae Te, Mo (iHaHCOBA
Oe3meka, Xxo4a 1 € CKIAJOBOI EKOHOMIYHOI O€3IeKH, ajie, BHACIIIOK
MpiopUTEeTHOCTI (PiHAHCOBOI chepu Y (iHAHCOBO-TOCTIOAAPCHKIN JisTbHO-
CTI MIJNPUEMCTBA Ta XapakTepy 00’ €KTIB Oe3neku, (opMye MOBHOIIHHY
CHCTEMY HIDKYOTO MOPSIKY, sIKa B3a€EMOJIIE 3 IHIIUMHE (DYHKI[IOHATEHIMHA
CKJIAZIOBIMH, ajie Ma€ BiJHOCHO HUX pe3yIbTYIOUMH Xapakrtep, TOOTO
peadizailisi 3aXMCHUX 3aXOJiB 3MIHCHIOETHCS BIIOBIIHO IO MOXKIIMBHX
(hiHaHCOBHX HACIIJIKIB, a BIUIMB OKPEMHX 3arpo3 OLIHIOETHCS Yepe3 MOXK-
JIMBE ITOCUIICHHS 3arpo3 (piHAHCOBIH Oe3melli miAmpueEMCTBa.

Baxxmuse Miciie B mporieci moOyI0BU Ta e(peKTHBHOTO (BYHKITIO-
HYBaHHS MexaHi3My 3a0e3rneueHHs (iHaHCOBOI Oe3Mneku Oyab-iKoi co-
[iaJIbHO-€KOHOMIYHOI CUCTEMH, 3aliMar0ThCsl 3aCO0H, SIKi € CBOTO POAY
IHCTpyMEHTaMH BIUIMBY Ha 00 €KTH.

[IpoBiBImIM neTanbHMIA aHATI3 HAYKOBOTO BHECKY MPOBITHUX BYe-
Hux-ekoHoMicTiB [307; 422; 74; 33; 224; 279; 23; 28], mu aidnuiu
BHCHOBKY, III0 MIEPEITiK 3aC00iB 3a0€3MEUCHHS CIIiJl YTOYHUTH TaK:

— (inaHcoBi (3a0e3meyeHHsT Cy0’€kTiB (iHAHCOBOI Oe3meku
HeoOXiMHUMH (HiHAHCOBUMH pPECypcaMy JUIsi BUKOHAHHS TIOCTAaBJICHUX
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3aBJaHb, UNEThCS K PO BUTPATH HA MOHITOPUHT 30BHIIIHBOTO Ta BHY-
TPIIIHBLOTO CEPENIOBUINA, TAK 1 CTBOPESHHS PE3epBiB IS peaiizallii okpe-
MUX MPIOPUTETHUX 3aXMCHUX 3aX0IiB);

— oprauizaniiiai (popMyBaHHS OpraHizamiiiHOi CTPYKTypu 3a0e3rie-
4eHHs piHaHCOBOT Oe3neKH, TOOTO HAIAroHKEHHS B3aEMOIIT Ta MMOCHIICHHS
B3a€MO3B’SI3KIB MK KOOPIMHYIOUHM HiZPO3ILIOM (CITYKO0F0 Oe3MeKH Imij-
MIPUEMCTBA) Ta MPOQPITBHUMHU CTPYKTYpaMH, sIKi HalHOUIBIIO MipOIO MpH-
YEeTHI JI0 TIporiecy 3a0e3rnedeHHs (piHaHCOBOI OS3IEKH IMiIMPUEMCTBA);

— IHHOBALIHO-TEXHOJIOTIYHI (BUKOPUCTAHHS CYYaCHHX TEXHOJIOTIN
Ta HOY-Xay i1el aIs 3aXucTy iHAHCOBUX IHTEPECIB Ta MPOTH/IIT 3arpo3am);

— iHpopmariiini (iHQopMarliiiiHe 3a0e3nedeHHs] MPOLECy JOCST-
HeHHs (IHAHCOBOI OE3MEKH Ta 3aXHCT BJIACHOTO iH(OPMAIIIIHHOTO TT0JIA);

— KaJIpoBi (BUKOPHUCTAHHS JOCBilYy, HAOYTHX 3HAHb Ta MPodecii-
HUX BMiHb yCiX TPAIiBHUKIB MiJIPHUEMCTBA BIIMOBITHO A0 iX (YHKIIO-
HaJIBHUX 3aBJIaHb B OpraHi3allifiHii CTPYKTypi Ta MPUYETHOCTI JO MpO-
necy 3abe3nedeHHs piHAHCOBOI OE3MEKH ITiIPHEMCTBA);

— TexHI4HI (3aCTOCYBaHHs B Ipolleci 3a0e3mneucHHst iHaHCOBOT
0e3IeKn TeXHIYHUX 0e3MmeKo-podiTbHUX 3ac00iB Ta MPUCTPOIB);

— HOPMATUBHO-TIPABOBI (BUKOPHCTAHHS IOJIOXKEHbh YHHHOTO 3a-
KOHOJIABCTBA IS 3aXHCTy (hiHAHCOBUX iHTepeciB, popMyBaHHS BHYTpi-
ITHHOTO HOPMATHBHOTO 3a0€3MeUeHHs, SKH O CIIPHSB YiTKOCTiI opra-
Hi3aIlii Ta pearizamii 3aXUCHHUX 3aXO/iB);

— MOPAJILHO-TICUXOJIOTIUHI 3aco0u 3abe3neueHHs ((HOpMyBaHHS
KOPIIOPATUBHOI KYJNBTYpPH Ta iI€0JIoTii, CTBOPEHHS MOpPaJIbHO-IICHXO-
JIOTIYHOTO KJIIMAaTy B KOJICKTHBI, SIKHH CHpPSIMOBaHHMU Ha IIiJIBHIICHHS
e(EKTUBHOCTI Ta MOJIMIICHHS 3aXUIIEHOCT1).

EdexruBHiCTh 3acTOCyBaHHS MeXxaHi3My 3a0e3reueHHs (piHaHCOBOT
Oe3MeKH MiNPUEMCTBA BU3HAYAETHCS METOIAMU, SIKi BHKOPHCTOBYIOTBCS
cy0’ekTamu Oe3reKkr. Y HAayKOBHX KOJIaX HaHOUIbIIY KiTBKICTh MPUXHUITb-
HUKIB Ma€ TMOJIiJT METO/IIB Ha €KOHOMIYHI Ta opraHizamiiiHi. OIHOYacHO 3
M HasBHI ¥ iHIII TONIiMU HaykoBIiB. Hampukman, M. €pmomeHko i
K. Topstaesa [110, c. 171-174] BUOKPEMITIOIOTh €KOHOMIKO-MaTeMaTHYHI,
(hiHaHCOBI, MPaBOBI, aJMiHICTPATHUBHI, OpTraHi3alliiiHi, HAYKOBI Ta TEXHi-
4yHi MeTou 3abe3reueHHs (PiHaHCOBOT O€3MeKH MiANPHEMCTBRA.

Ha namry mymKy, 70 OCHOBHHX METOJIB 3a0e3rneucHHs (iHaHCO-
BO1 Oe3MeKH MiANPUEMCTBA, HAJIeKaTh TaKi:

1. AnmiHicTpaTiBHI MeToM 3a0e3nedeH s (PiHAHCOBOT Oe3MeKu, sKi
OpIEHTOBaHI Ha BCTAHOBJICHHS TOPH30HTAIBLHUX 1 BEPTHKAIBHHUX 3B’SI3KiB
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MK cy0’ekTamu (hiHaHCOBOI O€3MEKH; MOCHIIEHHS! KOHTAaKTIB MK BHYTpI-
IIHIMH 1 30BHIIIHIMU Cy0’ekTaMu (piHAHCOBOI OE3IEKH; 3aTBEPIKCHHS
MMOBHOBaXXECHB 1 000B’SA3KIB Cy0 €KTiB (hiHAaHCOBOT O€3IeKH, TOIIO.

2. ®iHAHCOBO-€KOHOMIYHI MeTou. JI0 IIMX METOIB HAaJeKaTh
METOJH EKOHOMIYHOTO CTUMYJIOBAHHS Ta METOJ| (PiHAHCOBOI BiIIOBiIa-
JIBHOCTI, SIKI Opi€HTOBaHI Ha ()OPMYBaHHS YMOB, 32 SKHX YMOXJIMBIIIO-
€ThCS IOCATHEHHS IMOCTABIICHUX IIUJICH 11010 3a0e3medyeH s (iHaHCOBOT
Oe3TeKH IMiIPUEMCTBA.

3. CouianpHi MeToM 3a0e3medeHHs (iHAHCOBOI OE3MeKH iampu-
€MCTBA MepeI0avaroTh 3aCTOCYBaHHS TAKUX METOJIB: «MO3KOBOTO IITY-
pPMy», «HaHMEHIIIOTO OIOpY», KOOIEPAaTUBHOI POOOTH, COIiAIBHOT
PIBHOCTI, iMiTaIlii I'pH, BIACHOI OIMIHKH, TOIIO. OCHOBHE MpPU3HAYCHHS
MEePEeNTiYCHUX METO/IIB MOJISITAE Y PO3BUTKY CYCIUIBHUX BITHOCUH Y TPY-
JOBOMY KOJIGKTHBI B Iporieci 3a0e3neueHHs (iHaHCOBOI Oe3MEeKH s
MOJIINIICHHsT e()EeKTUBHOCTI POOOTH Ta HEMONMyIIEHHS BUHUKHCHHS
BHKITMKIB, PH3HKIB 1 3arpo3 yepes dii 4 Oe3/isUIbHICTh MePCOHAITY.

JIoWinpHO B34TH JIO yBaru i Te, 10 HEMOXJIMBO OyayBaTH edek-
TUBHHUIA MEXaHi3M 3a0e3rneueHHsI (hiHaHCOBOI Oe3MeKH MiAnpreMcTBa Oe3
TakuX HOT0 CKIIAIOBUX SIK (JiHAHCOBI BAXKEINi Ta IHCTPYMEHTH.

Buyannm € tBepmkenns FO. JlaBposoi [199, c. 128], mpo Te, 1m0
(hiHaHCOBMMU BaKeJIIMU (PIHAHCOBOI OE3MEeKH MiAMPUEMCTBA € CUCTEMA
CTUMYJIIB Ta 320X0YCHb JUT MCHEKEPIB 1 CHCTeMa CaHKI[H 3a HeraTH-
BHI HACIIJIKHY iX Nil y cdepi poro Buay 6e3nexu. OkpiM mporo, GpiHaH-
COBi BakeJi — IIe 1 BHYTPIIIHIA MeXaHI3M YIPaBIiHHS IMiANPUEMCTBOM,
SIKUI 6a3yeTbcsl HA BIacHil (iHaHcoBii Qinocodii. Jlo Takux BaxkelniB
HaJIeXKaTh: YUCTHI NMPUOYTOK, (DIHAHCOBI CAaHKIII, AMBiIEHIH, 3apO0ITHA
miara, 1HBECTUIIHHUIA J0XiJ, CTaBKHM IMOJATKIB, aMOPTHU3aliliHI Biapa-
XYBaHHS, TOIILIO.

Jlo ¢hinaHCOBUX IHCTPYMEHTIB 3a0e3rnedeHHs (iHaHCOBOI Oe3MeKH
MiIPUEMCTBA HAJICXKATh JOPYUYCHHS, aKPESIUTHBH, JETO3UTHI cepTHdi-
KaTH, YTOAH PO KPSTUTYBAHHS, CTPAXOBi YoM, aKIlii TOIIO.

[poBenennii y migpo3miai 1.2 aHami3, mokaszas, IO cepel yCix
MOHATH, KITFOYOBOKO MPoOIIeMOoto MiJ] Yac 3abe3nedeHHs GpiHaHCoBOI Oe3-
MEKH TAMPUEMCTBA € TIPOTHIisA/aAaNTaIlisl caMe JIO BIUIMBY 3arpo3.

Croromni HaykoBmi [422; 110; 391] BHOKpPEMIIIOIOTH 3HAYHY
KUTBKICTB 3arpo3, SKi 3JIHCHIOIOTh HAHOUTBIIMK BIUTUB Ha (HiHAHCOBY
Oesmeky mignpueMcTBa. JociipKkeHHs TaHoT Ipo0IeMaTuKy, 1aB 3MOTY
peTenpHO PO3MIAHYTH Kiacudikaiiro mux 3arpos. Hanpuknan, 0. Binsk

65



[31, c. 25] xnacudikye 3arpo3u (iHaHCOBIK Oe3memi MigIPHEMCTBA Ha
cBiloMi a0o0 HecBimoMi Jii OkpeMuX oci0 1 cy0’ekTiB Ta Ha 30ir
00’extuBHEX oOctaBuH. O. ITimxomuuii, H. Muxutiok Ta 1. Bo3uiok
BBaXKalOTh, 110 3arpo3u (PiIHAHCOBIH Oe3merl MiAMPUEMCTBA CITiJ] KJIacH-
(ikyBaTH 32 TAaKUMH KPHUTEPISIMHU: ... 32 JDKEPEIOM BHHUKHCHHS (30B-
HIIIHI 1 BHYTPIIIHI); 32 piBHEM TSDKKOCTI HACTINIKIB (BHCOKOi, 3HAYHOI,
CepelHbOi 1 HU3bKOT1); 3a PIBHEM BIPOTiIHOCTI (MAJOBIPOTiIHI 1 BUCOKO-
BipOTijiHi); 3a MPOSIBOM (Ha €Tarli CTBOPEHHs, Ha cTajil (pyHKI[IOHyBaH-
Hsl, Ha 3aBEepIIABHOMY €Talli); 3a 00 €KTOM MOCsIraHb (TPYIOBi, MaTe-
pianbHi, (iHaHCOBI Ta iH(QOpMAaIiHI pecypcH); 3a Cy0 €KTaMu 3arpo3
(31 CTOPOHM KpUMIHAJIBHUX CTPYKTYP, 31 CTOPOHH KOHKYPEHTIB, 31 CTO-
POHHM KOHTpPAreHTIB, 31 CTOPOHHW IMpalliBHHUKIB), 3a (GopMoOr0 30UTKIB
(3aBIAIOTH MPSIMOTO 30MTKY i Ti, IO MOXKYTh TPU3BECTH JO YIIYIICHHS
Buroau)» [334, c. 121].

Ha »aJyib, HEMOXIJIMBO TIEPEIYUTH BCi MOMIIHMBI 3arpo3u st
(hiHaHCOBOT OE3MEeKH MiIMPUEMCTBA, OCKIJIBKU 1X KUIBKICTh Ta XapakTep
BIUTUBY 3HAYHOKO MIpOK0 3aJICKUTh B crienudiku (piHaHCOBO-TOCIIO-
TAPCHKOI MisUTBHOCTI Ta CTYNEHS arpeCHBHOCTI 30BHIIIHBOTO CEPEIOBU-
ma. OKpiM BOTO, TOTPIOHO BpaxyBaTH, IO MEPETiK (PaKTUIHUX 3arpo3
Yy MeXax OJHOTO MiJIPUEMCTBA TIOCTIHHO 3MIHIOETBCS, OKPEMi 3arpo3u
i3 HE3HAYHHUM BIUIMBOM IME€PEXOATh JI0 IPYIH THX, Ha HAsSBHICTh SIKHX
MOTPiOHO 3BaXKaTH, a HaJall i B TPYIY MPIOPUTETHHUX ST PO3POOICHHS
W peaizaiii 3aXMCHHUX 3aXO0[iB. [HIIN 3arpo3u € MOCTIHHUMHU, aje TaKu-
MH, IO CYTTEBO HE BIUIMBAIOTh HA (PIHAHCOBY O€3MEKy IiITPUEMCTBA.
JIoLinbHO 3BaXXUTH 1 HA TOW (aKT, 110 JHKEPEJIOM BUHUKHEHHS YaCTHHU
3arpo3 s (hiHaHCOBOT OE3MEKH MiANPUEMCTBA € 3arpo3u 1HIMUM (DyHK-
[IOHAEHUM CKJIaJJOBUM €KOHOMIUHOI Oe3reku. Yci 1i 00CTaBUHH CyT-
TEBO YCKIIAQJHIOIOTH MPOIEC MOHITOPUHTY, BICTEKECHHS Ta OLIHIOBAHHS
BILTUBY OKPEMHX 3arpo3 Ha (iHaHCOBY Oe3IeKy IMeBHOTO ITiIITPUEMCTBA.
Boanouac, MOkHa BHOKPEMHTH Ti 3arpo3H, SIKi MatOTh HAWOUIBIINIA, HA
Hallly JyMKY, BIUIUB Ha (DiHAaHCOBY Oe3IeKy ITiIPHEMCTBA.

J10 OCHOBHHX 30BHIIIHIX 3arpo3 (hiHAHCOBIH Oe3Meni miAIpHeMC-
TBa HaJIGKaTh: HEC(EKTHBHICTh Ta «CHUPICTh» 3aKOHOJABCTBA y (piHaH-
COBO-KPEIUTHIN cepi; BUCOKHI piBeHb KOPYIIii B KpaiHi; HEpO3BUHE-
HICTB (POHIOBOTO PUHKY; HU3bKA IHBECTHIliI{HA MPUBAOIUBICTH 3HAYHOT
KUTBKOCTI PETiOHIB KpalHW; BHCOKI OaHKIBCHKi BIJICOTKOBI CTaBKH; He-
n00pocoBicHa KOHKYPEHIish Ha BHYTPIIIHBOMY PHUHKY; HecTaOUIBHICTB
HaIlioHaJIbHOT BatoTH (pHc. 1.13).
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[epenik OCHOBHUX BHYTPIIIHIX 3arpo3 (iHaHCOBil Oe3meri mif-
MPUEMCTBA MOYKHa C(OPMYBATH TaK: HU3bKHUW PiBEHb JIIKBIIHOCTI; BH-
COKHUI pIBEHb 3aJIS)KHOCTI MIJIPUEMCTB BiJI 30BHINIHIX pKepen (hiHaH-
CyBaHHS, 3HW)KCHHsI JOXOMIB Ta 3POCTaHHS BUTpAT, HU3BKUI PIBEHb
kBayidikamii ¢axiBiuiB, 3aaisiHAX y (iHAHCOBIM cdepl miAmpUEMCTBA;
HEJOCTaTHA KOOPJAMHAIlS N y KPU30BHX CHUTYaIlisiX; HEJIOCTaTHBO
pETeNbHUI MOHITOPHHT 3MiH BHYTPIIIHHOTOCIIONAPCHKUX MPOIECIB Ta
(iHaHCOBOI cUTYyaIlil B KpaiHi; 3acTapiyie TeXHIYHEe O0JIaHAHHS Ta MPO-
rpaMHe 3a0e3Me4YeHHsI.

HaBenenuii Ha puc. 1.13 MexaHi3M mpoTHii/aganTarii 10 BIUIH-
BY 30BHIIIHIX | BHYTPIIIHIX 3arpo3 € YaCTHHOIO 3arajbHOrO IPOLECY
3a0e3nedyeHHs (piHaHCOBOI Oe3meKu mianpueMcTBa. MexaHi3M 3a0e3re-
4yeHHs (DiHaHCOBOI OE3MEeKH MiANPUEMCTBA MOXKE BKIIHOYATH Pi3HOMAaHi-
THY KUIBKICTh JOJATKOBUX MEXaHi3MiB, SKi CIIPAMOBaHI Ha MPOTHJIIIO
KOHKPETHHM SIBHIIAM, alie caMe 3arpo3W, Ha Hally JAYMKY, HaHOiIbII
HETaTHBHO BIUTMBAIOTH Ha (DIHAHCOBI 1HTEpecH OyIb-IKOi COLIATBEHO-
€KOHOMIYHOT CHCTEMH.

Posrnsgaroun MexaHi3M 3a0e3rnedeHHs (piHAHCOBOI OE3MEeKH IijI-
MPUEMCTBA 3arajoM, CIIiJi 3ayBaXXUTH, O HOro eeKkTUBHE (PYHKIIOHY-
BaHHS 3aJIGKUTh B 3HAYHOI KIJIbKOCTI YMHHHKIB Ta MOTpeOye BUKO-
HaHHS TEBHUX YMOB, IO Jal0Th 3MOTY CTBOPUTH CIPHSTIHBE BHYTpI-
[IHE CEPEIOBUILE W YMOXKIMBHUTH IIBHIKE NOCSTHEHHS MMOCTABICHHX
3aBnaHsb (puc. 1.14).

4 N\
31iliCHeHHs OpraHi3allifHUX 3MiH JUIS PO3IIHPEHHS
TIOBHOBA)KEHb Ta MOJKIIMBOCTEH Cy0’€KTiB Oe3mekn

3ilfiCHEeHHs IPEBEHTHUBHHX 3aXO0J(iB CTOCOBHO iHIIINX
CKJIJIOBUX €KOHOMIYHOT O€3MeKn

Y (. J
™~ <
TlocuieHHs B3a€MO3B’SI3Ky Ta B3a€MOJIT MixK yciMa
TAPO3IIaMH i IPHEMCTBA

Ly

DopmyBaHHs Ta GyHKITIO-
HyBaHHs MEXaHi3My
3abe3neyeHHst (hiHaHCOBOT
0e3MeKH MiAIPHEMCTBA

Konkpernsantist BHyTpIlIHIX TapaMeTpiB 3a0e3medeHHs
(hiHaHCOBOI Ge31IeKH, 30KpeMa CTOCOBHO HEOOXiTHOTO

PIBHSI TA MPHITHSTHIX BIAXIICHb (DIHAHCOBOI CTIHKOCTI it
/ CTabUILHOCTI, PiBHOBArH i HagiHHOCTI

r DopMyBaHHS PECYPCHOTO 3a0e3MeYeHH s pealtizarii
L 3aXHCHHX 3aX0JIiB

Puc. 1.14. OcHoBHi ymM0oBH hopmyBaHHs Ta QyHKI[IOHYBaHHS MEXaHI3My
3abe3nedyeHHs (iHaHCOBOI OE3NEeKH MiNPHUEMCTBA, CHOPMOBAHO ABMOPOM
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Hamu oxpecieHo nwmiie HaWTHIOBIINI yMOBH (DOPMYBaHHS Ta
(yHKIIIOHYBaHHS MeXaHi3My 3a0e3nedeHHs (iHAHCOBOI Oe3rekH Tij-
MPUEMCTBA. Y Ci BOHH PO3MIIJAINCS B TEKCTI MBOTO Miapo3ainy. OmHo-
YaCHO 3 UM JOIUTBHO 3a3HAYUTH, 110 B YMOBaX IEBHOTO MiAMIPUEMCTBA
MOJKE HE MPUAULITHCS HAJEeKHA yBara TEXHIKO-TEXHOIOTIYHIH, €KOIOTi-
YHIl 9M [IpaBoBii Oe3meri, ane piHaHcoBa Oyne 000B’I3KOBOIO Ta MPio-
PUTETHOIO 32 Oynb-sSKWX yMOB. IHINMWI CKIagHUN MOMEHT MOJSTa€E B
TOMY, IO peani3allis IIeCHpsIMOBaHUX 3aXMCHUX [ild morpebye y3a-
raJbHEHHS 3HAYHUX OOCSTiB iH(pOpMAaIil Ta PO3POOIEHHS KOMILIEKCHIX
pIlIeHb BiANOBIIHO JO MOTOYHOrO PiBHSA (hiHAHCOBOI OE3MEKH, MOXKIIHU-
BOi 3MIHH BHYTPINIHHOTO Ta 30BHINIHBOTO CEpPENOBHUINA, (iHAHCOBUX
IHTEepECIiB Ta CTpPATEriyHUX OPIEHTHPIB PO3BUTKY. OKpiM IbOTO, Oe3Ie-
KOBHI aCIeKT Ma€ BPaxXOBYBATHUCS B IPUHHATTS KOXKHOT'O YIIPABIIHCH-
KOTO pillleHHs, TOOTO 110 Tpolecy 3abe3neucHHs (piHAHCOBOI Oe3meku
MaloTh OyTH 3aJIydeHi He JuIie cinyx0a O0e3meku, npodiabHi MmiIpo3i-
JI, ajie YBeCh YIPaBIIHCHKHUN MEPCOHAN, PIIICHHS SKUX MOXYTh CIIPH-
YUHHUTHU 3MiHY PiBHS O€3IEKH.

[pornec popmyBaHHs MexaHi3My 3abe3medeHHs (HhiHAHCOBOI Oe3-
TIEKU MiANPUEMCTBA HE € OMHOMOMEHTHUM, aJKE aKTyaJbHUMH CTAIOTh
3MIHH B OpraHi3aliiiHii CTpyKTypi MiANpUEMCTBA, TOTTOBHEHHS (DYHKITI-
OHAJILHUX OOOB’SI3KIB MEHEKEPIB PI3HUX PiBHIB, CTBOPEHHS JOJATKO-
BHX IH(POpMAIIIHUX KaHATIB, ieHTH(IKAII] yCiX 30BHINIHIX Ta BHYT-
PIIIHIX 3arpo3 i3 MOAANBIINM PO3POOICHHIM MOXIIMBUX CIICHAPIiB MPO-
TIeperyisily OCHOBHHX TMapaMeTpiB (DYHKITIOHYBaHHS JUISl BIIOCKOHAJICHHS,
TOOTO ajanTallii 10 3MiH, MMOIIYKY ONTUMAIILHUX BapiaHTIiB OpraHizarii
Ta BUKOHAaHHs OCHOBHHX eTaIliB 3a0e3medycHHs (hiHAHCOBOI Oe3lexu
(puc. 1.15).

CrtBepmkyBaTu Nmpo epeKTUBHE (PYHKIIOHYBAaHHS OYAb-SKOTO
MEXaHi3My HE MOXXHA, SKIIO BiH HE MOXXE JIOMOMOITH BHPIIIyBaTH
nmocTaBiieHi 3aBnanHsa. OTOX, CIIiJT 3ayBaXHUTH, IO YCHINIHA MO0y I0-
Ba Ta peaii3alis MexaHi3My 3a0e3rneueHHs (piHAHCOBOI Oe3meKH Mmif-
MPUEMCTBA MA€ B KIHIIEBOMY PE3yJbTaTi CIPUATA BUKOHAHHIO TAKHX
3aBllaHb SK:

— 3a0€3MeUNTH JOCSATHEHHS Ta MiATPUMKY HOTPiOHOTO piBHS 0€3-
MEKH Ha IMiIIPUEMCTBI,

— YMOXKIIMBUTH O€3MEpeIIKOAHe 3IiHCHEHHS (iHAHCOBO-TOCIIO-
JAPCHKOI TisITEHOCTI;
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—3a0€e3MeUnTr CTIHKICTh (DIHAHCOBOI CHCTEMH ITiJIPHEMCTBA
10J10 BIUTMBY BHYTPIIITHIX Ta 30BHINIHIX 3arpo3;

— copmyBaTH Oe3nedHi YMOBH Il MAKCUMaJIbHO TPUBAJIOL CTa-
O1TbHOT JISUTBHOCTI MiANPHEMCTBRA,;

— MATPUMYBATU PIBEHb (PIHAHCOBOI PIBHOBArW, IO JAE 3MOTY
nocsraté piHaHCOBHX 1HTEPECIB;

— 3a0e3neuyBaTH HAAIHHICTh (DIHAHCOBOT CHCTEMH MIANPHEMCTBA B
YMOBaX CKJIQJIHO MTPOTHO30BAHOI 3MiHH cepeioBHINA (PYHKIIIOHYBAHHS;

— 3a0€e3MeUnTH 3aXKUCT (HIHAHCOBUX PECYPCIB, BIIHOCHH Ta iHTE-
pEciB MiANIPUEMCTBA;

—copmyBaTi Oe3rneyHi yMOBH €()EKTHBHOTO BUKOPUCTAHHS
(hiHAaHCOBUX pecypciB MiANMPUEMCTBA.

B ymoBax mocuiieHHs1 HEBU3HAYECHOCTI y 3MiHI cepeoBHIa (QyHK-
[IOHYBAaHHS YKPaiHCHKHUX IIIIPUEMCTB OCHOBOIO IIPOIECY 3a0€3ICUCH-
Hi (iHaHCOBOi Oe3lekH Mae cTaTH MeXaHi3M, (OpMyBaHHS SKOTO
HEMOXJIMBE 0€3 MOTPIOHOTO TEOPETUYHOTO MiArpyHTsA. BHacmigok He-
MOJKJIMBOCTI BUKOPHCTaHHS 1HO3EMHOTO JIOCBiAY, NMPEICTABHUKH ITif-
MPUEMHUIBKIX KUT IPYHTYIOTHCSI Ha BIIACHOMY JIOCBIfli, B OCHOBI SIKOTO
MICTHTBCSI HABUKU (DOPMYBAHHS MEPIIMX CHCTEM €KOHOMIYHOI O€3IeKH,
Ta MOTJTUOIOIOTH CIIBIIPAIIO i3 HAYKOBISIMU. [lo€THAHHS PAKTUYHOTO
JIOCBily 3 TEOPETHUYHUMHU 3HAHHSIMHU CIIPHUSE POLIMPEHHIO MapaMeTpiB
(GYHKLIIOHYBaHHS MeXaHi3My 3a0e3nedeHHs (DiHaHCOBOI Oe3NeKH, KUK
Ma€ BpaxXOBYBaTH MOTPeOy MOCATHEHHS Ta MIATPUMKHU (HIHAHCOBOI CTiii-
KOCTI ¥ cTabinbHOCTI, piBHOBArd i HaidHOCTI. OKpIM I[OTO, TAKUH Me-
XaHI3M SIK CHCTeMa € CKJIaJIOBOK CHCTEMH BHIIOTO MOPSIKY, TOOTO Me-
XaHi3My 3a0e3Ie4YeHHs] EKOHOMIYHOI OE3MEeKH, a TAKOXK MOETHAHHWU 13
CHUCTEMOI0 HM)KYOTO TOPSIIKY — MEXaHI3MOM MPOTHIII BIUTUBY 3arpos.
CxiragHiCTh (OpMyBaHHS TAKOTO MEXaHi3My ITOB’s3aHa 13 HEOOXiJHICTIO
BHECEHHS 3MiH B OpraHi3aliiiHy CTPYKTypy, a TakoX (popMyBaHHIM
pecypcHOro 3abe3ledeHHs, Il CHCTEMAaTHYHOTO BIJICTCKECHHS 3MiH y
BIUIMBI KJIFOYOBHX 30BHIIIHIX Ta BHYTPIIIHIX 3arpos, i3 MOJAIBIIAM
PO3pOOJICHHIM Ta peaji3allielo 3aXUCHUX 3ax0/iB. Po3pobiieHi MeTou-
YHI 3acaJi YMOJIIUBIIIOIOTh CTBOPECHHS TaKOro MEXaHi3My B yMOBax
MIEBHOTO MiAMPUEMCTBA 13 HE3HAYHUM KOPHUTYBaHHSM, SIKE TOB’sI3aHE 3i
crerudikor (HiHAHCOBO-TOCMOAAPCHKOI MISIBHOCTI Ta OCOOIMBOCTAMMU
npoiiecy 3abe3nedeHHs GiHaHCOBOT OE3MEeKH.
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Posoin 2

TEOPETUKO-METOJOJIOI'TYHI 3ACAJIA
YHPABJIIHHA ®IHAHCOBOIO BE3IIEKOIO
manPUEMCTB

2.1. KoMmiekcHa XapaKkTepHCTHKA MiAXOAIB 10 yNIPaBJIiHHS
(dinaHcoBoI0 0€3MeK010 HA MIAMPUEMCTBAX

YMmoBu BeneHHs Oi3Hecy B YKpaiHi, sSIKi XapaKTepU3YIOThCS BUCO-
KOO TypOYJICHTHICTIO 3MiH cepeioBUIa (PYHKIIOHYBaHHS JUTsl BCiX M-
MPUEMCTB, YHEMOXKIIMBIIOIOTE 3a0€3MeUeHHsT HAICKHOTO PiBHS (hiHaH-
COBOI Oe3mexy 0e3 MPHIIICHHS YBary NMpolecy ynpasiiHHg Hero. Ckia-
HICTh PO3pPOOJICHHS METOJOJIOTIYHUX 3acaj YNpaBIiHHA (IHAHCOBOIO
0e3MeKOo0 MIANMPUEMCTB 00YMOBJICHA: JIOMIHYIOUOI POJUTIO ITi€l cKia-
JIOBOi y CTPYKTYpi €KOHOMIYHOI O€3MeKH MiANPUEMCTBA; TPAJAHUIIIHHOKO
OpI€EHTAI€I0 CITy)OU Oe3MeKU BHUKIIOYHO HA CHJIOBUHA 3aXHCT MaiiHa i
TEPUTOPIi MiANMPHEMCTBA i3 MIHIMATIBHOIO YBAarok J0 MPOTHUIL 3arpo3aM
y ¢iHaHCOBIA cdepi WOTO MisUIPHOCTI; BiJICYTHICTIO MiATOTOBICHUX
(haxiBIIiB, 3IaTHIUX CBOEYACHO PO3Ii3HATA BUHUKHEHHS Ta 3MiHY BIUIHBY
3arpo3 Ha (iHAHCOBY O€3MEeKy MiAMPHUEMCTBA; HEJOCTATHICTH IPYHTO-
BHHUX TEOPETHUKO-METOJUMYHHUX PO3POOOK MO0 KOOPIMHAIIIT il miIpo3-
JUTIB MIIIMPUEMCTBA B TIporieci 3a0e3neueHHs GpiHaHCOBOT Oe3MmeKu Imif-
MIPUEMCTBA, PO3POOICHHS W pealtizallii 3aXHUCHUX 3aXO/iB, OIIHIOBaHHS
PE3yBTaTUBHOCTI Aill Cy0’€KTIB O€3MeKH Ta e(PEeKTUBHOCTI BUKOHAHHS
OKPEMHUX pillleHb. YBeCh IIell KOMIDIEKC CKIQJHUX MpodieM moTpedye
PETENBHOTO MiIXO0My A0 PO3IIISAY MOHATTS «yHpaBIiHHS (DiHAHCOBOIO
0e3TeKOr0 TiAMPUEMCTBAY, BIIMOBIAHO 10 0a30BMX TEPMiHIB, TAKUX SIK:
«YNpPaBIIiHHSY», «CUCTEMa YIPABIIHHA», «YIPaBIiHHI EKOHOMIYHOIO
0E3IMEKO0 i IIPUEMCTBAY, «YIPABIIHHS (HIHAHCOBOKO MISUTBHICTIO ITij-
MIPUEMCTBAY.

Po3BUTOK ITIOJICTBA TICHO TOB’S3aHWU 3 MPOIECOM YIIPaBITiHHSL
Jlure BMine ympaBiliHHS 3MOIJIO OpraHi3yBaTH IHIWBIAyaJbHE 3apo-
JDKEHHS TIpalli B CyCHIIBHO-CBIIOMI TPYIH MpPAIiBHUKIB, BiTaK MOJII-
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[ICHHS YMIHHSI KEPYBAaTU MOTYXKHO BIUIMBAJIO HA CBOJIOLIIO JIOMUHH SIK
comianbHOi ictoTd. [lepini MACHMOBI 3TaJKM METOMOJIOTIi yIpaBIiHHS
MOJKHA CIIOCTEpiraTd B 30ipHUKY 3aKOHIB Haps XamMMmypalrli, sIKuil 1aty-
€Thest moyaTkoM II-ro TucsyomiTTs no Hamoi epu. Hamami 3Bia 3aKoHIB
IIO/I0 YIPAaBIiHHS POOITHUKAMHU 3raJyBaBCs B TaBHBOIHIIHCEKOMY Tpa-
ktaTi «Aptxa-lllactpay.

3 pO3BUTKOM aHTHYHOCTI BEIMKUMHE (pitocodamul Ta HAYKOBISIMHU
OyJIO CTBOPEHO OCHOBM TEOPii YIpaBIiHHS, MOALUTY Mpalli Ta crielian3a-
uii po6odoi cuu. JJo Takux BiOMHUX Ipaip Haiexars TBOpH [lnaroHa,
sk Hanpukian «Pecny0iikay, «3aKoHM.

CyTTeBUH MOCTYN PO3BUTKY B TEOPii yNpaBIiHHS OyJIO JOCATHY-
TO B Tmepiog npommucioBoi peBomomii. Hanpuknmax, [enpi Tayn y
1886 p. OMHUM 3 TEPHINX 3alPOIOHYBAB PO3I[IHIOBATH TEOPIIO YIIPaB-
JIHHA K CaMOCTIHHY AMCIUILIIHY, SIKa MA€ BHBYATHCS Ta BIPOBAJDKY-
BaTHCS HE JIMIIE B YMOBAaX OKPEMOTO IMiANPUEMCTBA, a i Ha HalllOHAb-
HOMY piBHIi. BogHOoYac BinOyocs HarpoMayKeHHsSI HAyKOBHX 3HAHb TIPO
nipoeciiHmiA IO Mpalli Ta CIeIiali3amito.

CydacHa Teopisl YIpaBIiHHS IPOJOBKY€E PO3BUBATUCS LUIIXOM
ypaxyBaHHS HE JUIIEe OCOOIMBOCTEH BUPOOHHYOTO Mpolecy, a U
(GyHKIH KOXKHOTO POOITHHKA, JUISI YOT'0 aKTHBHO BHKOPHCTOBYIOTH
COI[IOTICUXOJIOTII0 Ta MCUXOJIOTiI0 0COOUCTOCTI B poOOUOMY MPOIIECi.
ITpn "omy, mpocTexy4YH AMHAMIKY Teopii ynpaBiiHHS OCTaHHIMH
NECATUPITYSIMHU, MOKHA CTBEP/KYBATH, IO pPAaHIlIe OCHOBHOIO Me-
TOIO YIpaBliHHS OyJ0 OTpPUMaHHS MAaKCHMallbHOTO MNPUOYTKY 3a
MIPUHITAIIOM «IepeMora OyJb-IKOr IiHOH». CBhOTOJIHI X MPOBiTHI
HayKOBI[I OOTPYHTOBYIOTH IO3WI[if0, IO HAHOIIBIIOr0 YCHmiXy Ta
npuOyTKY MOXKHA IOCATTH JIMIIE 33 IPUHIUIOM «BHTPaB-BUTPaBY,
IO O3HAYAaTHME OJEPKAHHS BUTOIU BCiMa YYacCHHKAMH MPOILECY
yepe3 MOCWICHHS B3a€MOJIii MiXkK HUMH Ta y3TOJKEHHS 1HJIMBiIyallb-
HUX iHTepeciB. MokHa CTBEpKyBaTH, IO I[i HOBITHI NPUHIIUIHA
YIPaBJIiHHS MalOTh aKTHBHO 3aCTOCOBYBATHUChH i B yNpaBiliHHI (iHaH-
COBOKO OE€3MEeKOI0 MiANMPUEMCTBA IIITXOM MOTHBYBAHHS KOXHOTO
MpaliBHUKA clyx0n Oe3neku Ta mpodiIbHUX MAPO3IITiB 10 aKIleH-
TyBaHHS MAaKCHMajbHO{ yBard BHU3HAUCHHIO MOXJIHBHUX Ta (DaKTHU-
HUX BUKJIHKIB, PH3UKIB Ta 3arpo3. YCBiTOMJIEHHS KOXXHHUM IpaIlliB-
HUKOM TOr0 (hakTy, IO HOTO0 MOXKIUBICTH HOCATTH ocoOuctux ¢i-
HAaHCOBUX IHTepeciB Oe3mocepeqHhO MOB’s3aHa i3 peanmizamicro ¢i-
HaHCOBHX IHTEpECIB MIANMPUEMCTBA, CTBOPIOE HEOOXIIHE CIIPUSATIUBE
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TICUXOJIOTIYHE MIATPYHTS i 30UTbIIeHHST e)eKTHBHOCTI YIPaBIiHHS
(hiHaHCOBOO OE3IMEeKO MiIPUEMCTBRA.

3niificHeHe y3araqbHEHHS a0 3MOTY BH3HAUUTH KUTbKA CYYacHHX
KJIIFOYOBUX MIIXOMIB IO TPAKTyBaHHS CYTi TEPMiH «ympaBiiHHD» ([Jona-
Tok b, Ta6mn. b.1). [loTpiOHO 3a3HAYNTH HASIBHICTH MEBHUX CYTTEBUX Bill-
MIHHOCTEH y PO3yMiHHI IFOIO TepMiHA. B OCHOBI OKpeMHX BH3HAYCHB
MICTUThCS CHCTEMHUWH MIJXiJl, 3TTHO 3 SKAM i1 YIPaBJIiHHIM pO3yMi-
IOTh IJIECTIPSIMOBAaHHUI BIUTMB KEPYIOUOi MiJICHCTEMH Ha KepoBaHy. I 'pyma
HaykoBLiB [321, c. 12] yTo4HIOE, IO YNPaBIiHHA Ma€ OyTH IUKIIYHAM,
TOOTO TependavyaTH MpsSMHUK BIUTUB, OTPUMAaHHS iHQOpMAIil mOA0 pe-
3YJILTATIB [ILOTO BIUIMBY i3 MOXKJIMBICTIO BHECEHHS 3MiH JIJIS 30UTbIICHHS
e(eKTUBHOCTI HACTYITHUX YIIPABIIHCHKUX PillleHb. [HINIa rpya HAyKOBIIIB
KOHKPETHU3Y€E CYTHICTh YIPaBIiHHS, BPaXOBYHOUH MacmTabu 00’€KTiB Ta
cy0’exriB. Hanpukian, O. 3moposuos, I1. Kotuk Ta JI. Cemenna po3ris-
JIAFOTh 1Iel TEPMiH Ha PiBHI JAEP’KABHOTO YIPABIIiHHS 1 BU3HAYAOTH HOTO
SIK «... HEBIJI'€EMHY CKJIJIOBY COITIAJIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHW»
[375]. Coero ueproro, M. Kicinb, BU3Ha4Yae ynpasiiiHHS Ha PiBHI HiIIpH-
€MCTBA SIK «... OpraHizaliiHy poOoTy Creniali3oBaHUX BIIILTIB, JisLIb-
HICTh SIKMX HaNpaBjeHa Ha 00 €JHAHHS Ta CIPSIMYyBaHHS 3yCHIb TPYIO-
BOTO KOJICKTHBY MiJMPUEMCTBA, OpraHi3alliii Ta yCTaHOB Ha BHpIIICHHS
MIOCTABJICHUX TEXHOJIOTIYHNX, CKOHOMIYHMX Ta COLaJIbHO-TIOJNITHIHIX
3aBaaHby [156, c. 59]. JlornoBHEHHSIM 10 LUX BU3HAUEHb, MOXE OYTH TBe-
PIKEHHS, [0 caMe YIPaBIiHHSI Mae chOPMYBATH OCHOBY LTS 00’ €THAHHS
3YCHJIb YCiX TIPAIliBHUKIB CITY>KOHM O€3MeKH, SIK KOOPIUHYIOUO1 CKIIaJI0BOT,
Ta TPOPIIBbHUX MAPO3AUIB MJIPHEMCTB Y 3IMCHEHHI HayKOBO-
OpraHi30BaHUX il IIOJI0 JOCSATHEHHS Ta MiITPUMKH HEOOXITHOTO PiBHS
(iHaHCOBOI OE3MEKH.

Sk yxe 3a3HavYaNOCs, HOBUH HANPSIM Y TEOPii YIPaBIiHHS CIIPS-
MOBaHMIA Ha aKTHBI3aIlif0 COIIOTICHXOJIOTIYHUX OCOOJIMBOCTEH IMepco-
Haiy. Came 11 acriektd HasiBHI y mosuilii B. 'ondapoBa, M. CaBueHKO
ta [I. Conmoxw, sKi BU3HAYAIOTH MOHATTS «YMPABIIHHD) 5K «... YIIPaB-
JIHCBKI JiT KepIBHOTO CKJIAAY 1 MPAliBHUKIB KAJAPOBUX CIIYKO MiAIPH-
€MCTBa, sIK1 HaIllJICHI Ha IOIIYK, OI[iHKY, Bif0ip, mpodeciiHmi po3BUTOK
MepcoHary, HOro MOTHBAIIIO Ta CTUMYIIOBAHHS /0 BUKOHAHHS 3a1ad,
SIKi CTOSITH Tepe]] opranizamiero» [69, c. 8]. B ocHOBI meBHOI YacTUHH
BH3HAYEHb TAKOXK MICTHTHCSI IPOLEC TUIAHYBAHHS, OpraHisallii, MOTHBa-
[ii Ta KOHTPOJIO SK OCHOBAa BUKOHAHHS OyIb-fKOTO 3aBIAHHS, IO
MOCTABJICHE TIepe]l KOHKPETHUM YIIPABITiHIEM.
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[MigBoasun TPOMIXKHI MiJCYMKH MOXKHa CTBEPIDKYBaTH, IO
YIPAaBJIIHHS IPYHTYETHCS Ha BIUIUBI Cy0’€KTa yIpaBlliHHA Ha 00’ €KTa
VOpPABJIIHHS IS JTOCSATHEHHS TEBHHX IIIel. BilMmoBigHO, CTOCOBHO
(iHaHCOBOT OE3MEKM B 3araJlbHOMY BHITAJKy MOXKHA TOBOPHTH IIPO
BIUTMB Cy0’eKkTa Oe3meku Ha 00’eKT Oe3meku uisi 30epekeHHs BCi€l
cucrteMu Ta GopMyBaHHsS Oe3NEeYHHX YMOB 1i po3BHTKY. [IeBHa KOHK-
peTuszailisi moJisArae 'y motpedi IMJIaHyBaHHS, 3aCTOCYBaHHS OpTraHi3a-
MIMHKUX 3aX0J[iB Ta MEXaHI3My MOTHBAIIil 3 000B’I3KOBUM KOHTPOJIIO-
BaHHSM pPE3YJIbTaTIB AJI1 BUKOHAHHS MOCTaBJICHUX 3aBJaHb Ta JTOCST-
HEHHS BU3HAYCHUX I[IeH y cdepi 3abe3nedeHHs (piHaHCOBOI Oe3meKu
i ITPUEMCTBA.

Hactymauii TepMmiH, skuii MU 0Opaiii 3a OCHOBY JIJIsl BU3HAYCHHS
CYTHOCTI TIOHATTS «yTMPaBIiHHA (JiHAHCOBOIO OE3MEKOI0 MiJNPUEMCTBAY €
«cHucTeMa yrpaBiiHHs. [IpoBeieHe y3araabHEHHS 1ali0 MOXKJIMBICTH BH-
3HAYUTH CXOXKICTh JIYMOK 3HAYHOI YaCTKHU TPEJICTABHUKIB HAYKOBHX KLl
I0ZI0 CYTHOCTI 3a3HA4YEHOr0 TEPMiHY i3 HE3HAYHHUMH BiIMIHHOCTSMHU
(Jonarok b, Ta6i. b.2). TuroBuM € TIiyMadeHHS CUCTEMH YIIPABIiHHS 5K
CYKYITHOCTI OpraHi3alliiHiX OJMHUIIb, SIKi (OPMYIOTh OCHOBY (PYHKIIIO-
HyBaHHS minnpreMctBa. [IeBHE yTOYHEHHS CIIOCTEPIracThCsl y MipKyBaH-
Hax O. IBaHinoBa, SIKMH M UM TEPMIHOM PO3YMI€ «... IPUHIIMITN Ta
MeXaHI3MH MPUAHATTS PillIcHb, TIPOXOPKEHHS 1H(GOpMAIlil, MIaHyBaHHS,
a TaKoX CHUCTEMH MOTHBAIli Ta MaTepiabHOTO CTHUMYIIOBaHHD» [132,
c. 45]. MakcuMaibHO HaOMKEHOIO JIO0 Tpoliecy 3a0e3meueH s (piHaHCo-
BOi Oe3nekn MO)KHA BBakatu mosmiito B. Bacunenko [46, c. 33], skuii
BOayae B CHCTEMI YIPABJIIHHS MOXJIMBICTh 30€pEKEHHS CTPYKTYPH, ITiJI-
TPUMKY PEXUMY JISTIBHOCTI Ta 3a0€3MEUCHHS >KUTTE3IATHOCTI IMONPH
3pOCTaHHS 30BHIIIHIX Ta BHYTPINIHI BIUIUBIB. [3 Takor MO3MIIEI0 JOIIi-
JILHO TIOTOJTUTHUCH, 4JXKE CHCTEMa yIpaBIliHHA (iHAHCOBOIO OE3MEKOI0 Ma€e
YTBOPUTH OCHOBY JUISl TATPUMKH CTIMKOCTI Ta CTaOUIBHOCTI (hiHAHCOBOT
CHCTEMH IIiIIPHEMCTBA, ITOBEPHEHHS 10 TUMYACOBOTO CTaHy PiBHOBaru
Ta HaJIMHOCTI Y BUKOHAHHI BCIX OIepaliiid, 30KpeMa po3paxyHKiB i3 KOHTp-
arcHTaMH.

VY HayKOBHX JKepenax HAHIMONIMPEHIIINM € MOHATTS «yIpaBIiH-
Hs EKOHOMIUHOK Oe3nekoro miampuemctBay (loxarok b, Tabm. B.3).
Cepen HAyKOBIIIB € TOBOJIi 3HAYHA KUIbKICTh MPUXMIBHHUKIB TAK 3BAHOTO
pecypcaoro miaxony. Hampukman, T. Kysenko [193, c. 4] posrismae
el TepMiH 3 MO3HIIIT MPIOPUTETHOCTI e(HEKTUBHOTO BUKOPUCTAHHS pPe-
CYpCHHUX MOKJIMBOCTEH MiJIPHEMCTBA, & TAKOX HASBHUX PHHKOBHX
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MOJIIMBOCTEH, IO B CYKYITHOCTI TaCTh MOXMJIMBICTH 3aro0irTH BUHUK-
HEHHIO 30BHIIIHIX Ta BHYTPIIIHIX 3arpo3, a TaK0X 3a0e3MeYnTh TpUBaJe
(YHKIIIOHYBaHHS Ta CTIHKWH PO3BUTOK HA PUHKY.

Bomnouac C. ITokponuBHUI TOTPUMYETBCS TYMKH, IO i UM
TEPMIHOM MOTPIOHO PO3YMITH HE JIMIIE YHMPABIIHHSA KOPIOPATUBHIUMHU
pecypcamu, a H «... MiANPHEMHHUIBKAMEA MOXIUBOCTSIMY, SIKI TapaHTy-
F0Th HaHOUTBII paIlioHaNbHE TXHE 3aCTOCYBAHHS JIJIsl CTaOlIbHOTO (DYHK-
IIOHYBaHHS Ta JTWHAMIYHOTO HAYKOBO-TEXHIYHOT'O Ta COIIaJbHOTO PO3-
BUTKY, 3aro0iraHHs BHYTPIIIHIM 1 30BHIIIHIM HEraTHMBHHM BIUIMBaM
(3arposam) [343, c. 51].

BBaxxaemo, 1m0 3arajoM pecypcHHH MiJXiJi MOKHA B3ATH 3a
OCHOBY TIpu (pOpMyBaHHI METOJIOJIOTIYHHX 3acajl YIpaBIiHHS (QiHAHCO-
BOIO OE3MEKO0 MIANPHEMCTBA, ake (IHAHCOBI pecypcH € (aKTHIHO
TIEBHUM BHJIOM €HEPTil, sIka PUBOAUTH y PYX Ta 3a0e3MeUye KUTTE3NA-
THICTh TIAMPUEMCTBA K COIIAIbHO-CKOHOMIYHOT CCTeMH. BiamosiaHo,
e(eKTUBHE BUKOPUCTAHHS (DiIHAHCOBUX pECypciB (OPMYE OCHOBY ISt
MiATpUMaHHS HE0OXiTHOTO PiBHs Oe3neku. OJHOYACHO 3 IUM, BBaXKae-
MO He 30BCIM JIOLUIBHUM Y IIPOIIeci YrpaBiIiHH (GiHaHCOBOIO Oe3MeKoro
30CEpEeIKEHHs] YBard BHKIIOYHO Ha ©(EKTHBHOCTI BHKOPHUCTAHHS
¢inaHcoBuX pecypcis. [IpiopuTeToMm B yIpaBiliHHI i€ QYHKIIOHATb-
HOIO CKJIQJIOBOIO TOBWHEH 3aJIMINATHCS 3aXHCT, 30Kpema i (hiHaHCO-
BHX PECYpCIB HiIIPUEMCTBA.

[IpoTunexxHa Toyka 30py HasBHA B HAYKOBHX ITyOJIKaIlisxX
I'. Kozauenko, B.IlonomappoBa Ta O.Jldmenko, sKki BHU3HAYAIOTh
YIpaBJIiHHS €KOHOMIYHOIO OE3MEeKOr MiIPUEMCTBA K «... Mipy Tap-
MOHI3aIlil B 4aci Ta MPOCTOPi rOJIOBHUX €KOHOMIYHUX 1HTEPECiB TiANPH-
€MCTBa 3 IHTEpecaMH IOB’S3aHUX 3 HHUM CY0 €KTIB HaBKOJHUIIHBOTO
cepeIoBHIIa, SKI IIFOTh 103a MEKaMH MmianpueMcTBa» [166, ¢. 64]. Too-
TO IIi HAYKOBI[I BOAYaIOTh MOKJIMBICTh MiATPUMAHHS TOTPIOHOTO PiBHS
(hiHaHCOBOT OE3MEKU NUIAXOM Y3TOMKEHHS IHTEpECiB MiAIMpPUEMCTBA Ta
Cy0’€KTIiB 30BHINTHBOTO CEPEOBHUINA. 3 MI€F0 TO3UINEI0 MOLIBHO MOT0-
JUTHUCS JIUIIC YaCTKOBO, a/Ke HE MOXKHA 3QJIMIIATH 11032 YBarok BHYT-
PIllIHI 3arpo3H, sIKi BAHUKAIOTh BHACTIIOK HEY3TOKEHOCTI (JiHAHCOBUX
1HTEepeCiB yCiX YYacHHKIB IMiJIIPUEMCTBA, TOOTO BIACHHUKIB, MEHEIKME-
HTY Ta MPAaIliBHUKIB.

YacTKOBO MOXKHA MOTOAUTHCS 3 BU3HAYCHHSM JOCHIIPKYBaHOTO
noHATTA, sike copmyBanmm A. llrtanrper ta M. Kapaim [456, c. 202],
SIKi BU3HAYAIOTh HOTO SK «... CYKYIHICTh CIIeIU(piYHUX TPOIIECiB MpHii-
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HATTS YOPABIIHCHKUX PIlIEHb MO0 3a0€3MEYCeHHS JOBrOTEPMiHOBOTO
Oe3neuHoro (pyHKIIOHYBaHHS Cy0’€KTa rOCIOAaprOBaHHsI, BHOOPY CTpa-
Terii 1 TUIAXiB 11 JOCATHEHHS Ta ONTHMAajbHE BHUKOPHCTAaHHS
pecypciB, MO MOXYTh 3a0€3MEUnTH peaji3aiilo oOpaHoi cTpaTerii».
[leBHMM 3ayBakeHHSIM MOXe OYTH Te, O B IPOLIECi yIIpaBIiHHS (hiHAH-
COBOIO 0€3IEeKOI0 JOIITFHO MPUAUINTH HaJeXHY yBary He JIMIIE CTpa-
Terii, ajie 1 TAKTHYHOMY YIIpaBJIiHHIO. B yMoBax 1mIBUKOI 3MiHU cepe-
JIOBUIA (YHKI[IOHYBAHHS JOCATHEHHS CTPATETiYHHMX IIJICH MOKIIHMBE
BHACIIIOK TAKTHYHUX 3aXOJIiB, SIKi ()OPMYIOTH OCHOBY JJIsl OUTBII THYY-
KOTO YIIPaBIiHHA (hiHAHCOBOKO OE3MEKOI0 MiIPHEMCTBA.

YnpaBiiHHSI €KOHOMIYHOKO OE3MEKOr0 MiANPHEMCTBA HEMOIKIIMBE
0e3 e(eKTUBHOro ympamiiHHS HOTO (DYHKIIOHATBHHUMH CKJIaJJOBUMH,
30KpeMa (hiHaHCOBOIO Oe3meKoro. J[Jisi HIOBHOTO PO3KPUTTSI CYTHOCTI TO-
HATTS «YIpPaBIiHASA (DIHAHCOBOIO OE3IEKOI0 MiAMPUEMCTBAY, NOLLIEHUM
Oy/ie pO3IISIHYTH TEPMIH «yIpaBIIiHHs (HiHAHCOBOIO JISUTHHICTIO ITiIITPH-
€MCTBa» sIK 0a30BUiA 1 TaKWH, 110 BU3HAYAE LTI YIIPaBIiHHSA (iIHAHCOBOL
Oesrekn mianpuemctBa. Hamu Oyno copMOBaHO Ta CHCTEMAaTH30BaHO
OCHOBHI MiAXOAW IMOJO TPAKTYBAaHHS CYTHOCTI MOHSTTS «YHPABIIHHS
(IHAHCOBOIO AISUTLHICTIO TiampreMcTBay (Tadi. 2.1). Koporko oxapakTte-
PHU3YEMO KOXKEH 13 BAOKPEMIJICHHX ITi/IXOIiB.

B ocHoBi mpodeciiiHO-OpieHTOBAaHOTO MiAXOMy MICTHUTBCS YCBi-
JOMJIEHa MmoTpeda y MiArOTOBJIECHOMY INPANiBHUKY, SKHHA, BOJIOIIIOYN
HEOOXITHUMH 3HAHHIMU, 3aTHUH CTBOPUTH iH(pOPMAIiHE MiAIPYHT,
pPO3pOOUTH Ta peaizyBaTd yNPaBIIHCHKI pillieHHs Y (iHAHCOBIN cdepi
MIPUEMCTBA.

Opranizaniiiauii miaxia opieHTOBaHWA Ha BUKOHAHHS MPOIICIyp-
HUX MOMEHTIB IIOJI0 YIPABIiHHS TPOIIOBUMH ITOTOKAMH IiANPHEMCTBA,
a (YHKIIOHATFHUHA BHOKPEMITIOE YIPABIIHHS (PIHAHCOBOKO MisUTBHICTIO
cepell 1HIIWX BWJIIB YIPABIIHHS MiANMPUEMCTBOM. 3 TIO3HIIINA 3a0e3re-
4yeHHs (DiHaHCOBOT OE3MEKH IMiIIPUEMCTBA HIKABUM € iIeHTU (KAl HHIHA
MiAXia, sSKui nepeabadac BU3HAYEHHSI Ta BHIIPABICHHS HEJOMIKIB Y
(iHaHCOBIM MISTTBHOCTI MiIIPUEMCTBA, TOOTO TaKWX, IO MOB’sI3aHi i3
BHHUKHEHHSIM TI€BHUX BHYTPINIHIX BHUKJIMKIB, PH3HUKIB Ta 3arpos.
O. ABneit [2, c. 15] Takox 3a3Havae, 1O yHpaBiiHHS (iHAHCOBOIO Iis-
JBHICTIO MIATPUEMCTBA Ma€ OyTU CHPSIMOBAHHMM i HA MMOIIYK HEBUKOPH-
CTaHUX PECYPCIB, sKi O CIPUSIIH MOJIMIICHHIO (pIHAHCOBOTO CTaHy Ta
BiJTHOBJICHHSI ¥ MiJTPHIMAaHHS Ha HAJIC)KHOMY PiBHI IIATOCTIPOMOXKHOCTI
cy0’€eKTa rOCIOJapIOBAHHSI.
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Tabauys 2.1

OcHOBHI AX01H 11010 TPAKTYBAHHS CYTHOCTi HOHATTH
«ynpasJliHHA GiHAHCOBOIO AiSVILHICTIO MiANPHEMCTBAY,

cpopmosano agmopom

IIpuxuiabHUKH
niaxoxy

CyTHicTh
niaxony

[podeciiino-opieHTOBaHUIT

B. CnankeBuu

TIeBHUH B TPodeciiHOl iUTBHOCTI, CIIPSIMOBaHUN Ha
yIIpaBIIiHHs (D iHAHCOBO-TOCTIOAAPCHKUM IIPOIIECaMH Ha

[384] . .
i IPUEMCTBI
Opranizauiinnii
I ®inina TIporec opraHi3amii IPaKTHKHA pO3POOIEHHS PIlllCHb,
[ 4i 9, c. 20] SIKi CIIPSIMOBaHI Ha PEeTyIIIOBaHHS MTOTOKIB IPOLIOBHX
> KOIIITiB
ODyHKITIOHATEHAN
I. Tomamyk, . . .
C. Tepern O/iHa 3 OCHOBHHUX (DyHKILIH y crcTeMi (DyHKIIOHYBaHHS
C' Cap g]Ké MIANPUEMCTBA, 0 BU3HAYAETHCS POIUTIO (DiHAHCIB Y
. CanpkoB . . ,
JisITBHOCTI Oy/1b-5IKOTO Cy0’€KTa rOCIO[apIOBAHHS
[403, c. 347] Y Y P
Inentudikamiiumit
MpoIec CBO€YacHo ieHTH(IKaMii Ta JTiKBigamii
0. Aseii HEJOJIKIB y (DiHAHCOBIH AiSUIBHOCTI YCTAaHOBHU Ta
[2' c. 15] MOCTIHHOMY HOIIYKY Pe3epBiB MOJIMIICHHS GiHaHCO-
> BOTO CTaHy Ta 3a0e3MeueHHsI MOTPIOHOTO PiBHS
IUIATOCITPOMOXKHOCTI
Pecypchuit
BU3HAYa€ MOHATTS K GOpMyBaHHS, PO3MOALT Ta
1. Mpuiivax 3ay4eHHs (piHaHCOBUX pecypciB, ineHTudikamil
. Ta MOOLTI3aMii JyKepell KOIITIB, IO CIPSIMOBAaHO Ha
[349, c. 534] HIL 2D ’ P

JIOBrOCTPOKOBY AisUTbHICTH MiAIPHEMCTBA
Ta 3a0e3neyeHHs Horo (iHaHCOBOI CTANOCTI

He MoXHa OMUHYTH yBaror i pecypCHHH MiIXil, SKUH Tpaau-
LIHO MOB’sA3aHUM 13 MOJIMIICHHS e()eKTUBHOCTI BUKOPUCTAHHS (hiHAH-
COBHX pecypciB, a y TpaktyBanHi I. [Ipuitmaka [349, c. 534] nependauae
TaKOX 1 OpIEHTAIliI0 Ha JOCATHEHHS JOBrOCTPOKOBHUX IIJICH, SIKi 30Kpe-
Ma IOB’s13aHi 13 MATPUMKOIO CTAOCTI (PYHKIIOHYBAHHS 1 PO3BUTKY.

lomo TpakTyBaHHS MOHATTS «YIpaBIiHHS (piHAHCOBOIO Oe3rme-
KOO TiANMPHUEMCTBA», TO TYT IO3HUIliI aBTOPiB pi3HATHCS (Tabn. 2.2).
Hampuknan, T. 3aropenbcbka [120, c. 245] y cBoOeEMy TiyMauyeHHI TOCH-
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JIAE€THCSI HA KOHCTaTalilo Toro Qakrty, mo (iHaHcoBa Oe3reka € AoMi-
HYIOUYOI0 1 HaBaXXITUBIIIOK CKJIaJIOBOI0 €KOHOMIYHOT Oe3IeKu Ta opie-
HTOBaHa Ha (iHAHCOBY cepy MiANPHUEMCTBA, 10 MOKHA BBAKATH Hak-
OLUTBIN 3arajibHUM IIAXO0J0M, SIKHi Ma€ MaKCHMAIbHY KUTbKICTh IPUXHU-
JHHHKIB Ta BiJIOBIZa€ KJIACHYHOMY PO3YMIHHIO MPOIIeCy 3a0e3neueHHs
0e3IeKH MmiIIPUEMCTBA.

Tabauys 2.2

TpakTyBaHHSI HOHATTSA

«ynpasJiiHHA (piHAHCOBOIO 0e3MeK0I0 MiAMPHEMCTBAY,
V3a2a1bHEHO a8mMopom

BXOJIUTH JI0 3arajbHOI CUCTEMH YIPaBIiHHS 0€31eK0I0
HiJIPUEMCTBA i TIPU LIbOMY CTAHOBHTb HalBXIIUBIIIY HOTO

T. 3aropenbcpka . . .
HiJcUcTeMy, sKa 3a0e3Iedye peasizaiiio ynpaBaiHCbKUX

[120, c. 245] . . . S S
piueHs nepeBaxkHo y diHaHCOBIH cdepi AisbHOCTI cyd’ekTa
TOCIIO/IapIOBAHHS

C. ®ponos, CYKYITHICT €JIEMEHTIB, OPIEHTOBAaHNX Ha BHUSBIICHHS

O. Kosbmenko, | Ta HelTpanizauito (iHaHCOBO-CKOHOMIYHHUX 3arpo3
A. Boiiko [411] | yHKUiIOHYBaHHS i PO3BUTKY

cucTeMa NPUHITHIIB i METOAIB PO3pOOKH Ta peaizamii
JI. ITerpenko YIPaBIiHCHKUX PillieHb, OB’ I3aHUX i3 3a0e3MeueHHsIM

[332] 3aXUCTy HOro MpiopUTEeTHUX (PiHAHCOBHX IHTEPECIB Bix
30BHIIIHIX Ta BHYTPILIHIX 3arpo3

MeBHA CYKYIHICTh MOTJISAIB Ha 3a0e3neueHHs (P iHaHCOBOT

I1. Kaptysos
Oe3rekH, sika nependayae TakokK KOMIUICKCHE BU3HAYCHHS
[149, ¢ 173] 3arpo3 i CUCTeMHEe PO3yMiHHS IUIAXiB IX yCYHEHHS
CBiIOMHH, IiJIecpsIMOBaHHiA BIUIHB 3 60Ky Cy0’€KTiB ympas-
JIHHS TiIPHEMCTBOM i CHCTEMOIO HOT0 Oe3NeKkH Ha 00’ €KTH
Oesmnexu (opraHizaris i yrpaBiiHHs QiHaHCAMH, IIAHyBaH-
10. Kim Hs1, KOHTPOJIb 1 aHani3 ¢iHaHciB, iHGopMariiiHi pecypcH,
[154, c. 13] 30BHIIIHOCKOHOMIYHA JisIbHICTh, TIEPCOHAN TOIIIO), KU
3IIHCHIOETHCS UL CIIPSIMYBAHHSI X i1 Ha 3HWKEHHS PiBHS
3arpo3 i pU3MKiB, a TAKOK MOTIEPEKEHHS HeOaKaHNX
Ppe3yabTaTiB AisSUIBHOCTI
CYKYITHICTB i€papXivHO B3a€MOIIOB’SI3aHUX 1 B3a€EMOOOYMOB-
H. Ca6uina, JICHHX €JIEMEHTIB (PiHAHCOBOTO MEHEKMEHTY, 3MICT SIKHX
T. Kysenko BifioOpakae 0COOIMBOCTI KOHKPETHHX MIPOLIECIB B yIIPaBIiHHI
[194, c. 328] (inancoBoro cheporo AisUILHOCTI, AKI HA JTaHUH MOMEHT €

HPIOPUTETHUMH IS iAPHEMCTBA

Oe3nepepBHUI IpoIiec aHai3y Horo [mixnpuemcTsa) dinan-
O. Mapuyerko COBOT'O CTaHy, 30BHIIIHBOTO Ta BHYTPILIIHBOTO CEPEIOBHIIIA,

[227, c. 6] IUIAaHYBaHHSA Ta 3a0e3M1e4eHHs] BUKOHAHHSA KOMIUIEKCY 3aXO0/iB
JUIsL TOCSITHEHHST TOTPiOHOTO piBHS (iHaHCOBOT Oe3nekn
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3HaYHa TPyNa HAYKOBIIB € MPUXWILHUKAMH CIPUHHATTS YIIpaB-
TiHHA (DiHAHCOBOIO OE3MeKor SK [ 11om0 3abe3leueHHs 3aXUCTy
¢inancoBoi chepu mianpuemcrsa. Hanpukian, 1. Kapry3os, morpumy-
€TBCS AYMKH PO CYTHICTh 3a3HAYEHOT0 TePMiHA SIK «... CYKYITHOCTI TO-
TJIIIB, SIKI HAmpaBJieHi Ha 3a0e3nedeHHs (GpiHAHCOBOI OE3MEKH, a TaKOXK
Ha BU3HAYCHHs Ta (GOPMYBAHHS IIIIXIB YCYHEHHS BCIX MOKIIMBHX 3arpo3
[149, c. 173]. 1O. KiM, okpiM KOHCTaTalii MPiOPUTETHOCTI 3iHCHEHHS
3aXMCHUX 33aXO0JiB, YTOUHIOE 00 €KTH Oe3MeKH («... opraHisaiis i ynpas-
niHHS (iHaHCAMH, TUIAHYBAaHHS, KOHTPOJNb i aHami3 (hiHaHCIB, iHpOpMa-
UilfHI pecypcH, 30BHINIHBOCKOHOMIYHA MisUTBHICTh, MEPCOHAN 1 T. IL»
[154, c. 13]), sixi mOoTpeOyrOTh 0COOIMBOT yBaru 3 00Ky Cy0’€KTIB OS3IEKH.

O. MapueHKO TpaKkTye CyTh IBOTO TEpMiHA SK «... IEPMAHEHT-
HUH Ipoliec aHaJi3y (iHAaHCOBOT'O CTaHY Ta BHYTPIIIHBOTO CEpeOBHUINA
MiAPUEMCTBA, a TAKOXK MOHITOPHHT BHKOHAHHS KOMIUIEKCY 3aXOIiB,
[0 HaIpaBJieHI Ha JTIOCSTHEHHS HEOOXiJHOTO piBHs (iHAHCOBOI Oe3re-
Kku» [227, c. 6]. Y 1poMy MiIXoi IMIIOHYE TOH (akT, 1o HAeThes Mpo
CHUCTEeMAaTHUYHE 3[IHCHEHHS MOHITOPUHTY BHYTPIIIIHBOTO T4 30BHIIIHBO-
TO CEpeIOBHINA IMiIPUEMCTBA IS JOCSATHEHHS Ta MINTPUMKH IOTPiO-
HOTO piBHA Oe3meku. Xod4a aBTOp HE 3rajye Mmpo MoTpedy BH3HAYCHHS
BIUTUBY 3arpo3, aje CUCTEeMAaTHYHICTh MOHITOPHUHTY Ta Opi€HTAIlisl Ha
MATPUMKY TIOTPIOHOTO piBHS OC3MeKH Tependavyae akTUBHI il Cy0’eKTiB
0e3IeKu MO0 BCiX ecTabini3younx (akTopiB.

3a pe3ynmbTaTaMu MPOBEICHOTO HAMHU JOCIIDKEHHS, MOXKHA CTBEp-
JDKYBaTH, IO M «yNpaBJIiHHAM (DIHAHCOBOIO OE3MEKOI0 TiIPUEMCTBAY
CJIiI PO3YMITH TIPOIIEC, OPIEHTOBaHWH Ha 3MIHCHEHHS BIUIMBY CYO’€KTIB
Oe3rnekr Ha 00’€KTH HUISXOM OTPUMAaHHS HeoOXimHol iH(popMarii momo
3MIHM CepeloBHIa (PYHKIIOHYBaHHS U PO3POOJICHHS YIPABIIHCHKUX
pilieHb, peatizamis IKHX JaCTh 3MOTY NOCSTHYTH (DIHAHCOBI IHTEpeCH Mif-
MIPUEMCTBA TOTIPY BIUIMB BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3.

Jlist ebexTrBHOTO yripaBmiHHS (DiHAHCOBOO OE3MEKOO MiIPHEMCT-
Ba, HacaMIlepe;I JOLUTHHO YITKO YCBITOMHUTH Ta C()OPMYITIOBATH HOTO METY.
AKTyanbHICTb IIbOTO MUTAHHSA 3yMOBHJIO ICHYBaHHS PI3HUX TOTJIAAIB II0J0
ii Bu3Hayenns. Hanpuknan, FO. Bopo6iios, O. Bopo6iiosa ta O. brnakeBudu
[61, c. 47] BBaxKaIOTh, 1110 METOO YIPABIiHHS (HiHAHCOBOIO OE3IMEKOO ITiJI-
MPUEMCTBA Ma€ OYTU «... ONTHMI3allis Ta MiATPUMKA TPOIIOBHX IMOTOKIB,
SKi HAIXOAATH, IO B MOAAIBIIOMY JaCTh MOMIIHBICTH ITiIIPUEMCTBY
(YHKIIOHYBaTH B HOPMAJIBHOMY PEXHMMI Ta BHUKOHYBATH IOKJIaJeHi Ha
HBOTO 3000B’s3aHHS» [61, c.47]. BesnepeyHo, MO TPOIIOBI MOTOKH, 5K

80



00’€KT Oe3MeKH 3aCIyrOBYIOTh Ha OCOOJIMBY yBary, OTHOYacHO 3 UM XHO-
HUM € ITHOPYBaHHSI OTPEOU 3aXUCTy Ta CIIPHUSHHS e()SKTUBHILIOMY BHKO-
pUCTaHHIO (PiIHAHCOBUX pECypCiB, KOHTPOJIb 32 (hiHAHCOBUMH BiJTHOCHHAMHU
Ta MOMIIUBOCTI IOCSITHEHHS (DJIHAHCOBHX IHTEPECIB.

H. Yonko ta O. Xyk 0OrpyHTOBYIOTH OCHOBHY METY YIIPaBIIiHHS
(hiHaHCOBOIO OE3MEKOI0 TMIMIPUEMCTBA SIK «... YHUKHEHHS 30WTKIB,
3axucT (PiHAHCOBMX IHTEPECIiB MiAMPUEMCTBA, BCIX HOTO MiAPO3IiIiB Ta
KaJJpOBOTO CKIIamy, 3a0e3nedeHHst (iHaHCOBOI pIBHOBATH IMiANPHEMCTBA Y
JOBrOCTPOKOBIH mepcrieKTuBi» [444, ¢. 321]. TlopiBHSHO 3 TONEPEAHBOIO
TIO3UIII€I0, 16 (POPMYITIOBAHHS METH MOYKHA BBaXKATH OUIBII PO3TOPHY-
THM, XO4Ya 11032 YBarow 3aJHMIIMINCA (hiHAHCOBa CTIHKICTh Ta CTaOllIb-
HICTh, a TAKOX HAJIMHICTh CUCTEMH, SIKIi MarOTh OyTH 00’€KTOM yBarw
Cy0’€eKTIiB Oe3MeKu.

JIOCSITHEHHST METU YIpaBIiHHS (DiHAHCOBOIO OE3MEKO0 MiANpH-
€MCTBa, Ha Hallly JyMKY, Ma€ MOJIATaTH y 3a0e3MeveHH] 3aXUcTy (iHaH-
COBHX iHTEpeciB, KOHTPOJIO 3a (PiHAHCOBMMH BiJHOCHMHAMU; CTIPUSHHI
JIOCATHEHHIO (DIHAHCOBHUX 1HTEPECiB; TOTPUMaHHI BU3HAUCHHUX MapaMeT-
piB (iHAHCOBOI CTIHKOCTI 1 CTAOUTBPHOCTI, PIBHOBArM W HAMIHHOCTI; 3a-
XHCTI BiJl HETAaTHBHOI'O BIUIMBY 30BHIIIHIX i BHYTpimHiX 3arpo3. Take
TPAaKTyBaHHS € KOMIUICKCHHUM, aJDKe BPAaxOBY€ BCi BaKIMBI MOMEHTH
PO3TASHYTHX BUIIE MiaxoiB. OHOYACHO 3 IIMM TaKa IMO3UIIiS € JIOTid-
HUM TIPOJIOBXKCHHSIM aBTOPCHKHX MIPKYBaHb MIOAO CYTi (hiHAHCOBOI
0e3IeKH IiJIPUEMCTBA 3arajoM Ta IPOIECy YIIPABIiHHI B yMOBax KO-
YKHOTO OKPEMOT0 Cy0’€KTa FOCTIOAAPIOBAHHSL.

Ha namry nymKy, JOCSTHEHHS ITOCTABJICHOI METH MOXKJIMBE depe3
MOCITiZIOBHE BUKOHAHHS Cy0’€KTaMK O€3IeKH TaKKUX 3aBIaHb:

— CUCTEMaTHYHHH MOHITOPUHI 30BHIIIHBOTO Ta BHYTPIIIHBEOTO
CepeIOBUIIA;

— CBO€YACHE BUSBJICHHS Ta MPOTHIiS BIUIMBY 30BHIIIHIX 1 BHYT-
PINIHIX 3arpo3;

— opmyBaHHs iHOPMALIAHOTO MIAIPYHTS JJIS peaizallii 3axu-
CHHX 3aXOJIiB IIUISIXOM OLIHIOBAaHHS PiBHS (hiHAHCOBOT OE3MEKH MiANpH-
€MCTBA;

— ¢opMyBaHHSl OpraHi3allifHOro Ta pecypcHOTO 3abe3rNedeHHs
peatizailii 3aX|UCHHUX 3aX0/IiB;

— MOJINIIEHHS THPOPMAIIIHOTO 3a0e3MeUYeHHs iarHOCTYBaHHS
MPOIIECY YIPaBIiHHA (PIHAHCOBOIO OE3IEKOI0 MiANPHEMCTBA;

— OIIIHFOBAHHSI yTpaBITiHHS (DiHAHCOBOIO OE3MEKOKO i IIPHEMCTBA;
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— BU3HAYCHHS Ta OI[IHIOBAHHS BIUIMBY YWHHUKIB Ha IPOIEC
ynpaBiHHs (iHAHCOBOIO OE3MEKOI0 MiANPHEMCTRA,;

— YAOCKOHAJICHHS YIPaBIiHHS (hiHAHCOBOKO OE3MEKO0 IMiAIMPUEM-
CTBa BIAIIOBIHO JI0 3MiHM cepenoBHINa (YHKIIOHYBAaHHS Ta BHYTpillI-
HBOT'OCIIOIAPCHKUX MPOIICCIB.

3BaXKarouM Ha BaXKIMBICTH YCIX MEPENTiYCHUX 3aBJaHb, KOXHE 3
HUX HAMH PO3TIAIATUMETHCS JOKIAIHO Ta MOCTAIIHO B HACTYITHUX PO3-
JiTax HaAyKOBOI pOOOTH.

OxpeMo, CJ1iJi BHOKPEMHUTH B3a€MO3AIEKHICTh MK YIPABITIHHIM
¢dinaHCOBOIO 0€3MEKOI0 1 yHpaBmiHHAM (DIHAHCOBOIO MiSUTBHICTIO
mignpuemctBa. Sk 3a3Hauvae B. CrnaakeBud ymnpaBiiHHS (iHAHCOBOIO
IUSUTBHICTIO TIAMPHUEMCTBA — 1I€ «... OJMH 3 KIIOYOBUX CIEMCHTIB BCiel
cucremMu ympamiHH [384, ¢.359]. 3 UMM IOUUTBHO MOTOAUTHCH,
OCKIJIBKU CBO€YACHA OIiHKA (hJiHAHCOBOTO CTaHy, PO3PaXyHOK OCHOBHHX
MOKA3HUKIB, e(h)eKTHBHE BUKOPUCTAHHS (DIHAHCOBHUX PECypCiB, JeTajabHa
OIliHKa IHBECTHUIIIMHUX TPOCKTIB Ta 3diliCHEHHS (DIHAHCOBOTO ILIAHY-
BaHHS CYTT€EBO IIiJICHIIIOE PIBEHb OC3TEKH 32 BCiMa CKJIaIOBUMH.

[IpaktudHa IiSUTBHICTE TOKa3zye, 110 (iHAHCOBAa MOJITHKA 32
YMOBH LEHTpaji3allii ynpaBiIiHHS IMiJIPHEMCTBOM, XapaKTEPU3YETHCS
OaraToacnekTHicTio. Tak 4M iHaKIe, poib (JiHAHCOBOT MONITUKA MOXKHA
MIPOCTEXKUTH B YCiii €KOHOMIYHIHM NisTIBHOCTI MiIMTPHEMCTBA, TOYHNHAO-
YH BiJ] BAPOOHUIITBA i 3aKiHIYIOUH HAyKOBO-TEXHIYHOIO AisUIbHICTIO. Le
CTOCYEThCs 1 3a0e3neueHHs (iHaHCOBOi Oe3nmeku mimnpueMcTa. Ocki-
JILKU [IEH THIT MOJIITUKH PO3POOIISETHCS HA HAWBUIIIOMY PiBHI YIIpaBIliH-
HS, JI¢ BU3HAYAIOTHCS OCHOBHI JpKepesia (piHAHCOBHX pECypciB Ta iX
PO3MOJIiII, BIIMOBIIHO BiJl TAKOTO PO3IOJLTY 3aJIe)KHTh 1 peCypcHE 3a-
Oe3redeHHs ypaBIiHHA (HiHAHCOBOIO OE3MEKOI0, M0 Oe3MoCepeaHbO
BIUIMBA€E HA PIBEHBb HOTO e()eKTHBHOCTI.

Heysromkenicts i yac 37iliCHEHHS yIIpaBIiHHS (PiHAHCOBOIO Jii-
SUTBHICTIO 1 (DIHAHCOBOIO OE3IMEKOI0 MOXKE 3aIllyCTUTH JIAHIIOTOBY peak-
1ifo, sIKa TPHU3BEE A0 KPH30BOTO pO3BUTKY. Hampukitan, sKmo B mporeci
yIpaBiiHHS (DIHAHCOBOIO MISUTHHICTIO OYyJIO NPUHHATO Hee(peKTUBHE
pillleHHS Yepe3 HEeBpaxXyBaHHS MOXIIMBUX (DIHAHCOBHX PU3HKIB CTOCOBHO
3a0e3rnedyeHHs pyxy (iHAHCOBHX PECYpCiB, TO 1€ MOXKE HETaTHBHO BILIU-
HYTH Ha piBeHb (PiHaHCOBOI CTIMKOCTI 1 CTaOLIBHOCTI, CYTTEBO HOPYILIHUTH
(iHaHCOBY pIBHOBAry Ta MOHM3HUTH (DIHAHCOBY HAJIMHICTH, IO HAJawi
CIPHYMHUTE 3HWKEHHS PIBHSA (PiHAHCOBOI O€3MEKM MiANPUEMCTBA 3ara-
soM. ToOTO OCHOBHHU aKIEHT Yy IbOMY HAWOUIBII 3araIbHOMY TIPHKJIAII
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3IIHCHIOETHCS HAa TOMY, 110 YIPABIIiHHS (hiHAHCOBOIO AiSUTBHICTIO HE MO-
XKe 371CHIOBaTUCS 0€3 ypaxyBaHHs OE3MEKOBOTO acrekTy. Y mporieci
(opMyBaHHS KOXKHOTO YIIPABJIIHCHKOTO pIIIEHHS Ma€ BPaXxOBYBaTHCh
iH(popMaris BiI CIykOM OE3MEeKH IMIOJ0 MOTOYHHX Ta MOXJIMBHX 3MiH
cepenoBuIna GYHKIIOHYBAHHSI, HATBHAX BUKITUKIB, MOXKIUBIX PH3HKIB T
MOCHJICHHSI HETAaTUBHOIO BIUTUBY KITFOWOBHMX 3OBHIIIHIX Ta BHYTPIIIHIX
3arpo3. Peamizaniis pimeHHs Ma€e niependoadaT KOHTPOIIb 33 3MIHOO PiBHS
(hiHaHCOBOT OE3MEKH 13 MOXKIIUBICTIO CBOEYACHOTO KOPUTYBaHHS Ta 3aCTO-
CyBaHHS TPCBEHTUBHHX 3aXHCHUX 3aXOJiB. Pe3yibpraTé BUKOHAHHS pi-
IIEHHS Ma€ OL[IHIOBATHCH 13 YpaxyBaHHSM BIUIMBY Ha piBeHb (iHAHCOBOI
Oe3IeKH MiANPUEMCTBA. 3arajioM, MOJICITIOBaHHS YMOBHOI CHTYAIIil Tiepe-
KOHJIUBO JIOBOJIWTH TiCHHMI B3a€MO3B’ 130K MK YIIPABIIHHSAM (hiHAHCOBOIO
JISUTBHICTIO Ta YIPABIiHHIM (PiHAHCOBOI OE3MEKOI0, KUK Y rpagiqHOMY
BUTIISAI 300paskeHo Ha puc. 2.1.

() )
PecypcHe 3abe3nedeHHs,
30KpeMa (piHaHCOBHMU pecypcaMu

Oprani3aniiine 3a0e31e4eHHs
amapary yrnpaBJiHHS

Pozmmpenuii cnexrp 3actocyBaHHs
(inancoBHX pecypciB

dinancoBi ®dinaHCOBI ®dinaHCcOBI
iHTepecu B3a€MOBIJTHOCHHU pecypcu

CrpHsiHHS JOCSTHEHHIO Lieit
(hiHaHCOBOT MO THKI

Indopmauiitnuii cynposizx nporecy po3pobieHHs i
peati3ariii ynpaBIiHCHKHX pillleHb, KOHTPOIIO i
OL[{HIOBAHHSI PE3yJIbTATIB

Ynpasninss HiHaHCOBOIO GE3MEKOI0 MiIIPHEMCTBA

3axuCT BiJ] BIUIMBY 30BHILIHIX 1 BHYTpIIIHIX 3arpo3
Ta HopMyBaHHs G€3MEYHUX YMOB PO3BUTKY

VYrpaBninHs (iHAHCOBOIO AISUTBHICTIO MiIPUEMCTBA

Puc. 2.1. B3aeM03B’s130K ynpaBiiHHS (hiHAHCOBOIO TiSIBHICTIO
Ta ynpaBiHHA (iHAHCOBOIO OE3IIEKOI0 MiIPUEMCTBA,
copmosano asmopom
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YacTrHA aCMEKTIiB BHOKPEMIICHOTO B3a€MO3B’SI3Ky Hamu OyJo
BXK€ PO3TJISHYTO, a iHII OyAyTh OXapaKTepU30BaHI B HACTYIHUX Iif-
po3aiIaX HAYKOBOTO JociipKkeHHs. OTHOYaCHO 3 IIUM, JOIILHO 3a3Ha-
YHUTH, IO B YMOBaxX OLIBIIOCTI YKPAalHCHKUX IiJIPHEMCTB IpoOiemi
3abe3nedeHHsT (GiHaHCOBOI OE3MeKH MPUAUIETHCS HEOCTATHHO YBaru.
To6To BOHA CIIpUAMAETHCS SIK JJOJAATKOBI OCAIOBI 00OB’SI3KU OKPEMHX
(hiHAHCOBHUX MEHEIDKEpiB, SKi B TOBCAKICHHOMY BWUKOHAHHI THIIOBHX
3aBllaHb (PaKTUYHO ITHOPYIOTH 0a30Bi MPUHIMIK 3a0e3rnedeHHs (iHaH-
coBoi Oe3meku. BifmoBinHO, BiICYTHICTh YiTKO CPOPMOBAHOI CHCTEMHU
yrpaBiiHHs (iHAHCOBOIO 0Oe3rekoro, 0e3 KOHKpeTH3allii 3aBAaHb It
KOXKHOTO TIpalliBHUKA CIyXOM Oe3nekd Ta MpOQUIBHUX ITiIPO3JIiTiB,
BHOKPEMJICHHsI TOTPIOHOTO OpraHi3amiifHOTO i pecypcHOro 3adesre-
YeHHS, MTOJaJIbIIO] iHTerpallii B cUCTeMy yIpaBiIiHHA (iHaHCOBOIO Oe3-
MEKOI0 HE CHPUSE TOCATHEHHIO HEOOXiTHOTO PIBHS 3aXHCTY YKpaiHCh-
KHX TIPHEMCTB.

OcHOBHMM 00’€KTOM YIpaBIiHHS (HiHAHCOBOIO OE3MEKOI0 i

MIPUEMCTBA, K yXe Oy/no 3a3HA4YeHO y TEepIIOMYy pPO3[IiJli HAYKOBOTO
TOCIIJDKEHHSI, SIBIISTIOTBCS (DIHAHCOBI 1HTEpPECH, B3aEMOBITHOCHHH Ta
pecypcH, CTOCOBHO SIKHX CIIJI 3pOOUTH MEBHI yTOYHECHHSL.
Ha piBHI HalioHaNBHOI EKOHOMIKH, (hiHAHCOBI IHTEpPECH PO3TIAAAI0
C. Haymenkosa i K. Yepkamuna. BoHH CTBEpIKYIOTh, IO «... (hiHAH-
COBI IHTEpecH — Iie HalCKJIaAHIIIA CYKYIHICTh BITHOCHH MIX BITUHM3HS-
HUMH i MDKHAPOJHUMH Cy0’€KTaMH TOCIOAApIOBaHHS 3 MHUTaHHS (op-
MYyBaHHS Ta BUKOPHUCTAHHS I'POIIOBUX (DOHIIB, AJisi BUPOOHMIITBA, PO3-
MOJIiy, OOMiHY YM CITO)KMBaHHS BAJIOBOTO BHYTPIIIHBOTO TPOIYKTY
VYxpaiam» [300, c. 47]. Y KOHTEKCTI BUPIIICHHS MOCTABJICHOTO B IIbOMY
MiAPO3MUTE 3aBAaHHS, MOXKHA CTBEPJDKYBATH, IO HEY3TOMKEHICTh
(hiHAHCOBHX IHTEpPECIB NEpKAaBU Ta MiJIPHUEMCTBA CIPUYMHSIE BUHUK-
HEHHS 30BHINIHIX 3arpo3, NPOTHUIISATH SKUM Y MEKaxX OKpEeMOro
cy0’€eKTa TOCIOIAPIOBAHHS € HAJI3BHYAHHO CKJIaJIHO, BIITOBITHO HEOO-
XiJTHa afamnTaris, SKiif Mae mepeayBaTd TOKIAIHUN aHAJi3 MOKIIMBHX Ta
(haKTHYHHX 3MiH Y IepKaBHil (iHAHCOBIH MOITHIIL.

Axmo posrnsaatd ¢GiHAHCOBI IHTEpPECH Ha PIBHI MiJIPUEMCTBA,
TO MiKaBolo € aymka l. bianka, Skud M MM TOHATTSIM PO3yMi€
«... popMy MposiBy 00’€KTUBHHX HOTPeO CaMOro MiIIprUeEMCTBA y chepi
Horo (hiHAHCOBOI MISTBHOCTI, SIKI TIPU I[LOMY € 30aJlaHCOBAaHI 3 MOTpe-
0amu iHIUX cy0’ekTiB piHAaHCOBUX BigHOCHH» [33, c. 67]. BimnosigHo,
JUIS 3MCHIICHHS HMOBIPHOCTI BHHHUKHEHHS 3arpo3, SKi MOJSTaloTh Y
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MOCWJICHHI KOH(UTIKTIB MDK MiJIIPHEMCTBOM Ta Cy0’€KTaMH 30BHIITHBO-
r'O CepeloBHUINa, HEOOXITHUM € OKpECJIeHHs cyTi (DiHaHCOBHX 1HTEpeciB
YCiX Y4aCHUKIB B3a€MOJIIT i3 MOCIIIJOBHOIO Pealli3alli€ro 3aXMCHUX 3aX0-
JiB II[OJI0 BIIACHUX 1HTEPECIB.

Byxuwnii miaxig 1o po3yMiHHA (DiHAHCOBUX iHTEpeciB 3HAXOUMO
y K. TopstaeBoi [72, c.45], sika oOIpyHTOBY€e, IO BOHHU MEpEIyCiM
CIIPSIMOBaHi1 Ha OTPUMAaHHS MPHOYTKY, SIKHH € 0a30BUM MMOKA3HUKOM JJISI
moOyIoBY BCi€l cucTeMu 3abe3nedeHHs (iHaHCOBOT Oe3MeKH MmipueM-
cTBa. 3 Mi€l MO3MITIEI0 HE MOXKHA TIOTOIUTHUCS TIOBHOIO MIpOIO, aJDKE UHC-
THI IPUOYTOK — 1€ MeTa 3al0YaTKyBaHHs Oi3HECY, SIKY CTaBJIATH MEepeN
co00r0 BIAaCHUKH. YTpPaBIiHHS (iHAHCOBOIO OE3MEKOI0 IMiIIpUEMCTBA
Ma€ CTBOPIOBATH O€3Ie4Hi YMOBH I JOCSITHEHHS i€l METH, 1110 He-
MOJIIMBO 0€3 KOHKPETH3allii, TOOTO pO3MIIAY BCIX CKIAJIOBHUX (hiHAHCO-
BO1 mistmbHOCTI miampuemctBa. ChopMoBaHa Te3a YaCTKOBO MiATBEp-
JOKYEThCS Y BU3HAUYCHHI (PiHAHCOBUX iHTEpeciB aBTopcTBa JI. BioBeHko
ta JI. UepHEHKO, sIKi IOBOJATh HEOOXIAHICTh X PO3YMIHHS SIK «... CBOTO
pOIly OPIEHTHPOM PO3BUTKY MiANPUEMCTBA, SKUU BijoOpakae xapaktep
HOro €KOHOMIYHHMX BIJHOCHH Ta MOTpeOy y Oe3nedyHOMY PO3BHTKY B
HEeCTaOUTPHUX YMOBAX 30BHIIIHBOTO cepemoBumay [50, c. 42].

[TigBomstum MPOMiKHI MiIJCYMKH JOIIJIBHO 3pOOHTH 3aCTEpPEKEH-
Hs1, 0 OUTBIIICTh HAYKOBIIIB y BU3HAYCHHI (DiHAHCOBHX iHTEpECIB Opie-
HTYIOTBCSL Ha CYTHICTh (DIHAHCOBOI MAISUIBHOCTI MiJNPHEMCTBA, aje He
BPaxoBYIOTh crenudiky mpouecy 3abe3rnedeHHs (iHAHCOBOI Oe3MEKH.
s cnemnudika nonsrae B ToMy, 0 KOH(MIIKT (iHAHCOBUX IHTEPECiB
BHHHUKAE HE JIUIIEC MK MIANPUEMCTBOM Ta 30BHILITHIME Cy0’€KTaMH, aje
1 y BHYTPITHLOMY CEpEIOBUII, TOOTO MiXK BJIACHUKaMH, MK BIIACHH-
KaMU 1 MCHE/DKMEHTOM, MK MEHEIDKMEHTOM 1 TparfiBHUKamMu. KoxkeH
KOH(IIKT — [e MATPYHTS Ui BUHUKHEHHS 3arpo3u s (iHaHCOBOI
Oe3TeKH MiIPUEMCTBA.

Ha namy nymky, mig ¢iHaHCOBUMH iHTEpecaMH CIiJ PO3YMITH
OCHOBHHMH MOTHB JisIIBHOCTI IIAIIPUEMCTBA, SIKMH YyOco0JIoe B co0i Ma-
KCHMI3aIlif0 MpUOYTKY, 3pOCTaHHS PUHKOBOI BapTOCTi, 3a0e3MeUcHHS
KaIliTaioM, 3aXHCT SKOTO JacTh 3MOry 3abe3meuuTH (PiHAHCOBY CTiMi-
KiCTbh, CTaOIBHICTh Ta JOCATHYTH (DiIHAHCOBOI PIBHOBArd i HaJiMHOCTI.
VY upoMy BH3HAYCHHI 3[iHiCHEHa CIPOOa IMOEIHATH aCeKTH (hiHAHCOBOT
IUSUTBHOCTI Ta (piHAHCOBOI OE3MEKH MiAIMPHEMCTBA i3 MOAANBIIAM YIIO-
CKOHAJICHHSIM YIpPaBITiHHSA (DIHAHCOBOIO OE3MEKOI0 HA YKPATHCHKHX MiJI-
MIPUEMCTBAX.
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OpnouacHO 3 (hiHAHCOBHMU iHTepecamu, 00’ e€kTamu (HiHAHCOBOT
Oe3neku Hamu OyJo BH3HauYeHO (piHAHCOBI pecypcu mignpuemctsa. Jlo
BIIaCHUX (DIHAHCOBUX PECYPCIB HaJEKaTh: CTATYTHHH KaIliTall, aMOpPTH-
3aliiiHi BipaxyBaHHs, pE3ePBH, BAIOBHUI MPUOYTOK, PECYPCH BiJ peai-
3amii MarHa, To0poIiitHi BHeCKH, Tomo. [TiqnprueMcTBa, IKi BUKOPHUCTO-
BYIOTh JIUIIIC BIACHUH KaIliTaN, XapaKTepU3yIOThCSI HU3bKUMH TEMIIaMU
PO3BUTKY U OOMEKCHHMH MOMJIMBOCTSIMH PO3IIUPEHHS JisTbHOCTI.
BinmoBimHO 10 OCHOBHUX TIO3MKOBUX (DIHAHCOBHX PECYpCiB, sSIKi TAKOX
noTpeOYIOTh 3aXUCTY, HaJeKaTh: OAHKIBCHKI KPEIUTH, KPEIUTOPCHKA
3a00proBaHiCTh, OMOJKETHE ACHTHYBAaHHS, CTPAxXOBi BiIIIKOAYBaHHS,
TOI0. BHCOKI MOYKIIMBOCTI 3aiTy4eHHSI MO3UKOBUX (DIHAHCOBUX PECYPCiB
CIIPUSAIOTH 3pOCTaHHIO (DIHAHCOBOTO TOTEHINATY Ta PO3MIUPEHHIO MOXK-
JMUBOCTEH MPOTHIIl BIUIMBY 3arpo3aM. KITIOWOBOIO MpoOIeMOro Ipu
IBOMY MOXKE OyTH iX HagMipHa BEJMYUHA, IO TPU3BOJMUTE 10 3POCTaH-
Hs (iHAHCOBUX PU3HKIB Ta 3HWXEHHS (DiHAaHCOBOI cTilikocTi. [ToTpiOHO
3ayBa)XHTH, 110 YIPaBIiHHI (IHAHCOBOIO OE3IMEKOI0 IMiIIPUEMCTBA TI0-
Tpebye pecypcHoro 3abe3neveHHs, 30kpeMa i ¢iHaHCOBOro. XUOHOO €
MO3HIIiS MPECTABHUKIB MiANMPHEMHHIBKUX KU, SKi (OPMYIOTH pecypc-
He 3a0e3MneueHHsT 0€3IEeKOBOIO TisTHHICTIO 3 3AJTUITKOBHM MPUHIIAIIOM.
HenocratHe ¢inancyBaHHS CUCTeMH OC3MEKH IMiIIPUEMCTBA, 30KpeMa
(hiHaHCOBOT OE3MEKH, CYTTEBO 3HUKYE S(DEKTUBHICTH il Cy0 €KTIB 0e3-
MeKu. 31e0UTbIIOro HIeThCs JIMIIe PO OLIHIOBAHHS PiBHS (hiHAHCOBOT
Oe3mnexH, KOHCTaTalilo (aKTy BIUIMBY HEBHUX BHYTPIIIHBOI Ta 30BHIMI-
HBOI 3arpo3 Ta BU3HAYCHHS (akTHYHUX 30UTKIB Bif ii peamizaiii. Take
ynpaBiiHHs (HiHAHCOBOIO OE3MEKO0 MiANMPUEMCTBA € Maloe(DEeKTUBHUM,
HE JIa€ 3MOTY JIOCATHYTH TMOCTaBlieHHX Mijie. Hanam Hamu Oyzne Haro-
JIONIEHO, M0 pPecypcHe 3a0e3ledyeHHs, 30kpemMa (iHaHCOBE, IMOBHHHO
OyTH OOIPYHTOBaHMM BiJNOBIHO 10 crenudikud QiHaHCOBO-TOCHO-
JIApCBKOi MISTTBHOCTI MiIPUEMCTBA, PIBHS arpeCUBHOCTI 30BHIIIHBOTO
CepeIoBHINA Ta 3MiH Y BHYTPIIIHBOTOCTIOAAPCHKIN MisutbHOCTI. [Ipiopu-
TETHUM Mae OyTH He KOHcTaramis (akTy Ta MiJpaxyHOK 30MTKiB, a pea-
Ji3aIlisi MPEBEHTUBHUX 3aXUCHUX 3aXOJIiB, TOOTO KOMIUIEKCY YIIPaBIIiH-
CHKHX DIllIeHb, PE3yJbTAT pealizailii IKUX acTh 3MOTY 3MEHITUTH HMO-
BIPHICTh BHHHMKHEHHS Ta MOCHIICHHS HETaTHBHOIO BIUIUBY OYIb-iKOI
CyTTEBOI [T (hiHAHCOBOT OE3MEKH i IIPUEMCTBA 3arPO3H.

Tpertiii 00’€kT (hiHAHCOBOT OE3MEKH HAMKM BU3HAYEHO SIK (DiHAH-
COBi B3a€MOBiIHOCHHH. Taka Mo3Wuis OOIPYHTOBYETbCS THM (DAKTOM,
10 TiANPUEMCTBO € BIIKPUTOIO COIIAIbBHO-EKOHOMIYHOI CHCTEMOIO,
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TOOTO BOHO HOCTIHHO mepedyBae y KOHTAKTI i3 cy0’€KTaMH 30BHILIHBO-
ro cepemoBuIa. B3a€eMOBITHOCHHN CIPUYUHSIOTH BIUIMB 30BHIIIHBOTO
cepelloBHIIa Ha IMiIMPUEMCTBO 1 y 3BOPOTHOMY HampsiMi. B mMoxe
MaTH TO3UTUBHI HACHIIKH, SKi B MOJAIBIIOMY CIPHYHHSIIOTH BHHHUK-
HEHHS IS MIANPUEMCTBA TOJATKOBUX PUHKOBUX MOXKIIMBOCTEH, a00 kK
HABIAKH — HETaTHBHUX 3 HMOBIPHICTIO TIOCHJICHHS! HETATUBHOTO BILIHBY
30BHINIHIX 3arpo3. [IpyukiamoM MO3UTHBHOTO BILTUBY MOXe OyTH Haja-
TOJDKCHHSI CHIBIIpalll i3 MICIEBUMH OpraHaMH BIIQJH Ta OTPUMAHHS
MUTBT TIPU CIUIATI MOJNATKIB Ta 300piB. HeraTWBHWIA BILIMB TEPEBaXKHO
MOB’sI3aHUM 13 3POCTAHHAM PIBHS KOHKYPEHTHOI OOpOTHOM Ta 3acTOCy-
BaHHSM HE3aKOHHUX METONIB. SIKIIO mpoOieMi 30BHIIIHIX (iHAHCOBUX
BiJIHOCHH MPHUIIISETHCS MIEBHA yBara B HAyKOBUX ITyOJiKaiisix, To cde-
pa BHYTpIIIHIX (HiHAHCOBHUX BIHOCHH € II[E MAIOJOCIIIKEHO0. SIK yke
3a3Havayocs BHIIE, WIETHCSA PO B3aEMOBITHOCHHH MK BIACHHUKAMHU,
MEHE/DKMEHTOM Ta MPAaIliBHUKAMU TiANPHEMCTBA, SIKi, OPIEHTYIOYUCH Ha
noTpedy NOCSATHEHHSI BIACHUX (hiHAHCOBUX IHTEPECIB, B3a€MOIIIOThH Y
MeXax MiAIPHEMCTBA K CHCTEMH. BHHUKHEHHS KOPIIOPATUBHUX KOH(-
JIKTIB, MIOCHJICHHS arpeCUBHOCTI Ta HECHPUATIUBOCTI ICUXOJIOTIYHOTO
KIIiMaTy 0e3rmocepeHbO BIUIMBAE HA PIBEHb (PiIHAHCOBOI OE3MeKu depe3
3HIDKEHHSI MPOJYKTUBHOCTI Tpaili Ta 3AiHCHEHHs 3JI0YMHHUX I OJHi-
€10 31 CTOpIH CTOCOBHO iHIINX. POpMyBaHHs O€3MEYHUX BHYTPILITHIX
(hiHaHCOBHX BITHOCHH IepeOyBae HA CTUKY 3aBlIaHb (DiIHAHCOBOI Ta KaJ-
poOBO1 Oe3meku, 0 TOBOAUTH MOTPEOY 3aCTOCYBaHHS KOMILICKCHOTO
MiJIX0/1y B Mpolieci 3a0e3neueHHs eKOHOMIYHOT O€3MeKH TiAMPHEMCTBA.

[ligBonsum TPOMIKHI MIICYMKM MOXHAa CTBEPDKYBATH, IO
(inaHcoBi iHTepecH, QiHAHCOBI pecypcH Ta (hiHAHCOBI B3aEMOBITHOCH-
HU ITOTPeOYIOTh yBaru cy0’ekTiB Oe3MeKH He JIMIIe K 00’ eKTH Oe3reKHy,
aJle epeyciM IUIOIKHI He0OXiTHOCTI 3aCTOCYBAHHS Pi3HUX METOJIB Ta
3ac00iB y mpolieci ynpaBiiHHS (iHAHCOBOIO OE3MEKOI0 MiANPUEMCTBA.

Hocmimxkyroun (iHaHCOBY Oe3leKy MiANpUEMCTBA, HEMUHYYE
BHUHUKA€E MUTAHHSI BUOOPY MiXOMy MO0 HOTo yrIpaBiiHHs. Pi3HOMaHI-
THa KUTBKICTh (PAaKTOPIB 30BHINIHHOTO CEPEAOBHINA, SIKi 3aTOCTPIIIN CH-
TYyallif0 Ha CBITOBOMY PHHKY, TIPU3BOJISATH JIO iABHUILEHHS PiBHS (piHaH-
COBHUX PH3UKIB, III0 CBOEKD YEProro, MOTpeOye MONIYKY HOBUX ITiXO/iB
o e(heKTUBHOTO YIpPaBliHHA (DIHAHCOBOIO OE3MEKOI0 ITiIPUEMCTBA.
3nilficHeHe y3arajlbHEeHHS a0 3MOTY BHSBHTH OCHOBHI CydYacHi Miaxo-
I 10 yIpaBliHHS (piHAHCOBOIO Oesmekoro mimnpueMctsa ([Joxarok b,
Ta0i. b.4), cyTh SKUX KOPOTKO OyJie pO3risHyTa HUXKYE.
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Po3BuTOK Oe3nieko3HaBCTBA B YKpaiHi i 3arajioM y CBITI He CTOITh
Ha Micni. [lle Ha eranax 3apo/uKeHHs ynpaBiiHHA (iHAHCOBOKO Oe3re-
KOO IMiITPUEMCTBA, HAWOUITBIIIOTO MOIMMPEHHS Ha0yB Tak 3BaHUM iH(]O-
pMariitauii migxin. Moro mosiBa Ta akTHBHE 3aCTOCYBAHHS OY/IH CIIPH-
YHHEHI 30CEepPE/DKEHHSAM YBard Ha 3aXHCTI KOMEPIIHHOI TAEMHUII IS
3MEHIIIEHHSI HMOBIPHOCTI BTpaTH IIHHOT iH(OpMallii, 10 sKOi mepemxycim
HaJIeKaJIM JaHi Mmoo (piHAHCOBUIX oOIepamiid MiAnpueEMCTBA. 3aCTOCY-
BaHHS [ILOTO IIXOY 3HAYHOIO MipOI0 TOB’sI3aHe 13 MpoIecoM 3abe3re-
YeHHs KaJpoBoi Ta iHdopMalii 6e3rmeku, 30KkpeMa B YaCTUHI 3MiHCHEHHS
mig0opy MPaniBHUKIB, BUSABICHHs (DAKTIB 3aCTOCYBaHHS MPOMHUCIOBOTO
MITIHATYHCTBA, 3aXUCTY 1HPOPMALIHHUX PECYPCiB.

Hanani akTuBHOTO 3acTOocyBaHHS HaOyJIW IMiTXO/AH, sIKi 3a 3Mic-
TOM € JyXe€ MOJIOHUMH, Ta MOKYTh BUKOPUCTOBYBATHCSI B yMOBAX ICB-
HOTO MIiANPUEMCTBA OJHOYACHO. Hampukias, CTaTHCTUYHU i CTallioHa-
pHi migxomu [298, c.38] mo ympaBiiHHA (DiHAHCOBOK OE3MEKO0
MiANpUeEMcTBa TiepeadadaroTh eeKTUBHE BUKOPHCTAHHS PECYpCiB Ta
IHCTpYMEHTIB (DiHAHCOBOTO MEHEIKMEHTY, IO € CXOXHUMH 32 3MiCTOM
JI0 PECYPCHOIO MiIXOy.

LikaBUM € TpOrpamMHO-IIUTHOBHI MIIXiM IO YHpaBIiHHSA (iHAHCO-
BOKO OE3IEKOI0 MiANPUEMCTBA, siKui niependadae [183, c. 87] dopmyio-
BaHHs MMPOOJIEMHOT cUTYallil Ta Ha i OCHOBHI BU3HA4YEHHS ILILOBOI HACTA-
HOBH JUISI TIPOIECY YIpaBiiHHA. ToOTO HAEThCS TPO MOICITFOBAHHS MOXK-
JIMBOI CUTYaIi i3 MOMAIbIIMM BUOOPOM BapiaHTIB Jili Cy0’€KTIB Oe3neku
JUTSL CTBOPSHHS HAWIOLUIBHIIIOTO CIIEHAPIIO, KU TACTh MOXKIIMBICTD ITiJI-
MIPUEMCTBY 33 MiHIMAJIBHUX BUTPAT JOCATHYTH ITOCTABJICHUX ITUJICH, 30Kpe-
Ma YHUKHYTH 30UTKIB BiJ] peati3ailii BHyTpIlIHIX Ta 30BHIIIHIX 3arpo3.

3acTocyBaHHs HEOIHCTHTYLIOHATIBHOTO MiaXony (Gopmye mepen-
YMOBH JIJIsl 3MEHIIICHHSI TIOAaTKOBOTO TSArapsi 4Yepe3 BUKOPUCTAHHS TPO-
rajlid y YAHHOMY 3aKOHOJIABCTBI Ta 3MiHY (DiHaHCOBO-TOCIIOAAPCHKOL
JUSUTBHOCTI JUIS OTPUMAHHS MiJIbI MIOA0 CIUIATH MOJATKIB IO MiCIEBUX
Ta JepxkaBHOro OropkeTiB. OKpiM IBOTO, BiH CHpHUSE YHUKHEHHIO 3a-
Tpo3, TOB’SI3aHUX 3 JisIMH KOPYMIIOBAaHWX YMHOBHHKIB Ta ICHYBaHHSIM
TIHBOBO1 €KOHOMIKH.

OcTtaHHIM 4acoM HaOUpae MOIMYISPHOCTI 1 IPUBEPTAE yBary HayKo-
BIiB [171, c. 12] cuHepreTnyHuil miaxin ympaeiiHHa (iHaHCOBOIO Oe3rie-
KOO MiIIPHEMCTBA, KU TIepen0adac BUKOPHCTAHHS MOMIIMBOCTEH cTabi-
JBHOTO PO3BUTKY Uepe3 3MiHCHEHHS AiSUTBHOCTI i3 3aXKCTY Bijl 30BHINIHIX 1
BHYTPIIITHIX 3arpo3 HA OCHOBI IMOJIMIICHHS B3aEMOJIIl MK yciMa CKJIao-
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BUMHU BHYTPIIIIHBOTO CEPEIOBHINA Ta MOCKJICHHS 3B’S3KIB 13 Cy0’€KTaMu
30BHIIIHBOTO CEPE/IOBUIIIA, 30KPEMa IPABOOXOPOHHUMH OpraHaMH.

Crix 3a3Ha4MTH, 10 HAMOLIBITY KUTBKICTh MPUXUIBHHUKIB Hapa-
XOBY€ CHCTEMHUH MiIXiJ IO YIpaBIiHHSA (iHAHCOBOIO OE3MEKO0 Mij-
npueMcTBa. MH TOTOMKYEMOCS 3 THM, IO 3TiTHO 3 CHCTEMHUM IIiIXO-
JIOM, TIPOIIEC YIpaBIiHHSA (HIHAHCOBOIO OE3MEKO0 IiIIPUEMCTBA PO3-
[ISAI0Th SIK KOMIUIGKC B3a€MO3AICKHUX MIICHCTEM, SIKI MalTh Ha
BXO/Il pECYPCH, SIKi JIAF0Th MOYJIMBICTh 3aIIyCTHTH TpOIieC 3a0e3neueH-
Hsl OE3MEKH, a Ha BUXOJIi — MIHIMI3aIlil0 Ta HEHTpai3allito BILTUBY 30B-
HIITHIX Ta BHYTpIMIHIX 3arpo3. Ha Hamry [ymKy, came CHCTeMHUH HiXiz
Jla€ MOXKJIIMBICTh B TIOBHOMY OOCS31 PO3KPUTH CYTHICTB IpOIleCcy 3a0e3-
NevYeHHs (iHaHCOBOI OE3MEKH IMiITPHEMCTBA.

VYnpasninas (GpiHAHCOBOIO 0E3MEKOI0 IiIPUEMCTBA MAa€ BPaxo-
BYBaTH II€ ¥ TaKWU BAXIUBHUHA acHEKT SK (QYHKIIOHAJIBHA CTPYKTYypa,
TOOTO 3MIHCHEHHS Cy0’€KTaMu Oe3IeKH BIUIMBY Ha 00 €KTH 3 IMO3MIIiT
JIOCATHEHHS Ta MiATPUMAaHHS PiBHS OC3IEKU cepell OCHOBHHX MPOdisib-
HUX CKJIAQJIOBUX: OFOJKETHOI, TPOIIIOBO-KPEIUTHOI, IHBECTHIIiITHOI, OaH-
KiBCBKOT, (DOHIOBOI, CTPaxoBoi Ta iHHOBaniiHOI. KoxxHa 3 1Ux ckiamo-
BHX MOTpeOye 3aCTOCYBAHHS IHIIOIO IHCTPYMEHTApilo, a IUIaHyBaHHS
3aXUCHHX 3aXO0JIiB Ma€ 3/IIHCHIOBATUCH 13 YpaxyBaHHSIM BIUIMBY HE JIAIIIC
Ha (iHaHCOBY Oe3IeKy 3arajoM, aje i i3 HEOOXiJHOI JeTali3alliero Ta
3aCTOCYBaHHS NMPUYMHHO-HACIIAKOBOTO aHATi3y Pe3ylIbTaTHBHOCTI KO-
YKHOTO YIPaBIIHCHKOTO PIllICHHS.

[Iponiec ynpaBimiHHS BKJIFOYAE y cOOl Mepertik eTariB, BAKOHAHHS
SIKUX JIa€ 3MOTY JIOCSTHYTH NOCTaBICHHUX 3aBJaHb. ETamu yrnpaBiiHHS
MIJIPUEMCTBOM O€310CcepeTHO B3a€MOIIOB sI3aH1 3 TAKUMH HOTO OCHO-
BHUMH (QYHKIISIMH: TUIAHYBaHHS, OpTaHi3allis, MOTHBAIliS i KOHTPOIb.
BignoBigHO 10 IIBOTO, O OCHOBHUX €TAIIB YIPABIIHHS MiAIPHEMCT-
BOM, HaJIe)KaTh: BU3HAYCHHS 1IN Ta MUIAXIB 1X TOCATHEHHS; PO3MOILI
BIJIMOBINANBHOCTI Ta €()eKTUBHOTO BUKOPHCTAHHS PECYPCiB; €PCKTHUBHE
KEPIBHUITBO MiAJETIIMMH;, KOHTPOJb 32 PEATi3alli€l0 YIPaBIiHCHKIX
pillieHb Ta KOPUTYBAHHS ILIAHIB.

SIKIII0 CTOCOBHO 3arajibHOTO MIPOLECY YIPABIiHHS HiIPUEMCTBOM
HAYKOBIIl TIEBHOI MipOI0 MIAIIIM 3TOJH, TO IO CTOCYETHCS €TalliB
VIIPaBIiHHS 0€3MeKOI0, J0Ci ICHYIOTh Pi3HI HOriau. My OTro/KyeMOCh
i3 3anponionoBarumu A. llltanrperom ta M. Kapaim eramamu ympapiiH-
HSl EKOHOMIYHOIO OE3IIEKOI0 MiAPUEMCTBA, Cepell IKUX JOITBHO 3a3Ha-
YUTU Taki, IO TepeadadaroTh «... GOPMYBaHHS CTPATETIYHOrO IUIAHY
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3a0e3eueHHs] eKOHOMIYHOI O€3ITeKH; BU3HAYEHHS BHYTPIIIHIX HOpMAaTH-
BiB; BU3HAYCHHS 1HIUKATOPIB PiBHS €KOHOMIYHOT Oe3IeKu y po3pizi QpyH-
KIIIOHAIBHUX CKJIAJIOBHX; 1IEHTU(IKAIlA Ta PO3Mi3HABAHHS 3arpo3 i pu-
3WKIB; TPOCTEXKYBAaHHS IMPOILECY PO3BUTKY KPHU30BHX IPOIIECIB; BHU3HA-
YeHHS JOAAaTKOBUX MOXJIHBocTen» [456, c. 203]. ToOTo, aBTOpPH Bigxu-
JISIFOTBCSL BiJl TPAAUIIIAHOT €TAHOCTI YIIPaBIiHHS BUKIFOYHO IS 30Cepe-
JUKEHHSI yBarm Ha OCOOJIMBOCTSIX TIPOIECY 3a0e3MEeUeHHS SKOHOMIYHOL
Oe3reky, a caMe BU3HAYCHHS BHYTPIIIHIX HOPMATHBIB, SIKi MalOTh CTaTH
OpieHTHpaMH JUTs 3AiHCHEHHS Cy0’ €KTamMu Oe3IeKH BILIUBY Ha 00 €KTH.

Ha nymky T. BacwisiiBa, B. Bomommn, O. boiikeBuu ta B. Kap-
KaBYyKa JOUIIHHAM € BHOKPEMIJICHHS BOCBMH OCHOBHHX E€TalliB yIpaB-
TiHHA (PIHAHCOBOT OE3MEKO0 MAMPHUEMCTBA: «... PO3POOJICHHSI CUCTEMH
MPiOPUTETHUX (IHAHCOBUX IHTEPECIB; aHAaJi3 3arpo3; OLIHIOBAHHS PiBHS
(iHaHCcOBOT Oe3MeKH; PO3POOICHHS KOMILIEKCY 3aXO0/iB i3 3a0€3IMeUeHHs
Oe3neku; OroJpKEeTHE IIaHYBaHHS peattizallii 3axomiB; OesrmocepenHs
peaiizailis 3arjiaHOBaHUX 3aXOJ(iB; KOHTPOJb 3a MPOIECOM peaizarii
3ax0/liB; ONEPAaTUBHE YIPABIIHHS CUCTEMOIO (pPiHAHCOBOI Oe3MeKu M-
npuemctBay [424, c. 86]. JJo ocobmuBOCTEel MBOTO MiAXOLy HAICKHUTH
BHU3HAYCHHS MPIOPUTETHUX (HIHAHCOBHX IHTEPECIB Ta ONEPATUBHE KOPH-
T'YBaHHS TPOIIECy peatizallii yrpaBliHChKUX PillleHb.

[icTe eraniB ynpapiiHHS (iHAHCOBOIO OE3MEKOI0 MiAMPHEMCTBA
Buokpemiioroth . llIBumanenko, B. Ky3somko, H. Hopinuna ta
T. Kopuienko [102, c. 242]: inenTudikaris HeOe3meK i 3arpo3; BH3HA-
YeHHS 1HAMKATOPIB (hiHAHCOBOI Oe3MeKH; po3poOdKa CUCTEMH MOHITOPH-
HTY; po3po0Ka 3axoiB 3a0e3rnedeHHs (DiHaHCOBOT Oe3MeKH; KOHTPOJIb 3a
BXKUTHUMH 3aXOJaMH; aHali3 BXKUTHX 3aXOJiB Ta IX KoperyBaHHs. Bin-
MIHHICTh TaKOI MMO3UIIi{ MoJsrae B moTpedi BU3HAYCHHS HEOE3MeK 1 3a-
rpo3, M0 MOXHA MOCTABHUTH IIiJ{ CYMHIB, CIIUPAIOYNCH HA BHKJIANCHI Y
MEePIIOMY PO3JILTI HAYKOBOTO JOCIIHDKCHHSI MipKYBaHHS II[0JI0 CyTHOCTI
KOXHOI CKJIQJIOBOi TMOHSATIHHO-KaTEropiaibHOrO amapary (iHaHCOBOL
Oesnexu mimnpuemcrBa. Ha Hamry nymky, ineHTtudikanii moTpe0yroTh
BUKJIMKH, PU3UKH Ta 3arpo3u 3a cepamul IX BUHUKHCHHSI.

SAx Bxe Oyn0 3a3HAYCHO Y MEPIIOMY PO3JLTi, MPOTHUIIS BILTUBY
30BHINIHIM 1 BHYTPIITHIM 3arpo3am IOcCiiae KI0YOBe MicIle B MpoIleci
3abe3nedyeHHsT QiHaHCOBOI Oe3meku miampuemcTBa. OTOX CIill BUOKpPE-
MUTH €TaId YIPaBIiHHA, SKi OB’ s3aHi i3 IPOTHIIEIO 3arpo3aM (iHaH-
coBil Oesmeni mignpuemctBa. Ha nymky K. OpexoBoi, 10 OCHOBHHX
€TalliB yIpaBiiHHA 3arpo3aMu (iHAHCOBIH Oe3meni mignmpueMcTBa
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HAJIe)KaTh: «... BUOIp METONY OI[IHIOBAHHS 3arpo3; BU3HAYCHHS 30H
3arpo3; BU3HAUCHHS PIBHSI 3arpo3; BUOIp METOAY YIPABIiHHS 3arpo3aMu;
3acTocyBaHHs oOpaHoro meroay» [316, c. 77].

Ertarmu ynpasninHs (iHAHCOBOIO GE3MEKO0 MiIIPHEMCTB MU JIOKIIa-
JHIITE PO3MIITHEMO Y Mifpo3aiti 3.2 y mpolieci BUKIIaAeHHS TEOPETUYHOTO
X0y IO JIIarHOCTYBaHHSI MPOLIECY YIPaBIiHHA (HiHAHCOBOIO OE3MEKO0
mignpueMctBa. OIHOYACHO 3 MM, TPOBEACHE IOCIIDKCHHS Ao 3MOTY
CHCTEMaTH3yBaTH i c(hOpMyBaTH MYJIBTH(AKTOpIATbHY CXEMY €TaIHOCTI
yIpaBJiHHS (HJiHAHCOBOKO OE3MEKO0 MiANPUEMCTBA (pucC. 2.2).

B ocHOB1 po3po0i1eHOT MOIENi MICTUTBCS CHCTEMHHN TiIXil, KO-
T yIpaBIiHHs (iHAHCOBOIO OE3MEKOI0 SBIISIE COO0I0 CKIIAIOBY CHCTEMHU
BHIIIOTO MOPSIKY, TOOTO YIIPaBIiHHSI €KOHOMIYHOIO OE3MEKO0 MiANpH-
€MCTBA, Ta OJIHOYACHO MICTHTh CHCTEMY HHXKYOTO HOPSIKY, SKa mepe/-
Oauae yrnpaBiIiHHS MPOTHUIIIEIO 3aTPO3aM.

B ocHOBI po3po06iieH0T My TbTH(HAKTOPIAIBHOT MOJIENI MiCTUTBCS PO-
3yMIHHS B3a€MO3B 53Ky MK yciMa piBHS ynpaBiiHHA. OZHOYAaCHO 3 MM
HAOYHKM € TOH (PaKT, 10 Mporrec 3ade3neueHHs (piHaHCOBOi Oe3neKn HasB-
HUI HA KO)KHOMY i3 BHOKPEMJICHHX PiBHIB, IO TOBOAUTH XHOHICTh MO3HIIIT
IIOJI0 BHECEHHS Y TI0OCAJIOBI OOOB’SI3KM OKPEMOrO MEHEKepa 3aBIaHHS
0/10 yrpaBiiHHs (PiHaHCOBOKO Oe3mexor0. HaBmaku, akTyanbHUM € KOH-
COJAIlisl 3yCHJIb YIIPABIIHCHKOTO MEPCOHATY BCIX PiBHIB VISl 3J1aroJiKe-
HOro (pOpMyBaHHS i1H(POPMAIIHHOTO MIAIPYHTS PO3POOIECHHS KOMXKHOIO
VIIPaBIIHCHKOTO PIllICHHS, CTBOPSHHS MMPOTHO3IB MOKJIMBHX BapiaHTIB io-
ro peaisailii Ta BIUIMBY Ha piBeHb (hiHAHCOBOI OE3MEKH, a TaKOX 3MiHY
piBHIB Oe3MeKHr 3a IHIMMMHU (YHKIIOHATEHUME CKJIAJIOBUMH Ta €KOHOMiY-
HOT Oe3MeKH MiApHEMCTBA 3araioM. He 3aimimacs mo3a yBaroro JIOIiIb-
HICTh BIJICTEXKEHHSI TIPOLIECY BIUIMBY CyO’€KTIB Oe3nekd Ha 00’€KTH i3
MOYKITUBICTIO KOPUT'YBAHHSI JIJIsI TIOJIINIIICHHS PE3yJIbTaTIB.

VY rpadivHOMY BUISII 300paXKEHO MPSIMUI B3a€MO3B’SI130K, TOO-
TO BiJl BUIIOTO PIBHS JO HIDKYOTO, a TAKOXK 1 3BOPOTHIMH, IO OOIpyHTO-
By€e noTpeOy MPHUIUICHHS YBard YIPaBIIHHIO MPOTHIIEID 3arpo3aM sK
OCHOBU €()€KTUBHOTO YIpPaBIiHHA (DIHAHCOBOIO OE3MEKOI, IO CBOEID
Y4Eeproro € MAIPYHTSM JUI JOCSATHEHHS U MiATPUMAHHS MOTPiOHOTO piB-
HSl E€KOHOMIYHOI O€3MeKH MiJIMPHEMCTBA, SKHH YMOXIIUBIIOE, depe3
(dhopMyBaHHs O€3MEYHUX YMOB, JOCSATHEHHS IIeld y Mexax CTpaTerii
po3BuTKy. Takuit miaximx oOIpyHTOBYE MOTPeOy 30CEpE/PKEHHS yBard Ha
BCIX pIBHSX YIpPaBJIiHHS, & TAKOX BKa3y€ Ha BAXJIHMBICTH ()OPMYyBaHHS
BIJIMOBITHAX METOMOJIOTIYHUX 3acaj] 13 OOOB’SI3KOBUM IMPAKTHYHHM
3aCTOCYBaHHSIM B YMOBaX KOKHOT'O ITiIMPHUEMCTBA.
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Y3aranpHIOIYX JOLUIEHO 3a3HAYKTH, IO YIPABIIHHS (iHAHCO-
BOIO OE3IMEKO0 MiIMPHUEMCTBA XaPaKTEPU3YETHCS JOBOJI 3HAYHOK KijTh-
KICTIO TMapaMeTpiB, SKi € CHOUIBHUMH s OyAb-fKOi COIlialdbHO-
€KOHOMIYHOT cucTeMu. OHOYACHO 3 UM, cnenudika (iHaHCOBOI Iis-
JMBHOCTI Ta XapakTep JAecTabimi3yrounx (akTopi, 30KpeMa BHYTPIIIHIX
Ta 30BHIMIHIX 3arpo3, CYTTEBO YCKJIQJHIOIOTh TPOIIeC OpraHi3amii Iinec-
MPSIMOBAHOTO BIUTMBY CYO’€KTIB Oe3rekn Ha 00’€KTH, 10 HEMOXKIIMBE
0e3 CHCTEMaTHYHOTO TIEPETIIsIy Ta MOJAJBIIOro MOCTyny y (opMyBaHHI
METOIOJIOTIYHUX 3aca]] YIpaBiHHI (DiHAHCOBOIO OE3MEKOI0 yKpalHCh-
KHX TIiAPHEMCTB.

2.2. OcHOBHI 1OMIHAHTH yIIPABJIiHHSA
(dinaHcoBoI0 0€3MeK0I0 MANMPUEMCTB

CepenoBuie (GpyHKIIOHYBaHHS OKPEMO B3SITOTO MiAMPUEMCTBA B
VYkpaiHi XapakTepu3yeThbCss HEBU3HAUCHICTIO Ta HECTAOUIBHICTIO, IO
MIPU3BOIUTH JIO TOTO, IO CHCTEMA YIIPaBIIiHHSI €KOHOMIYHOO OE3MEeKO0,
a B 1 ckiazi i (iHaHCOBOIO OE3MEeKOI0, Ma€e TIOCTIHHO BPaxOBYBaTH BCE
HOBI 1 HOBI JiecTadinizyroui pakropu, TOOTO OYTH 3JaTHOIO CBOEYACHO 1X
imeHTH]IKyBaTH, pO3Mi3HATH, CPOpMyBaTH iH(POPMAIiIHE MiIIPyHTI
JUTS peantizallii 3aXMCHUX 3aX0/IiB.

EdextuBHicTh ynpaBninHsa (iHAHCOBOIO OE3MEKOI MiJNMpUeEMC-
TBa 3alie)KHTh BiJ] PETENHLHOCTI Opradizamii 3aXWMCHHX PEAyTiB, IO
notTpedye po3poOICHHS YIPABIIHCHKUX PIllICHb ISl BILTUBY Cy0’€KTiB
Oe3meku Ha 00 €KTH cepell OCHOBHUX (PYHKIIOHATBHUX CKIIAIOBUX:
OI0PKETHOI, T'POIIOBO-KPEIUTHOI, 1HBECTHIIIHOT, OaHKIBChKOi, (OH-
JIOBO1, CTpaxoBOi Ta iHHOBaIliiHOI. OMHOYACHO 3 IIUM, KOXKHE YIpaB-
JHCHKE PIICHHS MAa€ IPYHTYBATHCS BIAMOBIAHO 10 (PaKTHYHOTO PiBHS
YOTUPHOX 0a30BHX JOMIHAHTIB YOpPAaBIiHHI (IHAHCOBOIO OE3MEKOF0
MiJIPUEMCTBA, SKHMH MOXXHA BBaXKaTH (PIHAHCOBY CTIHKIiCTh i cTaOi-
JILHICTB, PIBHOBAry Ta HaJIIHHICTh, & HOTO PE3yJIbTATUBHICTh OILIIHIOBA-
THCH 13 3MiHU IIUX JIOMIHAHTIB Y TAKTUYHOMY 1 CTpaTeTiuyHOMY BHMi-
pax. 3aranpHa XapaKTEPHCTUKA CYTi KOXKHOI 13 HA3BaHUX JTOMIHAHTIB
HaMmu OyJia moJiaHa y MOMepeIHbOMY PO3Iili HAYKOBOTO JOCIIKESHHS,
ane GopMyBaHHS METOJIOJIOTIYHUX 3acajl yNpaBliHHA ¢(iHAHCOBOI Oe3-
MKW TiNpUEMCTBA TOTpeOye AeTalizallii, 30KpeMa B YaCTHHI YMHHUKIB,
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SIKi BIUIMBAIOTh HAa KOXKHY i3 JOMIHAHTIB, a TaKOX KOHKpPETH3aIlil 3a-
BllaHb CyO0’€KTiB O€3NeKH I0oJ0 HeWTpamizalii HeraTUBHHUX 3MiH Ta
MiATPUMKH ¥ TIOCHJICHHS MO3UTUBHUX Y KoMIUIeKkci. JlominbHO 3a3Ha-
YUTH, OO0 TAKOTO THUIY 3aBJaHHS € HOBUMH Yy chepi 3abe3nmeucHHS
(iHaHCOBOT O€3MeKH MiANMPHEMCTBA, aJ)Ke HE WIACThCS MPO 3arajibHi
METO/IMYHI acTeKTH YNpPaBJiHHA i3 MIHIMAJIbHUM YpaxyBaHHSAM cCIie-
nudiku GpiHAHCOBOT MISIILHOCTI, a MPO TIUOOKE 3’sSCYBaHHS CYTHOCTI
KJIFOUOBUX TIPOIIECIB, fKI Oe3MmocepeHh0 BH3HAYAIOTh 3MICT YIpaB-
NiHHSA QIHAHCOBOIO OE3MEKOI0 MiAMPHEMCTBA.

3a OCHOBY IMPOBEACHOTO IOCIHIIKEHHs MOTPIOHO B3sITH 0a30Be
TIYMa4yeHHs TepMiHa «IoMiHaHTH». OCHOBOIO Cy4YaCHOT'O PO3YMIiHHS
LOTO TEPMIHY € WOTO MOXOJKEHHS BiJl JaTHHCHKOTO dominantis, kUi
MEePEKTaTacThCs SK «IAHIBHUI). YK€ TPamulliifHO Iel TepMiH OyIio
3aM03MYCHO YICHUMH-CKOHOMICTAMU 3 IHIMHUX cdep TISUTBHOCTI JHOAN-
HH, 30KpeMa i3 mcuxogizionorii, 1e yepe3 HhbOro MO3HA4YaloTh THMYAco-
BHI ocepenok 30yIKeHHs B HEPBOBIM CUCTEMI JItOJUHM 1 TBapuHU. Tak,
O. YXTHHChKHI OOTPYHTOBYBAB 3MICT JIOMIHAHTH Ta BU3HAYMB i1 0a30Bi
TIPUHIIMIIY, SIKi CTAHOBJISITH OCHOBY «... KOHIICHTPAIlii yBark i TBOPYOTO
MmucieHHs» [413, c. 64]. Hapani nomiHaHTH 3HaWILIN 3aCTOCYBaHHS B
niTepaTypHii cdepi, g skumu P. Ik00COH po3yMiB «... POKYCYIOUHIA
KOMITOHEHT XYyIO0XHBOTO TBOPY: BOHA Kepye, BU3HA4Ya€ i TpaHCHOpMye
iHII KOMIIOHEHTH» [459, c. 56]. B exoHOMIIlI ChOTOMHI 3IHCHIOIOTHCS
mepir crpoOu BU3HAYEHHS Ta 3aCTOCYBaHHS JOMIHAHTIB. BiamoBimHo,
MO>KHa CTBEPJIKYBATH, 110 CTOCOBHO TPOIECY YIPaBIiHHSA (iHAHCOBOIO
0E3MeKOI0 MiMPUEMCTB ITiJl JOMIHAHTAMU PO3YMITHMEMO KIIFOUOBI Ta-
paMmeTpH, SIKi BU3HAYAIOTh CTaH Ta PO3BUTOK IMiAIPHEMCTBA SIK CHCTEMHU
Ta MaloTh OyTH 3abe3mnedeHi cyd’ekTaMy Oe3MeKH MIISIXOM LiIeCTIpSIMO-
BaHOT'O BIUIMBY Ha 00’€KTH OE3MEKHU MOMPHU CyMapHHUI BIUIUB YCiX YHH-
HUKIB SK BHYTPIIIIHIX, TaK 1 30BHIMIHIX. SK yke Oyio 3a3Ha4eHO, HAMH
BH3HA4YE€HO TaKi OCHOBHI YOTHPH JOMiHAHTH y (DiHAHCOBIiH cdepi: CTii-
KIiCTb, CTaOLIBbHICTh, pIBHOBAra Ta HaIIHHICTb.

BaxmuBoro xapakTeprCTHKO (iHAHCOBOI CTIHKOCTI MiAmpUeMC-
tBa € ii o3naku. O.llleBuyk [450, c. 13] BHOKpeMIIIOE TaKi O3HAKH
(iHaHCOBOT CTIMKOCTI MiATPUEMCTBA:

— JIIKBITHICTh OaaHCy MiANPUEMCTBA;

— JIOCSTHEHHSI OYiKyBaHHX PO3MIpiB MPUOYTKY Ta peHTaOeIbHOCTI;

— HasBHICTh BJIACHHX OOOPOTHHX KOIITIB, Y pO3Mipax HE MCHIIIe
3aITaHOBAHOTO;
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— MIATPUMAHHS ONTHUMAJIbHOI TJIATKHOI JUCIUILIIHK ITiIIPH-
€MCTBA.

Ha namry mymky, neit nepemik o3Hak (iHaAHCOBOi CTIHKOCTI Iifi-
MPUEMCTBA € HETTOBHUM, HOTO MOTPIOHO JOTIOBHUTH TAKUMH TO3UI[ISIMH:

— 3/IaTHICTh MiIIPUEMCTBA B MMOBHOMY 00CSI3i MOTaCUTH BCi CBOI
3000B’sI3aHHS,

— 3a0e3neueHHs (iHAHCOBOT HE3AICKHOCTI 13 MOXKIIMBICTIO MaK-
CUMaJIbHO €(DeKTUBHOTO BUKOPHCTAHHS HassBHUX (DIHAHCOBHX PECYPCIB;

— MATPUMKA JKUTTE3NATHOCTI Ta 3a0C3MEUYCHHS JOCSTHEHHS
(hiHaHCOBHX IHTEPECIB.

O3Haku (iHAHCOBOI CTIMKOCTI MOJIaHi 13 ypaxyBaHHSIM OCHOBHHX
aCTeKTiB, chOpMOBaHHX Yy TOMIEPETHLOMY PO3JIiJIi CYTHOCTI Ta OXapak-
TEPU30BAHUX CHJIBHUX B3a€MO3B’S3KIB 3 IHIIMMH JOMiHAHTaMH, TOOTO
(hi1HAHCOBOIO CTIHMKICTIO, pIBHOBArOIO Ta HAMIHHICTIO.

Jlnst 3abe3nedenHst MOTPIOHOTO piBHS (hiHAHCOBOI CTIMKOCTI, Ha
nymMky M. Kusuma, B. 3abpoacekoro, B. 3inuenko ta HO. Komuaka [321,
¢. 50], miaAmpreEMCTBO Ma€ TOTPUMYBATUCS TAKHUX MPHHITHITIB:

— TPUHIUI HE3aJISKHOCTI, [0 MOJIATaE B PALliOHAI3aIlii BUKOPH-
CTaHHsI TTO3UKOBHX KOIITIB, IIJISIXOM YTBOPEHHS (PIHAHCOBUX 1HCTpyMe-
HTIB Ta BaxeliB, sKi O 3a0e3Meumiv TIeBHUN PiBEHb HE3AJICKHOCTI M-
MPUEMCTBA Y B3a€EMOBIJTHOCHHAX 13 KPEAUTOPAMHU;

— MPHHIUI MPUOYTKOBOCTI, IO TOJIATAE B MiATPUMII HAICKHOTO
PiBHS peHTaOEIbHOCTI, KW 3/IaTeH 3a0€3MeUYNUTH 301IBIIICHHS BJIACHOTO
KaIliTanxy MiANPUEMCTBA, 3 MOAATBIIAM 3POCTaHHIM €()EeKTHBHOCTI Ta
JIOCSITHEHHSIM CTPATET1YHUX IIUJICH;

— IPUHIMI MATPUMKH JIIKBIIHOCTI, 110 MONATaE B 3a0e3MevYeHH1
ONTUMAJBLHOTO CIIBBIAHONICHHS 3Iy4CHUX Ta BIACHHX OOOPOTHUX
AKTHBIB;

— IPUHITAI JUHAMI3MY, 1[I0 MOJISATaE B 3a0€3MEeUeHHI JOCTaTHHOTO
TeMITy 000pOTy BJIACHOTO Ta 3AJIy4eHOro KariTajly y BCix (a3ax BHPOO-
HUYOTO MPOLIECY ITiIIPUEMCTBA.

Ha namy aymKy, 3arporOHOBaHUM MEPENIiK CITijJi PO3IIUPUTH Ta-
KHMU TIPUHIUIIAMH:

— MPHHIMI TIOCTIHHOTO 3aXHCTy, MO mepenadadae (HopMyBaHHS
MOTYXHOI MPOTEKIINHOI CHCTEMH, B OCHOBI SIKO1 MICTUTBCS JAyaliCTH4-
HUH MiAXiA: y pa3i MOCHICHHS BIUIMBY 3arpo3, CHCTEMa BHKOPUCTOBYE
BIJIMOBiTHI METOIU NIPOTH/Ii1, @ B Pa3i BIZICYTHOCTI CYTTEBHX 3MiH — Bijl-
OyBaeThbcs MOCHIICHHS KOOPAMHAIIT B Mexax cucteMu (DiHaHCOBOI 0e3-
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MEKU MiJIPUEMCTBA, CTBOPSHHS MPOTHO3IB Ta PO3POOIICHHS MOMXKIIUBUX
ClieHapiiB peaiizallii 3aXMCHHX 3aXOMiB 13 BiAMOBIIHAM TOMIMIICHHAS
PECYPCHOTO pe3epByBaHHS, 30KpeMa i (JiHaHCOBOTO;

— MPHHIUI OIIEPATUBHOCTI, IO TOJIATa€ Y CBOEYACHOMY MPUIH-
ATTI 1 peami3alii TAKUX YIPABIIHCHKHX PIllICHb, IO BiIIOBiIaTHMYTh
MOTOYHIN cUTyamii moao 3abe3nedeHHs (GiHAHCOBOI CTIMKOCTI MiATIPH-
€MCTBA.

3a pesynbTaTaMH JOCIIDKCHHS HAayKOBOi Jiteparypu [135; 178;
278], ME BHOKPEMIUTH TaKi BUIU (IHAHCOBOI CTIHKOCTI MiIIPUEMCTBA B
KOHTEKCTi 3MiHH XapakTepy Aii cy0’eKTiB Oe3MeKH CTOCOBHO 00 €KTIB:

1. OntumanbHa (iHaHCOBA CTIMKICTB, 3a SIKOi MiAMPHUEMCTBO
MOBHICTIO 3a0e31edye HarpoMaKEeHHS 3araciB Ta TIOKPUBAE BCI BUTpa-
TH 32 PaxyHOK BJIACHUX OOOPOTHUX KOINTIB. 33 TaKMX YMOB IHOBHOIO
Miporo 3abe3meuyeThcs (piHAHCOBA HE3aJECHKHICTh | MOMKIIUBICTD JTOCST-
HEHHS TIOCTAaBJICHUX IiJIel 11070 (DiHAHCOBHX PE3YJIBTATIB JisSUIBHOCTI.
3aBnaHHs cy0’€KTIB O€3MEKU MONSTae y BiJICTEKEHHI CUTYaIlil, MOHITO-
PHHTY BHYTPIIIHBOIO i 30BHIIIHBOTO CEPEIOBHUILA ISl BUSBICHHS Jie-
cTabuIi3yr0unX (PakTOpiB, & TAKOXK JOAATKOBHX MOXKIIUBOCTEH.

2. HopManbHa (piHaHCOBA CTIHKICTD — 32 I[MM THIIOM, HiIpUEMC-
TBO YacTKOBO 3a0e3Meuye HarpoOMa/DKEHHS 3aIaciB Ta HOKPUBA€E BUTpa-
TH 33 PaxyHOK BJIaCHHX OOOPOTHHX KOILTIB; Ta YaCTHHA, SIKY OXOIUTH
HE BJANOCS, MOKPUBAETHCS 33 PAXyHOK OBTOCTPOKOBUX IMO3HKOBUX
mxepen. Cy0’ekTu Oe3meKkr MOBUHHI 30CEPEIUTHCS HA 3MCHIIICHH] iMO-
BIpHOCTI BMHUKHEHHS HETATMBHUX HACNIJKIB peamizamii (iHaHCOBUX
PH3HKIB, 30KpeMa B YAaCTHHI CBOEYACHOTO OBEPHEHHS JIOBIOCTPOKOBUX
KpEAMTIB, TIONIYKY HAHOUIBII JCIICBUX Ta HAMMEHI PU3MKOBAHUX Kpe-
IUTIiB; iH(pOpMaidHIF TiATPUMIN €(EKTUBHOTO BUKOPUCTAHHS KPEIHT-
HUX PECypCiB.

3. 3amoBinbHa (piHAHCOBA CTIMKICTh — TaKi eJeMEeHTH (piHaHCOBO-
IO CTaHy sIK 3aIacy i BUTpaTH 3a0e3MeuyloThCs 32 paxyHOK BCix (hiHaH-
COBHX PECYpCIB MiANPHEMCTBA. BibIIiCTh YKpaTHCHKHX ITiIIPUEMCTB
(YHKIIOHYIOTH caMe B yMOBaX 3370BUIbHOI (DiHAHCOBOI CTIHKOCTI, IO
noTpedye MOCHIICHHS IIATKHOT IUCITUTUTIHY, 3IIHCHEHHSI CHCTEMAaTHY-
HOTO MOHITOPUHTY HE JIUIIEe pPe3yJbTaTHBHOCTI (PiHAHCOBO-TOCIIO-
JapChKOi MIsUIBHOCTI MiIIPUEMCTBA, alie W JEP)KAaBHOTO PETYITIOBAHHS
(hiHAHCOBOTO CEKTOpa €KOHOMIKHU IS CBOEYACHOTO BUSIBIICHHS O3HAK
MOCWJICHHS BIUTUBY 3arpo3, sIKi IMOB’s13aHi 31 3MiHAMHU y 3aKOHO/IaBYOMY
TOJTi Ta PO3BUTKOM HAIIOHAJILHOI €EKOHOMIKH. AKTYaJIbHUM € CBOEYACHE
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BHECEHHS 3MiH y (DiHAHCOBY AiSUIBHICTH MiJNpPHEMCTBA, TOOTO T amarm-
Tallis, Mo Mae BiOyBaTUCH 13 ypaxyBaHHSIM OE3MEKOBUX aCICKTIB.

4. Kputnuna (inaHcoBa CTIHKICTbh, sika miepeadavae, mo OCHOBHI
CKJIaJ0Bi (HiHAHCOBOI MISUTBHOCTI IMiIPUEMCTBA HECIIPOMOXKHI S(EKTH-
BHO (PYHKIIIOHYBAaTH, € HAQJ3BHYAMHO BPa3IMBUMH 10 HETAaTUBHOTO
BIUIUBY JIeCTa01Ii3yl0unx (akTopiB BHYTPIIIHBOTO Ta 30BHIIIHBOTO Ce-
penosua. ITinmpreMcTBO (hiHAHCOBO 3aJICKHE BiJl 30BHILITHIX JKEPEd.
Cy0’exTi O€3MEKH 30CEpEIKYIOThCS Ha peaiizallii 3aXUCHHUX 3aXOJIiB
IUTS T ATPUMAHHS KUTTE3TATHOCTI CUCTEMH, 30KpeMa IIUITXOM CBO€YAC-
HOTO pearyBaHHs Ha 3MiHY PiBHS (iHAHCOBOT O€3MEKH MiIIPUEMCTBA.

3abe3neyeHHs (PiHAHCOBOT CTIMKOCTI JJIs1 KOYKHOTO ITANPHEMCTBA
€ CyTO 1HIWBITyaJbHHM IPOIECOM, TOMY CIIiJi BAOKPEMHUTH TaKi mapa-
METPH, 5K CIIiJT BpaXyBaTH IIiJ] 4ac I[OT0 MPOIIECY:

— 0CcOOMMBOCTI (PIHAHCOBO-TOCTIONAPCHKOT MisSTBHOCTI MiIpHU-
€MCTBA;

— arpecHBHICTh 30BHINIHBOTO CEPEJOBHINA Ta JTUHAMIYHICT BHY-
TPIIIHLOTOCIIOIAPCHKUX TIPOIIECIB;

— piBeHb PO3BHTKY CHUCTEMH YIPaBIIHHS (PiHAHCOBOK Oe3me-
KO0 TIAMPUEMCTBA MO0 3aTHOCTI KOHTPOJIIOBATH BHYTPIIIHHOTOC-
MOJapChKi MPOIECH Ta CBOEYACHO pearyBaTH Ha 3MiHY 30BHIIIHBOTO
CepeoBHUIIA.

VYnpasniaas (piHAHCOBOIO CTIHKICTIO MIANPHEMCTBA € MPIOPUTET-
HUM HamNpsMOM JiSUTBHOCTI MiAIPUEMCTBA. Lle TOHATTSA TpakTyeThes
BITYM3HSHUMH HAayKOBISIMH TO-pi3HOMY. Hampuxman, 1. [Ipuiimak Bu-
3HAYA€E TaKe MOHSTTA SK «... CACTEMY NPHHIIUIIB Ta MeTodiB (popmy-
BaHHS Ta peani3allii pillieHb YIPaBIiHCHKOTO CKIIQAy MiANPHEMCTBA IIO-
JI0 HAKOIMYEHHS Ta PO3MONiuTy (piHAHCOBUX PECypciB, sSIKe HAlpaBIICHE
Ha 3a0e3MeYeHHS UTICHOCTI TUTOBOI OJMHUII Ta (PiHAHCOBOI CTIHKOCTI B
JIOBroTpuBamii mepcrexktusi» [348, c. 145]. Boaunouac JI. JlokieHko
TPaKTY€E 3a3HAYCHE MOHSTTS 5K «... CYKYIHICTh YIPABIIHCHKUX PillICHb,
[0 TOB’s3aHi i3 MATPUMKOIO TaKOro craHy (iHAHCOBUX PECYpCiB Ta
AKTHUBIB, X HAKOTIMUYEHHS Ta PO3MOJLTY, SKHHA OW TI0O3BOJIUB ITiIIPUEMC-
TBY PO3BHBATHUCSI Ha OCHOBI 3pOCTaHHS MPUOYTKY 1 KamiTamy mpu 30e-
PE&XKEHHI IJIATOCIIPOMOXKHOCTI Ta KPEIUTOCIPOMOXKHOCTI» [92, c. 65].
Ha nanty nymKy, Hi MOHATTSAM «YNpPaBIiHHS (DIHAHCOBOIO CTIHKICTIO
MIAPUEMCTBAY CIIiJi PO3YMITH KOMIUIEKC YIPaBIIHCHKUX PIllICHb, SIKi
cIpsIMOBaHi Ha 3a0e3rneueHHs (PiIHAHCOBOI HE3alIEeKHOCTI Ta 3MIil[HCHHS
(hiHAHCOBOT CHCTEMH i IPUEMCTBA.
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VY3aranpHIOIYM, MOXKHA CTBEP/UKYBATH, IO YIPABIIHHS €O
JIOMIHAHTOI Oe3MocepeIHhO MOB’S3aHO 13 BIACTEKEHHAM Cy0’€KTaMu
Oe3mneKu 3MiH y (QiHaHCOBiH cdepi miaAmpreMcTBa, HOro JIIOBOI aKTHUB-
HOCTI Ta B3a€MOJIl i3 KOHTpareHTaMmu sl iHPOPMAIiHOT MiATPUMKH
pillieHb, SIKi MPUAMAIOTHCSI MEHEIKEPaMHU Pi3HUX PIBHIB YIPaBIiHHSI, Ta
peaizarii 3aXUCHUX 3aXOiB y pa3i BUABIEHHS CYTTEBUX BiIXHIIEHb, SIKi
MOB’si3aHl 13 3HIDKEHHSAM (DIHAHCOBOI HE3AIEKHOCTI Ta 3POCTaHHSIM
HWMOBIpHOCTI OaHKPYTCTBA.

Ha puc. 2.3 300paxeHo cTpykTypy ¢iHaHcoBoi cTilikocTi mia-
MPUEMCTBA B KOHTEKCTI YIpaBIiHHS (DiHAHCOBOIO O€3MeKoro i (hiHaHCO-
BOIO JTISUTBHICTIO ITiIPUEMCTBA.

_______________ !
VY1paBiaiHHSI €eKOHOMIYHOIO | VYupaBiaiHHSI €eKOHOMIYHOIO |
0E3MeKOI0 I IIPHEMCTBA | CTIMKICTIO IiPUEMCTBA |
S il
r—-—————"—"~"""~ 7/ 77—~ |

VpasninHs (HiHAHCOBOIO | VpasninHs (HiHAHCOBOIO |
TiSUTBHICTIO |:> | CTIMKICTIO |
S J

OuiHI0BaHHs (hiHAHCOBOI HE3AIEKHOCTI,

KOHTPOJIb 33 B3a€MOBITHOCHHAMH
VYpasiiHHs (iHAaHCOBOIO |:> | 13 KOHTpareHTamH, iHpopMaliiifHa
6e3MeKoro MiprHeMcTBa I MiATPUMKA MPOIIECy BUKOPUCTAHHS
I (inancoBHX pecypciB

Puc. 2.3. Ctpykrypa ¢diHaHCcOBOT CTIHKOCTI HiIpHEMCTBA
B KOHTEKCTI YIPaBIiHH 0€3MEeKOI0 MiIIPHEMCTBA,
copmosano asmopom

Ha Bumomy piBHI nepe0yBae ynpaBiiHHSA €KOHOMIUHOIO Oe3re-
KOIO IiJIPUEMCTBA, OCKUIBKH BOHO IOB’si3aHe i3 (OpMyBaHHSIM Oe3-
MEYHUX YMOB (DYHKIIIOHYBaHHS Ta PO3BUTKY IiIIPUEMCTBA, i B I[bOMY
KOHTEKCTI 3IIMCHIOETHCS TPOIEC YIPaBIiHHS €KOHOMIYHOI CTiHKic-
T10. Sk 3a3HavaroTh O. Aupapiuyk 1 C. Bypwuit [12, c. 102], nig mum
SIBUIIEM CJIiI PO3YMITH CBOTO POJy MPOICCHHUN BIUIUB Ha PO3IIUPEHE
Ta CTifike CKOHOMIYHE 3pPOCTaHHS B MEPCIEKTHBI 3 YpaxyBaHHSIM
PYXJIMBOCTI 30BHIIIHBOTO CEPENOBUINA. 3 Ii€l MO3HIEI JOUUIBEHO
MOTOAUTHCH, OCKUIBKH caMe 3MiHU 30BHIIIHBOTO CEPEOBHINA MOXKYTh
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CYTTEBO BIUIMHYTHU Ha AMHAMIKY BCiX EKOHOMIYHHUX TPOILECIB Y MEKax
cy0’€KTa rocro aproBaHHs.

SAKIo po3rasgaTH ynpaBliHHS €KOHOMIYHOIO CTiMKICTIO B KOH-
TEKCTI MPOBEACHUX HAMH JIOCNTI/DKEHb IOHATTS «yIMpaBIiHHSA (iHAHCO-
BOIO CTIMKICTIO MiJNPUEMCTBa», TO Iel MPOLEC CIiJl PO3YMITH AK CYKY-
MHICTh 3aXO0JiB, SKi CIPSAMOBaHI HA 3MIIHEHHS BCi€l eKOHOMIYHOI CHC-
TEMH MiANPUEMCTBA JI0O HETATUBHOTO BIUIMBY 30BHIIIHLOTO 1 BHYTpIll-
HBOTO CEpelIOBHINA Yepe3 11 OCHOBHI CKIIaJ0B1 (30KpeMa i uepe3 3a0e3-
nedeHHs (P iHAHCOBOT CTIMKOCTI).

Y HayKoOBil JITEpaTypi CIIOCTEPITAETHC PO3MEKYBaHHS CTIHKOC-
Ti HA CTaTUYHY W JuHAMIiuHYy [448, c. 12]. SIkimo craTiyHa CTIHKICTh —
IIe CBOTO POJy CTaH «CIIOKOIO», TO AMHAMIYHA — I1¢ OUIbIle CTaOUTbHUHA
po3BuToK. [luHamiuHMi miaxix mependadvae, mo (iHAHCOBA CTIHKICTH
MIANPUEMCTBA — I¢ (PAKTUIHO CTIHKUI (PiHAHCOBO-CKOHOMIUHUIA PO3BHU-
ToK. Hama mosutiis nmosisirae B ToMy, 10 MiJIPUEMCTBO HE MOXE OyTH
0e3MeYHO CTIHKUM 1 CTAaOUTFHUM TOCTIHO, OCKUTEKH BOHO € BiJIKPUTOIO
COLIIATEHO-€KOHOMIYHOIO CHCTEMOIO, sIKa HE Ma€ 3MOTH HPOCTO i30JII0-
BAaTHCS BiJI BIUIUBY 30BHIIIIHHOTO CEPEIOBHIIIA.

VY rpadiuHOMY BHTIISAI HAMH 300pa)KeHO, M0 XHUOHOIO € TO3HUIis
OKpPEeMHUX HAYKOBIIIB, SIKi IOBOISTH BiJIIIOBIiTabHICTE Cy0’€KTIB Oe3MeKu
3a (hiHaHCOBY CTIHKiCTh MiAnpreMcTBa. DiHAHCOBA CTIHKICTh € Pe3yiib-
TaTOM il 9u OE3MiISUIBHOCTI YIPaBIIHCHKOTO IEPCOHATY, 00OB’S3KH
SKUX 0e3MmocepeIHhO OB’ sI3aHi 13 (JiIHAHCOBOIO MISUTBHICTIO MiAPHEMC-
TBa. Cy0’€KTH OE3MEKH MaIOTh BIJICTEKYBAaTH 3MiHU Y PiBHI (hiHAHCOBOT
CTIHKOCTI, 30KpeMa IIIJISIXOM BU3HAYCHHS BiIOBITHUX 1HIUKATOPIB MPH
OIliHFOBaHHI (hiHaHCOBOT O€3MeKH MiANMPUEMCTBA, KOHTPOJIOBATH B3a€-
MOBIJIHOCHHH 13 KOHTPAareHTaMd B YaCTHHI 1X HAMIHHOCTI W TEpMiHiB
MOTAIICHHS 3a00pTOBAaHOCTI, CIIPUSTH MOIIYKY BapiaHTIB €EeKTUBHIIIO-
r'0 BUKOPUCTAHHS HasSBHUX (hiHAHCOBUX PECYPCiB.

[To3urlii HayKOBIIB 1010 BIUIMBY YMHHHUKIB Ha ()IHAHCOBY CTiii-
KICTh MEBHUM YHMHOM pi3HAThCA. Hampukian, O. basiminceka mominsie
BCI YMHHUKHU BIUIMBY Ha «... 30BHIIIHI (3arajbHa CTaOUIBHICTB, (haza
€KOHOMIYHOTO IMKJIY; PiBeHb, JUHAMIKA, KOJMBAHHS IIATOCIIPOMOXKHO-
ro MOMHTY; KOHKYPEHIlisS PUHKY; OAaHKPYTCTBO OOPIKHHUKIB, HEIUIATEXI,
iHQUIALIS, KypC BaIOT; IMOJATKOBA, KPEAUTHO-(DiHAHCOBA MOJITHKA, 1H-
BECTHILIIHA TIOJNITHKA) Ta BHYTPIIHI (Taly3eBa CrHemiamizamis Mmianpu-
€MCTBa; CTPYKTypa HAJaHUX IIOCIYT; CTaH MaiHa; CTaH (piHAHCOBHX
pecypciB; BeJIMYWHA, CTPYKTYpa, JUHAMIKA BUTpAT; PO3MIp KaliTary,
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BIIACHUX 00OpPOTHUX KOIITiB)» [21, c. 59]. 3 mi€r MO3HIIi€0 MOXKHA T10-
TOJMTHUCH, alle¢ JOUIIBHO 3ayBAXKUTH, 1[0 HEMAa€e KOHKPETU3AIlil BILIHBY
OKpEMHX YHHHHKIB, IO JAJIO 3MOTY YiTKO OKPECIHTH 3aBIaHHS
cy0’ekTaM Oe3MeKH B MpoIieci iX BIUIMBY Ha 00’ €KTH JJIs TOCSTHEHHS Ta
MiATpUMaHHS HE0O0XiTHOTO PiBHs (PiHAHCOBOT O€3MEeKH MiANPUEMCTBA.

[amoi mo3umii morpumyetbess K. CaMcoHOBa, sika BHOKPEMITIOE
TaKi YMHHHUKH BIUIUBY Ha CTIHKICTh MiANPHUEMCTBA: «... Ti, 10 HE 3aje-
XKaTh Bil JISUIBHOCTI MiANPUEMCTBA (3arajJbHOCKOHOMIYHI; PHHKOBI;
MPUPOJHI; 1HIII); Ti, MO 3aJeXaTh B JiSUIBHOCTI MiJANPHEMCTBA
(onepariiini; iHBecTUIliiHI; pinancoi)» [372, c. 130]. MoxHa BBaXKaTH,
10 TaKWH MiJIXiJ € MAKCUMAIILHO 3araJlbHUM Ta HE CIIpUs€e HeOOXiaHii
JeTaizanii B IiIaHyBaHHI IPOLIECY YIPABIiHHA (PiHAHCOBOIO OE3MEKOI0
MiAIPHEMCTBA.

3nificHeHe y3arajbHEHHS a0 3MOTy BHOKPEMHTH OCHOBHI 30B-
HIITHI Ta BHYTPINIHI YAHHHUKH, SKi BIUTMBAIOTh HA ()IHAHCOBY CTIMKICTB
MiJIPUEMCTBA, B KOHTEKCTI yNpaBIiHHA (hiHAHCOBOK OE3IMEKOr0 -
npueMcTBa (puc. 2.4).

B ymoBax KO»KHOTO OKPEMOTO HiAMPHUEMCTBA TEPENiK YMHHUKIB
Oyzne BimMiHHUM. [HIIA BaXKIMBa TO3HUIlIS TOJSATAE B TOMY, IO OyIb-
SIKAH YMHHUK MOXXE MAaTH SK [MO3UTHBHHMU, TaK i HETaTUBHUH BIUIMB Yy
KOXKHIH OKpemil cutyarii. BiamoigHo aii cy0’ekTiB Oe3neku OymayTb
PI3HUMH, aJKE B OJJHHX BHUIAJKAX y BIUIUBI YAHHHKIB IIYKATHMYTb JI0-
JIATKOB1 MOXKITMBOCTI JUISl MIATPUMaHHS (DiHAHCOBOT CTIHKOCTI CHCTEMH,
a B 1HIIUX — PO3POOIATH 3aXOAM MIONO iX HeWTpamizanii. Hanpuknan,
3MiHa KypCy HAaIliOHAJIHLHOI BAJFOTH JUIS TIIMPHEMCTBA, IO 3IHCHIOE
30BHIIIHHOCKOHOMIYHY isUTBHICTh, MA€ HEOAHO3HAYHHMH BILIHB. [Ilpm
SKCIIOPTHHUX OIEpalliiX 3pPOCTaHHS KypCcy IHO3EMHOI BaIOTH, B SIKii
odopMIleHa YTroja, € MO3UTUBHUM MOMEHTOM, aJie TPH IMITOPTI — IS 3K
3MiHA CIPUYWHSIE BUHHKHEHHS HETaTUBHOI KypCcOBOI pi3HMIN, TOOTO
BTpPATH IS IiIPHEMCTBA.

VY mepmoMy BUNAIKy cy0’ekTH Oe3reku OyayTh Opi€eHTOBaHI Ha
CBOEYacHEe OTPUMAaHHS BUPYYKH BiJl peamizaiii i3 3apaxyBaHHIM Ha pa-
XYHOK B yMOBaX MaKCHMAJIHOTO KYpCY, a B JPYroMy — Ha 3[ifiCHeHHI
ABAaHCOBOTO IUIATEXKY Ta/a00 IMOUIYKY adbTepPHATHBHOTO BapiaHTa MO-
CTayaHHS CHPOBUHH i MaTepiaiB.

MoxHa BHOKPEMHTH OCHOBHI 3aXOJH CyO’€KTIB Oe3NeKH, sKi
CIIPUATUMYTH IMO3UTUBHOMY BIUIMBY 30BHIIITHIX 1 BHYTPIIIHIX YHHHUKIB
Ha (iHAHCOBY CTIHKICTb:
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[ BuyTpimiHi Y4MHHUKH ]

1. diHaHCOBa cHCTEMA ITiTIPHEMCTBA.
2. PiBeHb 3a00proBaHoCTi.

3. CobiBapTicTh NPOAYKILii, podiT
Ta/abo MmoCIyT.

4. PiBeHb JIKBIIHOCTI aKTHBIB.

[ 30BHIIIHI YHHHUKH ]

1. KonKypeHIist Ha pUHKY.

2. I'poIoBo-KpeguTHA MOTITHKA
JIePIKaBH.

3. BapTicTh MO3MKOBOTO KarliTawty.
4. CraH ray3eBoro po3BHTKY.

5. PiBenb peHTabeIbHOCTI. 5. BamrotHuit Kypc.
6. IoniTHKa yIpaBIiHHS g g 6. Cucrema OnogaTKyBaHHs
(hiHAaHCOBHMU pecypcaMu. S z
7. PiBens indopmariitnoro = =
3a0e3medeHHs. s s
8. PiBeHnb kBamidhikallii mepconany. = =
. A A .
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Ge3IeKH IMTiAMPHEMCTBA

Puc. 2.4. OcHOBHI YMHHUKH BIUIMBY Ha (hiHAHCOBY CTIHKICTh
y KOHTEKCTI ynpaBitiHHs (iHAHCOBOIO GE3MEKOI0 MiAPHUEMCTBA,
CKIAO0EHO asmopom

— 3MIFCHEHHs] KOHTPOJTIO 32 PIBHEM 3a00proBaHOCTI MiIIPUEMCTBA;

— aHaJi3, KOHTPOJb 1 TOJIMIIEHHS PIBHS JIKBIIHOCTI aKTHBIB
MiIPUEMCTBA;

— aHaJIi3, KOHTPOJIb 1 301BIICHHS PiBHI PEHTA0CTBHOCTI MiAIPH-
€MCTBA;

— y4acTh B YIIPaBIIiHHI 3a11acaMy iANPHUEMCTBA,;

— 3[ifICHeHHsI IPOTHO3YBAaHHS OCHOBHHX MOKa3HHKIB, IO Xapak-
TEepU3yoTh (JiHAHCOBY CTIHKICTh IMiIIPUEMCTBA,

— HaJIarO/KCHHS B3a€MOBITHOCHH 3 KOHTPareHTaMu;

— ajanTaiisi 10 3MiH Ha 30BHIIIHFOMY PHHKY T4 B CHCTEMi OIIO-
JIaTKyBaHHSI.

Jpyra i3 BHOKpEMIICHMX JIOMIHAHTIB — (hiHAaHCOBa CTaOUILHICTh
MIANPUEMCTBA, BBKAETHCS OJHIEI0 3 HAMBAXKIUBIIINX XapaKTEPHCTUK
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foro (hiHaHCOBOTO CTaHy, a ii 3a0e3NeueHHs Ja€ 3MOTY CYTTEBO IiJBH-
IIUTH €)EKTUBHICTD yIPaBIiHHS (iHAHCOBOKO OE3IEKOFO.

Jlnsi BU3HAYCHHST OCHOBHHMX YMHHHKIB BIUIMBY Ha 3a0e3NeYeHHs
(iHaHCOBOI CTAOUTBHOCTI MIAPHEMCTBA, IJIsl IMOYATKY, MOTPIOHO OXa-
paKTEepH3yBaTU BiJl YOr0 came 3aJIeKUTh IIel IMpoIec, 1 Ha 10 Hajaui
BumBae. Sk 3a3nagae H. Yanenko [440, c. 137], ¢inancoBa crabinb-
HICTh TiANMPUEMCTBA 3aJISKUTH BiJl CTaHy (JIHAHCOBOI CUCTEMH 3arajioMm,
YMOB KpEIUTYBaHHS, 00CATY pecypciB Ta MOJITHKHU Mignpuemctsa. [Ipu
FOMY, BUCOKHI PiBeHb (DiIHAHCOBOI CTAOLTEHOCTI 1a€ MOXKIUBICTE CYT-
TEBO BIUIMHYTH Ha CTa0LTi3allil0 OCHOBHUX MaKPOCKOHOMIYHUX ITOKAa3-
HUKIB 1 Ha €(DEKTUBHICTh MisTILHOCTI IMiIMIPUEMCTBA 3arallOM.

Mu 4acTKOBO IMOTO/KYEMOCS, IO TOTOYHUM cTaH (hiHAaHCOBOT
CHUCTEMH CYTTEBO BIUIMBAE Ha Impoliec 3ade3rnedeHHs GiHaHcoBoi cradi-
JBHOCTI Ta BB)KAEMO, IO MPABWIGHUM € TBEPPKCHHS IPO BIUTUB HA
3arayibHi MOKa3HUKH AisuTbHOCTI. [lonpu 11e, Ha Hamry TyMKy, (iHaHCOBa
CTabIIBHICTD 3AJICKUTH 1 Bil cepenoBuIna (yHKITIOHYBaHHS ITiIITPHEMC-
TBa. OKpIM IBOr0, NOCATHEHHS (IHAHCOBOI CTaOUILHOCTI HEMHUHYYE
BILTUBATHME 1 Ha PiBeHb (DiHAHCOBOI Oe3reku mianprueMcTBa (puc. 2.5).

1 3aaeKHICTh BiI: 1

MOTOYHOT O piBHﬂ

Jiitoyoi inancoBol . edexkTHBHOCTI
peECypCcHOro 5 anchoBo- .
MOJIITUKH o YOpaBI1HHA
3a6e3MeYCHHS . TOCIIOAAPCHKOT .
MANPUEMCTBA crany MANPUEMCTBOM
> dinancosa cTabimbHICTH *
MiAPUEMCTBA

|
' ! | '

Ha piBeHb Ha 3araJibHi MOoKa3- Ha epeKTHBHICTD JIOCSITHEHHS
(hinancoBoi HUKH (iHaHCOBOT BHKOPHCTAHHS (bi- (hiHaHCOBHX
Gesnexn TUSITBHOCTI HAHCOBHX pecypciB iHTepeciB

BrmBae Ha: |

Puc. 2.5. 3anexHicTpb Ta BInB GiHAHCOBOI cTabiIbHOCTI
Ha JisUTbHICTD MiIIPHEMCTBA, CKIAO0EHO A8MOPOM

Po3riaroun mokiaHimie ocoOIMBOCTI 3a0e3nedeHHs (PiHaHCOBOT
CTaOUTLHOCTI Ha TMiNNPUEMCTBI, BapTO BpaxyBaTH (AKTOp 4acy, SIKHMA
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AKTUBHO BHKOPHCTOBYETHCS U 1i kiacuikamii. Tak, 5. [Ipouenko [355,
¢. 24] mig 9ac cBOro JOCHI/PKEHHS HAroJIONIye Ha TOMY, IO (hiHAHCOBY
CTaOUILHICTD MIANPHEMCTBA CITIJ] IOAUISTA HA KOPOTKOCTPOKOBY i JIOBIO-
CTPOKOBY (BifmoOpaxae cTaOinbHMHA (DIHAHCOBWH CTaH MiANPUEMCTBA Y
KOPOTKOCTPOKOBIH i JIOBFOCTPOKOBIH NEPCIIEKTUBI, BIIMOBIIHO).

Ha namry nymKy, ¢iHaHCOBY CTaOUIBHICTD IiJIPUEMCTBA, TAKOX
CIIl pO3TIIAAaTH 3a PIBHAMH, SIKI KOHKPETH3YIOTh 3aBIaHHS CyO €KTIiB
Oe3meku:

— MakcuMalbHa (TMOKa3HUKH (DiHAHCOBO-TOCIOJAPCHKOTO CTaHY
CYTTE€BO TEPEBUIIYIOTh HOPMATHUBHI 3HAYCHHS 1 MIANPHEMCTBO MaE B
HasSBHOCTI 3HaYHY KUIBKICTh PECYPCIB JUISI CBOTO PO3BUTKY). 3aBIaHHS
cy0’eKTIB OE3MEKH MOJIATAE Yy CTEKEHHI 3a JMHAMIKOK 1HJIMKATOPIB
(iHaHCOBOT OE3MeKH IiIIPHEMCTBA, MPOTHO3YBAHHI MOXKJIMBUX 3MiH,
SIKl COPUYMHSATD BIAXUICHHS BiJI CTaHy pIBHOBArH;

— BUCOKa (hiHAHCOBA CTaOUIBHICTh MIANPUEMCTBA (TIOTOYHHN
(hiHAaHCOBUH CTaH XapaKTEPU3YEThCS BHCOKUM pIBHEM ITOKA3HHUKIB).
YBara cy0’eKTiB O€3MeKH 30CepeKY€EThCS Ha MiATPUMaHHi cTabibHOC-
Ti (piHAHCOBOI MISUTEHOCTI, PO3POOJICHHI ClIEHAPIIB MEPEXOy O HOBOTO
PIBHOBa)XKHOTO CTaHy, SKAH OU BiAIOBiAaB (hiHAHCOBUM iHTEpecaM Mif-
MPUEMCTBA,;

— nonycTrMa (iHaHCOBa CTAOUIBHICTD MiAPHEMCTBA (TIOTOYHUN
(hiHAHCOBHH CTaH XapaKTEPU3YETHCS JOMYCTUMIM 32 HOPMAMU PIBHEM).
Cy0’exTu Oe3reKkn KOHIIEHTPYIOThCS Ha 3IMCHEHHI 3aX0iB JJIsI IIOBEp-
HEHHS JI0 CTaHy PIBHOBArH, peaiizallii MPeBeHTUBHUX 3aXHCHUX 3aX0]1iB
1010 HETATUBHOTO BIUTMBY BHYTPIIITHIX Ta 30BHIIIHIX 3arpo3;

— HU3bKa (piHAHCOBA CTAOUIBHICTh MiANPHEMCTBA (TIOTOYHUN
(iHAaHCOBHH CTaH XapaKTepU3YEThCsS HHU3BKUM pIBHEM IOKA3HUKIB).
Cy0’extu Oe3neKu 3IiHCHIOIOTh BILIMB Ha 00 €KTH O€3MeKH Il cTadui-
3aIlii CUTYyallil, SMEHIIICHHI BTPAT Ta MOBEPHEHHI JI0 PIBHOBATH.

3abesnedyeHHss (iHAHCOBOI CTabITLHOCTI HEMOXIIMBE 0€3 OCHOB-
HUX IPUHIUIIB, SKi JalOTh MOXIIUBICTh PErJIAMEHTYBATH Jii CY0’ €KTIB
Oe3meku. Jlo TakuX MPHUHIUITIB HAIEKATh: KOMIDIEKCHICTE (TIpU (opMy-
BaHHI 1 peami3alii NPUHHATUX YIPABIIHCHKUX PIllIeHb); TUIAHOBICTH
(3miiicHEeHHs TUTAaHYBAaHHS MPH peaiizallii Oyab-IKHX CTpaTeriyHuX abo
TaKTUYHHUX 3aXOIB); OPIEHTOBaHICThH (Tpolec 3ade3mnedeHHs (iHaHCO-
Boi craOLTpHOCTI Mae€ OyTH CHpSMOBAaHWH HA MiATPHUMKY 3arajbHOI
cTpaTerii po3BUTKY MiJIPHEMCTBA, BUKOHAHHS 3aBIaHb y chepi ynpas-
JiHHS (HIHAHCOBOIO MISUTHHICTIO Ta (DiIHAHCOBOIO OE3IEKOI0 i IIPHEMCTBA);
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BapiaTUBHICTH (IIpoLEC 3a0€3MEUCHHST Ma€ CYMPOBOKYBATUCS MTPOTHO-
3yBaHHSIM MOXKITUBUX BapiaHTiB (JiHAHCOBOTO PO3BUTKY).

SAx 1y Bunaaky 3 (piHaHCOBOIO CTIHMKICTIO, ICHYE CHCTEMa YIpaB-
TiHHSA (iHAHCOBOIO CTAOUIBHICTIO MIATIPHEMCTBA, IO Mepeadadae 3ikc-
HEHHS CYKYITHOCTI TiCHO ITOB’SI3aHUX MIX COOOIO 3aXOJiB, SIKi CIIPSMO-
BaHI Ha JIOCATHEHHS Ta IMiATPUMKY MOTpiOHOTO piBHS (hiHAHCOBOI Oe3-
neku mignpuemctsa. S. Ilpomenko HaBomuTh [355, c. 46] Taki OCHOBHI
GyHKIIT yrnpaBiiHHsA (iHAHCOBOIO CTAOUIBHICTIO MIATPHEMCTBA i3 ypa-
XYBaHHSM O€3MEKOBUX ACIIEKTIB:

— IUIaHYBaHHS — PO3POOJICHHS Cy0’€KTaMHU OC3IMEKH KOMILJICKCY
3aXHCHUX 3aXO/IiB;

— MPOTHO3YBaHHS — PO3po0Ka MPOTHO3IB 3MiHU BIUIHBY 30BHIII-
HBOI'O CEPE/IOBHUINA Ta BHYTPIIIHBOIOCIIOJAPCHKUX MPOLECIB, MOXKIH-
BHX BiJIXWJICHb Bijl PIBHOBOKHOTO CTaHy, CIIEHApiiB JIKBimaIii Biaxu-
JIeHb abo IOIIYyKY HOBOI piBHOBAry;

— OpraHi3yBaHHS — KOOPIWHAIS Ail MPaIiBHUKIB CIYyX0u Oe3re-
K¢ Ta (PYHKIIOHAJBHHUX MiAPO3AUIIB y mpoiieci po3poOieHHs Ta 31ikc-
HEHHS BIUTUBY Ha 00’ €KTH OE3IeKH;

— MOTHBYBAHHS — 3aCTOCYBaHHSI MOTHBALlIHHHUX 3aXOJB JIO Ipa-
LIBHUKIB, SIKi 33/Ii5HI B MPOIIEC peanizallii 3aXuCHUX 3aX0/IiB;

— KOHTPOJIb — OI[IHIOBAHHS PEe3yIbTATUBHOCTI YIIPaBITiHHSI.

diHaHCcOBa CTAOUIBHICT MIAMPUEMCTBA € JOBOJI CKIAIHOK JOMi-
HAHTOIO, JUISI XapaKTePUCTUKH SKOI BHKOPHUCTOBYETHCS JOBOJNI 3HAYHA
KUTBKICTh 03HAK, IO JaI0Th MOXKJIMBICTD B IOBHOMY 00CsI31 OXapaKkTepu-
3yBaTH ii cyTHicTh. llikaBoro € mo3uris JI. Omifiauka [311, c. 121], sxwit
CTBEpKYE, 10 OCHOBHHMH O3HaKaMH (DiHAHCOBOI CTaOLILHOCTI TiJ-
MIPUEMCTBA € HU3bKHUI PIBEHb PU3UKY, 3a0€3MEUCHICTh BIACHUM KaIliTa-
JIOM, BUIbHE MaHEBPYBaHHS IPOIIOBUMH KOIITaMH i CTaOIbHI JpKepesa
¢inancyBaHHS. MM 4YacTKOBO TIOTO/DKYEMOCS 13 3alpONOHOBAaHHMHU
03HAaKaMH, aje BBAKAEMO, IO B KOHTEKCTI 3a0e3neucHHs (hiHaHCOBOT
0e3IeKH MiIIPUEMCTBA iX CITiJ] po3MHUPUTH. Tak, Ha HAIIy TYMKY, OCHO-
BHUMH O3HakaMH (IHAHCOBOi CTAaOULIBHOCTI B MPOLECI YNpaBIiHHS
(iHaHCOBOIO OE3MEKOIO MiIPHEMCTBA, € TAKI:

— NPUUHATHUHN PIBEHb PU3UKY Ta BILTHB 3arpo3, SIKUI HE CIIPHYH-
HSI€ CYTTEBUX 3MiH Ha (hJiHAHCOBY JiSUTbHICTH ITiIIIPUEMCTBA;

— JIOCTaTHICTh (PIHAHCOBUX PeCypciB s (iHAHCYBaHHS IMOTOY-
HOI isTTBHOCTI Ta (POPMYBaHHS OCHOBH JUISl CTIHKOTO PO3BHUTKY;

— 30alaHCOBaHUI piBEHB BIIACHOTO 1 TO3UKOBOTO KaIiTaiB;

— HeoOXiJHUI piBeHb (HiHAHCOBOT CTIHKOCTI;
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— KOHTPOJBbOBAHICTh (PIHAHCOBOI pIBHOBAarWM Ta HE3MIHHICTh
(hiHaHCOBOT HAIIITHOCTI.

OKpeMo CIiJi HaroJIOCUTH 1 Ha TOMY, 1[0 OCHOBHUMH YHHHUKaAMH
BIUIMBY Ha TIpoliec 3a0e3rnedeHHs (iHaHCOBOI CTAOLILHOCTI MiApUeMe-
TBa, TAKOXK, € Ti, [0 CHPHUSIIOTH a00 K HABIAKU CTPHMYIOTh MOXITUBICTh
PO3BHBAaTHCh HOMY 3arasioM. HeraTBHUI BIUIMB YMHHHKIB Ha (DiHAHCO-
By cTabinmbHIcTh posrisinae 1. Bucompka [57, c. 34], ska 3a3Hayae, 1m0
TaKi 30BHIITHI YNHHUKH K PECypCH KpaiHu, I[IHOBa MOJIITHKA Ha OKpeMi
TpYIU TOBApH, PiBEHb JepKaBHUX (hiHAHCIB, OOProBa MONITUKA, MOKYTh
HETaTUBHO BIUIMHYTH Ha (DJiHAHCOBY CTaOLIBHICTH OYyab-sIKOT COIlianbHO-
SKOHOMIYHOT CHCTEMH 3a MEeBHUX yMOB. Hanpukia, sIKIO iCHy€e CYTTE-
BE pecypcHe OOMEKeHHS, Pi3Ki CTPUOKH IIiH, TOIO. BHYTpIlIHI YMHHU-
KH BIUIHBY JAeTani3yroThcs . [paboBcekumM Ta A. SIKUMEHKO, sKi BU3HA-
YaloTh y 1X CKJIAfl «... aMOPTH3ALfHY INOJITHUKY, MOJITUKY BHKOPHC-
TaHHS OCHOBHHUX (DOHIIB, MOJITHKY B cdepi MaTepiadbHO-TEXHIYHOTO
3a0e3IeveHHs, MMOJITUKY Y BiJJHOIICHHI Ae0iTOPChKOI 3a00pTOBaHOCTI Ta
TMIOJIITUKY CTOCOBHO OIUIATH MMOCTadaJIbHUKaMW CHUPOBUHM» [78, c. 65].
Oxpemo IIi HAayKOBIII HarojIOIIylOTh 1 Ha BaXJIMBOCTI BIUIMBY TaKHX
YHHHUKIB SIK HAJIXOKCHHS Ta BUTPATH.

JloknaHile OCHOBHI YMHHUKH BIUIMBY Ha (hiHAHCOBY CTaOiJb-
HicTh mianmpuemcTBa npexacraBuB . [Iponenko [356, c. 113]. Tak, Ha
HOro IyMKy, OCHOBHHMH BHYTPIIIHIMU YHHHHKAMHU BIUIHBY € CTaH
MaifHa, ()iHAHCOBHX PECYpCIB Ta JOCTYII IO HUX, KOJIHM 30BHIIIHIMU MO-
JKHA BBa)KaTH 3arajibHy COIIaJhbHO-€KOHOMIUHY CTaOUIBHICTh y KpaiHi,
piBeHb IHOIANIT Ta TOJITHKY JepKaBH Yy TIOAATKOBiH, TPOLIOBO-
KpeAUTHIN Ta iIHHOBalliHHO-IHBECTHIIHHIN cdepax.

Ha Hanry mymMKy, y 3a3HaUCHUX BHIIE MO3HIIISX, HE BPAXOBAHO KIIFO-
YOBi aCIEKTH, SIKI XapaKTepH3YIOTh CYTHICTh Ta BiIMIHHICTH (hIHAHCOBOI
CTaOUIBHOCTI BiJ| iHIMX TIOHSTH, 30KpeMa (iHaHCOBOi cTiiikocTi. Came To-
My, MH BUOKPEMHIITH KITFOYOBI 30BHIIIHI 1 BHYTPIIIHI YAHHUKH BIUIUBY, SIKi
BI/INIOBITAl0Th aBTOPCHKOMY TIIYMA4YEHHIO I[bOTO MOHATTS Ta MOTOYHIN CH-
Tyallii, sika CKJIayacs Ha YKpaiHChKUX MianpueMcTBax (puc. 2.6).

Ha namry mymky, BIumB cy0’€kTiB (hiHAHCOBOT O€3MeKH ITianpu-
€MCTBA II[0JI0 CIIPUSHHS MMO3UTUBHOMY BIUTHBY 30BHIIIHIX 1 BHYTPILTHIX
YHHHUKIB Ha (pJIHAHCOBY CTAaOLIBHICTH Ma€ mepeadadaTH:

— KOHTPOJIb 32 BUKOHAHHSM IUIAHY B3a€MOPO3PaxXYHKIB i3 KOHT-
pareHTaMu, MiHIMI3yIOUl MOXIIMBI BTPAaTH dYepe3 HECBOEYACHE IOTa-
HIeHHS Je0iTOPChKOT 3a00proBaHOCTI;
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MAIPHEMCTBA

)

Puc. 2.6. OCHOBHI YHHHUKH BIUTUBY Ha (piHAHCOBY CTIiiKiCTh
Yy KOHTEKCT] yIIpaBIIiHHS (hiHAHCOBOIO OE3MEKOI0 IMiIPUEMCTBA,

— inopmaniliHa miaATpEMKa GOPMYBAHHS 1 PO3MOALTY MPUOYTKY

MiAIPUEMCTBA;

CKA0eHO asmopom

— OIIIHFOBaHHsI €(DEKTHBHOCTI BUKOPUCTaHHS (DIHAHCOBHX PECYPCIB;
— y4acTh y po3poO1ii piHaHCOBOI CTpaTeTii miANPHEMCTBA,;

— anmanTailist (GiHaHCOBOT AiSUTBHOCTI MiAPHEMCTBA 10 3MIHH PiB-

Hs1 1HGUIALIT B KpaiHi,

— peTeNbHUI KOHTPOJIb 1 TIepeBipKa OOTPYHTOBAHOCTI KOXHOI

CTaTTi BUTPAT MiAMIPUEMCTBA.

[TonsitTss «diHaHCOBa piBHOBAra IiJIPUEMCTBAy, SKa BH3HAYCHA
HAMH SIK OJ{HA 13 JIOMIHAHTIB, € BiTHOCHO HOBUM TEPMIHOM Yy CUCTEMI
yrpaBiiHHs mignpueMcTBoM. [lorpeba 30amaHcoBaHocTi (hiHAHCOBOT
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IUSUTHHOCTI MiANPUEMCTBA Jaia 3HAYHHUHA TMOIITOBX Y PETEIHHOMY BH-
BUEHHI Mpo0JieM 3a0e3TeueHHS Ta YIIpaBIiHHSA (iHAHCOBOIO PIBHOBArOIO
MIPUEMCTBA.

Ha nymky M. Tanasups [396, c. 17], ¢pinaHcOBY piBHOBary 3aiie-
JKHO BiJ] piBHS ()YHKIIIOHYBaHHS Ta TAPMOHIMHOCTI TisSUTBHOCTI MiANpH-
€MCTBa MOXKHA Kacu(iKyBaTH TaK:

— cTiliKa, IpY SIKii HE3HAYHI BIIXUICHHS B PIBHOBXHOMY CTaHI
MIANPUEMCTBA OINEPAaTHBHO BIJHOBIIOIOTHCS 32 JOINOMOIOK HasBHHX
MEXaHI3MiB;

— HECTIlKa, 32 sSIKOi HaBITh HE3HAYHI BIIXWICHHS 3[aTHI MOPYIIH-
TH BECh PIBHOBOKHHH CTaH CHCTEMH, SIKUH HE 3aBXKIH MAa€ TEHICHIIIIO
10 BIJHOBIICHHS;

— Oaligyxa, Tpu SIKid BIIXWICHHA OyJb-sIKOi BEIIMYMHHA MOXE
MPU3BECTH 10 HOBOTO CTaHy PIBHOBAaru, sKMil 32 OCHOBHUMH I1apamer-
paMHu BUSIBISIETHCS TOTOKHUM BUXITHOMY.

BpaxoByroun crnernudiky ynpasiaiHHS (iHAHCOBOIO OE3MEKOI0
MiAMPUEMCTBA, HAMHU BHOKPEMJIEHO Taki THNH (PiHaHCOBOI pPiBHO-
Baru:

— OaxxaHa — BUCOKUH piBEHb rapMoHi3aii (piHaHCOBOI AisTTBHOCTI
MiAPUEMCTBA, 30aJTAHCOBAHICTh TOXOJIB 1 BUTpAT. 3aBAaHHS CYO €KTIB
Oe3reku Mae nepeadavaTH OLIHIOBAHHS JOIUTFHOCTI 30€peKEeHHS TaKo-
ro CTaHy pPiBHOBAru 3 MOTJSAAY €(EeKTUBHOCTI BUKOPHCTaHHS (iHAHCO-
BHX PECYpPCIB Ta JIOCATHEHHS ()iHAHCOBHUX iHTEPECIB;

— PCKOMEHIOBaHA — PIBEHb, MPU SIKOMY JIOCATAEThCS OalaHC 3a
BciMa (hiHAHCOBHUMH OIEpallisiMU MiANPHEMCTBA. YBara cy0’€kTiB 0e3-
MEeKH Ma€ 30CepeKyBaTHUCS HA BH3HAUCHHI MOXJIMBUX DPHU3HUKIB 3HHU-
XKeHHsI e(DeKTUBHOCTI (JiHAHCOBUX OTIECpaIliii;

— HEBPIBHOBKCHA — HECTIHKUI CTaH, KOJMM HE 3aBXKIH IPOCTE-
KYEThCsl 30aIaHCOBaHICTh MpH (OPMYBAaHHI 1| BUKOPUCTaHHI (hiHAHCO-
BHX pecypciB. O0’€KTOM yBaru CTAarOTh BIIXHJIEHHS BiJ PIBHOBa)KHOTO
CTaHy: JOMYCTHUMI i KPUTHYHI, & TAKOXX PO3POOJICHHS TPOTHO31B Tiepe-
XOJy JI0 HOBOTO PiBHOBKHOTO CTaHy, IKWH OW BiANOBiIaB iHAHCOBUM
iHTEepecaM IiIIpPUEMCTBA;

— BiICyTHs (hiHAHCOBA piBHOBAra IiJIPHEMCTBA — TOTAJIbHA Bifl-
CYTHICTh OyJb-sIKOi TapMOHii y (piHAHCOBIHM JISUIBHOCTI IiIITPHEMCTBA.
Cy0’exTr Oe3Mekn peallizoByIOTh 3aX0/I 111010 cTadimizanii GpinaHcoBoi
JUSUTBHOCTI TMIAMPHEMCTBA, 30KpeMa MUISXOM NPOTHIIi 30BHINIHIM Ta
BHYTPIIIHIM 3arpo3am.
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X. KaiiqpoBud 10 OCHOBHHX CTPYKTYPHHX CKJIaJJOBHUX IPOIECY
3abe3rneveHHs QiHaHCOBOI piBHOBaru mianpuemctsa [140, c. 3] BigHO-
CHUTD TaKi €JIEMCHTH:

— KOHKYPEHTHA CTpaTeris MiAPHEMCTBA;

— OCHOBHI IHAWKATOPHI TOKA3HUKH OE3IEeKH i IIPUEMCTBA;

— il GiHAHCOBOI PIBHOBATH i IIPUEMCTBA;

— napameTpu QiHaTbHUX Pe3yJbTaTiB.

Ha mamy mymKy, 3 TaKOIO HMO3HWIE€I0 MOXKHA MOTOAWTHCS JIUINE
9aCTKOBO, a/DKE TPETIO CKIaJOBY MAOIIIBHO Oyno © BU3HAYUTH SIK
«(hiHAHCOBI IHTEpECH, SKi JAOCSTAIOTHCA 3a MEBHOTO PIiBHS (hiHAHCOBOI
piBHOBaru, BiJINIOBITHO J0 TOTO, IO MiJIPUEMCTBY BUTITHO JOMYCTUTH
KOHTPOJILOBAHE BIIXWJICHHS BiJl pIBHOBAry, IO CIIPHSIE BUIIUM TEMIIaM
HOT0 PO3BUTKY.

[MuranHto ynpaBniHHS (iHAHCOBOT pPIBHOBAarM MiANPHEMCTBA
MPHUCBSYCHA 3HAYHA KINBKICTh HAYKOBHX Ipallb BITYM3HSHUX BUCHHX.
Hampuknan, P. Ckamok TpakTye Led TEpMiH K «... KOMOIHOBaHHIA
MpoIiec, B OCHOBI SIKOTO JIKATh MPOLEAYPH yIpaBIiHHS (iHAHCOBUMHU
pe3yapTaTaMu TOCIOAAPCHKOI MisUTHHOCTI Ta TPOLIOBHUX IMOTOKIB IijI-
MPUEMCTBA, IO CHPSIMOBAHI Ha 3a0€3MEUEHHS CTIHKOro MOKpAIICHHS
e()EeKTHUBHOCTI T'OCIIOAAPCHKOI JisSIBbHOCTI, PiBHA MPUOYTKOBOCTI, TIa-
TO-Ta KPEIUTOCIIPOMOXKHOCTI, & TAaKOX 3a0e3NeUeHHs OajaHCcy MOMIX
OTPUMAHHSM CKOHOMIYHHX NIUBIJICHIIB Ta HAIXOIKECHHSIM TPOIIOBHX
MOTOKIB Ha mignpueMcTBi» [382, c¢. 42]. Tpoxu iHIIOI AYMKH AOTPH-
myetbes T. ['ya3p, skuil oOTpyHTOBYE CYTHICTh YHpaBiiHHS (iHaHCO-
BOIO PIBHOBAroI SIK «... IMPOIEC, IKUH 3a0e3medye 3maro/pkene QyHk-
ioHyBaHHS (iHAHCIB MiANPUEMCTBA, 3a JOIOMOTOK 30aTaHCyBaHHS
OKpEMHX acCIeKTiB Horo (piHAHCOBOTO CTaHy, a TaKOXX Ha BHSIBJICHHS
MEepIINX O3HAaK (piHAHCOBHX MPOOJIEM SK Ha CTaiil IX aKTHBHOI MisUTb-
HOCTI, Tak i Ha ctajii 3apokeHHs» [80, c. 113]. be3nepeuno, mo ko-
JKHA 13 TIO3HIIIN 3aCIyrOBYE HAa yBary, 30KpeMa B YaCTHHI BU3HAUYCHHS
PIBHS BIIXWJICHHS BiJl MOTOYHOTO PIBHOBAXXHOTO CTaHy. BimmomimHo
JI0 1[LOTO, HAaIlla TO3UIIis MOJIATaE y PO3YMiHHI yrpaBiiHHS (iHaHCO-
BOIO PIBHOBArol MiIMPUEMCTBA SIK MPOIECY MPUHHATTS YIPaBIiHCh-
KHX PIllICHb MO0 ITOCIIiJOBHOTO 30alaHCYBaHHS (hiHAHCOBOI NisITbHO-
CTi MiIIPUEMCTBA Yepe3 ONTHMI3allil0 MPOBEACHUX HUM oOmeparlii, a
TaKOXX MOIIYKY T4 BCTAHOBIICHHS ONTUMAIBHOTO CIiBBIIHOIICHHS MiX
JIOXOJaMH Ta BUTpaTamu. Take TIyMauyeHHS € MiICTaBOIO AJIs BHU3HA-
YeHHS METH Jiil cy0’ekTiB Oe3meku 1moa0 3abe3nedeHHs (iHaHCOBOI
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0E3MeKH MUISTXOM JOCSATHEHHS 30alaHCcOBAaHOrO (DYHKI[IOHYBAaHHS Mif-
MPUEMCTBA.

P. Cxamok [382, c. 42] BHOKpEMHB TaKi OCHOBHI CIIEMECHTH, B
mportieci ynpasiiHas (iHAHCOBOIO PiIBHOBATrOk0:

— (iHAaHCOBUMH pe3yJIbTaTaMH T'OCHOJAPCHKOT JiSUTBHOCTI TIijI-
MPUEMCTBA;

— TOXOJ[aMH Ta BUJATKaMH IiIPHEMCTBA;

— OTpPUMAaHHS MiIMPUEMCTBOM €KOHOMIYHUX BUTOJI;

— IPOLIOBUMH MTOTOKAMH MiIPHEMCTBA;

— TpoIIecaMu PO3NOIUICHHS (PiHAHCOBUX PECYPCIB Ha IMiIIPHEMCTBI;

— pyXxoM (hiHAaHCOBHX pecypcCiB Ha MIANPHEMCTBI 32 BUAAMHU €KO-
HOMIYHOT JisUTBHOCTI.

[Tosumito P. Ckamoka MOXHa BBOKATH MaKCHUMAaJIbHO ITUPOKOIO,
aJKe 3alpoIOHOBaHI HUM eJeMEHTH ()aKTUYHO OXOILIIOIOTh yCi CKJa-
JIOB1 (hiHAHCOBOT MiSIIBHOCTI MiAMPUEMCTBA, X04Ya BOHH HE 3aBXKIU Ma-
I0Th Oe3nocepenHiii, a 3mAe0iTBIIOro OMOCEePeIKOBAHHUN, BIUIHB Ha
(dinaHcoBy piBHOBary miampuemctBa. [1oTpiOHO TaKOX 3BaKHUTH, IO
piBHOBara € MOMEHTHHM SIBUIIIEM, TOOTO 11 piBeHb MOKHA BU3HAYUTH Ha
MIEBHUI MOMEHT 4acy BIAIIOBITHO 10 HasBHOI iH(opmMmarii mpo ¢diHaHco-
Bi pecypcu. Y TpHBATIMIOMY Hepiofi WAEThCS MPO BiIXUICHHS (IOITyc-
TUMI Ta KPUTHYHI) Ta iX BIUIMB HA MPOIEC IOCATHEHHS (PiHAHCOBHX
iHTEepeciB.

Hesixi HaykoBmi [80, c. 108] BHOKpEeMITIOIOTh TaKOK OCHOBHI 3a-
BJIaHHS Ta IHCTPYMEHTH TPOIIECy YIPaBIiHHS (DiHAHCOBOIO PIBHOBAro
MiANPUEMCTBA. 3/ICHEHE y3arajlbHEHHS a0 3MOTY YTOYHHUTHU MEPeITiK
TaKHUX IHCTPYMEHTIB, SIKi MOXKYTb 3aCTOCOBYBATHCS CY0 €KTaMH O€3IEeKH:

— METOZM KOMOIHOBaHOI, EKCIPEC-IiarHOCTUKH Ta MPOTHOCTHY-
HOT MoienTi PiHAHCOBOT PIBHOBATH MiANPHEMCTBA,;

— CTpaTerivyHi, TaKTUYHI Ta OIEPATHUBHI IUIAHU YIPaBIiHHSA
(hiHaHCOBOIO PIBHOBAro;

— BHYTPIIIHIA KOHTPOJIIHT Ta ayJIHuT.

Jlo ocHOBHUX 3aBJaHb MPOILIECY YIPaBIIiHHS (hiHAHCOBOIO PiBHO-
Barolo MiJNpHEMCTBA HAJEKATh:

— CHHXPOHI3allis TPOIIOBHX MMOTOKIB;

— 3a0e3meueHHs OanaHCy B IpaBax Ta 000B’sI3Kax;

— 30aaHCYBaHHS JIIKBITHOCTi, TIPUOYTKOBOCTI Ta PU3HKIB,;

— onrtuMi3anis (PiHAHCOBOTO TMOTEHITAY MiAPHUEMCTBA 3 OPi€H-
TaIliero Ha moTpedu, Mo Hamaii 3a0e3MmeYnTh HOro CTIMKHA PO3BUTOK.
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Ha mamy aymky, Iel mepenik 3aBIaHb IMPOIECY YIPABIiHHS
(hiHAHCOBOIO PIBHOBAror BapTO PO3IMIMPHUTH HACTYITHUMH, SIKi TIOB’s3aH1
13 3a0e3neveHHsM (PiHAHCOBOT OE3MEeKH MiJIPUEMCTBA:

— 30anaHCcyBaHHs (piHAHCOBOI JAisUTBHOCTI HiAMPUEMCTBA,

— 30aaHCYBaHHS IPOBEICHUX MIiAMPUEMCTBOM OIEpaIliid, 30Kpe-
Ma B KOHTEKCTI YIIPABIIiHHS BIIACHHM Ta 3TyYCHUM KaIliTalliB;

— ¢opMyBaHHSI CHCTEMH PaIliOHATBHOTO PO3MOALTY (iHAHCOBUX
pecypcis;

— IOCSATHEHHS ONTHMAIBHOTO CIIBBIIHOIICHHS MK JOXOJaMH 1
BHUTpPAaTaMHU.

OxpemMHM MUTaHHSM € BU3HAUCHHS MOMEHTY BTPATH 1 MOYKIIMBOCTI
BiHOBJICHHS (DiHAHCOBOI piBHOBarW MiAnNpueMcTBa. Sk  3a3Hayae
T.Tym3b [81, c. 86], mopymieHHsT (iHAHCOBOI PIBHOBArW MPH3BOAUTH JI0
MOYaTKy KPU30BOr0 PO3BUTKY. Ha Hairy QymKy, TOIUTBHO MTOTOANUTHCH 13
no3utiero O. banka [34, c. 535], skuii CTBEpIXKYE, 10 BTpaTa piBHOBArH
CIIOHYKA€ JIO aKTUBI3aIlii MiAMPUEMCTBA Y HANIPsIMI i1 BIIHOBJICHHS, 1 came
el MpoIiec CTae PyNIiHHOK CHIIOK JIJISl PO3BHUTKY. BiAMOBiIHO 10 1IHOTO,
3aBIaHHs Cy0 €KTiB OE3MEKH IMOBUHHO MAa€ Y BIJICTEXKEHHI PIBHS BIIXH-
JICHHSI 13 MOJICTIOBAHHSAM MOXKJIMBOCTI OTPHMAHHS JOJATKOBHX IepeBar
IUTSL PO3BUTKY MiAIPHEMCTBA, 200 5K IIOBEPHEHHS JI0 TI0YaTKOBOT'O CTaHY,
SIKIIO Il BiTXWJICHHSI CIIPUYUHSATE PO30aJIaHCOBAHICTh CUCTEMH.

Ha nymky 1. Knamuenko [157, c. 372], OCHOBHUMH YHMHHUKaMH,
SIKi BIUTMBAIOTh Ha ()iHAHCOBY PIBHOBAry MiIIPUEMCTBA € HOTO IHHOBA-
iliHa, MAPKETUHIOBA T4 BUPOOHHWYA MisIIbHICTD, & TAKOXK CTpaTeris 30a-
JIAHCOBAHOTO PO3BHUTKY. He mOro/pKyrovnch 13 TaKOK IMO3UITIER0 TIOBHOO
MIpOI0, HAMH BHOKPEMIICHO 30BHIIIHI Ta BHYTPIIIHI YMHHHUKH, SIKi
BIUIMBAIOTh Ha (DIHAHCOBY pIBHOBAry IMiIIPUEMCTBA, SKi MOTPEOYIOTH
0co0amBOi yBaru cy0’exTiB Oe3neku (puc. 2.7).

OkpeciiuMo OCHOBHI i 3 00Ky cyO’eKTiB (piHAaHCOBOi Oe3meKu
MIJIPUEMCTBA, SKI CIPUATUMYTh IMO3UTHBHOMY BIUIMBY 30BHIIIHIX 1
BHYTPIIIHIX YWHHUKIB Ha (piHAHCOBY piBHOBAry:

— KOHTPOJTh 33 IHTCHCUBHICTIO (DiHAHCOBOT [TIsUTHHOCTI TiAPHEMCTBA;

— TIOJIMIIEHHsST B3a€EMOJIl Ta BJIOCKOHAJCHHs iH(opMaIiitHoro
00MiHY B IIpoIieci yrpaBiIiHHS (HiHAHCOBOIO MISTIBHICTIO MiJIPHEMCTBA;

— KOHTPOJIb 33 TPOLIOBHMH IIOTOKAMH IIAMIPUEMCTBA;

— CIIPUSIHHS CHCTEMAaTHYHOMY IEPEriisily BHYTPIIIHIX HOPMATH-
BHHUX JJOKYMEHTIB, sIKi CIIPSIMOBaHI Ha JOCSATHEHHS (DiHAHCOBOT PiBHOBA-
' 13 ypaxyBaHHsIM O€3[EKOBOT0 aCIeKTY;
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— OI[IHIOBAHHS BIAXWICHH BiJl PIBHOBR)XHOTO CTaHYy B KOHTEKCTI
JIOCSTHEHHSI CTPATETIYHUX OPIEHTHUPIB.

[ 30BHINIHI YUHHUKH ]
TosuruBHMIH
1. 3akoHosaBya Oasa.
2. PiBeHb nepikaBHOT MIATPUMKH Cy0’ €KTIB | .
TOCIIO/IAPIOBAHHS. ! dinancosa
3. AHTHMOHOTIOJIbHA MOJIITHKA. | Herarusnuit piBHOBara
4. Mi>kKHApOJTHHIA MO/ Iparti. :_A"—> MiAIPHEMCTBA
5. PiBeHb KOHKYpCHILii. | | \_
: . 7 A
TTTITTITToIInTI _ ) )
1 | Heratusunii IMosuruBHMi
I
Cy0’extn dpinancoBoi [T o= — ¥
Ge3neKu miaNpUeEMCTRA ol N
1. InTeHCcUBHICTb DiHAHCOBOT AiSUTBHOCTI.
2. CriiBBiiHOIICHHST BIIACHOTO TA 3aJIy4EHOT0 KarliTany.
3. BepruKalibHa Ta FOPH30HTAIbHA KOOPAHHAILS
yrpasitiHHs GiHAHCOBOIO MISUTBHICTIO MiIAPHEMCTBA.
OyintosanHs, HopmyearHs ymos 4. BuyTpimHi HopMH, SIKi peryIoTh piBeHb
011 eheKmueH020 6UKOPUCTIANHSL (biHaHCOBOTO PU3HKY.
—_ > 5. Ctpateriui opieHTHpH PO3BUTKY (hiHaHCOBOT
JiSUTBHOCTI.
Tlpomudia ma nelimpanizayis [ BHyTpillni MHHHIK] ]
------ >

Puc. 2.7. OcHOBHI YNHHUKHY BIUIMBY Ha ()iHAHCOBY piBHOBAry
y KOHTEKCTI ynpaBitiHHs (iHAHCOBOIO GE3MEKOI0 MiAPUEMCTBA,
CKAAO0EHO asmopom

dinaHCcOBa HAIIHHICTD MiIIPUEMCTBA € MEHII MOITUPEHOO B J0-
CJJDKSHHSX TOPIBHIHO 3 TAKMMH MOHATTAMH SIK «(piHAHCOBA CTIHKICTh
MiANPUEMCTBa» Ta «(piHAHCOBA CTAOUIBHICTh MiANPHEMCTBA». BigmiH-
HOIO OCOONUBICTIO (piHAHCOBOI HAMIMHOCTI MIANPHEMCTBA, SIK 3a3HaYa-
10Th HaykoBmi [134 184; 421], € Te, mo BOHA Jae 3MOTY HaiKkparie
OXapaKTepu3yBaTH piBEeHb 3a0€3MEUSHOCTI MiANPHUEMCTBA 1 TICHO 3alie-
KUTh BiJl PiHAHCOBOI CTPYKTYPH MiJAIPHUEMCTBA 3araJIOM.

[cHyrOTH nekinbka TUMIIB (iHAHCOBOT HAMIMHOCTI IMiJIIPHEMCTBA.
Hampuknan, sk 3a3naqaroth JI. Jlonmora i H. Hikidoposa [94, c. 135],
OCHOBHI THUTIH (hiHAHCOBOI HAMIHHOCTI MiANMPUEMCTBA, CIIJ PO3IIISAIATH
MMOYMHAIOYH BiJ] BUCOKOT, 1 3aKiHUYIOUH (hiHAHCOBO HEHATIMHUM CTaHOM.
JI. MenkyHnoB [229, c. 74] BBaxkae, 10 CJiJl pO3Pi3HATH LIJIKOM (piHaH-
COBY HAJIMHICTh 1 Taky ()iHAHCOBY HEHAIINHICTh, IO MPH3BOAUTH IO
CTaHy Ha MEXi OaHKPYTCTBA. Y3araibHIOIOUH, MOXKHA CTBEPIDKYBATH, IO Y
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(hiHAaHCOBOMY MEHEKMEHTI (DiHAHCOBIM HAMIHHOCTI HE MPUAUIIETHCS
HaJIe)KHa yBara, aJie BOHA, BiJ[irpae BaXKJIUBY pOJIb B yIPaBIIiHHI (QiHAH-
COBOIO 0€3MEeKOI SK OKpeMa JJOMiHaHTa, 3a0e3Medyroud IO€IHAHHS
(iHAHCOBOI JISUTBHOCTI i3 KJIIOYOBHMH BIACTHBOCTSIMH CHCTEMH SIK
00’€eTHAHHSIM CKIHYEHHOI KUTBKOCTI €IEMEHTIB Yepe3 BHYTPIIIHI 3B’ SI3KH.

Ha wamy aymKy, citijy BHOKPEMHTH TaKi TUIH (iHAHCOBOI HaTil-
HOCTI TiAMPUEMCTBA!

— BUCOKa — TIOJISITae B €PeKTUBHOMY (DiHAHCOBOMY MEHEDKMEHTI,
BHKOHAaHHIM YCiX 3000B’s3aHb i XapaKTEPU3YEThCS 3HAYHUM DPiBHEM
IHBECTHIIIHOT MPUBAOIUBOCTI;

— JIOCTaTHS — MpOBeJieH] (hiHAHCOBI orepallii 3aXHIIeHi BiJ] Hera-
THBHOTO BIUIMBY 3arpo3 Ha TaKOMY PiBHI, 1[0 Ja€ 3MOTY HiANPUEMCTBY
0e3IMepeIIKOTHO PO3BUBATHCH 1 KOHTPOJIIOBATH PiBEHB AeOITOPCHKOI Ta
KPEIUTOPCHKOT 3a00proBaHOCTEH;

— HU3bKa — (DIHAHCOBUH MEHEKMEHT HECIIPOMOYKHHM TOKa3aTh
BHCOKI Pe3yJIbTaTH 1 MOBHICTIO 3aXUCTUTH 3JIIHCHIOBAHI MiANPHUEMCTBOM
oreparlii, ajie Ha MiHIMAJTbHOMY PiBHI BUKOHYE TOCTaBJICHI 3aBIaHHS i
MOXE B MEXaxX TPHBAIIIIOrO IMEPiony 4acy 3a0e3NeuuTH YacTKOBE
BHUKOHAHHS 3000B’3aHb MiIIPHEMCTBA;

— ¢iHaHCOBa HEHAMIMHICTH MiJMPUEMCTBA — MIJIPUEMCTBO HE-
CITPOMOYKHE TIOTACHUTH CBOKO 3a00PrOBaHICTh, 3aTYYUTHUCS MiATPUMKOIO
IHBECTOPIB 1 IOTPHUMYBATUCh YaCOBUX OPIEHTHPIB y MPOBEACHHI (hiHAH-
COBHX OIepalriii.

SAx 3a3nauae K. Opexosa [315, c. 50], ¢hinaHCOBa HAAIMHICTH Tij-
MIPUEMCTBA XapPaKTEPU3YEThCS MANHHOBHUM IOJIOKEHHSIM, JIKBITHICTIO,
JIIJIOBOIO aKTUBHICTIO Ta peHTabebHICTI0. Takok, Ha JIIKBITHOCTI HAro-
nomrye i JI. THumuneka [67, c. 21], BiA3HAYaOYH MPpH BOMY, IO CaMme
(iHAHCOBO-KOMEPIIMHUIA YCIIX, SKUH TOCSATAETHCS depe3 ePeKTHBHUI
(hiHaHCOBUI MEHEIKMEHT, HalKpallle XapakTepu3ye piBeHb (piHaHCOBOI
HaJIMHOCTI MiIPUEMCTBA.

BpaxoByroun mpoBeneHMi aHai3 HaykoBHX JpKepen [315; 67],
HAMH BUOKPEMJICHO HACTYIIHI O3HaKW (PiHAHCOBOI HAIWHOCTI MiANIpH-
€MCTBa!

— pamioHabHO c(OpMOBaHa CTPYKTypa (HIHAHCOBHUX pPECypciB
MiAIPUEMCTBA;

— BHCOKHH piBeHb (DiHAHCOBOTO MEHE/DKMEHTY Ha IMiAPHEMCTBI;

— e(beKTUBHA MapPKETHHTOBA 1 IHBECTHIIIITHA TIOJTITHKA,

— BUCOKHI PiBEHB J1JIOBOi aKTUBHOCTI i IIPUEMCTBA,
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— JIOCTATHS JIKBIJHICTh AKTHBIB MiAIPUEMCTBA JIJISI BUKOHAHHS
3000B’s13aHb MepeJl KOHTPAreHTaMHM;

— CTaOUIBbHICTh (PIHAHCOBUX PE3YNIBTATIB Ta iX BiJIMOBIIHICTH BU-
3HAYCHHUM I[1JISIM.

Sk MU Bxe 3a3HAYaNIK B MEPIIOMY PO3JLTI, HallKpallle oxapakTe-
pHU3yBaTH CYTHICTh (pIHAHCOBOI HAIIMHOCTI MiANPHEMCTBA MOXKHA 3a-
BIISIKA pe3ysibTaTaM €(QeKTHUBHOI poOOTH (IHAHCOBOTO MEHEIKMEHTY 1
HaJIMHOCTI IPOBEACHNUX HUM OIeparliif, 0COOIHMBO MO0 POOOTH 3 Kpe-
muTopamu Ta iHBectopamu. CaMe B TaKOMY KOHTEKCTI 1 CITiJi BUOKPEM-
JIIOBaTH OCHOBHI 30BHIIIHI Ta BHYTPIITHI YHHHUKH BILTUBY (puc. 2.8).

[ BHyTpillHi YHHAMKY ] cTT T T 1

1. Crpykrypa (iHaHCOBHX pecypciB |
TAIPHEMCTBA.

2. ®iHAaHCOBUI MEHEHKMEHT.

3. ®iHaHCOBI PH3HKH.

4. THBeCTULIHHUI MEHEIKMEHT.
5. PiBeHB J1iJI0BOT aKTHBHOCTI.
6. Imijk mignmpueMcTBa.

7. IHTeHCUBHICTH (hiHAHCOBOI JisIIBHOCTI A 4

-

HEraTUBHUN A— - — - —-- -

Tpomudis ma netimpanizayis

A4

®dinancosa
TO3UTHBHHIL HaIiHHICTE I
mianpueMcTBa |

Y

1. InBecTuuiiiHuMit KIiMAaT.

2. PiBens (iHaHCOBOI IPaMOTHOCTI
HACEJICHHS.

3. CouianbHa MONITHKA JAEPIKABH.

4. KpeauTHa nosiTHKa 6aHKIBCHKHX
YCTaHOB.

5. EKOHOMi4Hi YMOBH IOCIIOZapIOBaHHS

Cy6’extH (iHaHCOBOI Oe3MeKH MiIpUeEMCTBA

R i ——

[ 30BHIIIHI YHHHHKH ]

Oyiniosanns, popmysanis ymos
0715 eqheKmusHO20 BUKOPUCTAHHS

Puc. 2.8. OcHOBHI YMHHUKY BIUIMBY Ha (hiHAHCOBY HaiHHICTh
y KOHTEKCTI ynpaBitiHHs GiHAHCOBOIO GE3MEKOI0 MiAPUEMCTBA,
CKNIA0EHO a8mopom

OCHOBHMMU 3aBJIaHHSAMH CY0’€KTiB (PiHAHCOBOI O€3IeKH Iianpu-
€MCTBA III0JI0 CIIPUSHHS MMO3UTUBHOMY BILTHUBY 30BHIIIHIX 1 BHYTPILTHIX
YUHHUKIB Ha (JiHAHCOBY HATIHICTh MAIOTh OYTH:
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— BHECCHHS MPOIO3UIIIH MO0 3MiHU CTPYKTYpH (PiHAHCOBUX pe-
CypCiB a5 3MeHIIeHHS (PIHAHCOBUX PU3HKIB;

— OIIHIOBAHHS, KOHTPOJIb 1 iIBUIIICHHS PiBHS JUIOBOI aKTUBHOC-
Ti TiANPHEMCTBA;

— iHopManiiHMA CYNpOBiN 3MiHCHEHHS (IHAHCOBUX Omepallii
MiAIPUEMCTBA;

— CIIpUSTHHSI BJIOCKOHAJICHHIO 1HBECTHUIIHOT TOJITHKHU IiANPH-
€MCTBA;

— ajanTaiis 0 3MiH IHBECTHIIIHHOTO KJIIMATy B JAEPKaBi.

PesynbpraTil MpOBEAEHOTO JOCTIIKEHHS MEPEKOHINBO JTOBOMISTH,
o 3abe3neueHHs (HiHAHCOBOI CTIHKOCTi, CTaOUIBHOCTI Ta JOCATHEHHS
(hiHaHCOBOT piBHOBArW i HaAiiHOCTI OGe3MOCepeIHHO TIOB’A3aHE 3 BILIH-
BOM BHOKPEMJICHHX HAMH BHYTPINIHIX 1 30BHIMIHIX YUHHUKIB. He-
00OB’SI3KOBO, IO el BIUIMB Mae OyTH BHKIIOYHO HETaTUBHUH a0o
HaBIaku. Bee 3anexuTs, BiJi OKpeMux oO0CTaBWH i yMOB (DyHKITIOHYBaH-
HS, SKi B TICBHIM CHTyallii MOXYTh NMPHU3BECTH JIO TOTO, IO BIUIMB B
MOTOYHIN cuTyalii Oy/Je caMe TO3UTUBHUI a00 K HEraTUBHUH.

OKpiM BCTaHOBIICHHS OPIEHTOBAHOTO TEPENiKy YMHHHUKIB HaMHU
OyJI0 OKpecIIeHO 3aBJaHHs Cy0 €KTiB Oe3NeKH, SKi MaroTh OyTH CHPSIMO-
BaHI Ha HEHTpali3aiilo HEraTUBHOTO IUTUBY Ta ()OPMYBAHHS YMOB JUIS
BHKOPHCTaHHS MO3UTHUBHHUX 3MiH. Y CYKYIHOCTI, OI[IHIOBaHHS 3MiHH
YOTHPHOX JOMIHAHTIB ITiJ] BIUDIMBOM 30BHIIIIHIX Ta BHYTPIIIHIX YMHHUKIB
(dbopMmye HEOOXiTHE aHANITHYHE MIATPYHTS U1 BJOCKOHAIICHHS YIIPaB-
JiHHA (DiHAHCOBOIO Oe3meKor mianpueMcTBa. Ll Te3a rpyHTYETbCs Ha
TOMYy (haKTi, IO BCI BUOKPEMJICHI YMHHUKU TIOB’s3aHI 13 BUHUKHCHHSIM
KIIFOYOBHX 30BHIIIHIX Ta BHYTPIIIHIX 3arpo3. [HIINUH MOMEHT, SIKUi CyT-
TEBO BIPI3HsIE€ aBTOPCHKY MO3MIIIIO BiJ 1HIIHX, TOJATAE B TOMY, IO JI0
yBaru OepeThCs He JINIIE HETATUBHUN BIUTUB YWHHHKIB, 110 MOXKE CIIPH-
YUHUTH BUHUKHEHHS a00 K TIOCHJICHHS TIEBHOI 3arpo3H, aje i OlliHIo-
BaHHsA 1 GopMyBaHHS YMOB JUUISl €)EKTHBHOTO BUKOPHUCTAHHS TO3UTHB-
HUX 3MiH. OKpIM IbOTO, ITOETAITHO JTOBEJCHO BAXIUBICTH B3a€MOJIi Me-
HEJDKEPIB Pi3HUX PiBHIB YIPaBIiHHS 13 cy0’ekTamMu (piHAHCOBOI Oe3meKn
(hopMyBaHHS I HUX 1HQOPMAIIIIHHOTO CYIPOBO Y TPUHHATTS KOXKHOTO
YIPaBIiHCHKOTO PILICHHS Ta OTPUMAHHS BiJ HUX JIaHUX, SKi MiITBEp-
JOKYEOTB, 200 % BKa3yIOTh HAa BUHHUKHEHHS HOBUX BHKIHKIB, PU3UKIB Ta
3arpo3. [1oTpiOHO 3ayBa>kKUTH, IO TiCHA B3a€EMOJIisl CIPHUSIE 3MCHIIICHHIO
HETaTHBHOTO BIUIMBY 3arpo3H, sIKa IOB’sS3aHA 13 HEHAJIC)KHUM pPiBHEM
3HaHb, BMiHb, JIOCBiJly Ta KOMIIETEHTHOCTI (DiHAHCOBHX MEHEIKEPIB.
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BpaxyBaHHs 0€31EKOBOTO aCIEKTy B MPOIEC yIpaBIiHHs (HiHAHCOBOIO
JUSUTBHICTIO CIIPHSIE TOCATHEHHIO Ta MiITPUMAaHHIO HA HAICKHOMY PiBHI
(hiHaHCOBOT O€3IMeKH iANPUEMCTBA.

2.3. Konuent ¢gopMyBaHHA Ta PO3BUTKY
CHCTeMH ynpaBJdiHHsA GiHAHCOBOIO 0e3MeK0I0 MANPHEMCTB

VYnpapninas (iHaHCOBOIO O€3IMEKOI0 MiINPUEMCTB € CKIIaJIHUM
MPOIIECOM, KM Ma€e OyTH JIOTIYHO «IMIIAHTOBAaHMM» y BCl MPOIECH,
o Bi0OYBalOTHCS B YMOBAax IEBHOTO MiANPHEMCTBA. Nnernes He po
pamuKalbHy MepeOymIoBy CHCTEMH YIPABIIHHS MiANPHEMCTBOM, a IPO
BHECEHHS NIeBHUX 3MiH y HOro opraHisauiiiHy CTpyKTypy Ta BHYTpIilIHi
HOpPMAaTHBHI JIOKYMEHTH, SIKi O crpusiik cy0’eKkTam Oe3MeKH Y BUKOHAH-
Hi TIOCTaBJICHUX TIE€Pe]] HUMHU 3aBJIaHb. Taki 3MiHU JOIIJILHO TTPOBOJIUTH,
3aCTOCOBYIOYM CHCTEMHUH MiJXiJ], SIKHI JJa€ 3MOTY CTBOPHTH HEOOXiTHI
3B’SI3KH MDK CHCTEMaMU PI3HHX MOPSAKIB Ta cHOpMyBaTH HiTKE YsB-
JICHHSI TIPO MOTPeOy MOCHIICHHS B3a€MO/IiT MK BHYTPILITHIMH KOMIIOHE-
HTaMU KOYKHOI 13 ITIJICUCTEM.

3araqpHOBKUBAHICTh Ta BaXIIUBICTh Y KOHTEKCTI HAIIOTO JOCITi-
JDKEHHST TAKOTO MOHATTSI SIK «CUCTEMAay, 3yMOBIIIOE HEOOXiTHICTh JOCITi-
JDKEHHS OTO iCTOPUYHUX BUTOKIB. CHCTEMA, SIK BiIOKpEMIICHE OHTOJIO-
riYHE TMOHSATTS, BIIEPIIE 3TaJyBaJoCcs B IMEpioj] aHTHYHOCTI. 3riJHO 3
MapajurMor aHTHYHOI (inocodii, cucTeMa BU3HAYANach SIK IIEBHA BIIO-
PSIKOBaHICTh Ta IUTICHICTH JIIOACKKOr0 OyTTs. BapTo 3a3HaunTH, 110 HA
TO¥ "ac y 6a30By OpraHi3allifo CHCTEMH aHTHYHI (PiTocOhH BKIANAIN HE
JIUIIIE TIEBHY MisUIBHICTH JIFOJAMHU, a B 00KECTBEHHUH TPOMHCEIN, KU
CTBOPIOBAaB oOpraHizamito BcecBiTy Ta mpupoiHwii mopsaok. Bakmmsi
BHECKH B PO3BHTOK IOHATTS «CHCTEMa» B aHTHYHOMY CBITI 3po0OmIn
Taki BimoMi ¢imocodu sk Epkimix, Jemoxpurt, [lnaron, Apicrorens ta
Hunepon, npu 9oMy OCTaHHIH CTBOPHB TEOPiI0 HEPO3PUBHOCTI CBITY Ta
BCiX MOTO €JIEMEHTIB, SIK I[IIICHOTO OpTaHi3My.

VY yacu cepelHbOBIYYS MOHSATTS «CHCTEMay 30araTuiacs TaKUMU
TEPMIHOJIOTIYHUMY CKJIAJIOBUMH SIK «JaCTHHA» Ta «iIey. Y mei mepion
«CHCTEMay SIK TOHATTS PO3rJIsianacs 31eOUTbIIOro Il O3HAUYCHHS JIFOI-
ChKOTO OYTTS, IPY YOMY, Ha BIIMIHY BiJl aHTHYHOT'O CBITY, TYT Y IIe TIO-
HSTTS BKJIa AT B3aEMO3B’ 30K JIFOJIMHH 3 JIEPIKABOIO, & HE 3 BCECBITOM.
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B enoxy BinpomkeHHs, KoMK Maike BCI Talny3l HAyKH XapakTe-
pHU3YBAIIUCS 3HAYHUM IPOTPECOM, «CUCTEMay CTajla MOJMiPYHKIIOHATb-
HUM TOHATTAM i3 aKTUBHUM BHUKOPHCTaHHSM Y Pi3HHUX Taly3siX JIIOICH-
koro xutts [397, c. 132].

HactymHoro mocTymy B pO3BHTKY IOHATTSI «CHCTEMay 3a3HAJIO i3
MOYATKOM IMOITHPEHHS BUCHb YTOIICTIB-COIIANICTIB, SKi 3aCTOCYBAIH L&
TIOHATTS B CYCITUIEHOMY XHTTi, CTBOPHBIIHN TaKHH TEPMIH SIK «COLiaJIbHI
CHUCTEMI».

VYV IX cT., y HAyKOBHX KOJIaX CTaB 3aralbHOBKMBAHUM CHCTEMHUMN
MiAX1A, IO JaB 3MOTY Hale()eKTHBHINIEC y3aralbHIOBATH Ta OITHMI30-
ByBaTH OyIb-sKi BIIACHI AOCHimKeHHs. [leprmmmu, XTo 3aCTOCyBaB CHC-
TEMHHH TiIXiJl Y CBOiX JOCNIDKEHHSX CTaJId TaKi BiOMi BYEHI SK
Y. Hapein ta K. Mapkc [310, ¢. 57].

Y XX cT. y pO3BUTOK MOHATTS «CHUCTEMa» BarOMHiA BHECOK 3JIiH-
cHUB aBcTpidicekuil Oiomor Jlronsir ¢on Bepramandi [26, c. 20], sxuit
CTaB aBTOPOM IOHSTTS «3arajibHa T€opis CUCTEM», CHOPMYITIOBABIIN ii
3araJibHi MPUHIIMIIA Ta OCOOJUBOCTI, & TAKOXX CTBOPHBIIN EMITIPUYHO-
IHTYITHBHUH MiJXiJ 10 BUKOPUCTAHHS CUCTEMHOTO IiX0Iy B HAYKOBHX
nociipkeHHssX. OCHOBHOIO MEPEBAror0 IbOro MiIX0Ay € Te, MO Mif] 9ac
HOro BUKOPHCTAaHHA y HAayKOBLS € MOXJIMBICTH Bepu(iKyBaTH BIacHi
TEOPETUYHI BUCHOBKH, 0a3yl0UHCh HAa BXKE HASBHUX CHCTEMaX. 3 4acoM
KPUTHKH LBOTO MiAXOAY BU3HAUWIN HOTO OCHOBHUI HEIOJIK: BUKOPHC-
TaHHS METOAY ACAYKIII, SK OCHOBHOTO METOIY JNOCIHI/DKECHHS, MPU3BO-
IUTH IO CIAa0KOT CHCTEMAaTH30BAHOCTI Ta CTPYKTYPOBAHOCTI 0a30BHX
BHCHOBKIB.

Jroasir ¢gon bepramandi y cBOiX IOCHiIKEHHS 3aCTOCOBYBaB
METOJIOJIOTII0 eMITIpU3My, BOJHOYAC SIK HOTO IMOCTIIOBHUKH, 30KpeMa
VY. Em6i, Opanu 3a OCHOBY TEOPETHYHHUI paliOHANi3M. 3TiIHO 3 IHUM
MiAX0J0M BUHHUKAE MOXIIMBICT BUBYATH CHCTEMH BCIX HAYKOBUX Traily-
3eii HA TEOPETUYHOMY piBHI, 3 HACTYITHUM (QOPMYBAaHHIM OCHOBHHUX
MIPUHIMIIB Ta 3aKOHOMIPHOCTI ICHYBaHHS CHCTEM Ha TCOPETUYHOMY
PiBHI, 3 HOAATBIINM EPEXOAOM Ha PEATbHO HASBHI CHCTEMHU.

B HOBITHROMY TEpioJli PO3BUTOK CHCTEMHOTO ITiIXOIy XapakTe-
PHU3YBaBCS 30CEPEIKCHHSIM yBaru JOCIITHUKIB Ha CKIAJOBUX Ta BUJIO-
BHX OCOOJIMBOCTSIX, 13 TOJAJIBIIOK HOTO TpaHCPOPMAIIE B CaMOCTIH-
HY HayKy — cuctemarouiorito. Tak, C. Bip BUOKpEMHB Taki BUIH CUCTEM:
mpocTi, cknamHi Ta myxe ckiuanHi. Bomnowac H. Binep wmacudikyBas
CHCTeMH SIK TIACHBHI Ta akTHBHI. HalOIbill JOCKOHAIOW KiIacH(iKaIliero
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cructeM BBakaeThesi aBTOpcTBa A. Xomma [434, c. 226], skuil BUOKpe-
MUB 3aMKHYTI Ta BIIKPHTI, @ TAKOXK aJalTHBHI Ta CTaOUIbHI CHCTEMH.
Knacudikamis A. Xonma ctaia OCHOBOK JUIS aKTHBHIIIOTO BUKOPHC-
TaHHS CHCTEMHOTO TIX0/Ty TP JOCIIPKEHHI eKOHOMIYHUX TIPOIIECIB.

B Ham wac po3BHTOK CHCTEMOJIOTIT SIK OKPEMOi HayKH, CIPSIMO-
BaHUI HA MOIIYK HOBUX BJIACTHBOCTEU CHCTEM, IPYITyBaHHS IX O3HAK Ta
ocobsmmBocTeil. ChoroJHi iCHye 3Ha4Ha KiJIbKICTh BU3HAYEHb MOHATTS
«cucteMay. Sk 3aralbHOHAYKOBE MOHSTTSI, Horo Tpaktye B. basunesuu.
Ha iioro mymKky, cucrema — ¢ «... CYKYIHICTh B3a€MO3B’SI3aHHX Ta
PO3MIMICHUX Yy HAJCKHOMY IMOPSIKY CIEMEHTIB IEBHOTO MLTICHOTO
ytBOopeHus» [105, c. 42].

3rigHo 3 cJI0BHHKOM BeOcTepa, MOHATTS «CHCTEMa» BU3HAYAETh-
csl K «... CYKYITHICTh YOroCh, YIIOPSAKOBAHICTh LIJIOr0; IUIaH abo cxe-
Ma, sIKa CKJIQJAEThCsl 3 0araTbOX YacTHH, 00 €IHAHMX TAKUM YHHOM,
00 CTBOPUTH JIAHIFOT B3aEMO3aJIGKHOCTEH; TOCTiiiHE 00’ €qHaHHA
MPHUHIHUIIB 200 €JIEMEHTIB, SIKi CTAHOBIIATEL €UHE 1iae» [484].

[ToHsTTS «cUCTeMa» ChOTOJHI aKTHBHO 3aCTOCOBYETHCS B Oilib-
mocTi cdepax HaykoBOI HisuTbHOCTI. Y Tabm. 2.3 mogaHo OCHOBHI BH-
3HAYCHHS MOHATTS «CUCTEMa» B KOHTEKCTI PI3HIX HAYKOBUX HAIPSMIB.

Tabauys 2.3

TpakTyBaHHS NOHATTA «CHCTEMa» B KOHTEKCTi Pi3HUX HAYKOBHX raiys3eii,
V3A2abHEHO A8MopoM

Haykosnii
CyTh TIIyMaueHHs
HaNpsM
Disuxa KOMIUIEKC 3aXO/IiB, 1II0 CIIPSMOBAHUI Ha MiATPUMAHHS
[377] [IEBHOTO CTaHy 3 BUTPaYaHHSIM HalMEHIIO! KiIbKOCTI
MOTEHIIHHOT eHepril
®inocodis CYKYITHICTb €JIEMEHTIB, 1110 NepeOyBaloTh y IIEBHUX
3B’sI3Kax i BIIHOIICHHSX OJIMH 0 OJHOTO, SIKi CTBOPIOIOTh
[416, c. 610]

€JIHICTB i LITICHICTh
CYKYITHICTh YHHHUX HOPM IIpaBa, sIKiii BIIaCTUBI SIK €JHICTH
Opuau4Hi Hayku | Ta y3ro/mKeHiCTh, Tak i audepenmiarist (o) Ha BiTHOCHO

[439, c. 254] CaMOCTIHHI CTPYKTYpHI yTBOpPEHHS (HOPMH, IHCTHTYTH,
rajysi nmpasa)
ExoHoMika CYKYITHICTb IPOILECIB, OB’ I3aHUX 3 PO3IIOILIIOM
[112, c. 83] 00OMEKEHHX PEeCypCiB MK Cy0’ €KTaMHU TOCIIOJaPIOBAHHS
Meqimuna ¢dbopma jnpocmpmao'i opraHi3§HiT MPOIIECY OXOPOHU
[304] 3JI0pOB’s1, sIKa MpeJICTaBleHa ii CTPYKTypHUMH eJIeMEHTaMH

BHIIL[OTO 1€papXi4HOTO PiBHS

117



VY koxHIN chepi 3aCTOCYBaHHS CUCTEMa XapaKTEPU3YEThCS CBO-
imMu BigMiHHUMU napamerpamu. OQHOYACHO 3 UM, PO3pOOJICHHS Me-
TOJOJOTIYHUX 3acaj] YIpaBIiHHSA (iHAHCOBOIO 0E3MEKO MOTPeOYIOTh
HE JIMIIC y3arajJbHEHHsS, a 3all03WYCHHS IMEBHUX EJIEMEHTIB, SIKI MO-
KyTh OYTH BUKOPUCTAHI HA MpaKkTHIl. Hampukiaz, mikaBow € mo3uilis
¢binocodii, ska BOavae y CHCTEMi CHIIBHINIHN 3B’ 30K MiXkK €JICMEHTaMHU
CHCTEMU TMOPIBHSIHO i3 3B’SI3KOM OyJIb-KOi HOT0 CKJIaJ0BOI 31 CKJIaJI0-
BHMHU 30BHIIIHBOTO CEpPEIOBHUINA. B IOPHINYHHX HAyKaxX HAroJOmIy-
€ThCSI Ha MPIOPUTETHOCTI PETIAMEHTYBaHHS A1l BHYTPILIHIX €JIeMEH-
TiB Yepe3 po3poOJICHHs BiAMOBIAHOTO HOPMATHUBHOTO 3a0e3MEYCHHS,
TOOTO BHYTPIIIHIX HOpPM, MpaBHJI, peKOMEHAaIii, BUMOT Tomo. bes-
MepPEeYHo, MO 1 B yNpaBiiHHI (DiHAHCOBOIO OE3MEKOK IMiJIPHEMCTBA
HEOOXITHUM € TaKke HOpMAaTHBHE 3a0€3MeUeHHS, sIKe O periiaMeHTyBaJIO
MOXUIUBICTE Cy0’€KTiB Oe3leku Oe3NmepenKoqHO0 KOHTPOJIOBATH BCi
BHYTPIITHBOTOCTIOIAPCHKI MPOIIECH, 30KpeMa i Jii okpeMux (iHaHCO-
BHX MEHEKEPiB, HE3aJIeXKHO BiJl piBHS MOCA], SIKi BOHH 3alMAaIOTh.

Cepen 4MCIIEHHOT KUTBKOCTI AYMOK €KOHOMICTIB MU BimiOpanu
nuie aeski 3 Hux. Tak, FO. UepHsk TpakTye CHCTEMY SIK «... Bi oOpa-
KEHHS Y CBIIOMOCTI cy0’€KTa (JOCHIiJHHUKA, CIIoCcTepiraya) BIacTHBOC-
Tel 00’eKTiB Ta iX BiJHOLICHb Yy BHUPIIIECHHI 3aBJAHHS JTOCIIKCHHS,
nisHaHH [442, c. 67]. Ha nymky P. Axodda [6, c. 112], moHATTS
«CUCTEMa» BU3HAYAETHCS SIK CYKYIHICTB, SIKa CKJIAAA€THCS 3 B3a€EMO3a-
JeKHUX eneMeHTiB. ToO0To, B eKOHOMIUHiH cepi HasiBHE MTEBHE TOE-
HaHHS Pi3HUX MiAXOJIB JO TPAKTYBaHHS CHCTEMH, IO MEBHUM YHHOM
CIpHs€ aKTHBHINIOMY 3aCTOCYBAHHIO CHCTEMHOTO IMiIXOAY IJIsS BHpI-
IISHHS MPUKIIAIHAX 3aBJlaHb, 30KpeMa i y cepi ynpapimiHHs GiHaHCO-
BOIO Oe3meKoro mianpueMcTB. Ha Hamry qyMKy, T MOHATTSIM «CHCTE-
May CJiJI pO3YMITH CYKYITHICTh B3a€EMOIIOB’ SI3aHUX €IIEMEHTIB, IO 31a-
THI 00’€IHYBAaTUCh y MUTICHUA KOMIUIEKC Ta 4epe3 MPOoIeC B3aeMOJIIl
JIOCSITaTH TOCTABJICHOI METH, 30KpeMa B YaCTHHI 30€peKeHHS IiJIiCHO-
CTi CHCTEMH, 3a0e3MeUeHHs )KUTTE3NaTHOCTI Ta GOpMyBaHHS TEepey-
MOB JJ14 il pO3BUTKY.

HactynmHuil eTan MOCHIIHKCHHS MOHATTS «CHUCTEMay IIOJATAE y
30CepeKEHHI yBaru Ha TEPMiHI «cHCcTeMa ympaBiiHHI). OCKITBKH
CYTHICTh IILOTO TEPMiHA HAMU 3arajioM OyJIO PO3TJISHYTO Y MiAPO3.1Ii-
mi 2.1, To oxapaKTepH3yeEMO TO3HIlil HAYKOBIB I[0J0 CKJIaA0OBHUX
CHUCTEMH YIpaBIiHHs, 10 skuX, Hanpukinan [. lIsugenko [447,
c. 199], BiTHOCHTB:
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— €JICMEHTH VYIPABIIHHA MiANPHEMCTBOM — SIBJSIFOTH COOOIO
OprasizamiiHo Ta (yHKI[IOHAIBHO BiJIOKpEeMJICHI YaCTHHU CTPYKTYPHOI
OyZ0BHU MIANPUEMCTBA, SIKi BUKOHYIOTh BH3HAUYCHI (YHKIIIT Ta CIIpsSMO-
BaHi Ha BUKOHAHHS 3arajlbHOI METH YIIPABIIHHS MiAIPUEMCTBOM;

— (yHKIIT ypaBIiHHI — OKPEMi BUIH JTisSUTHOCTI €JIEMEHTIB CHUC-
TEMH YIpPaBIiHHS MiJIPHEMCTBOM, SIKI BHHUKAIOTH IIiJl 4ac peaizaril
ocHoBHOi MeTu. CyKynHICTh (DYHKIIH yrpaBiiHHS, 3yMOBJIIOKOTH 3MiCT
YIPaBIiHCHKOT JAiSUTHOCTI MiAIPHUEMCTBA;

— CTPYKTypa YOpaBIIHHS IiIIPUEMCTBOM — 3MICT, OyIoOBa,
3B’SI3KM B3a€MOY3TOJDKEHHS, AKi ()OPMYIOTh OCHOBHI XapakTepHi 0co0-
JIUBOCTI CHUCTEMH YNIPAaBIiHHS MiANPHUEMCTBOM. BimoOpaskae OCHOBHI
XapaKTepHI OCOOJMBOCTI BCIX €JIEMEHTIB CHCTEMHU YIPAaBIiHHSA Ta iX
MICIIE B 3arayibHil iepapxii;

— MpOoIeC YIPaBIiHHS — IMOCIIOBHA isSUTBHICTD, OTIEPATHUBHI Jii
€JIEMEHTIB CHUCTEMHM YIIPABJIIHHS ITIIPHEMCTBOM, SIKi CIPSIMOBaHI Ha
BHKOHAHHSI TIOCTABJICHUX IIJICH Ta METH y TIEBHIM MOCTIIOBHOCTI Ta y
BH3HAYECHMX KOMOIHAIIAX Iii;

— MEXaHI3M YIpaBIiHHA — BaXKeNi, 33 MISUIHOCTI SKUX BigOyBa-
€ThCS IIUIECTIPSIMOBAHUH BILTHB HA BCI €JIEMEHTHU YIPABIiHHS ITiIIPUEM-
CTBOM. 3aBJISIKH MeXaHi3MaM YIpaBJIiHHsI, KEPIBHUU BiUIUT i ITPHEMC-
TBa Ma€ MOXKJIUBICTh ONIEPATHBHO pearyBaTH Ha MOJJIHMBI 3MiHHU B 30B-
HIITHBOMY Ta BHYTPILLIHEOMY CEPEIOBHIII ITiJIPHEMCTBA.

Ha nymky O. SIkoBeHKa, cucTeMa YIPABIIHHS ITiIPUEMCTBOM
CKJI/Ia€ThCSI 3 TAKMX EJEMEHTIB: «... MeTa, IPHHIMIIK YIPaBIiHHS,
(GyHKII{ ynpaBiiHHS, METOIW YIPABIiHHSA, NIEPCOHAT YIPABIiHHS, TEX-
HIKO-TEXHOJIOTIYHA 4YacTHWHA, OpraHi3aliiiHa CTPYKTypa YIpaBIiHHS,
iHpopMarlist, mo HeoOXimHa s ynpasiiHHsS» [460, c. 129]. Tpoxm
iHmoi gymku norpumyeTthess H. KamokHa, sika BUOKpEMIIIOE Taki eje-
MEHTH CHCTEMH YIPAaBIIHHS MiINPUEMCTBA: «... QDYHKIII yIMpaBIiHHS,
oprasizaiiifHa CTpyKTypa, MepcoHall YIpaBiIiHHs, YIpaBliHChKa iH(]O-
pMarlisi, TeXHI4HI 3acO0M yNpaBIiHHS, METOIH YIIPABJIIHHS, TEXHOJIOT s
VIIpaBIIiHHSI, YIPABIIHCHKI pitreHHs» [143, ¢. 138].

V3aranbHIOIOUH, MOXKHA CTBEPIDKYBATH, IO KOXKEH i3 PO3IIIsHY-
TUX TIIXOMIB XapaKTEePU3yEThCSI HE3HAYHUMH BIIMIHHOCTSIMHU, (haKTHY-
HO HAeThCs MPO piBEHb JeTai3allii OKpeMHX eleMeHTiB. BBaxkaTu xuo-
HOIO X04a 0 OJHY i3 MO3UIIH HEJOIIIBHO, aJKe CHCTEMa YIIPABIIiHHS B
YMOBaXx IMEBHOTO MiMPUEMCTBA MOKE MAaTH TeBHi BiaMiHHOCTI. Hanpu-
KJIaJl, BHOKPEMJICHHS SIK €JIEMEHTY YIpaBIliHHS [EPCOHAY IOB’s3aHO,
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BIJIMIOBIIHO JIO CHCTEMHOTO MiJXOAy, TPaKTyBaHHs HOro sk 00’ekTa
YIpaBIiHHS, Ha KWK BIUTMBae cy0’ekT ympaBniHHA. [IpoTte, Ha Hamry
JIYMKY, HE JIMIICe BHIICTIEPENiYeHi CKIIAJ0BI, XapaKTepU3yIOTh CUCTEMY
VIPaBIiHHS iIIPUEMCTBOM, ane i mpuHImmy (yHKIionyBaHHsI. Came
TOMY, B KOHTEKCT] KPaIlloro po3yMiHHS CHCTEMH YNpaBJliHHA (iHaHCO-
BOIO OE3IEKOI0 MIANPHEMCTBA, PO3MISTHEMO JOKITAIHIIIE MPHHIUIINA
(YHKIIIOHYBaHHS 3araJibHOT CUCTEMH YIPaBJIiHHS SK OCHOBHI 11 CKJIaJ10-
Bi. Ha nymxy M. umummi [99, c. 51], 10 OCHOBHHX NpPUHIUIIIB CHC-
TEMH YIPAaBIiHHS IMiIPUEMCTBOM HAJISKATh TaKi:

1. IlpuHOMO BiATBOPEHHS CHCTEMH KUTTe3ale3neucHHs. Bimmo-
BiJTHO JI0 IIbOTO TPHUHIUITY, CHCTEMa YIPABIIHHS MiAPHEMCTBOM Ma€
0a3yBaTuCs Ha NPUHIUNAX CHEPro30epPeKCHHs, MIATPHUMKH HasBHOI
€KOCHCTEMH Ta ONTUMAJIFHOTO BUKOPUCTAHHS BIIACHHUX PECYPCIB.

2. [puHIMT comiaibHOT 30pPiEHTOBAHOCTI MiANPUEMCTBA. Y Ci TO-
BapH Ta IOCIYTH, SKi BUPOOJISE MiIPHEMCTBO, MalOTh OYTH MOTPiOHHU-
MU Ta KOPHCHUMH JIJIs CYCIIITBCTBA.

3. [lpuHIIMN TIPaBOBOi perjlaMeHTallii yNpaBIiHHA. YCS isib-
HICTh MANPHEMCTBA Ma€e OYTH YiTKO periiaMeHTOBaHA YNHHUMH 3arajib-
HUMH TPAaBOBHMH HOPMaMH, sIKi O€3MOCEPEHBO CTOCYIOThCS MiATPH-
€MHULBKOI TISIBHOCTI.

4. IlpuHIMT HayKOBOI OOTPYHTOBAHOCTI. 3TIHO 3 MM MPUHIIH-
MOM, YCi TIPOIIECH Ta TEXHOJIOTIi B CUCTEMI YIIPaBIIiHHS MiANPHUEMCTBOM
MaroTh OyTH CTBOPEHI BIAMOBIIHO 10 CyYaCHHX HAYKOBUX MPHHIIMIIIB,
BOJIHOYAC KOKHE HOBOBBEIICHHS Mae€ OyTH MOIEPEIHBO IPOaHAi30Ba-
HUM BIMOBITHUMH CIIEIiaiCTAMH 3 YpaxXyBaHHSIM BCIX MO3UTHBHUX Ta
HEraTUBHUX HACIIIKIB.

5. [lpuHIMN cUCTEeMHOCTI ympaBmiHHA. lleid miaxin nporoHye
PO3MIISAATH MIAMPUEMCTBO K IUTICHY CUCTEMY 3 BU3HAYCHUMH B3aEMO-
3B’s13KaMHU 13 30BHIIIHIM Ta BHYTPIIIHIM CEPEIOBUIIIEM iCHYBaHHS.

6. [Tpuniun  iHHOBaNiHOI oOpieHTanil mianpuemcrsa. Cucrema
YIpaBIiHHS MIMPUEMCTBOM Ma€ BUKOPUCTOBYBATH HAsIBHI PECYPCH IS
PO3BUTKY BHpPOOHMYOI Ta IHIMMX cdep, a TAKOXK HaMaraTucs BIIPOBa-
JOKYBATH 1HHOBAII JUTs1 30€pe:KCHHS HAsIBHUX Ta 37400YyTTs (OPMYBaHHS
HOBHX KOHKYPEHTHHUX TO3HIIIH.

7. [TpuHImMn 30epekeHHs Ta PO3BUTKY KOHKYPEHTHHX Tiepesar. [1o-
CTIHHMH MOHITOPHHT CIA0KMX Ta CHJIBHUX CTOPiH MiANPUEMCTBA JACTh
3MOT'y HOr0 KepiBHOMY CKJIAJTy TIPABUIIBHO C(POPMYBATH BIIACHY CTPATETiI0
JISUTBHOCTI, JJISI TIOJAJTBIIOrO 30UTBIICHHS] KOHKYPEHTOCIIPOMOXKHOCTI.
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8. [IpuHIUI €MHOCTI TEOpii Ta MPAKTUKU YIIPaBIiHHA. Binmosin-
HO JI0 IFOTO MPHHIIMITY, KOJKHE YXBaJCHE PIlICHHS Ma€ OyTH TEOpeTHd-
HO OOIPYHTOBaHUM i3 ypaxyBaHHsAM HaOyTOTO JTOCBiY.

9. [lpuHIMN BigNOBITHOCTI YIPaBIIHCHKHUX pillleHb. YCi yIpaB-
JIHCHKI PIIIEHHS MAIOTh PO3POOIIATHCS 3 YPaXyBaHHIM YacOBHX (haKTO-
piB, & TAKOXK 3 MPOTHO3YBAHHIM MOYKIIMBHX HACIIJIKIB.

Ha nmamry gymKy, meil mepeiik MpHHIHIIB BapTO PO3IIUPUTH I
TaKUMHU:

1. [IpuHIMD ONepaTHBHOCTI Ta MOOLIBHOCTI. BinmoBixHO 10 HBOrO
NPUHIUITY, CHCTeMa YIPABIIHHS MiAMPUEMCTBOM MAa€ OICPATUBHO Ta
MTOBHOIO MIpOIO pearyBaTH Ha BCi MOXKIIMBI 3MiHH B yCiX cepax mianpu-
€MCTBA, Ta 3aCTOCOBYBATH aJC€KBaTHI IO CHTYAIIil 3aCO0H MPOTHUIII.

2. [lpuHOMN PO3BUTKY KaJApOBOTrO TMOTEHINIATY ITiJIIPHEMCTBA.
Cucrema ynpapJliHHS IIJIPHEMCTBOM CHOTOJHI Mae OyTH MyJbTH(AK-
TOPHOIO CTPYKTYPOIO, sIKa 3aCHOBaHA HE JIMIIE HA HAYKOBHX 300yTKax
y chepi BUPOOHMIITBA T2 €KOHOMIKHM, a i MEHEIKMEHTY, 30KpeMa B
IJIaHI YIPaBJIiHHS NIEPCOHAJIOM, HAMAralouuCh MOBHOI MIpPOI0 PO3KpH-
TH KaJIPOBHH OTEHITIANl KOXHOTO MPaIliBHHUKA.

OKkpiM BH3HAYEHHS €JIEMEHTIB CUCTEMH YIIPABIIHHS MiANPHEMCT-
BOM BKJIMBOIO € 3arajibHa OPi€HTAIlisl, BIMOBITHO JO YMOB BEICHHS
0i3HeCcy yKpaiHChKUX MianpueMcTB. Ha Hamry aymKy, 10 OCHOBHHUX 3a-
BJIaHb CHCTEMU YIPABIiHHS MiANPHEMCTBA HATEKATH!

— 30UIbIICHHST €(DEKTUBHOCTI YIpaBIiHHSA (PIHAHCOBUMHU PECYp-
caMH IiIPUEMCTBA,

— 3a0e3MeueHHs] eKOHOMIYHOT OE3MeKH IMiIIpUEMCTBA Ta BCIX il
(YHKIIIOHAJIBHUX CKIIAJIOBUX;

— TOJTIIIIICHHS YIPaBIiHHS KaJIPOBUM OTEHIIATIOM ITiIIPHEMCTBA;

— 30UIBIICHHS] THYYKOCTI B YIIPaBIIHHI KPEAUTOPCHKOIO Ta 1e0i-
TOPCHKOIO 3a00PTOBAHICTIO TiAIPHEMCTBA;

— 3aCTOCYBaHHS iHHOBAI[IHHO-OPIEHTOBAHOTO YIIPABIIiHHS.

I3 mepeniveHnX MpiOPUTETHUX 3aBlIAHb 3HAYHA YAaCTKA TAKUX, IO
Oe3nocepeHbO MOB’sA3aHa 13 3a0e3meucHHsIM (iHAHCOBOI Oe3MeKu Mmif-
MIPUEMCTBA, 110 AKTYaTi3y€e PO3TIISIT METOIOJOTIYHUX 3aca]l YIPaBIiHHS
(hiHaHCOBOIO OE3IMEKOIO i€ CKIAI0BOI0 €KOHOMIYHOT OS3MEeKH i AMPH-
€MCTBA.

Ha nymky €. ®@inimonroka ta I. TapaceHka, cucrema ynpaBiliHHS
(iHaHCOBOIO OE3MEKOI MIMPUEMCTBA SBJISIE COOOI0 «... BIOPSIIKOBAHY
CYKYITHICTh B3a€EMOIIOB’SI3aHUX €JIEMCHTIB, SIKi YTBOPIOIOTH €IUHY
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(GYHKIIOHANBHY IUTICHICTD, IPU3HAYEHY LTS BCTAHOBIICHHS Ta MIiATPU-
MKH{ ONTHMAIIBHOTO PiBHSA (piHAHCOBOI Oe3meku» [418, c. 23]. Lew min-
X1l TPYHTYETBCS HAa KIIACUYHOMY 3arajibHO IPUIHATOMY PO3YMiHHI CHC-
TEMHU i3 TOTIOBHEHHSIM HOTO HEOOXITHICTIO JTOCSITHEHHSI Ta i ATPUMaHHS
MEeBHOTO PiBHsI (iHaHCOBOI Oe3mneku. OTHOYACHO 13 JOTIUHICTIO popMy-
JIOBaHHS, HEMa€e HeOOXiTHOI KOHKpeTU3allii 0cOONMMBOCTEH yIpaBIiHHS
came (piHAHCOBOIO OE3MEKOI0 MiIPUEMCTBA, aKE B IOMY BH3HAYCHHI
(inaHcoBa Oe3rneka Moxe OyTH 3aMiHEHa Ha OyAb-sSKY iHIIY CKJIaJIOBY
E€KOHOMIYHOT OE3MEKH.

Tpoxu ixmoi gymku morpumyethes 1. Kprokosa [191, c. 64], sika
0OTPYHTOBYE JOIUIBHICTh TAYMAUSHHSI CHCTEMH YIPaBIiHHS (iHAHCOBOIO
0e3MeKOI0 MiAMPUEMCTBA SIK OCHOBHOT YaCTUHH (hiHAHCOBOTO YIPABIIIHHS,
o 0a3yeTbesl Ha 00 €KTUBHUX MPUHIIAIAX, SIKi TIEPETBOPIOIOTH HA JOMi-
HAHTU TIpU OOTPYHTYBaHHI CTparterii po3BHTKY IMiIIPUEMCTBA, BPAXOBY-
I0Th crierudiuHi 0COOIMBOCTI X MISUTLHOCTI Ta BiAMOBITAIOTH CyYaCHUM
peatisiM TOCIoAapChKOl MPAKTUKUA. Y KOHTEKCTI I[bOTO TiJX0Iy aBTOpKa
PO3TIsIIae CUCTEMY YIIPaBIiHH (HiHAHCOBOIO OE3MEKOI0 MiIIPHEMCTBA SIK
CKJIJIOBY (hiHAHCOBOTO ympaBiiHHA. [lorokylounck i3 TiICHUM B3a€Mo-
3B’3KOM MiX (DIHAHCOBOIO JISUTHHICTIO Ta (DiIHAHCOBOIO OE3MEKO0 TilI-
MIPUEMCTBA, BBAXKAEMO, 0 TAKWH MMiAXi] IEBHUM YHHOM 3MEHIIYE Ipio-
PUTETHICTH 3a0e3meucHHs Oe3MeKu, 30KkpeMa (piHaHCOBOI, 3aramoM. TooTo
WIeThCs PO yIpaBIiHHS (HiHAHCOBOIO HisUTBHICTIO, SIKA B OKPEMHX MOME-
HTax Ma€ BPaxXxOBYBaTH MOTPeOy BHOKPEMIICHHsSI OE3MEKOBHX ACIICKTIB.
BaxaeMo, 1110 Taka Mo3uIlis € XMOHO B Cy4aCHHX yMOBax BeIEHHS 0i3-
HeCy ISl YKpalHChKUX IMiANPHEMCTB, ajpke Oe3reka Mae OyTH OCHOBOIO
(iHAHCOBOT HisUTBHOCTI Ta PO3BUTKY.

JI. Crenie Ta 1. Manspuyk po3MNIsAaloTh CHUCTEMY YIIPaBIiHHS
(hiHaHCOBOIO OE3MEKOI0 MiANPUEMCTBA SK «... IOEAHAHHS YXBAJICHUX
pitieHs B cdepi ynpaBiiHHS (iHAHCOBOIO ASUTBLHICTIO Ta 3a0€3TMCUCHHS
3axucTy (inaHcoBux iHTepeciB» [393, c. 137]. B ocHOBiI Takoi mo3wmiii
MICTUTBCS HEOOX1IHICTh BIUTUBY Cy0’€KTiB O€3MeKkn Ha 00’ €KTH IUISIXOM
MPUAHSATTS YIPABIIHCHKUX PIllIEHb U 3aXUCTY (piHAHCOBUX iHTEpECiB
MIAPUEMCTBA, IO 3arajioM BiAMOBiTa€ CYTHOCTI (piHAHCOBOI Oe3meKu
MiIPUEMCTBA.

Cepen 1HIIMX BHW3HAYCHb JIOIUIBHO BHOKPEMHTH TO3HIIiO
O. Manuxina, I'. CemenoBuu ta T. BomommHa, sSiKi TPaKTyIOTh CHCTEMY
yrnpaBiiHHs (DIHAHCOBOIO OE3MEKOI0 K «... KOMIUICKCHY CHCTEMY
[iJIeCTIPSIMOBAaHUX TPAaBOBUX Ta OpraHi3alliiHUX Mid, CIIPSIMOBAaHUX Ha
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MPOTHO3YBAHHS (IOCTIHKEHHS] MOXJIMBHX 3arpo3), HEJOMYIICHHS BHU-
HUKHEHHS (CTBOpEHHsI ¢(DEKTUBHOT CHUCTEMH MPOTHIIi) pealbHUX PHU3H-
KiB Ta 3arpo3 (piHaHCOBHM iHTEpecaM IiIPUEMCTBA, a TAKOX MiHIMi3a-
ito (paKTUYHUX 30MTKIB 1 BUTPAT BHACIHIIOK iX BUHHKHEHHS B Cepe-
HBOCTPOKOBIH Ta OBIOCTPOKOBIH MEPCIEKTHBI 32 JTOMOMOTOI0 MEBHUX
IHCTPYMEHTIB Ta 3 ypaxyBaHHSAM BIUIUBY 30BHIIIHBOTO Ta BHYTPIIIHBO-
ro cepenosunia» [220, c. 104]. Y npoMy BU3HaYEeHHI aKIIEHTOBAHO yBa-
I'y Ha MOXJIMBOCTI JOCSATHEHHS (DiHAHCOBHX 1HTEpECIB IIISXOM peai3a-
1Iii MPEeBEHTUBHUX 3aXO0/IiB Yepe3 MPOTHO3yBaHHS Ta 3MEHIIICHHS HMOBI-
PHOCTI BUHHKHEHHS 3arp03 Ta NUIIXOM MiHiMi3allii paKTUIHUX BTPAT.

3nificHeHe y3araJbHEHHS JalI0 3MOTY CUCTEMAaTH3yBaTH OCHOBHI
MiAXOM Ta MOOYAYBaTH MOJEINb, KA XapaKTePH3YE CYTHICTh IOHSTTS
«CHCTEMa YIpaBIIiHHS (PIHAHCOBOIO OE3MEKOI0 MiIMTPUEMCTBA» Ta BHOK-
pPEMUTH HOTO KITFOYOBI NpioputeTH (puc. 2.9).

Cucrema ynpapiaiHHsA (piHaHCOBOIO
Oe3meKoI0 miANpHEMCTBA

/ Cepueeuﬁa NOHAMMA \

- CYKymHIcTb enemeHTiB [418, 411, 181]
- qacTHHA (hiHAHCOBOTO ympaBiiHas [191]
- KOMILIEKC pillens Ta aiif [220, 393]

/ Knrouosi npiopumemu \

- BCTaHOBJICHHSI PiBHA (iHaHCOBOT Oe3meku [418]
- CIIpUSHHA peani3anii ctparerii po3BuTKy [191]

- BUSIBTIGHHS Ta HeifTpanizamis 3arpo3 [220, 411]

- 3axucT (iHaHCOBHX iHTepeciB [220, 393]

Puc. 2.9. CemaHTHYHI CKJIaJ0Bi OHATTA
«cucTeMa yrpasiiHHs (iHAHCOBOIO OE3IIEKOIO i IPUEMCTBAY,
V3A2aNbHEHO a8MopoM

Ha namy nymky, I MOHATTSM «CHCTEMa YIPaBJiHHS (iHaHCO-
BOIO OE3MEKOr0 MiAMPUEMCTBAY CITIJl PO3YMITH B3a€MOJII0 MK KOOP/U-
HytounMHu (cimyx0a Oe3rekn) Ta (yHKIioHATLHUMU Y cepi dinaHCOBOT
Oe3rnexy Miapo3alIamMu, sika 3abesredye IIECIIpSIMOBAaHHWI BIUIMB Ha
00’exTH O€3MeKn VIS MiATPUMAHHS KUTTE3IATHOCTI CHCTEMH Ta (GOpMy-
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BaHHs OC3MIEYHUX YMOB PO3BHUTKY, MONPU BILIMB 30BHIIIHEOIO CEPEIO-
BHII[A Ta 3MIHH Y BHYTPIIIHOTOCIOIAPCHKHX Tpoliecax. Y 1bOMY BHU3Ha-
YCeHHI HasIBHI OpraHi3alliiiHi acTieKTH, sKi 3aKJIaJicHI B TIONepEeIHIX pO3Ii-
JIaxX HAYKOBOTO IOCHI/DKCHHS Ta JAOKJIAIHINIE PO3TIIAATHMYThCS HaIali.
OMHOYACHO 3 IIMM OKPECIICHO, BiIMOBIIHO JO CUCTEMHOTO MiAXOMdy, Ha-
TOJIONIEHO Ha MOTPeOdi 30EpEeKEHHS CUCTEMH, III0 MOXIIUBO Yepe3 BifcTe-
JKSHHS 3MiH y B3a€EMO/Iii 13 cy0’€KTaMK 30BHIIIHBOTO CEPEJOBUINA Ta TIO-
CHJICHHS! KOHTPOITIO 38 BHYTPILIHBOTOCTIOJAPCHKUMH IIPOLIECAMH.

Jlo OCHOBHHX €JIEMCHTIB CHCTEMH YIpaBIiHHS (DiHAHCOBOIO Oe3-
nekoro mianpuemctsa I. Kotukanosa-Jluteun [181, c. 27] Taki ckiagosi
YaCTHHU: Cy0’€KTH, 00’ €KTH, 3arpo3u Ta pu3uku. BogHouac B. dyuemki
[430, c. 15] Tpoxu PO3MIMPHUB MEPENiK MOXKIHUBUX CKJIAIOBUX CHCTEMH
yrpaBiiHHs (iHAHCOBOIO OE3MEKO0 MiAMPUEMCTBA T4 BHOKPEMHUB TaKi:
00’€KTH, CyO’€KTH, ITHCTPYMEHTH, METOJH, NPHHIMWIHM, 3aBIaHHS Ta
TOJIOBHY METY.

Ha Hamty QymKy, 0 OCHOBHHMX CKJIJIOBHX €JISMEHTIB CHCTEMH
yrpaBiiHH (iHAHCOBOIO OE3MEKOI0 IMiIPUEMCTBA HAJICKATh TaKi: Me-
Ta, 3aBIaHHsA, 00 ekT (mimpo3ain 2.1), cy0’extu (migpo3ain 1.2), npuH-
nuny i GyHKii. BianoBiHO 10 3aMporoHOBAHOTO MEPeNtiKy, po3riisHe-
MO TaKi, 1110 3JTMIIMIIKCS 11032 YBAroko B MOMEPEAHIX pO3/iiax.

Hawmu Oyno cucteMaTH30BaHO OCHOBHI TOTJISTA IOJIO KITFOYOBHX
MPUHIIMIIIB CUCTEMH YIPABIiHHS (DIHAHCOBOIO OE3IEKOI0 MiAMPUEMCTBA
(puc. 2.10). [Mornsau HayKOBINB 30irar0ThCs IMOAO HEOOXITHOCTI J0-
TPUMaHHS [EBHOI YAaCTWHH MPHHIIUIIIB, ajle Pi3HATHCS CTOCOBHO iHINOT
rpymu. Hampukiman, nepepaxoBaHi y HayKOBHX Ipaimsx HasBHI Taki
TIPUHIIMIN K Oe3MepepBHOCTI, CHCTEMHOCTI Ta eKOHOMIYHOCTI. OHO-
9acHO 3 IIUM, PiJKICHIMHU MO>KHA BBaXKAaTH TaKi K €IHOCTi, OOTPYHTO-
BaHOCTi, METOAMYHOCTI TOIIO, IO MOXHA IOSCHUTH BpaxyBaHHSIM
OKPEMHUX Tay3eBUX BIIIMIHHOCTEH, a TaKOK Pi3HHUMHU €TariaMy CTaHOB-
JICHHS Ta PO3BUTKY (hiHAHCOBOI OE3MEKU K OKpPeMOoro 00’€KTa HayKo-
BHX JOCIIIKCHB.

Ha Hamry aymKy, JAOLIIBHO BHOKPEMUTH TaKi MPUHIUIN YIIPaB-
JIHHS cUCTEMOIO (DiHAaHCOBOT O€3MeKH MiANMPHUEMCTRA!

— CUCTEMHOCTI (JIOTIYHUM 1 BIAMOBIZHUM IO CaMOI'0 TMOHSATTS
Mae OyTH HIOTPUMAaHHS CHCTEMHOCTI WiJ dac peaiizamii mporecy
YIpaBIiHHS);

— OIepaTUBHOCTI (peamizallis 1 B3a€MOJIisl BCIX €JIEMEHTIB CUCTEMHU
YIpaBIiHHS TOBUHHA OYTH CBOEYACHOIO);
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Puc. 2.10. OcHOBHI MOTJISIIH I00 KJIFOYOBUX MPUHIIUITIB
CHCTEMH YIpaBIIiHHS (iHAHCOBOIO GE3MEKOI0 MiAIPUEMCTBA,
V3A2aNbHEHO A8MopoM

— OOTPYHTOBAHOCTI (CTBOPEHHS Ta peatizallis KOXHOTO EIeMEHTY
CUCTEMH YIPAaBJIiHHS Ma€ BIAMOBINATH Cy4aCHHM peajisiM Ta OyTH Bce-
0i4HO OOTPYHTOBAHOIO);
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—3aKOHHOCTI (BCl mii Ta pilIeHHS, IO CTOCYIOTBCS CHCTEMH
yIpaBIiHHS (iHAHCOBOIO OE3MEKON IMiIMPUEMCTBA MAIOTh BiIOBIATH
HOpPMaM YMHHOTO 3aKOHOJIaBCTBA);

— CaMOCTIHHOCTI (cucTeMa ympaBiiHHS (HIHAHCOBOIO OE3MEKOI0
Mae OyTH YaCTHHOK IHIIMX CUCTEM, aje IpU IbOMY 30epiraTé CBOIO
HE3AJICKHICTB);

— KOONIEPAaTUBHOCTI (CHCTEMa yIpaBiHHS (JiHAHCOBOIO OE3MEKOI0
Mae OpaTH aKkTUBHY y4acTh Yy (DOpMyBaHHi, OpraHizaiii Ta pPO3BHTKY
CHUCTEM YIIPABIIHHSI IHIINUX CKJIAIOBHX €KOHOMIYHOI OC3IIEKH).

BuokpemieHnit niepelnik NpUHIMIIB BiATIOBIIA€ OCHOBHUM ACIICK-
TaMm, 3aKJIaJICHUM B aBTOPCHKOMY pO3yMiHHI (hiHAHCOBOT Oe3Meku Ta mpo-
Tiecy yIpaBIIiHHS LIEF0 CKIIAIOBOKO €KOHOMIYHOT O€3MEeKH MiIPUEMCTBA.

e onHi€X0 BaXIHBOIO CKIAIOBOI CHCTEMH YIPABIIHHS (DiHAH-
CoBOIO Oe3neKoro mifnpuemMcTBa € 1 ocHoBHI QyHkuii. Ha mymky €. Kap-
Ty3oBa [148, c. 119], no ocHOBHMX (YHKIH HaleXaTh: IUIaHyBaHHS,
OpTraHi3alist 1 peryioBaHHS, CTUMYJIOBAHHS Ta KOHTPOJb. 3 MO3MIT
LOTO HAYKOBIIS, OCHOBHI ()YHKIIi CHCTEMH YHpaBIiHHS (iHAHCOBOIO
0E3MeKOo0 TAMPUEMCTBA CIIiJl OTOTOKHIOBATH 3 (YHKIIISIMH 3arajbHOI
cucTeMu ynpasiiHHA. Ha Hamry mymky, Takuii nepestik notpioHo jgomo-
BHUTH I¢ ¥ (QYHKIISIMU pearyBaHHs Ta oliHIoBaHHs. DyHKIis peary-
BaHHsI Tependavyae BU3HAUCHHS MEPENTiKy 3aX0/iB MPOTH Il abo amanTa-
1ii 10 BIUTMBY 30BHIIMIHIX Ta BHYTPINIHIX 3arpo3. OYHKIlis OI[iHIOBAHHS,
CBOEI0 YEPror0, YMOXIIUBIIIOE OIIHFOBAaHHS 3MiHU BIUTUBY 30BHIIIHBOTO
CepeIOBHIIA, BHYTPITHBOTOCIIOAPCHKIX TPOIECIB, CIPUSIE CTBOPCHHIO
iH(pOPMAIITHOTO MIATPYHTS MPHHHATTS YIPABIIHCHKUX PIMICHB i3 IO-
JATBITAM BHU3HAYCHHSAM iX ©(EeKTUBHOCTI Ta pPE3yJbTAaTUBHOCTI il
cy0’exTiB Oe3IeKy.

Ciin BUOKpEMUTH OCHOBHI eranu (opMyBaHHsS CHCTEMH YIIPaB-
JiHHA (PiHAHCOBOIO OE3MEKOI0 IMiIPHEMCTBA:

1. BHeceHHs 3MiH y CTPYKTYpY ClIykOu Oe3lmeKku IiAnprueMcTBa
JUTS. BU3HAYCHHS BiJNIOBiAILHUX OCi0 3a (hiHAaHCOBY OE3IIEKYy.

2. BcranoBneHHs iHQOpManiiHUX 3B’SI3KIB Ta TOCHIJICHHS B3ae-
MoOIi1 i3 MPOQITFHUMU TiIPO3ALIAMH, SIKi JOTHYHI IO MPOIIeCy 3abe3re-
4yeHHs (PiHAHCOBOI OE3IMEKH MiANPHEMCTBA.

3. ®opMyBaHHS OpraHi3alifHOr0, METOJUYHOTO Ta PECYPCHOTO
3a0e3MeveHHs YIPaBIiHHSA (IHAHCOBOIO OE3TEKOIO ITiIPUEMCTBA.

4. 3nilicHeHHs 300py, aHA3y Ta OIIHKY iH(OpMAIi PO MOTOY-
HUH piBeHb (IHAHCOBOI OE3IEKU MiIPHEMCTBA.

126



5. OuiHIOBaHHS PIBHS EKOHOMIYHOI OE3MeKH cepell OCHOBHHX
(YHKIIIOHAIBHUX CKJIQJIOBUX.

6. ImenTudikaris Ta po3ni3HaBaHHS OCHOBHUX BHYTPINIHIX Ta 30-
BHINIHIX 3arpo3 s PiHAHCOBOI OE3MEeKH MiANPHEMCTBA.

7. BusHaueHHs CTpPATETiYHUX Ta TAKTHYHUX IUJICH, 3aBIaHb CTO-
COBHO iX JIOCSTHEHHS 32 Pe3yJIbTaTaMHU MOTIEPEIHIX STaIliB.

JlomaTkoBOro MOsSICHEHHS MOTPEOYIOTh JIMIIE OKpEeMi eTallu.
Tak, morpeba OLIHIOBAHHS PiBHs yCiX CKJIAJOBUX €KOHOMIYHOI Oe3re-
KH MiIIpUEMCTBa OOYMOBJIGHO THM, IO BiIMOBIHO O CHCTEMHOTO
nigxony, piHaHcoBa Oe3meKa € MmiJICHCTEMOI0 BUIIOTO MOPSAAKY, TOOTO
€KOHOMIYHOT Oe3rmeKku. Y Mexax CHCTEMH SKOHOMIYHOi Oe3rnekH, ¢i-
HaHCOBa Oe3reka B3aeMoJlii 3 IHIMUMHU (PYHKIIIOHAJTLHUMH CKJIaJJOBU-
MH, TOOTO KaJpOBOK0, CHIIOBOO, 1H(GOPMAIIIHHOK TOLIO 1 0€3 YiTKOro
VSIBJICHHS TPO PiBEHb OE3MEKH CTOCOBHO KOXKHOI 3 HUX PO3pOOIISTH
TaKTUYHI 1 CTpaTeriyHi OpPiEHTHPH € HEJOIUIBHUM. APTYMEHTOM Ha
KOPHUCTh TaKOi MO3MIIIT € i Te, Mo JHKepeIoM 3HAYHOI YaCTHHHU 3arpo3
Ut (DiHaHCOBOT O€3MeKH € 3arpo3d 1HIMUX (QYHKIIOHAIBHHUX CKIII0-
BHX. ABTOPCHKHU MiAXiJ HE mependadae CTBOPEHHSI OKPEMOT CITyKOH
(hiHaHCOBOT O€3MEeKH, OCKUIBKH 1€ CIPUYMHUTh HEBUIPABIAHI 0AAT-
KOBi BHUTpaTH Ta CYTTEBO 3HU3UTh PIBEHb PE3YJIBTATUBHOCTI il
cy0’exTiB Oe3rneku. besmepedHo, mo B Mexax Ciy>kOu Oe3reku, 3Ba-
JKAIOYM Ha 3HAYUMICTH (DiHAHCOBOI OE3MEKH, MEBHA CYyTTEBA YaCTHHA
CHiBPOOITHHKIB MOXxe OyTH OpieHTOBaHA Ha 3a0e3MeYeHHS came
(hiHaHCOBOT O€3MeKH, 10 BU3HAYAETHCS IHTCHCHUBHICTIO Ta 00cCsIraMu
(hiHaHCOBOT NisITLHOCTI IIEBHOTO IiITPHEMCTBA.

[IpoBenene mocimimpkeHHs B miapo3miii 2.1, mokasye, 1o Mix
VIIPaBIIHHIM SKOHOMIYHOKO 1 (JiIHAHCOBOIO OE3MEKOI0 MIANPHEMCTBA €
TICHHU B3a€MO3B’SI30K, SIKHH MPOSBISIETHCS HA OKPEMHX €TalaxX IOro
nporecy. OTHOYACHO 3 IIUM, CHCTeMa YIpaBiHHS QiHAHCOBOW Oe3re-
KOO TIAMPHEMCTBA Ma€ TICHHI B3a€MO3B’S30K 1 3 CHCTEMOIO YIPaBIIiH-
Hs (D IHAHCOBOIO MIsITBHICTIO, OCOOJMBO 1€ CTOCYETHCS MpoIecy 3abe3-
nedeHHs (piHAaHCOBOI CTIMKOCTI I CTaOLILHOCTI Ta JOCSATHEHHS (iHAHCO-
BO1 piBHOBAry i HajiitHOCTI (puc. 2.11).

Opranizariiiiai acriekTd B3aeMomii ciy)Ou Oe3reKkd Ta OKpeMHUX
OpoQITEHUX MiAPO3IUIIB, sKi 3a1isHI y (IHAHCOBIN MISUTGHOCTI MiAIPH-
€MCTBa, MU JIOKJIQTHO PO3TIBIIATHMEMO Y mifgpo3aini 3.1.

Sk MU BKe 3a3HAYWIM Y Migpo3nimi 2.1, 30BHINIHI 1 BHYTpIIIHI
YUHHUKH MOXXYTh BIUIMBATH SIK HA €JIEMEHTH YNPaBJIiHHS (iHAHCOBOIO
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JISUTBHICTIO, TaK 1 Ha MISUTBHICTH CyO’€KTIB O€3MeKH MiANPHEMCTBA.
OKpeMo CITiJl pO3rISHYTH BIUIMB OCHOBHHX YMHHHKIB Ha CaM IpPOIEC
(hopMyBaHHS CUCTEMH YIpaBIiHHA (PIHAHCOBOI OE3MEKOI0 IMiAIPUEMC-
TBa. Y IIbOMY KOHTEKCTI, mikaBuM € OadenHs O. Bbmmsaiok Ta O. IBa-
HIOTH [35, c. 60—65], SKi BHOKPEMIIIOIOTh €K30TC€HHI YNHHHUKH BILTHBY
(ToNmiTHYHI, TMPaBOBi, KOHKYPEHTHI, €KOJIOTIYHI, COLiaTbHO-KYIBTYPHI)
Ta €H/IOTCHH1 YNHHUKY BIUIUBY (CTpaTETiYHi, BAPOOHUYI, MAPKETHHT OB,
TPYJOBi, (JiHAHCOBI, pe3yJbTATHBHI).

[ Cucrema ynpasIliHHS IiAIPUEMCTBOM 1

A4

Cucrema yrpaBiHHs
€KOHOMIYHOO O€3MEeKOr0
MiAPUEMCTBA

Cucrema yrnpaiiHHS
(hiHAHCOBOIO HiSITEHICTIO
iIPUEMCTBA

Cuayx0a
Oe3mexun
MiNPUEMCTBA

v

Cucrema yrpaBtiHHs
(inancoBoro 6e3nexkoro
iIPUEMCTBA

Byxranrepist

Ilinpo3ain KOHKypeH-
THOT PO3BiAKH

TIpodinbHi

MiApO3inn Cysx0a BHYTPILIHBOTO
KOHTPOJIIO
ITmanoBo-

E€KOHOMIUHUMN BiIgin

DiHaHCOBHI
Bigain

Puc. 2.11. B3aeM03B 530K MiX CHCTEMOIO YIIPABIiHHS
(iHaHCOBOIO OE3MEKOI0 Ta IHIIMMHU CHCTEMaMH,
PO3POOIEHO ABMOPOM

Hammu, 3a pesynbTataMu MPOBEICHOTO TOCITIKEHHS, BUOKPEM-
JIeHI KJIFOYOBI 30BHIIIHI 1 BHYTPIIIHI YMHHUKYM BIUIMBY Ha MpPOIIEC
(hOopMyBaHHS CHCTEMU YIPaBIiHHS (H)iHAHCOBOIO OE3MEKOI0 IMiIPUEM-
ctBa (puc. 2.12).
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30BHiIIHI
YHHHUKY BIUIMBY

( 1. YuHHE 3aKOHOAABCTBO \

Ykpainu, mo perymiroe
JUSUTBHICTD MiANPUEMCTB.
2. PiBens 106pocoBicHOCTI
KOHTpAreHTiB.

3. CraH YMHHOI €KOHOMIYHOT
HOJITHKH JICP)KaBU.

4. PiBeHb KPH30BOTO PO3BH-
TKY () iHAaHCOBOI CHCTEMH
KpaiHu.

5. KoHIeHTpalis iHTenex-
TyalbHHX PecypciB

y KpaiHi.

6. PiBeHb PO3BHTKY PHHKY

N

DopMyBaHHs
CHCTEMH YIPaBIIiHHS
(inancoBoro 6e3nekoro

Buytpimsi
YNHHHKHY BIUTHBY

( 1. Cran ckinanoBux ¢Qinan-

COBOI Oe3eKH Ha MOMEHT
(opMyBaHHS CHCTEMH.

2. PiBens npodecionanizmy
YHPaBJIiHCHKOT'O amapary.

3. EdexTBHICTD MeXaHi3My
3a0e3nedeHHs GiHaHCOBOT
Gesmexn.

4. EdexTHBHICTH CHCTEMHI
YIpaBIiHHS IHITUMA
CKJIaJIOBUMHU €KOHOMIYHOT
Gesneku.

6. CTaH CHCTEMH yIpaBIiH-
Hsl (piHAHCOBOIO MISUTBHICTIO.
7. HasiBHiCTD HayKOBO-

METOO0JIOTIYHOTO

KaIliTanis. MiAIpHEMCTBA
miarpyHTs popMyBaHHS

\ / \/ \ crctemu. /

Puc. 2.12. OcHOBHI 30BHIIIHI i BHYTPIIIHI YUHHAKY BIUIUBY Ha MIPOLEC
(bopMyBaHHS CHCTEMH yIpaBIliHHs (iHAHCOBOIO OE3IIEKOIO0 MiNPUEMCTBA,
chopmosano aemopom

Ax 3a3nadgae O. JIsckoBenp [209, c. 41], pO3BUTOK €KOHOMIYHOT
Oe3MeKH MAMPUEMCTBA — 1€ TAKHK MPOIIeC 3aro0iraHHs KPU30Biil CUTY-
amii, mo 0a3yeThCs Ha 3acaiaX 3aXHCTy HOTO IHTEPECIiB BiJ HEraTHBHOI
Iii pi3HOMaHITHUX (PAKTOPIB Yepe3 BUKOHAHHS MEBHOI CYKYITHOCTI MiM.
3 TaKO MO3HUIIIEI0 MOXHA ITOTOIUTHCS JIHIIE YaCTKOBO, OCKUIBKH PO3-
BUTOK Ma€ TependavyaTd He JIMIIC BHKOHAHHS IOCTABJICHHX 3aBIaHb,
aJyie 1 BHECCHHS 3MiH y CKJIaJIOBI CUCTEMH YIPaBJIiHHS, IIOCHIICHHS B3a-
€MOii Mi>K HUMH, BJOCKOHAICHHS MEXaHi3My YIPABIIHHS MOJIMIICHHS
OpraHi3aIliifHOr0 Ta PecypcHOro 3a0e3MeueHHs TOMIO. Y TOCKOHAJICHHS
ynpaBiiHHS (iHAHCOBOIO OE3MEKO0 MiJNPUEMCTBA Ha OCHOBI ajariTa-
[IAHOTO Ta AHTHUCHUIIATUBHOTO YIPABIIHHI MH pPO3ISIATHMEMO B
HACTYIHUX PO3/LIaX HAYKOBOTO TOCIIKCHHS.

OIHOYACHO 3 PO3BUTKOM CHCTEMH YIIPABIIHHS (PiHAHCOBOIO Oe3-
MIEKOI0 MAMPUEMCTBA BBAXKAEMO 3a JIOIIIbHE PO3TIISHYTH MPOTHIICKHUN
nporiec — ii gerpajanito, mo XapaKTepu3yeThCsl He3IaTHICTIO BUKOHYBa-
TH TOCTaBJICHI 3aBJaHHS, CBOEYACHO a/IalITYBAaTUCS JIO 3MiH 30BHINTHBO-
TO cepeloBHINa Ta 30epiraT KOHTPOIb HaJ BHYTPIIIHIMH IPOLIECAMHU
(puc. 2.13).
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: - nomycTuMa (piHaHCOBa CTabINBHICTD;

| - 3aJI0BiNIbHA (piHAHCOBA CTIHKICTB;

: - HeBpiBHOBaXkeHa (piHaHCOBa piBHOBAra;
1

\

1
1
1
I
. PYVR I
- HU3bKa (1)1Hchosa HAaAIMHICTD. I
7

HecnpoMosxHiCTb 320€31eUnTH CrpoMOXKHICTb 3a6€3MeUNTH
(inaHCOBY CTaOIIBHICTB, CTIKICTH (hinaHCOBY cTabiMBHICTD, CTIHKICTH
Ta JOCATHYTU (iHaHCOBOT Ta JOCATHYTH (hiHaHCOBOT

PiBHOBArH i HaiHHOCTI piBHOBaru i HaiHHOCTI

30HA 30HA
HEBE3IIEKN BE3IEKH

min

Po3BuTOK/IErpaAalis CHCTEMH YIPaBIiHHS (DIHAHCOBOIO 0E3MEKO0 MiAMPHEMCTBA

- Hu3bKa (hiHAHCOBA CTAOIIBHICTD; Yoo MaKCHMaTbHa (hiHAHCOBA CTAOUTBHICTB,
| - KpuTH4HA QiHAHCOBA CTIMKICTH; : : - onTHMaibHa (iHaHCOBA CTIHKICTD; 1

- BiicyTHs (hiHaHCOBA PiBHOBAra; ! : - baxxaHa (piHaHCOBA piBHOBara;
V- ¢inancosa HeHaiHICTE. | 1 - BHCOKa ()iHAHCOBA HATIHICTD. 1
/

Puc. 2.13. PamapHa Mozenb po3BUTKY/Aerpaaaliii CHCTeMH
YIpaBIIiHHS (IHAHCOBOIO OE3IEKOI0 MiIIPHEMCTBA,
PO3POOIEHO ABMOPOM

PanapHa mMopelnb, y HalIOMy TPakTyBaHHI, 1a€ 3MOTy BH3HAYUTH
TPHU MOJJIMBI BapiaHTH, KOKCH 3 SKHX XapaKTePU3YEThCS MEBHUM PiB-
HEM JOMIHaHTIB (hiHAHCOBOI O€3MeKu MiANPHEMCTBA, TOOTO (hiHAHCOBOT
CTiliKOCTi, cTaOlIBHOCTI, (PIHAHCOBOI PIBHOBarW Ta HaAilHOCTI. Baxkiu-
BO, IO JIETpajiallis CUCTEMH YIPABIIIHHSA CHPUYHHSE HE JIUIIE TOTip-
IICHHS PiBHS JOMIHAHTIB, aJie i MPU3BOIUTH 10 3POCTAHHS PiBHS HeOe3-
MeKd, TOOTO 1 pyHHYBaHHS CaMOro MIiAMPUEMCTBA SK COLIAIBHO-
C€KOHOMIYHOT cucTeMH. Taki BHCHOBKH IPYHTYIOTbCS IEpII 3a BCE B
YCBiZIOMJIEHI Micisl PiHaHCOBOT O€3IeKH Y CTPYKTYpl €KOHOMIYHOT Oe3-
MEKH TAMPUEMCTBA.

3 iHmoro OOKy, PO3BHTOK CHUCTEMH YIPaBIiHHS (PiHAHCOBOIO
0E3MeKOr MIANPUEMCTBA MOXKHA 300pa3uTH 1 4epe3 HOro >KUTTEBUIM
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UK, SKAH TOKIAmHO Oylo po3MIAHYTO y migpo3nim 1.2. YV Takomy
KOHTEKCTI, KJIFOYOBUM € €TaIl JIIKBIJaIlii/OHOBJICHHS, KOJX Bil CUCTEMU
YIpaBIiHHS O€3MEKOI0 3AJICKUTh MOXIIMBICTh YHUKHEHHS OaHKPYTCTBa
1 3a0e3MeUeHHs TIEBHOTO «IIE€PEe3aBaHTAXEHHSD 13 MPOIOBKEHHSIM JKUT-
TEBOTO LUKy (puc. 2.14).

Crajist 4acTKOBOT
cTabinpHOCTI

Crajist pO3BUTKY Crapis cnaxy

3aiificHeH s 3aX0/1iB
II0JIO i ATPUMKH PiBHS
(inancoBoi Oe3mexn

Peanizauis ynpasiiHcbkux TIpoTuis/ananTaris 1o
piteHs o0 3abe3nedeHHs HETaTUBHOTO BILIMBY 3arpo3
¢inancoBoi Ge3nexn

DopMyBaHHs CHCTEMH

Kopurysanns cucremu

Po3BUTOK/ieTpaiallis CHCTEMH yIpaBITiHHS
(iHaHCOBOIO OE3MEKOIO ITiAIPHEMCTBA

|

Iepe3aBaHTaXKECHHS CHCTEMH YIIPABITiHHS
(hiHaHCOBOIO Oe3MEK0I0

Crajist 3apoKeHHS
A
A
Crapis miKBigawii/OHOBIEHHS

Cra/iis OHOBJICHHS

Puc. 2.14. CexTopHa MO/iellb PO3BUTKY CHCTEMH YIPaBIIiHHSI
(hiHaHCOBOIO OE3MEKOI0 MiANPUEMCTBA 32 €TallaMH KHUTTEBOTO IIUKILY,
PO3POOIEHO ABMOPOM

CexkTopHa MOJENIb 3a eTalaMH JKUTTEBOIO ILHKIY € JIOTIYHUM
MPOJOBKCHHAM pagapHOi Mozemi. SIKIIo mepiry MOKHA BBaKaTH Ta-
KOO, IO BiJOOpa)kae MpOIeCH y KOPOTKOCTPOKOBIH MEPCHEKTHBI, TO
Jpyra — xapakTepu3ye MNpPOLECH y CEPeIHbOCTPOKOBOMY Ta JAOBIOCTPO-
KOBOMY 4YacoOBHX opieHTHpax. KoxHa i3 po3po0iieHux mMojeneit € mope-
YHOIO JUTsI OIIIHIOBAHHS YIPaBIIiHHS (DiIHAHCOBOIO OE3MEKO0 MiAPHEMC-
TBa, @ B CYKYITHOCTiI BOHH (JOPMYIOTH OCHOBY LTSl PO3POOJICHHS TaKTHY-
HUX 1 CTpaTeTiYHUX 3aXO0IIB.

CeKTopHY MOJIEIb MOXKHA BBOKATH CHPOOOO MOEHATH KITACHYHE
PO3YMIHHS XKHUTTEBOTO IUKITY i3 TIpiopuTeTaMu (POpMYBaHHSI Ta PO3BUT-
Ky CHUCTEMH YINpaBIiHHA (DIHAHCOBOIO OE3MEeKO0 MiANPHEMCTBA.
Big ’KHUTTEBOro HUKITY MiIIPUEMCTB 1T MOJCTH «yCHAIKyBallay €Taru
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3apOKCHHS, PO3BHUTKY, 4YACTKOBOi CTa0lmizamii, cmamy, JiKBiga-
11ii/OHOBJICHHS, OHOBJICHHS. 3 OJJHOTO OOKY CHCTeMa yIpaBliHHS (hiHaH-
COBOIO O€3IEKOI0 TiCHO TIOB’si3aHa i3 )KUTTEBHUMH €TallaMH ITiITPHEMCT-
Ba, aji¢ 3 IHIIOTO, B HUX MOXKE OYyTH pi3HAa IMKIIYHICTh, aJKe MpU He-
3MATHOCTI 3a0e3MeUnTH MOTPIOHUN piBeHb (PiHAHCOBOI OE3MEKU MOXKE
OyTH MPUUHATO PAJUKAIBHI PIIICHHS PO 3MIHY OpraHi3amiiHOi CTPYK-
TypH Ta nepedy10BU TaKOi CUCTEMH.

Hampuknaa, mianmpueMCcTBO BiAMOBIISIETBCS BiJ BIIACHOI CITY)XOU
Oesmnexn, abo X CyTTEBO CIIPOILye HOTo opraHizamliiiHy CTPYKTypy Ha
KOPHUCTh MiAMUCAHHSI YTOIW MPO CIIBIPALIO i3 30BHINIHIM CY0’ €KTOM
Oe3neku. MoxJrBa 1 MPOTHIIEKHA CHUTYaIlis, KOJIU BiIOYBAEThCS TEpe-
TS 3aBJIaHb JUISL CITY)KOHM O€3IeKH i3 PO3IIMPEHHSM iX MOBHOBAXKCHD,
MOJIMIICHHSM OPraHi3amiiHOro Ta 30UIBIMICHHSIM PEeCypCHOro 3abe3re-
4yeHHs. Bynp-siki 3MIHM MarOTh IPYHTYBaTHCS Ha Pe3yJbTarax OIliHIO-
BaHHsI, TEOPETUKO-METOJMYHI 3acajlyl 3[IHCHEHHS KO0 MH pO3IIisijia-
THMEMO y TPETHOMY PO3iJIi HAYKOBOT'O JOCII[KCHHSI.

VY pe3ynbTaTi IpOBEACHOTO HAMU JOCITIKSHHS, MU JIHIUIA BU-
CHOBKY, 110 ()OPMYBaHHs, peaizallisi i pO3BUTOK CHCTEMH YIPaBIiHHS
(hiHAHCOBOIO OE3IEKOIO MiIPHUEMCTBA € TICHO B3aEMOIIOB’ SI3aHUMH MiX
c000r0 TporecaMu, SKi 3aJeKaTh BiJl 3HAYHOI KITBKOCTI YMHHHKIB 1 T10-
TpeOYIOTh 371ar0/XKEHOI poOOTH, SKa B KIHIIEBOMY PE3YJIbTATi MPU3BEC
HE JIUIIE O JOCSTHEHHsS BUCOKOTO piBHs (hiHAHCOBOI Oe3mekw, aie
cnpusiTiMe €(DEKTUBHOCTI YIPaBIiHHA CEKOHOMIYHOIO O€3IeKor0 Ta
(hiHAHCOBOIO MisTTBHICTIO MiAMpUeMcTBa (puc. 2.15).

Po3pobiieHa HaMu KOHIETITyallbHA MOJEIb MOEJHYE PO3TIISIHYTI
BHIIE acTieKTH (OPMYBaHHS CHCTEMH YIpaBIiHHS (DiHaHCOBOIO Oe3rie-
KOIO IiIPUEMCTBA i3 METOJIOJOTIYHIMH 3acafaMH OI[IHIOBaHHS Ta BH-
3HaUeHHS BIUIMBY YMHHUKIB. OLIHIOBaHHS YNpaBliHHA (PiHAHCOBOIO
0E3TeKOI0 MiJNPUEMCTBA, sIKe Oyl HAMH PO3TIIIHYTO Y TPEThOMY PO3-
JIUTI HAYKOBOTO JIOCIIJDKEHHs, Tiepeadayae po3paxyHOK psiay NMOKa3HH-
KiB, sIKi 00’ €JHaHI Y TP IPYIH 1 IPU3HAYCHI JUTs OLIHIOBAHHS (hiHAHCO-
BO{ Oe3IeKH i IIPHEMCTBA, Pe3YJIbTATUBHOCTI il Cy0’eKTiB Oe3meKku Ta
e(eKTUBHOCTI BUKOPHUCTAHHS OPraHi3aIiifHOi CTPYKTYPH Ta PECypCHOTO
3abe3neveHHs. Taka KOMIUIEKCHa omiHKa (popmye motpibHe iH(popma-
[ilfiHe MIATPYHTS HE JIUIIE JUTS OLIIHIOBAHHS TOTOYHOT'O PiBHS YIPaBIIiH-
Hs, ajie ¥ BiJICTE)KEHHS 3MiHM HOTro e(h)eKTUBHOCTI 13 AeTasi3alli€ro, Bif-
TIOBIZTHO 0 CHCTEMHOIO IiIXOMy, 00 CyO’eKTiB Oe3mneku, o0’eKTiB
0e3TeKH Ta TPOoIIeCy B3aEMOJIII.
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BpaxoByroun CyTTeBHil BIUIMB BHYTPIIIHIX Ta 30BHIIIHIX YNHHH-
KiB Ha IMPOIIEC YIPaBIiHHA (iHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA, TIPO-
MMOHYEThCS HAYKOBHM MMiJXiJl JO CHCTeMAaTH3allil TaKUX YMHHHKIB Ta iX
i€papXiYHOTO BIOPSAKYBAHHS, SIKHH PO3TJLIIATUMETHCS Y YETBEPTOMY
o3I

OTxe, PO3BUTKY YIpaBIiHHS (HIHAHCOBOI OE3MEKOI0 CIPUSTHME
PO3IIsi] aIAlITUBHOTO YIPABIIiHHS, MOXKIIMBOCTEH 3aCTOCYBAaHHS TEXHO-
JIOTi1 aHTUCHUIIATUBHOTO YIIPABIIIHHA Ta MOB’A3YEThCA 13 iHTENIEKTyai3a-
LIEI0 YIpaBIiHHA. 3alpONOHOBAaHA IMOETANHICTh BPAaXxOBYE IOTOYHUI
piBEHb YNpaBNiHHA (HiHAHCOBOIO OE3MEKH MIANPHEMCTBA i3 PEATHHOIO
HEOOXiTHICTIO HOT0 3MiHU IIJISXOM IOJIIIIICHHS THYYKOCTI, 301IbIIeH-
Hs iHGOPMATUBHOCTI MPUUHSTTS YNPaBIiHCHKUX pillleHb, iHTEICKTya-
JIBHOTO PiBHSA Cy0’€KTiB Oe3meku Ta e()eKTHBHOCTI BUKOPUCTAHHS Opra-
Hi3aniifHOTO ¥ pecypcHOro 3abe3neyeHHs.

134



Poszoin 3

METOAOJIOI'TYHE 3ABE3IIEYEHHSA
OIIHIOBAHHS YITPABJITHHSA
®IHAHCOBOIO BE3IEKOIO NIAITPUEMCTB

3.1. ®iHAHCOBO-eKOHOMIYHA TisUVILHICTH MiANPHEMCTB
SIK MOKA3HUK PiBHA iX piHAHCOBOI Oe3meKn

Curyariro, sika CKiajgacsi B HAI[lOHAIBHIM E€KOHOMIIi, BHACIIIOK
CYTTEBOI TOJIITUYHOI Ta COIIANBbHOI HANPYXEHOCTi, MOXXHA BBaKATH
CKJIaJTHOIO Ta TaKolo, 110 HE CIIPUsE PO3BHUTKY Oi3Hecy. besneuHicts yMOB
(YHKIIIOHYBaHHS Ta PO3BUTKY IS YKPAIHCHKHX MiANIPUEMCTB MOXKHA
OXapaKTepU3yBaTH, MPOAHATI3YBaJIH PIiBEHb iX (hiHAHCOBOI OE3MEKH BHA-
CIIZIOK HE JIMIIE il JOMiIHYI09O01 poJii B IpoIreci 3a0e3meueHHsT eKOHOMIY-
HOI Oe3MeKH, alie i TOoro, 110 3arpo3u I OyAb-sKOi 1HIIOT PYHKITIOHAIb-
HOI CKJIaJIOBOT CTAIOTh SIBHUMU 32 PE3yJbTaTaMU 3MiHU caMe 1HJAWKaTOPiB
¢inancoBoi Oe3meku. BimoBiqHo Mae Miciie Taka OCOONHBICTH y 3a0e3-
TICYCHHI SKOHOMIYHOT OE3MEeKH IMiIPHEMCTBA, KON (DaKTUYHHUIA PIBEHB
0e3IeKr BU3HAYAETHCS 32 (DIHAHCOBMMH 1HAWKATOpaMHU, a IJIaHyBaHHS Ta
MOJKJIMBA peaizallisi 3aXMCHUX 3aXOJiB y Oyab-siKiil (yHKIIOHATBHIH
chepi morpedye y3rOMKEHHS i3 MOXIIUBOIO 3MIHOKO piBHs (hiHAHCOBOI
Oesneku miAnpueMcTBa. JloridHuM OyJe BHCHOBOK, IO 30CEPEIKCHHS
HAJISKHOI yBaru Ha JIIarHOCTYBaHHI, SIKE BKJIFOYAE U OIiHIOBaHHS (hiHaH-
coBoi Oe3neku (hopmye TOTpiOHE 1H(OpPMAIliiHE MATPYHTS IJIs YIpaB-
JIHHSA €KOHOMIYHOKO OE3IEeKOI0 3arajioM i3 MOJABIIOK KOHKPETH3AIIEKO
010 KOXKHOT OKpeMOi (pyHKIIIOHATBHOI CKIIaJOBOI.

[Migxomu 1o MiarHOCTYBaHHS i OIIHIOBAaHHS (hiHAHCOBOI OE3MeKn
HaMU OyAyTh PETEIbHO PO3TIISIHYTI B HACTYITHUX ITiIPO3/IiIax HAYKOBO-
T'0 JIOCIiDKEHHsI. 3aBIaHHs, SIKE MOCTABIICHO B IIbOMY IiPO3iJi, OJIs-
rae B 3arajibpHiil XapaKTEPUCTUIN 3MIHA OCHOBHHX IHIUKATOPIB (hiHAH-
COBOI 0€3MeKkH 3 MOJANBIIO iMeHTH(IKAIIEI0 OCHOBHHX 3arpos, sKi
Oynu XapakTepHI B MeXax JOCIIKYBAHOTO TEpioay s OiIbIIOCTi
MIPOMHUCIIOBHX ITiJIIPHEMCTB.
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BBaxxaemMo 3a JOLTBHE pPO3MOYATH 13 BU3HAYCHHS TCHICHIIIN
3MIHH KiJIBKOCTI IiIMPUEMCTB Ta YUCEITHHOCTI 3aHATUX TPAI[iBHUKIB Y
MpoMUCIIOBOCTi (pHc. 3.1).
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‘ A kinbKicTh MiANpUEMCTB —4€— KiIbKICTh 3alHATUX NPALiBHUKIB

Puc. 3.1. 3miHa KiJIBKOCTI MiAIPHEMCTB
Ta YHCENBHOCTI 3aifHATHX IPaNiBHUKIB Y IPOMHUCIOBOCTI,
cpopmosaro asmopom na ochosi [390]

[epmmii mMoKa3sHWK BKa3zye Ha IIIPUEMHUIBKY AaKTUBHICTB, a
(haKTUYHO MPHUIHATHICTH, TOOTO OE3MEYHICTh, CEpeOBUIIA (QYHKIIIOHY-
BaHHI MiIIPUEMCTB B YKpaiHi, a JPYruid — IIKaBUA TUM, MO MOOLIb-
HICTh NPpAIIBHUKIB CYTTEBO 3pOcCia i BiJICyTHICTh HPHHHATHHX YMOB
poboTH, 30KpeMa MO0 PIBHS OIUIATH Mpalli, BU3HAYAE BTpATy Haid-
OUTBII IIHHOTO PECYpPCy B MEXKax IMEBHOTO IiIIPHUEMCTBA.

VY Mexax JOCIHiPKyBaHOTO Mepioy s 3MiHH KiJIbKOCTI MPOMH-
CJIOBHX HIAMPUEMCTB XapaKTepHA HEOJHO3HAYHICTh y TUHAMII, TOOTO
WIEThCs PO HASBHICTH KUTBKOX MOHIKYBaJIbHUX Ta IiIBHITYBATEHIX
xBwiIb. Y Mexkax 2010-2012 pp. 3meHmeHHs cranoBmio 9,35%, i3 mo-
nmansmmM 30itemenHsaM y 2013-my nopiBastHO i3 2012-um Ha 13,32%. ¥V
Mexxax 2014-2016 pp. — HaCTYIIHE CKOPOUYCHHS KiTBKOCTI MTPOMHCIOBHX
MIATPUEMCTB JI0 HOBOI KPUTHYHOT Mexi 13 30inbienasM y 2017-2018
pokax. SIKIo B3ATH JI0 yBard JIBi KpaiHi 4acoOBi TOYKH, TO 3MCHIICHHS
craHoBwiIo 3402 oauHHUIl, a00 y BigHOCHOMY BUpasi — 7,11%. Bussne-
Hi TEHJCHIIi TEBHUM YHHOM BIINMOBIAAIOTH CYTI THX COILIiaJIbHO-
MOJITUYHUX TO/IN, SKi BINOyBamucs B YKpaiHi: MOMITHYHI 30ypeHHs Ta
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MOYaToK BikickkoBHX i y 2013-2014 pp. i3 meBHOIO cradimizamiero
cutyanii y 2017-2018 pokax.

CyTTeBO BiMiHHI TEHJCHIIIT XapaKTEepHI IS JUHAMIKA 1HIIOTO
MOKA3HUKA, aJKE WAETHCS MPO CKOPOUYCHHS YUCETBHOCTI 3alHIATUX Mpa-
LIBHUKIB 3aranoM Ha 981,8 Tuc. ocid, ado 31,75%, nmpuurHaMU 4YOro
MOJKHAa BBa)KaTW SIK CIIPOIICHHS MOXJIMBOCTI TpAIeBIAINTYBaHHS 32
MEXaMH HaIloi KpaiHu, 10 MOCWIHIO TPYAOBY MIrpailiro, Tak i He3a1o0-
BOJICHICTh PIBHEM OIUIATH Tpalli B POMHUCIOBOCTI 13 MOJANBIIO0 TIepe-
OpIEHTAII€I0 HA IHIII Cepr EKOHOMIYHOI NISUTBHOCTI B MEXax KpaiHu.
CKOpOYCHHSI TPYJOBOTO MOTEHINaTy Ha TPETIO YaCTHHY € HEraTHBHUM
(bakToM, 10 HAWOUILII CYTTEBO BIUIMBAE Ha KOHKYPEHTHI BIACTUBOCTI
MIPOMHCIIOBOT MPOJIYKIIii, & BiITaK 1 Ha (DiIHAHCOBI PE3yJbTATH JiSUTBHOC-
Ti mignpueMcTB. Take CKOPOYEHHS YHCENFHOCTI 3alHATUX MPAIliBHUKIB
0e3rmocepeIHbO BIUIMBAE 1 HA piBeHb (PIHAHCOBOI OE3MEKH BHACIIIOK
nopymieHHst piHaHCOBOT PiBHOBAru, 3MEHIICHHS CTIHKOCTI i CcTaOlIbHO-
CTi Ta 3HWXKCHHS HAJIIHHOCTI (iHAHCOBOI CUCTEMH. Y KOHTEKCTI BHSIB-
JIEHUX HETraTMBHHUX TEHJCHIIA JOIUIBHO TIOTOJUTHUCS 13 JYMKOIO
10. Binsik, sika BHOKpEMITIOE TaKi JBi 3arpo3u sl (piHAaHCOBOI Oe3meKu
KOPIIOPATUBHUX TiIIPUEMCTB SIK «HEKBaTi(DiKOBaHE YIPABIiHHS, IIOMH-
JIKA B CTPATETIYHOMY IIaHYBaHHI i MPUAHATTI TAKTUYHUX PIllICHb ...
HU3BKHIA piBeHb KBaui(ikaiii ocHOBHOTO nepconany» [31, c. 21]. 3Ba-
KAOYU Ha TOM (PaKT, 0 KBali(hikOBaHI MPANiBHUKUA MAIOTh MOXKIIH-
BiCTh OTPHMYBATH CYTTEBO BHIIY BHHATOPOJIY 32 BUKOHAHHS aHAJIOTIY-
HOT po0OTH B IHIIMX KpaiHaX, mpodeciiHuil piBEHb TPYAOBUX PECypCiB
B YKpaiHi 3HIKYETHCS, 1110 CTOCYETHCS SIK OCHOBHOTO IIEPCOHANY, TaK i
MEHE/DKEPIB YCiX PIBHIB ynpaBiiHHA. SIK yke 0yJ10 JOBEISHO B Momepe-
IHIX po3ninax, Oyap-AKi CYyTTEBi 3MIHH B cucTeMi (DiHAHCOBOI OE3MEKH,
30KpeMa 3MiHa YHCEeNBHOCTI NPalliBHUKIB, III0 BU3HAYEHI 5K CY0’€KTH Ta
00’€KTH O€3IeKH MiANPUEMCTBA, CIPUYUHSIIOTh HOBI PU3UKHU, HA TMOSIBY
SIKUX TOTPIOHO pearyBaTH IIIJISIXOM PO3POOJICHHS Ta peanizallii 3axuc-
HUX 3aXOiB JJIs HEOMYIICHHS BUHUKHEHHsI Ta MMOCHICHHS HEraTUBHO-
'O BIUTHBY 3arpos.

BBaxxaemo 3a JolliIbHE aKIIGHTYBAaTH yBary He JIMINE Ha 3MiHi
KUTBKOCTI MPOMHUCIIOBUX TMIANPUEMCTB 3arajioM, ajie KOHKPETHU3yBaTH
BUSBIICHY JMHAMIKy y MeXax X IHOALTy Ha «BEJIHKI», «CepeiHi» Ta
«maiiy». Jlst 3a0e3nedeHHsT TOCTOBIPHOCTI BUSIBJIICHUX TCHICHIIN HAMU
Oyne 3IiHCHEHO MOPIBHSHHS 3MIHHM KUTBKOCTI MiJIPHEMCTB 32 FPyIaMu
Y TIPOMHUCIIOBOCTI Ta 3arajioM B HAIlIOHAITBHIN eKOHOMIII. 3TiHO 3 JaHUMH,
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ski HaBeneHi B Jlomatky B (ta6in. B.1), sBHOIO € 4iTKa CHijIbHA TEHICH-
mist 1o 30inbmeHHs mianpueMctB y 2017-2018 pokax. fkmio x Opatu
II0 yBaru Bech mnepioxa, Tooto 2010-2018 pp., To NOPIBHAHO 3 ycima M-
MPUEMCTBAMH B IIPOMHUCIIOBOCTI SIBHOIO € 3arpo3a MOCTYIOBOTO IPHUIIH-
HEHHS TISUTbHOCTI BEIMKUX MiANMPHEMCTB. Tak, TEMIT CKOPOYCHHS BENH-
KHX TPOMHUCIIOBHX TianpuemctB y 2018-my nopiBHsHO 13 2010-um cTa-
HOBUB 31,7%, KoM 3arajioM y HalioHaJIbHIA exkoHominmi — 23,9%. Y
2018-My poii BEIMKUX TMPOMHCIOBUX IMIANPUEMCTB 3aTHIIHIOCS
237 opuHuIp, Mo craHoBuTh Juie 0,5% y cTpykTypi 3a MacmrabamMu
JISUTBHOCTI. 3BaXKAOUM HA BAXIIMBICTH PO3BHTKY Mayoro Oi3Hecy, 30K-
peMa B 4acTHHI MOT0 3JaTHOCTI 3aJI0BOJILHUTH 1HJVBIIyaIbHUN TIOMTUT
KOXHOTO CIIOKMBaya, TO NMPUMUHEHHA (YHKIIIOHYBAaHHS BEJIMKHX ITiJl-
MPUEMCTB CYTTEBO TaJIbMY€E IHHOBAIIIHHI IPOLIECH, 1[0 MOTPEOYIOTh CYT-
TeBUX (HIHAHCOBHX PECYPCIB, a TX pe3yabTaTHBHICTh 3AJICKUTH BiJT 311aT-
HOCTI HaaJli IepeiTH J0O MaCOBOTO BUPOOHHUIITBA. 3MEHIIICHHSI KIJIBKOC-
Ti BEJIMKUX TOBAPOBUPOOHHUKIB 3HIKYE EKCIIOPTHUH IMOTEHIIIAN MTPOMHU-
CJIOBOCTI Ta CIPUYMHSE MIOCTYIIOBO BTPATY MO3UIIIN HA CBITOBUX PUHKAX
BHCOKOTEXHOIIOTIYHOT PO TYKIIii.

Jnst xapakTepucTUKU piBHs (HiHAHCOBOI OE3MEKH MPOMHUCIOBHX
MIJIPUEMCTB MU OOpaliH JIMIIe OKPeMi BUIM €KOHOMIYHOI JisITBHOCTI,
JUTS SIKUX, Y MEXax JIOCII/PKYBaHOTO Tepioay, Oylin XapaKTepHi CyTTEBI
3MIiHU B JIMHAMIIli TOKa3HHUKIB AiSUTBHOCTI, O ACTh 3MOTY YiTKO iJJCH-
TU(IKYBaTH KITIOYOBI 3arpo3u. TakuMu BHIaMU €KOHOMIYHOI AisTBHOCTI
craym (3rigHo 3 KBE/): «BUpOOHUIITBO Xap4oBUX MPOIYKTiB, HAIOIB i
TIOTIOHOBUX BUP0OiB» (10+11+12); «BUpOOHUIITBO XiIMIYHHUX PEYOBHH i
ximMigHOT nponykiii» (20); «BUPOOHHUIITBO OCHOBHHX (hapMalleBTHIHUX
MPOAYKTIB 1 papManeBTHUHUX mpenapatiBy (21); «MeTanypriiiHe BHPO-
OHHUIITBO, BUPOOHHIITBO TOTOBUX METAJICBHX BHPOOIB, KPIM MalIWH i
ycTaTKyBaHHsD (24+25); «MamuHOOyryBaHHDY (26+27+28+29430).

Bracninok Toro, mo piBeHb (hiHAHCOBOT OE3MEKHU MiANPHEMCTBA
XapaKTePH3YETHCS 3MIHOIO BEIMYMHH OOCATY peai3oBaHOi MPOIYKIIL,
HaMH y3arajJbHEHO TaKy iH(pOopMailo Ta HaBeJeHo Ha puc. 3.2.

BusHaveHi BUM €KOHOMIYHOT JiSUTBHOCTI XapaKTePU3YIOThCS, OJl-
HOYACHO 13 TIO3UTHBHOI JUHaMiko y 2018 p. mopiBHAHO 13 2010-uM, i
MICBHUMH BTpPaTaMU B 00CsArax peanizoBaHOi MPOIYKIII B MeXKaX IbOr0
nepiony. JlOIiabHO 3BepHYTH yBary Ha TOH (haKT, IO HAMBHUII TEMITH
3poctanHs (y 2018-my nmopiBHsHO i3 2010-uM) Oynu XapaKTepHi I BH-
pobuunTBa (hapmarieBTHaHOI — 468,2% Ta XapuoBoi — 314,6% npoayKiii.

138



700000

600000 4
"

500000 4 / ] ¢
Pl -]
& 400000 - 4 ’ E 5 / E
£ 300000 1 . / AeHE |
7 / / ‘R LR R
20000 m ARH O UHe HEB B H O I 'l
A A BB X /B g /N
A | oI/l e T HHARUERA N
o000 46 Bk H I W bl ARt K A K
/N aE* h;n <N R il b hig ¥ Vo i
0 44 A% Rl Wiolly BEqH5 0% Tl =54l odvlS o

2010 2011 2012 2013 2014 2015 2016 2017 201

(o]

Pl BUpOGHHUITBO XapUOBHX MPOLYKTIB

B BUpoGHUIITBO XIMIYHUX PEYOBHH 1 XIMIYHOT POIYKILii

[ BupoGHUIITBO (hapMALIEBTHYHUX TPOLYKTIB

[ meranypriiiHe BUpOOGHUITBO, BAPOOHUIITBO TOTOBUX METAIEBUX BUPOOIB
B marnHOOytyBaHHsS

Puc. 3.2. 3mina obcsry peanizoBaHOi IPOMUCIIOBOT IIPOIYKIIT
33 OKPEMHUMH BHIaMHU €KOHOMIYHOT [isUTbHOCTI,
cpopmosano asmopom na ocnosi [390]

O/HOYACHO 3 ITUM, MPUPICT 00CATY peaylizoBaHOl MPOMYKIIT JUTs
OCHOBH TIPOMHCIIOBOTO BHPOOHHWIITBA — MAIIMHOOYIYBaHHS CTaHOBUB
numie 215,0%, mo MoKHa BBa)KaTH PEaTbHOIO 3arpO30i0 ISl MAIIuHO-
OyIiBHUX MiANPHEMCTB CHOTOJHI Ta MOTEHIIHHOIO B CEPEIHBOCTPOKO-
Bill TEpCIEKTUBI IUIS YKPAlHCHKOI MPOMECIOBOCTI 3arayioM. IHImi
aCIIeKT, 3TaIaHMii BUIIE, ITOJISTAaE B TOMY, III0 CYTO MTO3UTHUBHA JHHAMIKA
XapakTepHa I Xap4yoBoi Ta (apMameBTUYHOI MPOMHUCIIOBOCTI, aje
CTOCOBHO IHIIMX BHIIB €KOHOMIYHOI IISUIBHOCTI HOLIJIBHO 3a3HAYUTH
HEPUTMIYHICTh 1 CIIQJX TPUBAIICTIO IBA-TpU POKHU. Tak, oOcsaru peai-
30BaHOI MPOAYKINI MAIIUHOOYMIBHUX IiJIPUEMCTB 3MEHIIYBAIHUCH
y 2013-2014 pp., meranypriitHoro BupoOHunTBa — y 2012-2013 pp.,
ximigHOT ipomuciioBocTi — 2013-my ta 2016-my. HepurmiuHicTb y pea-
Ji3arii TpOAYKIil JOIUIFHO BU3HAYUTH SIK OJIHY i3 3arpo3 i (iHaHCo-
Bol Oe3neku mianmpueMmcrBa. [lpuunHamMyu BUHHKHEHHS TaKOi 3arpo3u
MOXHa BBaKaTH TIepeayciM 30BHIIIHI (aktopu, TOOTO y 2013-
2015 pp. — moyaToK BIHCHKOBHX JIili Ta OOMEKEHHS EKCIIOPTHHUX OTepa-
i, morpedy mepeopieHTaIlil Ha 1HII 30BHIIIHI PHHKH 13 BUMYIICHUM
BHECCHHSM 3MiH y XapaKTEPUCTHKH MPOMUCIIOBOI MPOAYKII. Y mbOMY
KOHTEKCTI MO)XHAa BHOKPEMHTH TaKi 3arpo3u (iHaHCOBiHd Oe3meri
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VKpaiHCBKHUX MIAMPUEMCTB SIK «clabke MapKETHHIOBE OIpPAIlIOBAHHS
PHHKY ... HEJIOTPUMAaHHsS KOHTPAKTIB 1 JOTOBIpHUX 3000B’s3aHb» [31,
¢. 21]. CrocoBHO (hiHaHCOBOI Oe3MeKH (papMareBTHIHUX TiAMPUEMCTB, TO
JOIUIBHO ~ ToromutHcss 13 MipkyBaHHsAMH JI. diminkoBcekoi  Ta
I'. CaBuenko [420, c. 751] mom0 CyTTEBOCTI BIUIMBY HACTYITHHX 3arpo3
«... HU3bKa ©()EKTHBHICTh PEKIAMHOI MOJITHKU BHACITIOK 3aKOHOIABYOrO
0OMEXXEHHSI peKJIaMH JIIKiB.... 30UIBIICHHS YaCTKH IMIIOPTHHUX JIKiB...
JIepKaBHE PETYyJIIOBaHHS IIH Ha JiKW». Peamizaliis 3a3HadyeHHMX 3arpo3
OJTHOYACHO 13 HECTIPUATIMBAMU YMOBaMH KPEIWTYBAHHS Ta HEMPOTHO30-
BaHOIO 3MIHOIO THQIAIIIAHAX TPOIECIB CYTTEBO YCKIAMHIOE YIPABIIHHS
(hiHAHCOBOIO JTISUTHHICTIO TIPUEMCTBA Ta CTABUTH Tepe]] Cy0’ eKTaMu Oe3-
MKW HOB1 OCOOJIMBO CKIJIAJIHI 3aBIaHHS, 10 MOTPeOyIOTh HE JIMIIE orepa-
THUBHOT'O pearyBaHHs, a HacaMIlepe ] MPOrHO3yBAHH Ta peati3allil MpeBeH-
THUBHHUX 3aXMCHHX 3aXO/IIB 13 MOXKJIMBICTIO 3MEHIIICHHS (JiIHAHCOBHMX BTpaT.

CyTtb ¢akTopiB TpUBaMmIOi Jdii MOJATAaE y MPOJOBKEHHI TpaHC-
(dbopMaIiitHuX TpoIIeCiB Y HAI[IOHANBHIM €KOHOMIIll, 10 YiTKO MPOCTe-
KYETHCS Y CTPYKTYPi IPOMHCIIOBOT PORyKIIii (puc. 3.3).
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[ BUpOGHULTBO XaPUOBHX MPOAYKTIB

B BUpPOGHUITBO XIMIYHHX PEUOBHH 1 XIMIYHOT MPOYKIIii

E] Bupo6GHUITBO (hapMaleBTHYHUX MPOIYKTIB

[ meranypriiiHe BApOOHULTBO, BAPOOHULITBO TOTOBUX METAJIEBHX BUPOOiB
0 MamnHOOYyKyBaHHSA

A T

Puc. 3.3. CtpykTypa peanizoBaHoi mpoMHUciIoBol nmpoaykmii y 2018 p.
33 OKPEMHUMH BHIaMHU €KOHOMIYHOT [isUTbHOCTI,
cpopmosaro asmopom na ochosi [390]

3nilicHeHe mopiBHSIHHSA CTPpYKTypH y 2010-2018 pp. mano 3mory
BUSIBUTH Taki (pakTH: TO-TIepIiie, SMEHIIICHHS YaCTKA MalllnHOOY/TyBaHHS 13
9,3% y 2010-my mo 6,1% y 2016-my i3 HOAaNbIINM HE3HAYHHM 3pOC-
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TaHHAM 110 6,9% y 2018-My; mo-zmpyre, aHaJOri4He HEraTHBHE CKOPO-
YeHHS XapaKTepHE 1 NI MeraiypriiiHoro BupoOHHnTBa: 2010-mit —
19,1%, 2013-nit — 15,7%, 2014-mii — 14,8% Ta y 2018-my — 16,2%;
MO-TPETE, AOIIIBHO 3BEPHYTH YBary Ha MO3UTHBHE 3POCTAHHS YaCTKU
(bapmarneBTHYHOT poMuUciIoBocTi 13 0,7% y 2010-my o 1,1% y 2018-my.

KpuTu4HO HU3BKY YacTKy MamIMHOOYIYBaHHS B 00CSI31 IPOMIC-
JIOBOT TIPOMYKIIiT MO’KHA BBXATH OJHUM i3 HAHBaXKJIMBIIINX 1HAMKATO-
piB He ymIIe 3arpo3u s (piHaHCOBOT OE3MEKH OKPEMHX MiJANPHEMCTB,
aJie 1 KpHU3| ISl YKPaiHCHKOT MPOMUCIOBOCTI. 3MEHIIICHHS BHYTPILTHBO-
ro TOMHUTY BKAa3y€e Ha BiJCYTHICTb MOXJIMBOCTEH TOBapOBUPOOHHKIB
OHOBUTH OCHOBHI 3aco0u, a BiATak i1 30UIBIICHHS X MOPaJIBHOIO Ta
(hi3MYHOT0 3HOCY, IO CIPUYHHSE 3HIKCHHSI KOHKYPEHTOCIIPOMOKHOCTI
BITYM3HSAHOI MPOAYKIii. 3HWKEHHsI 30BHIIIHBOTO MOMUTY, 30KpeMa de-
pe3 BTpaTy puHKY Pociiicekoi denepariii, 3acBiquye HE3AaTHICTh KOH-
KypyBaTH Ha iHIIWX PUHKAaX, 30KpeMa 4Yepe3 HHU3bKHU piBEeHb 1HHOBa-
iHHOCTI MPOAYKIii. SIKIIO % B3STH JI0 YBaru 3MiHH y CTPYKTYpi yKpai-
HCBKOT'O €KCTIOPTY, TO OCHOBHY YaCTKy 3aiiMae CHpoBHHA a0 X IpoIy-
KIIisl 13 HEBUCOKUM PiBHEM JOJAHOI BapTOCTi, & B IMIIOPTi — MPOCTEKY-
€TBbCSI TOMIHYBaHHS €HEPreTHYHHUX PECypCiB Ta MaIIMHOOYIIBHOI MpPO-
nykiii. [To3uTHBHY AMHAMIKY XapuoBoi Ta (hapMaleBTHYHOI MPOTYKIIii
MOJKHA TTOSICHUTH OPIEHTAIIEI0 HAa BHYTPILIHIM PUHOK Ta MOTpedoro 3a-
JTOBOJICHHSI HACENICHHSM IEPIIOYEeProBUX MOTped B DKi Ta Jikax. OmHO-
9acHO 3 LUM aKTyalsHHM Oyzne BuciosmoBaHHsS H. XKyxykinoi [115,
¢. 56] npo HeraTWBHUH BILUTUB HA (DIHAHCOBI PE3yJIBTATH 3POCTAHHS Be-
JUYHUHU 1e0ITOPChKOT 3a00proBaHOCTi. 3 Ii€0 MO3HIIIE MOYKHA TIOTO-
JIUTUCHh 1 BU3HAYMTH, IO MEPEeBipKa HAJIMHOCTI KOHTpPAreHTIB Ta Bil-
CTEIKCHHSI CBOEYACHOTO HAIXOJPKCHHS BUPYYKH BiJl peaizaiii — BaIn-
BE€ 3aBIaHHS UL Cy0’eKkTiB Oe3meku y cdepi GiHaHCOBOI Oe3meku mij-
npuemcTBa. lllomo ¢iHaHCOBOI OE3MEKH METATYpPriHHUX ITiIIPHEMCTB,
TO TYT CYTTEBO BIUIMBAE TaKa 3arpo3a SK 3aJeKHICTh BiJl I[iH HA CBITO-
BUX puHKax. [IpoTuais Takiii 3arpo3i B MeKax OKPEeMOro MiANPHEMCTBA
HEMOXKJIMBA, aJie MPOTHO3yBaHHs 3MIHM I[iH Ta 3aCTOCYBaHHS MEXaHi3-
MiB amanTamii Ay 3MEHIICHHS MOXJIMBHX BTpPAaT — 3aBIaHHSA IUIS
cy0’exTiB Oe3MeKy.

VY mporieci XapaKTepUCTUKH (PiHAHCOBOI OE3MeKH MiANMPHEMCTBA
Ba)XJTUBE 3HAYCHHS MAIOTh IHIUKATOPH, IO TOB’si3aHi 3 (HiHAHCOBHMU
pe3yibTaTaMu IisUTbHOCTI, 30KpeMa MpUOYTOK (30MTOK) A0 OMOAATKY-
BaHHS (puc. 3.4).
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Puc. 3.4. ®inancoBi pe3ynbpTaTi 10 ONOAATKYBAHHS IPOMUCIIOBUX IiIIIPUEMCTB,
cpopmosaro asmopom na ochosi [390]

BinmoinHo 110 rpadivHOro mMarepially BaxJIMBUMU € JBa aclek-
TH: TO-TIEpIIe, MIHIMAIbHUN pIBEHb HPUOYTKY IO OMOJATKYBaHHS Y
nepiomu 2010-2013 pp. Ta 2017-2018 pp., mo He 3abe3meyye OCHOBY
Ut OpPMYBaHHS PECypCiB, MOTPIOHUIA JJIsI TEXHIYHOTO MEepeo30pOEHHS
OUTBIIOCTI YKPATHCHKUX MPOMHUCIIOBUX MiIMPUEMCTB; TO-IpYyre, CyMapHi
36utku 'y 2014-2016 pp. BKa3ylOTh Ha CyTTEBI HEAONIKU HE JHIIC B
VIIPaBJIiHHI MiINPUEMCTBAMY, aje i B YIPAaBIiHHI iX (hiHAHCOBOIO Oe3rre-
KOIO 30KpeMa; MO-TPETe, BEMMIMHA CyMapHUX 30MTKiB y 2014-2015 pp. €
O1bIIOK0 TIOPIBHAHO 13 TpuOyTKamu y 2018-My; mo-ueTBepTe, 4acTka
30MTKOBHX MIiAIIPUEMCTB 3MEHIIyeThes, ane H y 2018-my Ha piBHI
27,2% € KpUTHYHOIO, ajpKe OepydH 10 yBaru Imie i Ti miAnpHEMHHUIIBKI
CTPYKTYpH, 1[0 HE 3IMCHIOIOTH MisUIbHICTH, MOJKHA TOBOPHUTH MPO KPH-
30BUH CTaH YKPaTHCHKOI MPOMUCIIOBOCTI 3arajioMm.

OTtpumaHi pe3yyibTaTH CTOCOBHO TUHAMIKH (hiHAHCOBUX PE3yJib-
TaTiB 0 OMOAATKyBaHHS CTaJH IOIITOBXOM JO JETaNi3amii BETHIUHH
YHCTOr0 MPUOYTKY (30UTKY) y MeXax OKPEeMHX BHIIB €KOHOMIYHOT
JisutbHOCTI (puc. 3.5).

3nilicHeHe YyTOYHEHHSI Jall0 3MOTY BUSBUTH, II0: CyMapHUI YHC-
T MPHOYTOK y MeXaX JOCIIIKYBAHOTO IMEPiONy OTPUMYBAIH JIMIIE
(hapManeBTHYHI MiAMPHEMCTBA; AISUTBHICTh MiAIPUEMCTB, K1 CreIiati-
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3yIOThCS Ha MeETalypriiHoMy BUpOOHHMUTBI, Oyia 30uTKOBOIO Y 2010—
2017 pp., a Takox came BoHH y 20142015 pp. orpumanu HalOiIbII
CyMapHi YUCTi 30MTKH; BOXJIMBHUM € 1 TOH (akT, mo 30UTKOBUMH OyiH
2014-2016 pp. i [y XapYOBUX ITiIPUEMCTB, IO TIOB’SI3aHO i3 3a00po-
HOIO ekcriopty 1o Pocifickkoi Denepallii i MOCTYMOBOIO MEPEOPIEHTAIIIEI0
Ha IHII PUHKH 30YTYy.

20000
10000

0 4e

-10000 1

g ot ]
Fyyv)

Ay

MUIH. TPH.

200001 2010 2011 2012 2013 2016 2017 2018

-30000 1

g

S

o

s

s

e e

-40000 1

-50000

B BUpOGHHUITBO XapUOBUX MPOLYKTIB

B BUpPOGHUITBO XIMIYHHX PEUYOBHH 1 XIMIYHOT MPOYKIIii

[ BupoGHULTBO (papMALEBTUYHAX IPOIYKTIB
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Q) mamnHOOYtyBaHHS

Puc. 3.5. Yucrnii npubyTok (30UTOK) MPOMUCIOBHUX IMTiAMPUEMCTB
33 OKPEMHUMH BHIaMHU €KOHOMIYHOT [isUTbHOCTI,
cipopmosano asmopom na ocnosi [390]

30uTKOBICTh mpomuciaoBux mimnpuemctB O. Jluca moB’szye i3
pealtizaii€ero Takol 3arpo3H SK «IpoOIeMH 31 30yToOM MPOAYKIT MiampH-
€MCTBa BHACIIZIOK HEIUBEPCU(IKOBAHOCTI PHHKIB 30yTy» [204, c. 59], 3
YUM JOLLUIBHO MOTOIWTHUCH 1 3a3HAYMTH, 110 Jume y 2018 p. cTamu sB-
HUMH pe3yJIbTaTy MPOTHIIT i 3arpo3i, mo OyJ0 MoB’sA3aH0 3 BUXOIOM
Ha iHm puHKM 30yTy. Y 2018-My mo3uTHBHI (iHAHCOBI pe3yNbTaTH
OTpUMAIIH MIJIPUEMCTBA 32 BCIMa JOCHTIIKYBaHUMH BUAAMHU €KOHOMiY-
HOT JiSITBHOCTI, aJie PO3MipH YUCTOTO NMPUOYTKY, SK 1 YacTKa 30UTKOBUX
mianpueMcTB (puc. 3.6), BKa3ylOTh Ha CYTTEBI HEAONIKA B MpOIECi
yIpaBIiHH iX (HIHAHCOBOIO OE3MEKOIO.

I'padiune BigoOpaxkeHHS OMIMIMHUX CTATUCTUYHHUX JAHHUX JIa€
MOJXJIMBICTh 3pOOWTH KiIbKAa TakuxX y3araibHeHb: y 2010 p. Haiibinb-
00 30UTKOBICTIO XapaKTepU3yBAIKCS MIAIPHUEMCTBA, SIKi 3alManucs
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METaIypriiHuM BUpOOHUITBOM — 43,8%, TOOTO (PaKTUUHO KOXKHE JAPY-
re; IIKaBUM € TOH (akKT, 110 TONPH MO3UTUBHHN (DiHAHCOBHIA pe3yabTaT
y mexax 2010-2018 pp. cepen hapManeBTUYHUX MiANPUEMCTB 30UTKO-
BumH Oynm 34,1%, o Bkazye Ha CyTTEBO BiAMiHHI mapamerpu (iHaH-
COBO-TOCHOAAPCHKOI AiSUIBHOCTI IMiIPHEMHUIIBKUX CTPYKTYpP 1€l Tpy-
my; y 2018 p. HaliOLIpIIa yacTKka 30MTKOBHX ITiIIPUEMCTB BH3HAYCHA 32
TaKUM BHJIOM E€KOHOMIYHOI MisUTBHOCTI SK «BHPOOHHUIITBO Xap4YOBUX
npoaykTiB» — 30,0%, a TakoX «BHPOOHHUIITBO (hapMaIleBTHYHUX MPOIYK-
TiB» — 26,8% Ta «MammHoOyxyBaHHD — 23,5%.
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B MarunHOOY LyBaHHS

Puc. 3.6. YacTka 30MTKOBHX MPOMHCIIOBHX IiIIPHEMCTB
33 OKPEMHUMH BHIaMH €KOHOMIYHOT [isTbHOCTI,
cpopmosaro asmopom na ochosi [390]

[TeBHa BIIMIHHICTh y pe3y/bTaTaX XapaKTEPUCTHKH (DiHAHCOBOT
Oe3MeKH JIOBOJUTh BAXKJIMBICTh KOHKPETH3aIlli METOJOJIOTIYHUX 3acal
cepell OKpEeMHUX BH/IIB €KOHOMIYHOI JISUTBHOCTI 13 MOJAJIBIIOK ajarTa-
LI€I0 0 YMOB TOCIONAPCHKOI MiSUTBHOCTI KOHKPETHHX IMiAIPHEMCTB.
OHOYACHO 3 UM, JOIUIBHO TOTOJUTHCH 13 AyMKO0 JI. 3amopoxiieBoi,
siKka cepej 3arpo3 (piHaHCOBIH Oe3melli MiANMPUEMCTB BHOKPEMITIOE 1 TaKi,
IO MOB’5I3aHi i3 «... BTPATOI (piHAHCOBOI CAMOCTIHHOCTI, ... 3HIKCHHS
€(EKTUBHOCTI NISUTBHOCTI, ... BTPATOI MPUOYTKOBOCTI, ... 3JaTHOCTI JI0
CaMOOKYITHOCTI Ta PO3BUTKY, HEIUIATOCIIPOMOXKHOCTI» [129, c. 48].
Tobto JI. 3amopoiieBa akIeHTye yBary Ha 3arposax, sKi MOXHA
BBKATH YK€ PE3yJbTYIOUMMHU, 10 BUHHKIIM il BIUIMBOM IHIIHUX, ajie
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peaiizalis SKHX MOXE CIPUYMHUTH TPHITUHEHHS JisUIBHOCTI Ta JIIKBi-
Jamio manpuemMctBa. [IpoTumist TaKuM 3arpo3aMm € CKIJIaJHAM 3aBJIaH-
HSM, ajpKke MoTpeOye BHECEHHS CYTTEBMX 3MiH Yy (DiHaHCOBO-TOCIIO-
APCHKY MisUTBHICTD MiAMPUEMCTBA MPH MIHIMATBHOMY PECYPCHOMY 3a-
Oe3rneueHH1 peaizallii TaKuX 3aX0/IiB.

Jis XapakTepucTuku piBHSA (HiHAHCOBOI OE3MEKH BaKIMBHM €
po3Tisi He yiniie abCOMOTHUX MOKa3HUKIB (DiHAHCOBOT JiSUTBHOCTI, aje
1 BITHOCHMX, 30KpeMa IMOKa3HUKiB peHTadbenbHocTi (puc. 3.7-3.8).

2014 2015 2017 2018

2011 2012

=8l = penrabesbHicTh Onepamiiitoi AinabHOCTI
—@—— peHTaleNBHICTh BCi€l AisIbHOCTI

Puc. 3.7. PenTabenbHiCTh DiIIBHOCTI IPOMHCIIOBUX MIAPHEMCTB
3a OKPEMHMHU BUJIaMHU €KOHOMIYHOI JisUTbHOCTI,
cpopmosaro asmopom na ochosi [390]

OHOYACHO 13 30MTKAMU SIK Pe3yJIbTaTaMH JisUTbHOCTI Ta KPHTHY-
HO BHCOKOI) YaCTKOK 30MTKOBUX MiAMPUEMCTB, JOLLIBHO 3a3HAYUTH 1
HU3BKHH DIBEHb PEHTA0ENBHOCTI OIepamiiiHoOl MisUTBHOCTI, 30KpemMa y
2015 p. — 0,9%. Takuii piBeHb OnepariiHo IiSUTLHOCTI OB’ I3aHUI 13 He-
JIOCTaTHHOIO YBAror JI0 OHOBIICHHS aCOPTUMEHTY MPOAYKIIii, Mi3€pPHOIO
YaCTKOK 1HHOBAIIIHHUX 3pa3KiB, SKI MOXYTh Ha IPUHHITHOMY piBHI KOH-
KypyBaTH 3 iHO3eMHUMHU aHaoramu. ¥ 2017 p. iHHOBaIIHHO-aKTHBHUMHU
Oymu yme 16,2% nignpueMcts [408], cepen SKUX OCHOBHI 3ycHILIs Oy-
T CIIPSIMOBAHI Ha OHOBJICHHS MalivH i oOnagnanns — 10,6%, a Ha BHYT-
PIlIHIX HAYKOBO-IOCHIJHUX POOOTax yBara Oyia 30cepe/pkeHa JIHIIE Y
2,8%. Peaizaris TeXHIYHO HECKIIQAHOI a00 X MOPAJIFHO 3acTapiyioi mpo-
IOYKIi HE CIpHsE OTPUMAHHIO MOTPIOHOTO PIBHS MPHOYTKY IUIS MiATPH-
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MaHHS CTaOLTFHOCTI (DIHAHCOBO-TOCTIONAPCHKOT MISUTHHOCTI MiAMPUEMCT-
Ba. Y 1IbOMY KOHTEKCTI JOIUTLHO TIOTOAUTHCH 13 TyMKoto [ [Torpintyk Ta
H. MarnenoHchKoi 110,10 He0OX1THOCTI BHOKPEMIICHHS TaKOi BHYTPIIIHBOT
3arpo3u is  (iHAHCOBOI OE3MEKW MPOMHUCIOBUX IMIIIPHEMCTB  SIK
«... IOMUIIKA MEHEKMEHTY, OB sI3aHi i3 BHOOPOM CTpaTerii MmiampueM-
CTBA, YIPABJIIHHAM Ta ONTHUMI3AIlI€I0 aKTHBIB T4 MACHBIB MiIIPHEMCTBAY»
[339, c. 619]. Cxoxoi no3uttii goTpumyeTthes JI. [TanHiok, BUOKpEMITIO-
FOUM cepell BHYTPIIIHIX TaKy 3arpo3 sIK «... CYTTEBI MPOPAXyHKH B TAKTH-
YHOMY Ta CTpaTerivyHOMY IUIaHyBaHHI, ITOB’S3aHi 3 HEPIBHOIO OIIHKOIO
MOXITHBOCTEH TTiJIPHEMCTBA, IIOMUIIKAMH B IIPOTHO3yBaHHI 30BHIIITHEOTO
cepenoBuIna i T. I.» [329, c. 95]. BinnoBigHo, HEMOMIKKA B TAKTHIHOMY 1
CTpaTeriyHoOMY YIpaBiliHHI (PiHAHCOBOIO MISUTLHICTIO IMiANPHEMCTBA CTBO-
PIOIOTH YMOBH ISl BHHUKHEHHS CYTTEBHUX BHYTPINIHIX 3arpo3 uis (iHaH-
COBOi OE3IeKH MiAMPUEMCTBA, a CY0’€KTH OE3MEKH MAIOTh KOHTPOIIOBATH
Ta YHEMOXKJIMBIIIOBATH X BHHUKHEHHS, 30KpeMa i HULIXoM (opMyBaHHS
MOTPIOHOTO THPOPMAIIHHOTO MIATPYHTS 1010 PAKTUIHOTO PiBHS (iHAH-
COBOI 0€3IeKH Ta MOKIIMBAX HACIIAKIB.
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E] Metanypriiine BAPOGHUIITBO, TOTOBUX METAJICBUX BUPOOIB
&) ManmHOGY yBaHHA

Puc. 3.8. PiBens peHTabenbHOCTI (30MTKOBOCTI) Bei€l MisTBHOCTI
HPOMHUCIIOBUX ITIINPUEMCTB 32 OKPEMHMH BUJIaMH €KOHOMIYHOT AiSIIBHOCTI,
cpopmosano asmopom na ocnosi [390]

JlnHamika peHTa0enbHOCTI BCi€l MISIIBHOCTI 32 BHOKPEMJICHHUMU
BHJIAMH EKOHOMIYHOI JisUTHHOCTI 3aCBiUye, 10 HalpeHTaOeNbHIINM
Oymo (hyHKLIOHYBaHHS (papMaleBTHYHHUX MiANPHEMCTB, 30KpeMa Haii-
HIDKYUH piBeHb OyB y 2014-my — 3,1%, koM BCl 1HII BUAM TisUTBHOCTI
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XapaKTePU3YyBAIUCS 30UTKOBICTIO; 30UTKOBICTh MiJIPHEMCTB XiMigHOT
MIPOMHCIIOBOCTI y 3raganoMy 2014-my omyctmiacs xo piBas 34%, mpu-
YMHAMH Y0TO MO)KHA BBaKAaTH Pi3Ke 3POCTAaHHs I[iH Ha ras, mo Oyso
HACJTITKOM TMOJIITHYHOTO Ta BICHKOBOT'O MPOTHUCTOSHHS MK YKpaiHOO
ta Pociiicekoro Denepariiero. Y 1mboMy KOHTEKCTI aKkTyalbHHUM Oye
TBepKeHHsT M. 3ampo3 [127], mo yacTka BUTpaT Ha €HEPropecypcu
YKpalHCHKHX MIAMPUEMCTB Xap4oBOi MPOMHUCIOBOCTI y 1,2—2 pa3u BuIi
MOPIBHAHO 3 iX 3aKOPJIOHHHMH KOHKYPEHTaMH, IO TP BiTKPUTOCTI
BHYTPIIIIHBOTO PUHKY 1 HE Ja€ MOXJIMBOCTI 30UTBIIUTH PEHTA0CIBHICT
BHPOOHUIITBA MPOIYKIii. AHAJOTIYHUN BHCHOBOK, aji¢ MO0 IiIIpH-
€MCTB XiMi4HOi TipoMuciioBocti poduts O. Anonina [4, c. 16]. Nnetses
HE JIMIIEe TIpo IiHY €HEepropecypciB, ajie HacamIiepe]] CHepro3aTpaTHiCTh
HAsBHOTO YCTaTKyBaHHs, sIKa HE JIa€ 3MOTW 3HU3UTU PIBEHb BHUTpAT Ta
TIOJIIMIIATY KOHKYPEHTHI BJIACTHBOCTI Ipoaykuii. ToOTo, 3arpo3oro 1t
(hbiHaHCOBOT OE3MEKH € CYTTEBI MPOPaXyHKH BHIIOI JIAHKA MEHEIKMEHTY
o710 opraHizamii (iHaAHCOBO-TOCTIOAAPCHKOT JISUTBHOCTI TiIPHUEMCTB.
[ama 3arpo3a — Temep yke 30BHILIHS — HEJOCTaTHHO BUCOKWI piBEHb
KYHiBEJIbHOI CIIPOMOKHOCTI HaceNeHHs. 1i BILUIMB Ha pi3Hi BUIH JisUTbHO-
CTi BiZIMIHHUH, aJie TONPH II¢ BIUTUB CYTTEBUI i 3MEHIIICHHSI PH3HKIB IIPU
BUXOJi Ha PUHOK 3 HOBOIO IPOMHCIOBOIO IPOAYKIIEI0 UM BHECEHHSIM
3MiH Y I[IHOBY CTPaTETi0 — BAXKJIMBE 3aBJIaHHS JIJIS Cy0 €KTIB OC3MEKH.
[MigBoasur MPOMIXKHI MiJCYMKH, MOXHA CTBEPIDKYBATH, IO IS
MPOMHUCIIOBHX ITiIIPUEMCTB KOXKHOTO 13 PO3MIITHYTHX BHIIB €KOHOMId-
HOT JISUTPHOCTI XapaKTepHi K 3arajbHi, Tak 1 crenrivdi 30BHIIIHI Ta
BHYTPIIIIHI 3arpo3H 13 IEBHUMH BiIMIHHOCTSIMHU IIOJI0 CYTTEBOCTI BILTH-
By Ha ¢iHaHCOBY Oe3reKy. 3aCTOCOBYIOUM METOAM aHali3y W CHHTE3Y,
MU BU3HAYUIU TEPENiK 3arpo3, SKi CYTTEBO BIUIMBAIOTH HA (DIHAHCOBY
0e3IeKy IMPOMUCIOBHX MIIIPUEMCTB 1 y rpad)iqHOMY BUTIISL TOJAHO Y
migpo3aini 1.3 (puc. 1.13) gk BaxkiuBe iHGOpMaIliiiHEe MiIAIPYHTS IS
po3pobIeHHs Ta peaii3alii MexaHi3My 3abe3nedueHHs ¢iHaHCOBOI Oe3-
neku mignpueMcTBa. OTpUMaHi pe3yabTaTH MU TaKOK BHKOPHCTOBYBa-
TUMEMO 1 JUTS PO3pPOOJICHHS OpraHi3aniiHoro 3a0e3neueHHs yIpaBIiHHS
(hiHaHCOBOIO OE3IeKO0r0, M0 OOTPYHTOBYEThCS HEOOXITHICTIO BCTAHOB-
JIeHHsI OUTBII YiTKOT B3aEMOJIi MK yciMa mpoQiIbHUMHU CTPYKTYPHUMH
MiAPO3IUIAME MIANPHEMCTBA JIIsl BUKOHAHHS MMOCTaBJICHUX 3aBJaHb Y
ctepi ¢dinaHcoBOT Oe3meku mianpueMcTBa. JOIIEHO HATOJOCUTH 1 Ha
TOMY (haKTi, IO HAYKOBIIMH HE MPUIISETHCS HAIEKHA YBara po3riisiay
Ta PO3pOOJICHHIO BiNIMOBIIHMUX PEKOMEHAIIN 100 OpraHi3amiiHOro
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3a0e3MeUYCHHS YIPaBIiHHSA (PIHAHCOBOIO OE3MEKOI0, IO HE CIIPHSIE TOCS-
THEHHIO Ta MiJTPUMaHHIO MOTPIOHOrO PiBHS CTOCOBHO IIi€i CKIamoBOi
C€KOHOMIYHOT OE3MEKH.

Y HayKoOBiii JiTepaTypi CTOCOBHO MOHATTS «OpraHizaiiiiHe 3a-
Oe3IeucHHs», HeMa€e y3rOPKEHOTO TPAKTyBaHHs. 3IIHCHEHE y3araib-
HEHHS a0 MOXJIMBICTh BUSBUTH KUTbKa OCHOBHHUX MiIXOIIB IIOJO
TIyMadeHHs Woro cyTi [414, c. 12; 137, c. 74; 79, c. 56]. Ilepmmii, 1m0
MOYKHa BU3HAUUTH SIK «CTPYKTYPHHIl» nependayae akleHTyBaHHs yBa-
T'M Ha BCTAHOBJICHHI ¥ 3aKpIIUICHHI, Yepe3 BHECEHHS HEOOXiMHUX 3MiH
B OpraHi3aliiiHy CTPYKTYpy YHPaBIiHHS, MiCIs MEBHOTO MipO3JiTy 3
YTOUHEHHSIM HOTO MIiAMOPSIKOBAHOCTI Ta JIOBEACHHSIM MPOLEAYpPH
Y3rOJDKEHOT0 BUKOHAHHS HUM (YHKIIIH y MeXax Mporecy yIpaBJIiHHS
MiaIpueEMCTBOM. [IeBHUM HEIONIKOM TaKOTO MiTXOAY € JOMIHYBaHHS
OIOPOKPATUYHUX MOMEHTIB HaJ e()eKTUBHICTIO JOCATHEHHS MMOCTAaBIIe-
HUX 3aB/IaHb.

Hpyruii miaxina — «pyHKIioHaNBHMITY — TIependayae KOHIICHTpa-
Iif0 3yCWJIb HAa BHECCHHI 3MiH Y BHYTPIIIHIO JOKYMEHTAIIIIO JUIS pery-
JIIOBaHHS B3a€MOJIIT PI3HHUX MiAPO3/iNTiB. 3aCTOCYBaHHS TaKOTO MiAXOIY
B yIpaBIiHHI (hiHAHCOBOIO OE3IEKOI0 He Tependavae MOJIMIICHHS pe-
3YJIBTAaTUBHOCTI NI Cy0’€KTiB Oe3MeKH Ta MOXKIMBOCTI CBOEYACHOTO
BIIOCKOHAJICHHSI CHCTEMH YIpaBIiHHSA. TpeTiit — «mponecHuii» — nepe-
0ayae aKIEHTYBaHHS OCHOBHOI yBarW Ha MpPOIEAYpi PO3POOJCHHS Ta
peaizaiii ynpaBIiHCHKHX PIllICHb HMUISIXOM MiA00PY BIAMOBITHUX BUKO-
HaBIIIB Ta 3a0e3MeUeHHs HE3aJe)KHOTO KOHTPOJII0. Y TMOMEpeHiX Mif-
pO3/iJIaX HaMH YK€ HaroJoNIyBaxocs Ha CKIaJHOCTI yHidikallii mpore-
cy peajizalii 3aXMCHUX 3aXO0JIiB BHACIIJIOK CYTTEBOI BIIMIHHOCTI TOYa-
TKOBUX YMOB 4Ye€pe3 BHCOKY TUHAMIYHICTH CepeloBHUIa (YHKIIIOHYBaH-
HSl YKPaiHCHKUX IiIPUEMCTB.

V3aragbHIOIOYM MOXKHA CTBEPDKYBATH, LIO JIMIIE MEBHE MOE]-
HaHHS BCIX TPbOX MiAXOJiB YMOXKIUBUTH (OPMYBaHHS MOTPiOHOTO Op-
TaHI3alifHOTO 3a0e3MeUeHHs yIPaBIiHHA (PIHAHCOBOIO OE3MEKO0 Iij-
MIPUEMCTBA, SIKE, y HAIIOMy TPaKTyBaHHI, JOLUIEHO PO3YMITH SIK MOCIi-
JIOBHICTB il 0710 (OpMYBaHHSI YMOB (3MiHM B OpraHi3alliiHiid CTpyK-
TYypi, CTBOPEHHsI Ta MEPErJisii METOAUYHOro 3a0e3ledYeHHs, periaMeH-
TyBaHHS PO3POOJICHHS Ta peaii3amii 3aXMCHHUX 3aXO[IB) JOCSTHEHHS
HAJIS)KHOT B3aeMOIl MK yciMa TPOMUTBHUMHE MiAPO3IITAMU ISl Y3ro-
JHKEHOTO BUKOHAHHS HHMU TIOCTABJICHUX 3aBIaHb y cdepi (hiHaHCOBOT
Oe3TeKH MiIpUEMCTBA.
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bazoBuM MoMeHTOM TIpU (HPOpMyBaHHI OpraHi3amidiHOTO 3abe3re-
YeHHS YIpaBIiHHS (iHAHCOBOKO OE3MEKOI0 € BU3HAYCHHS POpMH, TOOTO
[EHTPATI30BAHOT UM JICIICHTPATI30BaHOI, KOKHA 3 SKHX XapaKTepu3y-
€ThCs ICBHUMH TepeBaramu 1 Hegosikamu. LlenTpanizoBana ¢opma mae
nependavaT CTBOPECHHS OKPEMOTO CHEIMiali30BaHOTO MigPO3ALTY 3
¢byHKIisIME 3a0e3neueH s (hiHAHCOBOT O€3MEeKH MiANPHEMCTBA, a CIICH-
TpaJli3oBaHa IMOJIATAE Y YACTKOBIH MepeopieHTallli HasBHUX ITiIPO3/ILTiB
II0JI0 BUKOHAHHS MEBHUX 3aBJlaHb, LIO BIANOBIIAIOTH 1X OCHOBHOMY
npodimo. [TepeBaramu nieHTpati3oBaHol GopMu € MaKCHMabHA OpiEH-
Tallisl Ha BUKOHAHHS 3aBJaHb y cdepi (piHaHCOBOT Oe3neKu, ane Heqoi-
KU TIOB’s3aHi 3 JOJATKOBHMH PECYpPCHUMH BUTpaTaMH Ha CTBOPEHHS i
MiATpUMaHHA (YHKIIOHYBaHHS OKPEMOTO CTPYKTYPHOTO ITiJpO3JiTy.
JeuenTpanizoBaHuii BapiaHT mependadae 30UTHIICHHS HABAHTAKCHHS
Ha HasBHI MiPO3LIH, a B iX CKJIa/li HA OKPEMHX MMPALIBHUKIB YU TPYIIH,
notpedy 0IaTKOBOI MOTHBAITil, HABYAHHSI 1 MiJABUINCHHS KBamidikarii.
B ymMoBax KOXHOTO OKPEMOro MiAMPUEMCTBA BHIPABIAHUM € 3aCTOCY-
BaHHs OJHIE1 i3 BH3HaueHWX QopM, ane crenudika MPOMHUCIOBOTO
BUPOOHUIITBA BKa3ye Ha TOH (hakT, IO MUTaHHSA (IHAHCOBOI Oe3MeKn
niepeOyBae BoiHOUac y cepi yBaru He OHOTO CTPYKTYPHOTO MiAPO3IiTy,
a KUIbKOX, TOOTO Oyxranrtepii, MIaHOBO-€KOHOMIYHOTO Ta (hiHAHCOBOTO
BIJUILTIB, MiZAPO3MIUTY KOHKYPEHTHOI PO3BIJIKM Ta CIIyOW BHYTPIITHHOTO
KOHTpoMro. Llei MOMEHT Hece MO3WUTHBHI HACIIIKU 4Yepe3 MOXKIIUBICTH
BUKOPHCTAHHS HAsBHOTO KaJpOBOr0 IMOTEHINaTy, aje JyOIrOoBaHHS
(yHKIIH Ta BiICYTHICTH KOOPJMHATOpPA CHPUYHHSE 3HIKEHHS PE3yJib-
TATUBHOCTI i YyCiX BHKOHaBIIiB. BiamoBimHO, METY Oprasi3amiifHOro
3a0e3MevYeHHsT MOKHA C(OPMYBATH K KOOPAHMHAIIIIO il YCiX TPoQiib-
HUX MApo3aLTiB y cdepi piHaHCOBOI OE3MeKH MiANpHEMCTBA Ui 30i-
JBIIEHHS Pe3yAbTaTHBHOCTI pealtizallii 3aXUCHUX 3aXOJIB Ta pallioHa-
JIbHOTO BUKOPHCTAaHHSI HASIBHOT'O PECYPCHOT0 3a0e3IeYeHHSI.

AKTYallbHICTh YJIOCKOHAJICHHsI OpraHi3aliiHOro 3a0e3nedeHHs
yIpaBIiHHs (HiHAHCOBOIO OE3MEKOI0 MPOMHUCIIOBHX MiMPUEMCTB 00IpY-
HTOBYETBCS CKJIAJIOM BHYTPINIHIX Ta 30BHIIIHIX 3arpo3, Ha MPOTHIIIO
SIKUM Mae OyTH 30cepe/ikeHa yBara cy0’ekTiB Oesrneku. be3 HanexxHOl
KOOpAMHAIIIT Iiid, po3p0o0JIeHOT0 METOAMYHOTO 3a0e3IeUeHHS Ta periia-
MEHTYBaHHS MPOIECY peaii3alii 3aXUCHHUX 3aXOMiB JOCSITHEHHS I0CTa-
BJICHUX 3aBJIaHb € HeMOXJUBUM. 1lle onuH acmekT mojisrae B TOMY, IO
NPUAHATTS PIMICHh Ma€ Y3rOKYBATHCS HE JHIIE NPOQiTbHAMH s
(hiHaHCOBOT O€3MEKH CTPYKTYPHUMU MiAPO3AIIaMH, aje W IHIIUMH, Y
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chepi QyHKIIIOHATBHHUX 3aBIaHb SIKUX BH3HAYCHO 3a0€3MCUCHHS 1HITHX
CKIIQJIOBUX EKOHOMIYHOT O€3MeKH TiANMPHEMCTBA.

VY rpadivHOMYy BUTIISAI aBTOPCHKY IMO3UINIIO MO0 (OpPMYyBaHHS
opraHizaifiifHoro 3a0e3NeueHHs YIpaBIiHHSI (IHAHCOBOIO OE3MEeKOI0
MPOMHUCIIOBHX IiJIIPHEMCTB HaBEJICHO Ha puc. 3.9.

3oBHiIIHI
3arposu

Buytpimsi
3arposu

MexaHi3m 3a0e31edeHHs
(inancoBoi 6e3nexn
iIPUEMCTBA

| S|
Cucrema ynpapJiHHSI

(hiHaHCOBOIO GE3MEKOI0 MiPUEMCTBA

| Byxranrepis l— Migpo3zin

KOHKYPEHTHOI PO3BifIKH

0 — Cuyx6a
HaHOBO-lCKqHOMquHH 6e3neKn -
Biain . Ciyx6a BHYTPILIHEOTO
HiIMpHeMCTBa

KOHTPOJIIO
| DinaHcoBui Bimin |— X £

Oprani3ariiiHe 3a0e3mne4eHHs

Y

CrpyKTypHUA Opranizaitis poOOTH 3 IIEPCOHANOM -
aCIeKT

MarepianbHO-TeXHidHE 3a0e3meueHHs

DyHKIIOHATBHUH Indopmaniiine 3abe3nedcHHs -
acIleKT
Po3po0ieHHs Ta BIOCKOHATICHHS METOJNYHOTO 3a0e3eUCHHS ]
IIpouechuii Koopaunnanis aiit npodinbHUX migpo3ainis
acIeKT

Posnozin moBHOBaXeHb Ta cdep BiINOBIATBHOCTI —

PernamenTyBaHHs B3aeMOIii i3 30BHILHIMU Cy0’€KTamu Oe3exn

TIpoekTyBaHHs CHCTEMH KOMYHiKaIliit -

Puc. 3.9. CxiaioBi oprasi3aniiHoro 3abe3rneueHHs yrpaBiiHHs
(hiHaHCOBOIO OE3MEKOIO MiANPUEMCTBA,
DO3pO6AEHO ABMOPOM
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Ha namy nymKky, (yHKIiIO KOOpAMHYIOYOI JIAHKM Y CKJIai
cy0’eKTiB O€3MEKN Mae€ BUKOHYBAaTH CiIy)k0a O€3MeKH MiIIpUEMCTBA, a
iHIN mpodiTbHI MIAPO3AUT TiAMOPSIIKOBYBATUCS 1H IIOAO IPOIECY
3a0e3mnedyeHHsT (piHAHCOBOI OE3MEKH Ta B3a€MOMIATH. [HIIUH MOMEHT
MOJISITa€ B TOMY, IIIO B MEXaxX KOXXHOTO MPO(IIBHOTO MiIPO3ALTY IOLi-
JFHO BH3HAYUTH BIAMOBIJAIFHOTIO MpAI[iBHUKA YU TPYIY 13 HAJAHHIM
iM JTOIaTKOBUX IMMOBHOBAaXKEHb Ta (PYHKIIIN 13 aKIIEHTOM caMe Ha 30cepe-
JOKCHH1 yBarw Ha mpoOieMax 3a0esredeHHs (piHaHCOBOI OE3MEeKH Iif-
npuemctBa. Hampukman, y Oyxrairepii mpalliBHHK, IO BiIIOBimae 3a
pPO3paxyHKOBI oOIeparii, Ma€ CBOEYACHO IOBIIOMIISTHA TIPAIliBHUKIB
ciyx0u Oesneku mpo (akTh 3pOCTaHHS BETHYMHU NeOiTOpChKOi 3a00p-
TOBAHOCTI TOLIO.

[epmmii eran ¢hopMyBaHHS OpPraHi3aliiHOTO 3a0€3MCUCHHS Ma€e
nepeadavaTy K BU3HAYCHHS BIAMOBINAIBHUX 0Ci0, TaK i MiATOTOBKY Ta
MiJBUINCHHS KBaui(ikamii mpariBHUKIB, (popMyBaHHS y HHMX 3HAaHb Y
ctepi ¢inancoBoi Oe3neku. HacTynHi etanu nependavaroTh BUOKPEM-
JIEHHS TOTPIOHOTO MaTepialbHO-TEXHIYHOTO 3a0e3TeUeHHS Ta CTBOPEH-
HSl CHCTEMH HAJIXOJKCHHS 13 30BHIIIHIX Ta BHYTPIIIHIX HKEpET MoTpio-
HOI 32 00CsATOM Ta KicTIO iH(OopMarii.

[Tocunennst B3a€MOJIiT MOXKJIMBE IIIJISIXOM PO3POOJICHHS Ta CHUCTe-
MaTHYHOTO TIEPETyIsany HEOOXiJTHOTO METOAMYHOro 3a0e3leUYeHHs, sKe
MICTHTh BHYTPIIIHI ITOJIOXKCHHS Ta MpPaBUIA, PETJIAMEHTH, CTaHIAPTH,
MOCAI0BI IHCTPYKIIii, MpaBwiIa NepeaaBaHHs i 30epiranns iHpopmarrii. I3
BCTaHOBJICHOIO MEPIOAMYHICTIO — OJIMH Pa3 Yy THKICHb — BiOYBaEThCS
HapaJia MpeJCTaBHUKIB MPOQUIBHUX MiAPO3AUTIB IS yTOUHEHHS TaKTH-
YHUX 3aBJaHb Ta MOUIYKY MOXIIUBHX DillICHb.

Hamu HaBMUCHO He Oyne BpaxOBaHO MacITabu IisUTBHOCTI MPO-
MUCIIOBHX MiJIPHEMCTB, /K€ BiIIOBIAHO IO MPIOPUTETHUX 3aBIaHb
(binaHCcOBO1 Oe3reku BCi MiIPO3MITH KIACH(IKYIOThCS Ha NPOQUIBHI 1
HenpodIbHI 13 TOAANBIIAM BHKOHAHHSAM BH3HAYCHHUX BHUIIC CTAIliB
(dbopMyBaHHSI OpraHizaliifHOro 3a0e3NeUeHHs YIPaBIiHHA ()iIHAHCOBOIO
0€3IEeKOr0 MiANPHEMCTBA.

3aralbHONPUIHATHOIO € TO3MINIS PO MOXKIIMBICTh 3a0€3IIeUECHHS
€KOHOMIYHOT O€3MeKH IiIIPUEMCTBA IIIIXOM 3aydeHHS 30BHIIIHIX
cy0’exTiB Oe3mexu. He cTaBmsiau i CyMHIB TaKMH MiAXiJT, BBKAEMO, IO
CTOCOBHO (DiHaHCOBOI Oe3MeKH HOro JOIIIEHO 3aCTOCOBYBATH 13 IEBHIMH
oomexxeHHsIMI. CyTb momsirae B 00’exTax (hiHAHCOBOI Oe3IeKH, Mo Io-
TpeOYIOTh 3aXHCTY, BIAMOBIIHO HESKICHE a0 X LiIeCHpsAMOBaHEe HEBU-
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KOHaHHS YMOB YTOJIM 30BHIIITHIME Cy0’€KTaMH MOXKE CIIPUYUHUATH Peati-
3aIlil0 3arpo3 i3 MOJANBIIMM TPUMTUHEHHSIM JisUTbHOCTI. BinmosimgHo
cHiBMparld i3 30BHINIHIMU Cy0’ €KTaMHU OE3MEeKH Ma€ PerJIaMeHTYBaTHCh 13
MO3UIIIT 3aXUCTy (DIHAHCOBUX IHTEPECIB MiMIPHEMCTBA, 3MCHIIYIOUH PH-
3WKH BTpaTH iH(GOPMAIIii, 0 HAJISKUTH O KOMEPIIHHOT TAEMHHUIII TOIIIO.

Ha ocranHpoMy erami nepen0adeHo IPOSKTYBaHHs Ta BIOCKOHA-
JIEHHSI KOMYHIKaIlili, TOOTO CTBOpEHHS OKpPEeMHX 3aXHIICHHUX iH(popMma-
MIHHUX KaHAJB Ta MicIb 30epiraHHs iHdopMarlii, ki 6 CpUsIIH KOOp-
JMHAIIT il yciX mpodUIBHUX MiAPO3UTIB Ta KOHTPOIIO 33 Peai3alli€cro
3aXHCHUX 3aXO/IiB.

[TigBomstum MiACYMKH IOLIJBHO 1€ pa3 3ayBayKUTH, IO yIPaB-
NiHHSA (DIHAHCOBOI OE3IMEKO TMPOMUCIOBHX IMiANMPUEMCTB TOTpeOye
YiTKOCTI y BU3HAYeHHI OCHOBHMX BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3 st
PO3pOOJICHHS Ta peasi3alii HaWJOIIIBHIIINX 3aXUCHUX 3aXoiB. ImeH-
TU(IKaIisg 3arpo3 Ta aJeKBaTHA peakilis JJs 3abe3rnedeHHs moTpiOHOro
piBHs (iHAHCOBOI CTIHKOCTI, CTaOUIBHOCTI, PIBHOBaru Ta HAaJIHMHOCTI
MiJIPUEMCTBA SIK COIIATbHO-CKOHOMIYHOT CUCTEMH 3JIC)KHTh Bijl PiBHS
oprauizaifiifHoro 3a0e3neueHHs YHpaBIiHHSI (IHAHCOBOIO OE3MEKOI0
nianpuemMcTBa. Po3po0iieHHs Ta cHCTeMaTHYHE BIOCKOHAJICHHS OpraHi-
3alifHOrO 3a0e3MeveHHs CIPSIMOBAHO HA PO3BUTOK CHUCTEMH YIPaBIIiH-
Hs (DiHAHCOBOIO OE3MEKOI0 IIISAXOM TOCHJICHHS B3a€MO3B’SI3KIB MiX
OpoQITEHIMHU MiAPO3IiamMu, 0€3M0CePEeTHBO 3ATYYCHUMU JIO TIPOLECY
3abe3nedeHHs (piHaHCOBOI OE3MeKH, 13 KOOPAMHALIEKO iX Ail Ta BaXIIH-
BHM 3HAYCHHSM CIIY>KOM O€3IeKH MiANPUEMCTBA. 3aCTOCYBaHHS 3arpo-
MMOHOBAaHUX METOAMYHUX 3acaa (popMyBaHHs Ta PO3BHTKY OpraHi3aIliii-
HOro 3a0e3Me4eHHs] CTBOPIOE BAXIIMBI MIEPEAYMOBH ISl BIIOCKOHAJICHHSI
yIpaBIIiHHS (PIHAHCOBOIO OE3MEKOI0 Ha YKPATHCHKHUX IPOMUCIOBUX Mif-
MPUEMCTBAX.

3.2. JliarHoCTyBaHHS NpPoOLeCy yNpaBJIiHHS
(dinaHcoBoI0 0€3MeK0I0 MANMPUEMCTB

CknamHicTh yrnpaBiiHHA (iHAHCOBOIO OE3MEKOI0 MiANPHEMCTB B
VYkpaiHni 00yMOBIIOETBCS HE JIUIIE BAXKKO IPOTHO30BAHOIO 3MIHOIO YMOB
ix (hyHKIIOHYBaHHS, 30KpeMa BIUTUBOM CY0’€KTIB 30BHIIIIHBOTO CEpeio-
BHIIA, a TIepeAyCiM 3HaYeHHAM (iHaHCIB Ta (GiHAHCOBOI MiSTTLHOCTI JIs
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KOXKHOTO Cy0’€KTa TOCIIOIapIOBAHHS Ta (hJiHAHCOBOT CKIIAJIOBOI y CTPYK-
Typi eKOHOMIYHOT Oe3reku mianpueMcTBa. KoxeH 3 IMX MOMEHTIB HAaMH
OyB pEeTeNbHO PO3TISHYTHI B MONEPEIHIX PO3LIaX HAYKOBOTO JOCIi-
JDKEHHS, ajie 3aBJIaHHS IIbOT0 MiIPO3ALTY MOJSITae B JeTaNi3alii mpore-
Cy YIpaBiiHHS (PIHAHCOBOIO OE3MEKOI0 i3 BHOKPEMIICHHSM HE JIUIIE
KITIOYOBHX €TAIliB, a OKPECICHHS MOXIIUBOCTI IX IIarHOCTHKH TS op-
MYyBaHHS MOTPiOHOTO iH()OPMAIITHOTO MIATPYHTS JUIS HOTO BIOCKOHA-
nenHs. [Totpeba B yJoCKOHaJIEHH] yIpaBiliHHS (DiIHAHCOBOIO OE3IEKOI0
MiAPUEMCTBA 3yMOBIICHA: MO-TIEPIIIE, 3MIHOK CEPEIOBUIIA (PYHKIIIOHY-
BaHHsI, 30KpeMa CTYIICHEM BIUIMBY 30BHIMIHIX 3arpo3; Mo-Apyre, morTpe-
000 BIJCTEXKECHHS Ta JOTPUMAHHS 3MiH BHYTPIIIHLOTOCIIOAAPCHKUX
MPOIIECIB; TO-TpeTE, MOTPeOOr0 y 301IbIIeHH] ePEeKTHBHOCTI peaizamii
3aXHMCHUX 3aXOJIB Ta Pe3yJIbTATUBHOCTI il cy0’€KTiB Oe3rneku. 3a3Ha-
YeHE BIAMOBINAE CYTi CHCTEMHOTO IMiXOIy, 30KpeMa TPaKTyBaHHIO CHC-
TeMHU yNpaBliHHS (PiHAHCOBOI OE3MEKOI0 IMiINMPUEMCTBA K BIIKPHTOT
CHCTEMH, SIKa € CKIIaJOBOI0 CHCTEM BHIIOIO MOPSIKY, a L€ CHCTeMa
€KOHOMIYHO1 Oe3MeKH MiJNPUEMCTBA Ta CHCTEMa YIpaBiiHHA (iHaHCO-
BOIO JIISUTBHICTIO MIiANPUEMCTBA, TAa BOJHOYAC, € CHCTEMOIO sKa Y3ro-
JDKY€E MK COOOI0 ICHYBaHHS CUCTEM HIDKYOTO MOPSIIKY, IO SKUX Haje-
KaTh CUCTEMH, SIKIi BU3HAYAIOTh CYTHICTh KOXHOI 13 (DYHKIIIOHAJILHUX
CKJIaJI0BMX, TOOTO OXOKETHOI, IHBECTHIIHHOT, OaHKIBCHKOI TOIIIO.

He MoxHa BimkumaTH TOW apryMeHT, IO 3a0e3MEUCHHS came
(biHaHCOBOI Oe3MeKH, MOPIBHAHO 13 IHITUMH CKIAJOBHMHU €KOHOMIYHOT
0e31eKH, € HAMCKIIQIHIITNM BHACIIIOK 11 JOMIHYIOUOI Ta Pe3yIbTyIYOi
MO3UIIi1, KOJIU peajbHUl piBeHb OE3MeKH MiANPUEMCTBA BU3HAYAETHCS
HE 3a pe3yJibTaTaMH 3MiHU TUIMHHOCTI KaJIpiB YM 3HOCY OCHOBHHX 3aCO-
0iB, a BHACTIIOK BH3HAYCHHS (pIHAHCOBUX IHAWKATOPIB Ta MOPIBHSIHHSI
X 13 BCTAHOBJICHUMH Y CTPATETil PO3BUTKY MiJIPHUEMCTBA OPIEHTUPAMH.
Cucrema ynpaBiiHHS (iHAHCOBOIO OE3MEKO0 IMiANMPUEMCTBA YiTKO
MOB’si3aHa 13 CHCTEMOIO YIPaBIiHHA (PIHAHCOBOI MiSUTLHICTIO — OCHO-
BOIO (PYHKIIIOHYBaHHS Ta PO3BUTKY KOXHOTO MiANPHEMCTBA, a BiATaK
3abe3neyeHHs pealisalii iHTepeciB yCiX yYacHHKIB i3 JOTpUMaHHS MO-
JIJIMBOCT1 JOCSTHEHHSI CTPATEriuyHUX IIiJIEH, BIAMOBITHO JIO HAsBHOTO
oprasizaimiifHoro i pecypcHoro 3abe3nedyeHHs, norpedye po3poOIcHHS
Ta 3aCTOCYBAHHS BiIIOBIHOTO TEOPETHYHOT'O MiAXOY.

[epmr HiK PO3ITSIHYTH €Taly MPOLIECY YIPAaBIIHHSA JOCIIKYBa-
HOIO CKJIQIOBOIO CKOHOMIYHOI O€3IeKU MiAMPHUEMCTBA, BBAKAEMO 32
JIOIIIbHE TIOTOAMTHUCH 13 myMKkoro T. 3arapenschkoi [119, c. 216] momo
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JIOITBHOCTI BHOKPEMJICHHS B CKJIAJIi YIPABIIHHS (iHAHCOBOIO OE3IIEKOI0
TaKuX TPhOX CKJIAJOBUX SIK CaMOT0 IPOIECY YIPABIIHHA, OpraHizarlii
yrpaBIiHHs Ta iH(QOpMaIii. 3 TaKUM TiIX0IOM MOXKHA MOTOJAUTHCS B Tii
YaCTHHI, IO BiH YiTKO PO3MEKOBYE MPOILIEC YIPABIIHHSA Ta OpraHi3allio
VIIPaBIiHHS, O (GOPMYE OCHOBY IS TOCSTHEHHS TIOCTABIICHUX 3aBIaHb.
SIKmio, BIATIOBIAHO MO WBOTO IAXOXMY, 30CEPEIUTHCS Ha YIPaBIiHHI
(hiHaHCOBOIO OE3MEKOI0 MAMPUEMCTBA, TO BU3HAUCHHS CY0 €KTIB Oe3MeKH
3 TIOTPIOHOIO JIETATI3AIIIEI0 32 BUKOHYBAHUMHE (DYHKIIISIMH Ta i€papXiyHIM
HiANOPSAKYBaHHIM, CTBOPESHHSAM BiJIIOBITHUX KOMYHIKAIIHHUX 3B’SI3KIB
Ta CUCTEMOI0 MOXKIIMBOCTI peaizallii 3aXHCHUX 3aXOJiB, 0 OyAyTh I10-
BHOIO MipOIO BiAMOBinaTH crienudirli piHaHCOBO-TOCIIONAPCHKOI JisTHHO-
CTi, 3a0e3reyars YiTKICTh BUKOHAHHS TPOIIECY YIPAaBIiHHSA, a BiATaK i
NOCSITHEHHSI TIOCTABHHUX 3aBAaHb. He MOBHICTIO MOXEMO MOTOIUTHUCS 3
nymkoro T. 3arapeibchkoi MIOA0 JOIUIBHOCTI BH3HAYEHHS CKJIAIOBOI
«iH(popMallis» SK PIBHOZHAYHOI IBOM 1HIIIUM, TOOTO «IIPOIIEC YIPaBIIiH-
HSD» Ta «OpraHizallis ynpasiinas». Ha Hanry qymky, iHpOpMaIis BUKOHYE
cnoiydHy (QyHKIIf0, TOOTO 3a0e3rneuye MoeHAHHS IBOX 1HIIUX, IO PO3-
TJSIIATUMEThCS. Hasalli B mpotieci GopMyBaHHS METOIUYHHUX OCHOB CTBO-
peHHs iH(QOopMAaIiifHO-aHATITUYIHOTO 3a0e3NeUYeHHs YIIPaBIiHHS (iHAHCO-
BOIO OE3MEKO IMiAMPUEMCTBA. 3arajloM BBa)KA€EMO, IO YIPaBIIiHHS
(hiHaHCOBOIO OE3MEKO0 Mae OyTH TMOEJIHAHHAM CaMe JIBOX CKJIJIOBHUX:
oprasizaliii ynpapJiHHS Ta nporecy ynpapiinas. Oprasizaiiis ynpasii-
Hs, BIIIOBITHO IO CUCTEMHOT'O MiJIXO0/y, Ma€ mepeadadaru po3poOIieHHs
CHUCTEMH YIpaBJiHHSA (DIHAHCOBOIO OE3MEKOI MiANpPUEMCTBA, IO OYII0
HaMH PO3TJISHYTO B MiAPO37isi 2.3 HAyKOBOTO JIOCIIKCHHS, a MPOIecC
YIpaBIIiHHS — BU3HAYCHHS KJIFOUOBHX €TaIiB 3 000B’SI3KOBUM JOTPUMAaH-
HSM 1X cy0’exTamu Oe3reKH.

Inma nymxa npocrexyerbes B myOmikanii O. UyOykoBoi Ta
O. OnbIIaHCHKO1, sIKi, X04a 1 CTOCOBHO YIPaBIiHHSA €KOHOMIYHOIO 0e3-
MEKOI0, JOBOSTH NOTPedy PO3IIIAY TPHOX CKIAJOBHX «... IPOOIEMH,
pimeHHs i ocodm» [445]. BBakaeMo 3a IOLTBHE MOTOAMTHUCS 3 II€I0
IYMKOIO, aJiKe Tpo0iieMa BUHUKAE B PE3YJIbTATI HASIBHOCTI BIIMiHHOTO
(baKTUYHOTO CTaHy BiJl TOTO, 1[0 BU3HAYCHUH Yy CTPATETiYHUX OpPi€HTH-
pax po3BUTKY miampuemctBa. 1l BiAMIHHOCTI MOTPIOHO JIKBiAyBaTH
4yepe3 MPUHHATTS IEBHUX YIPABIIHCHKUX pillieHb. Po3pobneHHs Ta pea-
Ji3alis TaKUX YNPaBIIHCBKHUX PIilllEeHb MOXIIMBI 3a y4acTi KOMIIETEHT-
HUX y TeBHIM cdepi mpaniBHUKIB, Iii SKUX 3a0e3medars JOCITHEHHS
MOCTABICHUX 3aBlIaHb. Ha Hamry QymMKy, HONpPHU JIOTIYHICTH HASBHOTO
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3B’sI3Ky MIX yciMa CKJIaJJOBUMH, ICBHUM HEIOJIKOM € Te, [0 Oe3 HasB-
HOCTI TIeBHOI MpoOJeMH iCHYBaHHs CUCTEMH YIPaBIIiHHS (PiIHAHCOBOIO
0e3NeKo0 He € TOTPIOHUM, IO CYNMEePeunuTh TEOPETUKO-METOI0-
JIOTIYHUM 3acajaM BUKJIQJCHUM BUIe. MU mepeKoHaHi, M0 e()eKTHB-
HICTh ICHYBaHHS CHUCTEMH YIPaBIiHHA (HiHAHCOBOIO OE3MEKOI0 MiAIpH-
€MCTBa BU3HAYAETHCS YHEMOXKIIUBIICHHSIM BHHUKHEHHS OYAb-SIKUX TIPO-
0JieM, IO MOXYTh 3alIKOJUTH JOCATHCHHIO IHTEPECiB Ta TallbMyBaTH
PO3BUTOK MiANPUEMCTBA.

SIKImo K po3MNIANAaTH HAsBHI CHOTOMHI IMIIXOMU IO MPOIECY
yrpaBiiHHS (HIHAHCOBOIO OE3MEKOI0 IMiJIPUEMCTB, TO TaKUX € JIHIIIEC
KiJIbKa, TII0 OOTPYHTOBYETHCSI, MTOTIPH BAXKIUBICTh (PIHAHCOBOI CKIIAI0BOT
€KOHOMIYHOT O€3TEeKH, CKIIQJIHICTIO KOHKPETH3aIlii 3MIiCTy KOKHOTO €Ta-
Iy, SIKi IEBHAM YAHOM Pi3HATHCS, TOOTO MAIOTh CreH]iuHi BiqMIHHOC-
Ti TMOPIBHSHO 3 AHAJOTIYHUMH €TAllaMH B YIPaBIiHHI €KOHOMIYHOIO
Oesnekoro mianpuemcTBa. Hacammepen npuBeprae yBary HarparroBaH-
Hs T. BacunbniBa [424, c. 86], skuii BUOKpeMJIIOE BiciM ertartiB. Ha Ha-
11y JyMKY, MPOIEC YIpaBiliHHSA (PiHAHCOBOKO OE3MEKOI0 IMiAINpHUEMCTBA
XapaKTePH3YETHCS IUKIIIYHICTIO Ta Ma€ 3[IHCHIOBATHCSA Ha Bxke chop-
MOBaHill ocHOBi. TOOTO IEPBUHHOIO Ma€ OYTH OpraHi3allisl yIpaBIiHHS,
PO IO HIILTOCS paHillie, sSika CTBOPIOE YMOBH ISl CBOEYACHOTO TIPUIH-
SITTSL YIPABIHCHKUX DIIlIeHb JJIsi JIOCSTHEHHS Ta MiATPUMAaHHS Ha BU-
3HA4YeHOMY piBHI (hiHAHCOBOI Oe3mekH. 3BIJCH BKIIOUCHHS B IPOLEC
VIPaBIIiHHS TAKOTO €TAIYy 5K «... PO3POOJICHHS CHCTEMH MPIOPUTETHUX
(dinaHcoBUX iHTEepeciBy» [424, c. 86] He € NOUIIBHUM, aJKE BiH Ma€ BU-
3HAYaTHCS KOHIENTYAILHUMU 3acajamMu 3a0e3rneucHHs (iHaHCOBOi 0e3-
neku. [1logo iHmuX erariB, TO, OKpiM OFOJIPKETHOTO TUIAHYBaHHS, BOHU €
JIOT1YHUM BUPaXKEHHSIM ITOCTiTOBHOCTI BU3HAYCHHS IIPOOJIEMH Ta 3aCTO-
CyBaHHsI HAMTONUTBHINIAX 3aXUCHUX 3aX0iB. BBaxaemo, 1o OromKeTHe
TUIAHYBAaHHS TaKOXK HE MOXKe OyTH BUOKPEMIICHO SIK OKPEMHil eJIeMEHT,
OCKIIBKM pecypcHe, 30Kpema (iHaHCOBe, 3a0e3ICUeHHs YNpaBIiHHS
(iHaHCOBOIO OE3MEKOI0 BH3HAYAETHCS PIYHAMHE IUTAHAMU, aje HE MOXKE
OyTH 3aCTOCOBAHO MIOA0 KOXKHOTO OKPEMOTO YIIPABIIHCHKOTO PIllICHHS.

[leBHa cXOXICTh 13 MOMEPEIHIM IIXOIOM HasBHA 1 B JOPOOKY
I'. IBunenko, B. Ky3somko, H. Hopinmuoi Ta in. [102, c. 47], sxi B oc-
HOBI MpOIIECY YIPAaBIIHHS CTaBIATH PO3POOJIEHHS 3aXOJiB, peati3aris
SIKHX Ma€ 3a0e3MeunTd MOTPiOHUN piBeHb (DiHAHCOBOI Oe3meKu. 3araioM
MOTOJKYIOUYHCh, BBKAEMO, IO B YMOBaxX PO3POOJICHHS Ta MPUHHATTS
KOXKHOTO 3axOiy 3AIMCHIOBATH PO3POOJICHHS CHCTEMH MOHITOPUHTY Ta
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KOPHUTYBAaHHS 1HJUKATOPIB OLIHIOBAHHs (PiHAHCOBOI OE3MEKU HE € BUIIPA-
BaanuM. CucteMa OIIHIOBAaHHS Ma€ PO3POOJATHUCH 1 3aTBEpPIKyBaTHCS
JUIE BUKOPUCTaHHS CyO €KTaMH O€3MEeKH Ha TEeBHUM TPUBAIUHA Tepion
9acy i3 MOXKIHBICTIO KOPUTYBAHHS MIEBHUX CKIIAIOBUX NPH CYTTEBHX 3Mi-
Hax cepeloBHINa (YHKIIOHYBaHHS Ta/a00 3aBHaHb, SIKi CTABILITHCS MEPE]]
cuctemMoro (hiHaHCOBOI Oe3neku mignpueMcTra. 11IBuaKiI i HETOCTATHHO
00TpyHTOBaHi 3MiHH TaJbMYIOTh TEMITM BUKOHAHHS 3aBJIaHb Cy0’€KTaMU
Oe3reky Ta He 3a0e3MedyroTh HeOOXiTHUI PiBEHb PE3yIbTaATUBHOCTI.

Y mnyOmikanii 3a penmakuiero B. Teiins Ta A. Mazapaki [350,
c. 36], oOrpyHTOBYeTbCS TOTpeOda BHOKPEMIJICHHS TPHOX €TalliB, SKi
BU3HAYAIOTh MOTPeOy 3aCTOCYBaHHS MEBHUX 3aXMCHHUX 3aXO/IB SIK peaK-
Iii Ha HEraTUBHWM BIUIMB 30BHIIIHIX W BHYTPIIIHIX 3arpo3 i pU3HKIB.
Taxwii miAXiM XapaKTepU3yeThCs JIAKOHIYHICTIO 1 MOCHiToBHICTIO. Bon-
HOYAC PO3POOHUKHU aKIEHTYIOTh YBary JIMIIEC Ha MOTPeOi HiBEIIOBAHHS
HEraTUBHOTO BIUIMBY 3arpo3 i pu3ukiB. Hamu y momnepenHix miaposmi-
JlaX peTeNbHO OyJI0 PO3TISHYTO 1 JIOBEACHO, IO crieludika yrpaBiIiHHS
(hiHaHCOBOIO OE3IEKOI0 MMOJISATAE HE JIMIIEC y 3aXHCTi, aje U MOIyKy
JOJATKOBHX MOXKJIMBOCTEH, sIKi O 1any 3MOTy e()eKTUBHIIIIE BUKOPHCTO-
BYBaTH HasIBHI PECYPCH Il BUKOHAHHS MOCTABJICHUX 3aBJIaHb Ta JTOCS-
THeHHS (JiHAHCOBUX IHTEPECIB MiANPUEMCTBA.

V crarti B. Bapenuk Ta A. Ckpsru [44, ¢. 300] oOrpyHTOBY€EThCS
Mepestik eTariB ynpaBiHHA (iHaHCOBOIO Oe3mexoro OaHKy. Ha namry
IyMKY, BHHUKA€ MUTAHHS IMOJO IOLUIGHOCTI BKJIIOYCHHS B IPOIEC
VOpaBIiHHS eTamiB, IOB’s3aHUX i3 (opMyBaHHAM iH(pOpMaIliifHO-
aHATITHYIHOT poboTH OaHKy Ta (OpMyBaHHS 3BITY Ui BIIOCKOHAJCHHS
e(eKTUBHOrO ympaBiiHHA 0aHKy. /[0 ocOONMBOCTEW IHIIOTO MiAXOny,
skuid cpopmoBanuiit y mybOmikamii O. Mamuk [217, c. 83], Hanexurth
BKITIOUEHHSI IO TIEPETIKy eTaliB TaKkuX, sKi mepeadavaroTs GOpMyBaHHS
cTparerii, po3po0JICHHS] CUCTEMU YIPaBIIiHHS, METOJJUYHOTO 1HCTPYME-
HTapito OMiHKKM (DiHAHCOBOI OE€3MEeKHM Ta MEXaHI3My YIpaBJIiHHS, IO B
CYKYITHOCTI BUXOJIUTB 32 PO3YMIiHHS MPOIIECY YIIPABIIHHS.

Y3aranpHIOIYH TPOBEACHE AOCIIIKCHHS MOJKHA CTBEPIKYBATH,
0 B HAYKOBiH JliTepaTypi HEMAaE CIUIBHOTO Y3TOKEHOT'O PO3yMiHHS
CyTi TIpoIlecy YIpaBIiHHSA (IHAHCOBOIO OE3MEKO0 MiANPUEMCTBA i3 Ha-
MaraHHsM 3aCTOCYBAaTH HIIXOMH, SIKi BUKOPHCTOBYIOTHCS B YIPaBIIiHHI
C€KOHOMIYHOIO 0e3Mekor0 abo (pIHAHCOBOK MiSUTBHICTIO MiNIMPUEMCTBA
0e3 HaleXHOI ajmanrailii Ta BpaxyBaHHsS HasBHOI cnenudiku. Hamwu
MIPOTIOHYETHCS BJIACHE TPAKTYBAHHS €TaIliB MPOIECy yIpaBiiHHA (iHaH-
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coBoi Oe3nekoro mignpueMcTsa (puc. 3.10), 32 yMOBH NHONEPEIHBOTO
3MIACHEHHS OpraHi3allii ynpaBJiHHS, TOOTO CTBOPESHHS CUCTEMH YIIPaB-
JiHHSA (IHAHCOBOIO OE3MEKOI0 BIAMOBIIHO J0 METOJOJOTIUHUX 3acal,
BUKJIQJICHNX Yy TiApo3/ini 2.3.

Eran 1. AHani3 30BHIIIHBOrO Ta BHYTPIIIHBOTO CEPEIOBUILA JUIS:
»| - BUSIBJIICHHS BUKJIMKIB, PH3HKIB Ta 3arpo3;
- BU3HAYEHHS JI0JJATKOBUX MOKJIHBOCTEH.

Eran 2. OuiHoBaHHs (hiHAHCOBOI OE3MEKH iAPHEMCTBA:
- XapaKTepUCTHKA OTOYHOTrO PiBHs iHAHCOBOI OE3IEKH MiANPHEMCTBA;
- BU3HAYCHHS BiIXMICHb (DaKTHYIHHUX 3HAUCHb Bi/l BCTAHOBJICHHX;

- BCTAHOBJICHHSI YMHHHKIB, 1110 CIIPUYHHIIN BiIXHICHHS. >

Eran 3. Po3po6uieHHs Ta peaini3alis 3aXUCHUX 3aXO0MiB:

- po3po0IICHHS] MOXKJIMBUX BapiaHTIB 3aXO/iB;

- OIIIHIOBAHHS 37IaTHOCTI peali3oByBaTH 3aXO/IH;

- MPOTHO3YBaHH: MOXKJIMBHX HACIIKIB peai3arii 3aX0/IiB;

- BUOIp ONITHMAJIBHOTO BapiaHTa CYKYITHOCTI PillIeHb JUIS pealtizamii 3aXuCHUX 3aXO0/IiB.

Eran 4. KoHTpoib 32 e(eKTHBHICTIO pealti3alii 3aX0/1iB Ta 3MiHOO piBHS (iHaHCOBOT
Oe3MeKH.

Eran 5. KopuryBaHHs TakTHKH i cTpaTerii ynpasiiHHs (iHAHCOBOIO OE3IIEKOI0
MiANpUEMCTBA.

Puc. 3.10. Erann ynpaBiinHs (iHaHCOBOIO G€3MEKOI0 MiIIPHEMCTBA,
chopmosano aemopom

@DaKkTUYHO HAMH MPOIIOHYETHCS JIHUIIE 1T’ SITh MOCTiJOBHUX €TaIliB,
X04Ya OKpeMi 3 HUX € KOMIUIEKCHHMH, TOOTO TaKHUMH, IO MOTPEOYIOTh
BHKOHAHHSI KiJIbKOX Iporeayp. OKkpeMi MOMEHTH BBKAEMO JTOLITHLHUM
PO3IIISIHYTH JIOKJIHIIIe: [O-Tepliie, BAKOHAHHS MEePIINX JBOX €TaIliB
MOJKIJIMBE 32 YMOBHU HAasBHOI CHCTEMH iH(MOPMAIIITHO-aHATITHIHOTO 3a-
Oe3redeHHs, sKa IHTErpOBaHA B IH(OPMAIIIHY CHCTEMY YIIPaBIIiHHSI
MIJIPUEMCTBOM Ta 3abe3redye OTpUMAaHHS Cy0’€KTaMu Oe3reKu Heoo-
ximHO1 iH(dopMaIii moa0 BCIX CKIANIOBUX EKOHOMIUHOI O€3MeKH Jyis
HEJOMYIICHHS pealtizailii 3axo/iB y Mexax (hiHaHCOBOI Oe3mekH, siki O
CIPUYMHILT BUHUKHEHHSI BUKJIHKIB, PH3HKIB Ta 3arp03 CTOCOBHO OY/Ib-
SKOi1 1HIOI (QYHKIIOHANBHOI CKIAIOBOI; MO-Ipyre, B OCHOBI IpOLECY
MICTHUTBCS OOTPYHTOBaHE PO3POOJICHHS Ta peai3allis 3aX0/iB, SKi CKJa-
JAIOTBCS 13 MOTPIOHOT KITBKOCTI B3a€MOY3TODKCHUX YIPABIIIHCHKUAX
pillieHb, OCKUIBKH YIPABIIiHHSA (hiHAHCOBOIO OE3MEKOI0 HE MOXe OyTh
TOYKOBHM, BOHO TTOBUHHO MaTH KOMIUICKCHHI XapakTep i mepeabadaTu
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peaizallifo CyKyIMHOCTI ONEPaTHBHUX PIlIeHb i HE JHIIE CTOCOBHO
(binaHCcoBO1 cdepu, aje i IHIMX JJI1 YHUKHSHHS BHHUKHEHHS PU3UKIB 1
3arpo3 y HaCTYIHHX IepiojiaxX; MO-TPeTe, peatizallis 3aXHUCHUX 3aX0J1iB
Ma€ BU3HAYATHCS HE JIMIIE MOTPeOOoro, ae i 3MaTHICTIO, i SIKUM JIOIli-
JBHO PO3YMITH MOTPiOHE pecypcHe 3abe3mnedeHHs (piHaHCOBE, MaTepia-
TBHE, KaJpoBe Ta iH(popMaliiiae), npodeciiiHi HaBUKK # HAsSBHUH J10-
CBiJl y Cy0’€KTiB O€3MeKH Ta y3ro/PKEeHICTh 13 JIiIMU BCiMa CTPYKTYpPHH-
MH MiAPO3AUIaMH TAMPHEMCTBA, MOXKIUBICTH OTPUMaHHS TOTPiOHOT
MIATPUMKU BiJl 30BHINIHIX CYO’€KTIB O€3MEKH; IMO-4eTBEpTE, PO3po0-
JICHHSI Ta peaji3allis 3aXMCHHUX 3aXO0JiB Ma€ 31MCHIOBATUCH BiIIOBIIHO
JI0 METOJUYHUX 3acaj 3aCTOCYBaHHS, po3pobieHoro y miaposmimi 1.3
MeXaHi3My 3a0e3neueHHst piHaHCOBOT O€3MeKH MiANMPHEMCTBA.

Po3risHyTHi nporiec yrpaBiiHHA (GiHAHCOBOIO OE3MEKO0 i IPH-
eMcTBa (popMmye MOTpiOHE MIATPYHTS IS BUKOHAHHS, MOCTABJICHOTO Y
LOMY TIIPO3/IiJTi 3aBIaHHSA — PO3TJISLY TCOPETHYHOTO IMiXOMy JO Jiar-
HOCTYBaHHS YIIpaBiiHHS (DiHAHCOBOIO Oe3rnekoro mianpueMcTBa. Hamami
BUKOHaHHS 1bOT0 3aBJaHHs NOTPeOye 3arajbHOI XapaKTePUCTUKH TepMi-
Ha IIarHOCTHKA» 13 BUKJIAJCHHSIM aBTOPCHKOIO TIYMAadeHHs CyTi Jiar-
HOCTYBaHHS YIIPaBJIiHHS (piHAHCOBOIO OE3MEKOI0 MiAmpueMcTBa Ta (op-
MyBaHHSIM TIOTPiOHOTO iH(POPMAITIHO-aHATITHYHOTO 3a0e3MeUeHHS.

TepMiH «JI1iarHOCTHKa» HAyKOBIIi-eKOHOMICTH, K 1 Oarato iH-
KX, 3aMO3MYUIN 3 IHIINX raiy3edl Horo 3aCcTOCyBaHHs, 30KpeMa MEIH-
muHd. [loXomuTh mell TepMiH BiJ TPEIBKOTO CIIOBA <«IIarHO3HCY, SKE
MOYHA MEePEKIIaCTH SIK «BCTAHOBJICHHS», «BU3HAYCHHS», «PO3ITi3HABAH-
HS1», «BCTAHOBJICHHS JiarHO3y». Y MEIUYHUX HayKax MiJ HAM PO3yMi-
I0Th CIIOCTEPEKEHHs 32 00’ €KTOM Ul BU3HAYCHHs (PaKTHYHUX Mapame-
TpiB PO3BUTKY Bill HOPMAIIBHHX, a B TEXHIIll — JOCNIPKEHHS TIEBHOTO
MPUCTPOIO JUTsl BU3HAYCHHS CTYICHS HOTO MPUIATHOCTI JUIS TTOAATBIIOT
eKcIuTyarallii. B ekoHoMiIll iCHye cyTTeBa BIMIHHICTh Y TpPakTyBaHHI
Or0 TEPMiHa, a MIO/I0 PO3IJISILY CIOBOCIONYUYCHHS «iarHOCTYBaHHS
YIpaBIIiHHS (HiHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA», TO MOXHA CTBEp-
JDKYBATH MPO (PaKTUIHUI BaKyyM.

Jis ¢dopMyBaHHS TEOPETHYHOTO MiAXOMY JO iarHOCTYBaHHS
ynpaBIiHHS (iHAHCOBOKO OE3MEKO0 MiIMPHEMCTBA KOPOTKO aKIICHTYE-
MO yBary Ha OCHOBHHX ITiJ[X0J[aX JI0 TIyMa4eHHs TepMiHa «IiarHOCTHU-
Ka» sk O0azoBoro. O. JImutpiea [91, c. 26] y cBoeMy BHU3HAYCHHI 30Ce-
pelUKye yBary Ha KUTBKOX BRXIJIUBHX MOMEHTAaX: IMO-TIEpIIe, AiarHOCTHKA
3IIACHIOEThCS HAa OCHOBI y3arajJbHEHHS, IPYIyBaHHS, CHHTE3Y 1 IMOpiB-
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HSHHS 3HAYHHUX OOCsTiB iH(OpMAaIii; Mo-Ipyre, METOI JiarHOCTUKU €
BHSIBIICHHS BiIXWJICHB, IO BKa3yKOTh Ha 3MiHY 00’€KTa NOCIiKCHHS
MOPIBHSHO 3 HOPMOIO; TIO-TPETE, OOIPYHTOBYE MOTPeOy pO3MEKyBaHHS
(YHKIIOHAIFHOI Ta APAMETPUYHOI TIarHOCTUKY; TO-4eTBEPTe, JiarHo-
CTHKY MO’XHa BU3HAYHUTH SIK «arperoBaHUH CHHTCTHYHUN BHCHOBOKY.
BBaxxaemo, 110 3 MEPIIUMH JBOMA MO3HIISIMH JTOLITBHO TOTOAUTHCS Ta
B3STH 1X JIO yBaru, a MioJI0 1HIINX JIBOX, TO BOHU € JIUCKYCIHHUMHU, Bifl-
MOBIIHO JI0 TOTO, IO JIarHOCTUKA B €KOHOMIlli Ma€ OyTH MOCTIHHOIO
CKJIaJIOBOIO TIPOLIECY YIPAaBIiHHSA, SIKa Ja€ 3MOTY CBOEYACHO Biipeary-
BaTH Ha 3MiHH, SKi YCKJIAJHIOIOTH JOCSITHEHHS IOCTABICHUX 3aBIaHb
Ta/ab0 CHpHUATH BJIOCKOHAJICHHIO TMIPOIECY YIPABIIHHSA BHACIIJOK
HaOyTTsI 00’ €KTOM YIPaBIIiHHS HOBUX BIACTHBOCTEH.

JloBouti 3Ha4HA rpyna HAYKOBINB Y CBOIX MIPKyBaHHSIX NIEBHUM YH-
HOM OTOTOXKHIOIOTH JIIarHOCTHKY Ta aHaili3. Taky MO3WII0 MiATPHUMYIOTh
B. Bep6a Ta T. Pemernsk [52, c. 44], siki MOAAIOTh AIAarHOCTUKY SIK «IIO-
TIIHOJICHWH aHasli3 mpobieMy, sIKMH Mae 3a0e3MeUnTH BUSBIICHHS MPUYHH
BUHHUKHEHHS MPOOJIeM 13 mopanbimM (GopMyBaHHIM TOTpiOHOTO iH(Op-
MAIIHOTO MIIIPYHTS YIS JIKBINAIii HETaTHBHUX HACHIAKIB. Y IEOMY ITifI-
X0l IMITOHYE 1 Moyke OyTH 3acTocoBaHa y cepi yrpaBiiHHS (iHAHCOBOIO
0e3MEeKOI0 MOXKIIMBICTh BU3HAUCHHS MEPIIONPUYMH 3MiHU PiBHA (hiHAHCO-
BoOi Oe3neku 13 (OopMyBaHHAM MOTPIOHUX MMOYATKOBUX JIAHUX JIJIS BHITPAB-
JICHHSL CUTYyaIlii, TOOTO BITHOBJICHHS CTIHKOCTI Ta TOBEPHEHHS IO CTaHY
piBHOBaru. E. KopoTKOB y cBoeMy TpakTyBaHHI OOIPYHTOBYE MOXIIUBICTH
3aBJISKU MPOBEJCHHIO TIarHOCTHKH «... BUSBJICHHS CJIA0OKUX JIAHOK 1 BY3b-
KHX Micip» [13, ¢. 53], 1110 MOXKHA BBayKaTH Ba)KJIMBHM MOMEHTOM, aJlKe,
Ha BiJIMiHY BiJl TIOTIEPEIHIX MiAXOIB, HACTHCS MPO CIPOMOXKHICTh 3aB-
YaCHOI'O BUSBJICHHS MPOOJIEMH, 3aCTOCYBAHHS KOPUTYBANBHUX HiH IS
BJIOCKOHAJICHHSI YIIPABIIHHS (PIHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA.

O.T'erbman Ta B.IlamoBan [66, c. 11] A0OBOAATH MOMKJIHMBICTH
3MIACHEHHS TIarHOCTHKKM Ha OCHOBI PO3PaxyHKY OKPEMHX €KOHOMIUYHHUX
MOKa3HUKIB, TOOTO HEMOBHOI iH(OpMallii, i3 MOJATBIIAM TPOTHO3yBaH-
HSIM iX 3MIiHH SIK OCHOBH IUIS PO3POOJICHHS YIPAaBIIHCHKHX PIllICHb. 3
LI€I0 TMO3HUIIEF0 MOKHA TOTOJAMTHCS B TiM YacCTHHI, IO J1arHOCTHKA J1a€
MOXJIMBICTh (POPMYBATH MAIPYHTS JUIS TPUHAHATTS YIPaBIiHCHKUX Pi-
IIEeHb 1 y pa3i HEMOXIIMBOCTI PO3PaxyHKY BCIX ITOKa3HHUKIB, BUKOPHCTO-
BYBATH IHCTPYMEHTH TEHIEHLIHHOIO aHali3y Ta MPOTHO3YBaHHS 1X 3MiHH,
BIJIMIOBIIHO 0 HASBHUX BIIXWICHb BiJ MOYATKOBOro craHy. Cxoxol
JOYMKH IOTpUMY€EThcs A. Mimenko [283, c. 34], skuii 10BOAUTH HEOO-
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XiJHICTh PO3YMIHHS JIIarHOCTHKH SIK €Tally B NPOIEC] YIPaBIiHH, IO
3a0e3reuye BUSBICHHs TPUYUHHO-HACIIIKOBUX 3B’ SI3KIB.

[le oquu miaxix oOrpyHTOBaHO B HaykoBid mpani I. brmanka, 3ri-
JTHO 3 SIKUM IIiJ] JiarHOCTUKOIO JOIUIHHO PO3YMITH «... [IOYATKOBY TOY-
Ky, JOCII/DKEHHS CHCTEMH YIPAaBJIiHHSA, SIKa BH3HAYAE il K PETYISAPHY
OIIIHKY MapaMeTpiB 3a JaHUMHU (piHAHCOBOTO OONIKY Ha OCHOBI CTaHIap-
THUX Tporenyp aHamizy» [32, c. 223]. BBaxaeMo NOIILHUM MOTOJH-
THCh 13 TMO3UIIEI0 aBTOpa MIOJO CYTi JIArHOCTHKH SIK CUCTEMAaTHYHOL
MPOIIeypH, SKa Tepeadavyae 3aCTOCYBaHHS METOMIB aHamizy. OmHovac-
HO 3 UM, y chepi 3a0e3nedeHHs (piHaAHCOBOI OE3MEKH He AOIIIBEHO 00-
MEXYBATHUCS JIMIIE JaHUMH (PIHAHCOBOTO OOJIKY, IO CYTTEBO 3BYKYE
iH(popMalliiftHe ToJie, YCKIIQIHIOE 1IeHTH(IKAIiI0 BHYTPIIIHIX 3arpo3 Ta
YHEMOKJIMBIIIOE€ BU3HAYCHHS 30BHIIIHIX.

3nilficHeHe y3aralbHEHHS JTa€ 3MOTy C()OpPMyBAaTH BIIACHE BH3HA-
YeHHS JIarHOCTHUKH IIPOIECY YIpaBIiHHS (hiHAHCOBOI Oe3neKku Minpu-
€MCTBa SIK KOMILJIEKCY HPOLELYp, 10 3aCTOCOBYIOTHCS s OL[IHIOBaHHS
MMOTOYHOTO CTaHy Ta BU3HAYCHHs ()aKTOPIB 3MiHU B Yaci piBHSA ¢iHAHCO-
BOT O€3MEKH Ta Pe3yJIBTATUBHOCTI JIiif Cy0’€KTiB OE3MEeKH MiANMPHEMCTBA.
3anponoHOBaHEe BU3HAYCHHS JTOMMOBHEHO IHIIMMU Ba)KITMBHMH XapaKTe-
puctukamu (puc. 3.11).

( JliarHocTHKa MPOLECY YIpaBIiHHs (iHAHCOBOIO OE3MEKO0 MiNIPUEMCTBA —
KOMIUIEKC HPOLEYP, L0 3aCTOCOBYFOTHCS TS OL[IHIOBAHHS [IOTOYHOTO CTaHy
Ta BU3HAYCHHs (aKTOPIB 3MiHM B Yaci piBHA (iHAHCOBOI Ge3mekn
L Ta pe3yNbTaTUBHOCTI Aiil Cy0’€KTIB OE3MEKH MiIpHEMCTBA

—>| OO’€eKT — mpoLec ypaBIiHHs (piHAHCOBOIO OE3MEKOI0 MiAMPUEMCTBA |

—>| Mera — migBHILEeHHS epeKTUBHOCTI YIIPaBIiHHs (HiHAHCOBOO GE3MEKOI0 MiANMPUEMCTBA |

_’| TIpyHIMITH: CBOEYACHOCTI, KOMILIEKCHOCTI, 00’ €KTUBHOCTI, AMHAMIYHOCTI i CHCTEMHOCTI |

3aBiaHHs:

- OLIIHUTH piBeHb (PiHAHCOBOI OE3MEKH ITiIIPUEMCTBA;

- IpOaHAIIi3yBaTH Pe3yIbTaTHBHICTB [iif Cy0’ €KTiB Oe3neKy;

- BU3HAYHUTH BIUIUB (HaKTOPIB Ha IPOLIEC YIPaBIiHHs (HiHAHCOBOIO OE3MEKOI0
MiANPUEMCTBA;

- OL[IHUTHU Pe3yNIbTAaTU peali3allii 3aXHUCHUX 3aXO0/IiB.

Puc. 3.11. XapakrepucTHKa JiarHOCTYBaHHS POLECy
ynpasiiHHs (iHAHCOBOIO OE3IEeKOI0 MiIPHEMCTBA,
cpopmosano agmopom
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Cepen BU3HAUCHHX XapAaKTEPUCTHK JIarHOCTYBAaHHS MpPOIECY
yIpaBIiHHS (IHAHCOBOIO OE3MEKO0 MiAMPHEMCTBA IOMUILHO KOPOTKO
PO3TISTHYTH CyTh BUOKPEMIICHUX TPUHIIMITIB. Y HAIIOMYy PO3YMiHHI J0-
TPUMaHHS MPHUHIUITY CBOEYACHOCTI MOTPeOYe 3AIMCHEHHS MpPOLEIYp Y
YaCcOBHX MapaMeTpax, sSKi O HaJlalu MOKIIUBICTD IIBUIKOI Ta aIeKBATHOT
peaknii Ha (akT HASBHOCTI BIIXWICHb Yy IpOIECi yHpaBIiHH (iHaH-
COBOIO OE3MeKor MmianpueMcTBa. [IpHHIMIT KOMIUIEKCHOCTI Tiependa-
Yae OIIHIOBaHHS SIK PiBHsI ()iHAHCOBOI O€3MEKH, pe3yIbTaTHBHOCTI Jii
cy0’ekTiB Oe3meku, Tak i pe3yabTaTiB peai3amii 3aXUCHHUX 3aXOJiB.
[puanun o6’ekTUBHOCTI TOTpPeOye JOTPUMAHHS MAaKCHMATbHOT
JIOCTOBIPHOCTI MpoIlecy OIiHIOBaHHsA. [IpHHIIAIT AMHAMIYHOCTI TIepeI-
0ayae CHCTEMAaTHYHICTh NMPOBEACHHS NPOLEAYp, a HPUHIHUI CHUCTEM-
HOCTi — ypaxyBaHHsI B3a€MO3B’SI3KiB MK CUCTEMaMH HW)KYOTO Ta BHU-
IIOTO MOPSIIKIB.

BiAmnoBigHO 10 BUKIIJIEHUX BHUILE TEOPETHYHHUX OCHOB MOXKHA
BH3HAYUTH MICIle Ta MPIOPUTETH JIarHOCTYBAHHS MPOLIECY YIPaBIiHHS
(hinaHcoBoto Oe3nekoro mianpueMcTsa (puc. 3.12).

ABTOpCBbKa MO3MIliS TOJIATa€ y BH3HAYCHHI TPHOX CKIAJOBUX
MIPOIIECY MiarHOCTUKH, SIKi Iepen0avyaroTh y3arajlbHEHHS, CHCTEMAaTH3a-
it0 Ta aHami3 iHdopmaii Mpo 3MiHy BHYTPIIIHBOTO Ta 30BHIIIHBOTO
cepenopuia (HyHKIIIOHYBAaHHS MiANpUEMCTBA. BiIMiHHICTD Bif OUIBIIO-
CTI PO3IIISTHYTHX BUIIE IiIXOIIB IOJISATAaE y HEOOMEKEHOCTI BUKOPHC-
TaHHS BUKJIIOYHO TAHUX i3 (IHAHCOBOI 3BITHOCTi, TOOTO HIETHCS MPO
CTBOpEHHS iH(pOpMaIliiiHO-aHATITUYHOTO 3a0e3NedeHHs, ke mnependa-
Yyae BUKOPUCTAHHS iH(pOpMaIiiHMX pecypciB Ha OCHOBiI BCIX BHYTi-
ITHIX Ta 30BHIMIHIX JUKEpEI i3 000B’A3KOBOIO iX MEepPEBipKOI0, MOPIBHSIH-
HSM # 3icTaBineHHsAM. Jluiie MOTpUMaHHS Takux 0a30BUX YMOB MOXE
CHPUSTH BUSBJICHHIO BCIX 3MiH Y BHYTPIIIHROMY Ta 30BHIIIHEOMY Cepe-
JTOBMIIII 13 MOJAIBIIO0 ICHTU(IKAIIEI0 KITFOYOBUX BUKJIMKIB, PU3HUKIB 1
3arpo3. [HIma BakimuBa BiIMIHHICTH aBTOPCHKOTO MIJXOJY IOJISTAE B
TOMY, IO JIarHOCTHKA BHUKOPUCTOBYETHCS IS OLIHIOBAHHS IIPOLECY
yrpaBiiHH (HiHAHCOBOIO OE3MEKOI0 MiANPUEMCTBA i BOHA X BU3HAYA-
€ThCS SIK TIOTPIOHA CKJIaJI0Ba IHOTO MPOIIECY, TOOTO BUKOHYE JIBi Pi3Hi
¢yskmii. [Tepira @ynkiis 3a0e3nedye hopMyBaHHS MOTPIOHOTO MiATPY-
HTSI U YIOCKOHAJICHHS YIPABIiHHS (D iHAHCOBOIO OE3MEKOI0 i IIPUEM-
CTBa 4Yepe3 OI[IHIOBAHHS CTYIEHS JOCSTHEHHS IIOCTABICHUX 3aBIaHb,
XapaKTePHUCTUKY PE3YJIbTATUBHOCTI il Cy0’€KTiB Oe3MeKu Ta eeKTUB-
HOCTI BUKOPUCTaHHS BHICHOTO PECYPCHOTO 3a0e3eUCHHSI.
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TIpouec ynpasniHHs (piHAHCOBOIO OE3MEKOIO MiPHEMCTBA

Eran 1. AHai3 30BHINIHBOTO Ta BHYTPIIIHBOTO CEPEIOBHINA

- 30HpaHHsl, y3aralbHEHHS Ta CHCTEMaTH3allis iH(popMaIlii Ipo 3MiHy BHYTPIITHBOIO
Ta 30BHIIIHBOTO CEPEIOBHIIIA; |

- BUBHAYCHHSA JTOJATKOBUX MOKITHBOCTEH A1 PO3BUTKY l'IiHHpI/lCMCTBa Ta 3a0e3MeueHHs

1

1

I . A

| - BUSIBJICHHS BUKJIMKIiB, PH3HKIB Ta 3arpo3; :4' -
|

| o E 1

| (inancosoi Oe3mexu. 1

- OL[iHIOBaHH (hiHAHCOBOT OE3MEKH ITiIMPHUEMCTBA; e
- BU3HAYCHHS BIUIMBY (DaKTOpIiB Ha 3MiHY piBHS (hiHAaHCOBOT OE3MEKM ITiIPUEMCTBA.

I - popmyBaHHs iHGOPMALIHHOrO MAIPYHTS IPOrHO3yBAHHS MOXIIHBHX HACIIAKIB peamizarii !

. 3aXO0JIiB. H

Eran 4. KoHTposb 3a eh)eKTHBHICTIO peatizamil 3aX0oiB
Ta 3MiHOIO piBHS (hiHAaHCOBOI Oe3mexkn

Eran 5. KopuryBaHHs TaKTHKH 1 CTpaTerii ynpasiiHHs
(hiHaHCOBOIO OE3MEKOI0 MiANPUEMCTBA

- inopMaNiiiHUiT CYIPOBi BHECCHHS 3MIH y TAKTHKY 1 CTPATETii0 YIPaBIiHHs (QiHAHCOBOIO |
6e3MeKOI0 i IMPHEMCTBA. !

- pe3y/IbTaTHBHICTG Jiif Cy0’€KTIB Ge3meKi;

————— JliarHocTrka ———-----

OuiHIoBaHHS TIPOIIECY YIPaBIiHHS (iHAHCOBOIO GE3MEKOIO MiIPHEMCTBA I
- OLliHlOBaHHﬂ CTYNICHS NOCATHCHHS ITOCTABJICHUX 3aBJaHb; I

- e(peKTUBHICTh BUKOPHCTAHHS HASBHOTO PECYPCHOTO 3a0e3neueHHs

g Ny P [ |

N

OTpHrMaHHS, y3araib- CucremaTn3aris, Amnani3z
HEHHSI Ta TPYIyBaHHS TIOPiBHSHHS i BUSIBJICHHS
iHpopmarii i mepeBipka BIJIXHJICHB

Puc. 3.12. TeopeTH4HI OCHOBH JiarHOCTYBaHHS MPOLECY yHPaBIIiHHS
(inaHCOBOIO OE3MEKOIO MiAMPUEMCTBA,
copmosano asmopom
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Hpyra ¢yHKIisA cripuse GopMyBaHHIO MOTPIOHOTO iH(pOpMAITiii-
HOTO MIJATPYHTS JJIsl peatizailii KOXKHOTO 3 €TaIliB NpoIecy yIpaBIiHHS
(dinaHcoBor0 Oe3mekoro mianpueMmctBa. Ciim 3ayBakKHTH, IO OOHIBI
GyHKIIT MOB’s13aHI MK co0or0. Tak, oJHUM 3 KpUTEpilB OIlIHIOBaHHS
MPOIIECy YIpaBIiHHS (PIHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA € BU3HA-
YCHHS CTYICHS TOCSATHEHHs NOCTABICHUX 3aBJaHb, OJJHUM 3 SIKHX € 3a-
Oe3TeueHHs] BCTAHOBJICHOTO PiBHA (PiHAHCOBOI O€3IEKH ITiIPUEMCTBA,
10 nepeAdavYeHo iHIIOK (YHKITIE0.

BusHaueHi ¢yHkiii 00yMOBIIOIOTh MOTPeOy 3MiHCHEHHS TiarHO-
CTHKH:

— 71 BU3HAYCHHSI BIJXWJICHb BiJl HOPM, SIKi BCTaHOBIIIOKOTHCA 1
CHCTEeMAaTHUYHO TIePerJIsiJatoThCs;

—y IUHAMIII JUIS BIJICTEXKCHHS 3MIHHM Ta BUSBICHHS (DaKTOPIB,
IO IX CIPHYUHSIOTH 13 MONANBIIAM PO3POOJICHHSM Ta pealizalliero 3a-
XOJIiB 1IIOJI0 WX MPHYWH, & HE JIUIIE CTOCOBHO HACHIJIKIB iX Iii.

JIOWITbHO BHOKPEMHUTH III€ OJUH BAXKIMBHA TEOPETHYHUH ac-
MIEKT, SIKUH BiJIPi3HSE 3aMpOIIOHOBAHUM MMiJXiJ BiJ HAIBHUX. BuTbHIiCTh
PO3MIISIHYTHX MIAXOIB, OKPIM TOTO, IO B IIEHTPi MEBHOTO MPOIIECy, Ha-
MPUKIIAJ, yIpaBIiHHA (IHAHCOBOIO OE3MEKOI0 YU OYyIbh-SKOro iHIIOrO,
BH3HAYaIOTh JIIarHOCTHKY, IOBOJSYH i1 MPIOPUTETHICTh Ta 3MEHIIYIOYH
3HAYCHHSI 1HIIMX CKJI0BHX. SKII0 mopiBHATH 3MicT puc. 3.10 Ta 3.12
TO TPOCTEKYETHCS TOH (haKT, IO AiarHOCTUKA (opMmye e iHhopma-
[ifiHe MIATPYHTS, aje OCHOBOIO MPOIECYy YHpaBIiHHSI (HiHAHCOBOIO
0e3MeKor0 MiANPUEMCTBA € CY0 €KTH OE3IeKH, sSKi po3po0IIsIIoTh i pea-
J30BYIOTh 3aX0/1, (HOPMYIOTh OCHOBY JUIS BJIOCKOHAJICHHS YIPaBIiHHSI
(hiHaHCOBOIO OE3MEKOI0 MiAPHEMCTBRA.

OOrpyHTOBaHa JIyalliCTUYHA CYTHICTH J[IarHOCTYBAaHHS € BayIIH-
BAM acHekToM y (OPMyBaHHI METOMOJOTIYHHMX 3acall YIpPaBJIiHHS
(diHaHCOBOIO O€3IMEKOK MiANMPUEMCTBA Ta MOTPEOYe MOTINOICHHS
OKPECJICHOTO HAyKOBOTO MiAXOJy Yepe3 pO3MJsi] BIACTHBOCTEH
inpopmamii Ta GopmMyBaHHS i PO3BHTKY iH(pOpMaNiHO-aHATITHY-
HOTrO 3a0e3MeYeHH .

B ocHoOBI mporiecy ynpaBniHHS (hiHAHCOBOI OE3MEKOI0 ITiIIpH-
€MCTBa Ta OJHHMM I3 KIIIOYOBHMX 3aBAaHb JIarHOCTHKH € MpOIEaAypa
oTpuMaHHS iH(popMaIlii, HKeperIoM SKOi € 30BHIIIHE 1 BHYTPILIHE cepe-
JOBHIIE SUTBHOCTI mianpueMcTBa. CTOCOBHO TepMiHa «iH(pOpMAIIisS», TO
HEMa€ y3TOKCHOTO TPAaKTYBAaHHS BHACIINOK HOTro aKkTHBHOTO 3aCTOCY-
BaHHs y BCiX cdepax ToAchkoi misuibHOCTI. OnHE 13 HAaUNOMMpPEHImmrX
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TpakTyBaHb nporonye ®. Xwminp, nmogaroun iHGOPMAIO K «... Bilo-
MOCTI PO TOIi1 Ta SBUIIA, IO BiIOYBAIOTHCS Y CYCIIIBCTBI, AepkKaBi Ta
HaBKOJIMIITHBOMY cepenoBuii» [433, c. 55], ToOTo Hnerbes mpo abdco-
JIFOTHO BCIi BIIOMOCTI, SIKi OTPHMYE JIFOJIMHA CHIIIKYIOUHCH Ta CIIOCTEpi-
rafo4yd 3a 3MIHOIO CEpPEIOBHUINA JKUTTEMISIIBHOCTI. Take BH3HAYCHHS €
HA/ITO IMPOKUM 1 (aKTHIHO HE MOXe OyTH BHKOPHCTAHUM Y HpOIECi
JIarHOCTHKH, aJpKe OyIb-sSKHX pecypciB Oyle HEeIOCTaTHBO IS OTPH-
MaHHS ¥ cucTeMaru3allii Takoro o0csarTy BiioMOCTel. 3 IbOTO MOTIISTY
KOHKDETHIIIIMM € BH3HAYEHHS, K¢ HaBeAeHO y 3akoHi Ykpainu «IIpo
JIpyKOBaHi 3aco0u MacoBoi iHpopmarii» ae iHopmallis BU3HAYEHA SK
«... pe3yJbTaT aHANITHKO-CHHTETUYHOI OOpOOKM JaHWMX (BiZIOMOCTEH)
cy0’ekToM 11010 00°ekTa» [351]. KirouoBum € Te, mo iHpopmaiiero 3
i€l mo3uiii BU3HAYAIOTH JIMIIE MEBHY YAaCTUHY BiJJOMOCTEH, SIKi Tpen-
CTaBISIIOTH IHTEPEC Y Cy0’€KTiB OE3MEKH Ta 3aCTOCOBYIOTHCS y TpOLECi
pO3poOIeHHS Ta peatizamii 3aXucHUX 3ax0/iB. CIij 3a3HAYMTH 1 TAXiA
B. KoBanboga [160, c. 45], 3rigHOo 3 sKHM iH(OPMAIIIEIO € BiIOMOCTI, 110
CIIPUSAIOTH 3MCHIICHHIO PiBHA HeBH3HAuYeHOCTI. CamMe HEBH3HAUCHICTH
YCKIIQIHIOE MPOIIEC MPUUAHATTS OYIb-IKOr0 PIlICHHS Ta CHPUYUHSIE BH-
HUKHEHHs1 pu3uKy. HasBHicTh iH(oOpMarii, sika BiAIOBiTaTHMe BU3HA-
YeHHM KpUTepisaM (opMmye TOTpiOHE MAIPYHTS JUIsi po3pOOICHHS Hak-
JOIUTHHIIINX YIIPABIIHCHKUX PIIICHB JJIs peai3allii 3aXUCHUX 3aXO0IiB.

VY3aranpHIOIYM MOXKHA CTBEPDKYBATH, IO AiarHOCTHKA MEpel-
Oagae mepemycim BinoOip iH(opMarii i3 3arajJpbHOrO MOTOKY, KA € Hak-
O1TBII TOTPiIOHOO IS CyO €KTIB Oe3MekH, TOOTO 3aI0BOJIBHSIE X BUMO-
ru. [lorpeba B opranizaiiii Ta 3MiHCHEHHI BinOOpYy OOTPYHTOBYETHCS
iH(hOpMAaIITHUM TIapaJIOKCOM, SIKUH CIIPHYUHEHHH, 3 OJHOTO OOKY TJI0-
0a’dbHUM 30UTBIICHHAM 1H(QOpPMALIHHUX PECYpCiB, 0OCATH SKUX 3pOC-
TaIOTh y TEOMETPHYHIN Iporpecii, a 3 1HIIOro iHpopMaIiHHUM Aediu-
TOM came Ti€el iHpopmallii, sika moTpiOHA Ha MEBHUH MOMEHT 4Yacy Jyis
MPUMHATTS KOHKPETHOTO YIPAaBIiHCHKOTO pilleHHs. BinmosigHO [0
BOr0 MOXKHA c(HOPMYBATH TaKi BUMOTH J0 iH(OpMALIii:

— OIEPATUBHICTH (IIBHIKE HAIXOIKCHHS I CBOEYACHOTO PO3-
poOJIeHHs Ta pearizallii BiAMOBIAHUX YIPABIIHCHKUX PIIlICHB);

— TIOBHOTA (Ja€ 3MOTY 3A1MCHUTH MOPIBHSHHS 3MIHHM CHTYaIlii B
9aci Ta 3MEHIIY€ HEBU3HAYCHICTD);

— 00 €KTHBHICTh (BiJIOBITHICTh (PAKTHIHOMY CTaHY, TOCTOBIp-
HICTB, 1[0 MOXITUBO JOCSTHYTH IPU OTPHUMAaHHI 3 HAAIWHUX JHKEpPen Ta
3IHCHUBIIHN TIEPEBIPKY);
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— aJIpecHICTh (KOHKPETHU3AIlis 111 MOKJIMBOCTI 3aJIOBOJICHHS 1H-
(dhopMariitHux moTped MEBHOTO MpaIliBHUKA CITY)KOU Oe3rekn);

— €KOHOMIYHA JIOIUIBHICTh (BUTPATH HAa OTPUMAHHS Ta OIPAIIO-
BaHHsI iH(QopMaIii He MOXKYTh OYTH BHIIIMMH 32 KOPHCHICTD BiJ il BUKO-
PHUCTaHHS).

JIOITBHO TaKOX HATOJIOCHUTH, IIO CaM MpOIIeC BiIOOpy moTpedye
3aCTOCYBaHHS MeXaHi3My BUOKPEMJICHHS JIUIIE IOTPIOHUX BiOMOCTEH,
a TAKOXXK OYMINEHHS 1X BiJl 1HPOPMAIIHOTO IIyMY, III0 MOYKIIUBO 3IiiiC-
HUTH 4Yepe3 BCTAHOBJICHHS YITKUX KPUTEPiiB 0 iH(OpMAIi, a TaKok
NUISIXOM HEePEeBIPKH 1 JOCTOBIPHOCTI.

Ak Taka, cama iHopmarlis € MOTPiOHOK OCHOBOIO IS JiarHOC-
THKH TIPOLIECY YNPaBIiHHSA (iHAHCOBOI OE3MEKOI0 MiANPUEMCTBA, aJie
OKpIM BHOKPEMJICHHS MMOTPIOHHUX BiIOMOCTEH icHye moTpeba y 1i mepe-
BipIi ¥ aHami3i i3 MOJANBIIAM PO3PaXYHKOM SKICHUX 1 KUTBKICHHX
1HJMKATOPIB Ta BU3HAYCHHI BIIXWJICHb BiJl HOPMH, 110 TIOTPeOye po3-
sy  TepMmiHa «iHpopmamiiiHe 3a0e3meueHHs». Iling  TepmiHOM
«3a0e3MevYeHHs» OIIILHO PO3YMITH 3aCTOCYBAaHHS 3ac00iB, 3aXOJiB,
METO/JIiB, IHCTPYMEHTIB Ta YMOB, SIKi HOTPiOHI ISl TOCSATHEHHS MOCTaB-
JICHUX 3aBlaHb, II0 BH3HAYCHI HamMu y rpadiuHOMYy BUTIAII Ha
puc. 3.11.

TepMmiHn «iHpopMariiiHe 3a0e3MeYeHHs» IHUPOKO BUKOPHUCTOBY-
€TBCS B YIIPABIIiHHI K HEOOXiTHA yMOBA IPU PO3POOIICHHI OYIb-IKOTO
VIPaBIIHCHKOTO pillieHHs. TpaKkTyBaHHS WOTO CYTi MEBHUM YHHOM Pi3-
HUTBCS, OCKIJIBKU HasiBHI MOTJISIM 1IOJ0 MOTPeOU BpaxyBaHHS TEXHid-
HOTO TapameTpy, TOOTO 3aCTOCYBaHHS MPOTPAMHO-TEXHIYHHMX 3ac00iB
Ta IMPOTPAMHOTO 3a0E3MEUYEHHS IS ONPALIOBAHHA, IEPEAaBaHHI Ta
30epiranus iHdopmamii. JloBomi 3HaYHA KiJIBKICTH HAYKOBIIIB, HAIpH-
kian H. Xoxanosa [432, c. 233], po3risinarots iHpopMariiiHe 3abe3me-
YEeHHS YIPaBIIiHHSA, JOBOJISTYH HOTO CYTHICTh SIK KOMILUIEKC TPOIIECiB, AKi
YMOXJIMBITIOIOTh 32JIOBOJICHHS 1H(QOpMAaLIHHUX MOTped KEpiBHHKIB 3
MOJJIMBICTIO onTHMi3alii iHpopMamiiHINX MOTOKIB Ta PaIiOHAIEHOTO
BHUKOPHUCTaHHs po00ovoro gacy. OIHOYACHO 3 IIMM JOIUTBFHO MPOIHUTY-
BaTH BU3HauYeHHA B. [TaHTeneeBa, 3riTHO 3 SKUM IIiJl MM TEPMIHOM JIO-
peectpariii, nepenaBanHs, 00poOKH, y3aralbHEHHs, 30epiraHHs Ta Io-
IIyKy cy0’€KTaMu KOHTPOIIIO 3 METOK) BUKOPHCTAHHS JUISl YIIPABIIHHS
[324, c. 41]. BBaxkaemo, 0 Takuil MiAXII MOXKHA B3SITH 32 OCHOBY, JIO-
JIABIIH Ie i MOTpedy B MepeBipIili BiIOMOCTEH Ha JOCTOBIPHICTD Ta, JUIS
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notped ynpaBiiHHSA (iHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA, OOMEKCHHS
B JIOCTYTIi, TOOTO TOTPUMAHHS PEKUMY CEKPETHOCTI.

V3arajeHIOOYH, CIIi 3a3HAYMTH KiTbKAa BaKIIMBUX MOMEHTIB, IO
BU3HAYAIOTh (DOPMYBAHHS Ta peaiizalito iH(OpMaIiHHOro 3a0e3neyeHHs
SIK OCHOBM JIIarHOCTYBaHHS IPOLIECY YIPaBIiHHSA ()iHAHCOBOIO OE3MEKOI0
MIIPUEMCTBA: TIO-TIEpIIIE, PO3MIPH MiIMPUEMCTBA Ta OpraHi3aliifHa CTPyK-
Typa cityO0u Oe3reku; no-apyre, GopMyBaHHS KOMYHIKAI[IHHUX 3B’S3KiB;
Mo-TpeTe, TUNM iH(GOpMAIlii, B SKMX 3allikaBlicHi KopucTyBadi. KopoTko
PO3IITHEMO KOXKEH 13 BU3HAUYCHUX MOMEHTIB. Tak, indopmariitae 3abe3me-
YeHHs OyJe CYTTEBO PI3HUTHCS 3a PIBHEM CKJIAJHOCTI MPH HOro Ghopmy-
BaHHI 1 3aCTOCYBaHHI B yMOBaxX MaJIOT0, CEPETHHOTO Ta BEITUKOTO TTi IIPH-
€MCTBa, & TAKOXX BIIPI3HATUCS BIATOBIIHO J0 TOTO, YH HA IMiJIPHEMCTBI
CTBOPEHO BIIACHY CiIyxOy O€3MeKH, OKpeMHH BT 3 JOAaTKOBHMH
000B’s3KaMU y Mexax (YHKI[IOHATFHUX CKJIQJOBHX €KOHOMIYHOI Oe3me-
ki (Hanpukiaj, ¢iHaHcoBa Oe3rneka 3abe3NedyeThCs BiAMOBINAIEHIM
MPaIiBHUKOM BiJUIUTy y TiCHIM cmiBmpami 3 (hiHAHCOBHM JIHUPEKTOPOM,
(hbiHaHCOBUM BiJUIIJIOM, OyXTaNTepi€ro TOIIO), ad0 XK IIi 3aBJaHHS BHKO-
HYIOTBCS 30BHIIIHIMU CY0’€KTaM1 Oe3MeKH MOBHICTIO Ta/ab0 4acTKOBO.

Indopmariiiine 3a0e3neyeHHs YIPaBIiHHS MiANPUEMCTBOM HE €
JOCTATHIM JJIsI BUKOHAHHS 3aBJAHb IIOJ0 OLIHIOBAHHS IPOILECY YIpaB-
JiHHA (DIHAHCOBOIO OE3IMEKOI TiINPUEMCTBA, TOMY ICHYE moTpeba y
CTBOPCHHI HOBHX KOMYHIKAI[IHHIX 3B’A3KiB i3 BIJIIIOBITHAM PIBHEM 3aXH-
cry. HasBHi 3B S13KM MOXYTh OYTH 4aCTKOBO BUKOPHCTaHI 32 YMOBH HiT-
KOTO BH3HA4YeHHs KpUTEpiiB 10 iH(opMarlii Ta BpaxyBaHHS iH(popMariii-
HUX N0Tped KopucTyBadiB. [leli MOMEHT YacTKOBO IOB’sSI3aHHM 13 HACTY-
ITHUM, SIKAK Tiepenoavae BU3HAUYeHHS TUMiB iH(opMarii. Beaxkaemo morri-
JHHUM TOTOAUTHCH 13 ayMKkoro JI. [ymanenko [85, c. 24] Ta meBHHM 4u-
HOM 11 afanTyBaTH I TOTPeO MIarHOCTUKH MPOLIECY YIPaBIIHHS (QiHAH-
COBOIO OE3IEeKOr0 TiAMPUEMCTBA, BHOKPEMHBIIHY TaKi TPH TUIH iH(pOpMa-
uii: iHdopmarlis npo piBeHb (iHaHCOBOI Oe3nekn Ta e(EeKTHBHICTH ii
VIIPaBIiHHS B MUHYJIOMY; iH(OpMAIIis PO MOTOYHY (iHAHCOBY OE3MeKy
Ta pe3yNbTATHBHICTh Jiif Cy0’€KTiB Oe3neku; iH(OPMAIIiI0 PO MOKIIHBI
3MiHU B TIpOIIECi ympaBiliHHS (PiIHAHCOBOIO OE3MEKOI B TAKTUYHOMY M
cTpareriuHomy BuMipi. Taka kiacudikaris cripusie GopMyBaHHIO iH(POP-
MaIliifHOro 3a0e3MeUeHHs, 110 OPIEHTOBAaHE Ha JOCTIKEHHS MO Ta
cTany (piHaHCOBOI OE3MEKH B MUHYIIOMY, a TAKOXK Ha CTBOPEHHS MOTPiO-
HOTO MiJIPYHTS PO3BUTKY CHCTEMH YIPaBIIiHHS (piHAHCOBOIO OE3MEKOI0
T ATPHEMCTBA.
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3nificHeHe y3arallbHEHHS aJio 3MOTY BUSIBHTH, IO iH(opMaiiiae
3a0e3MeyeHHs] 0e3MoCepeTHhO OB’ A3aHe 13 BUKOPUCTAHHIM TAaKHX Tep-
MiHIB sIK «iH(pOpMaIliiiHO-aHATITHYHE 3a0e3MEeUCHHs» Ta «OOJIKOBO-
aHaniTHIHE 3a0e3medeHHs». [ BUKOHAHHS [TOCTABJICHOTO B IIbOMY ITiJI-
PO3/ILIi HAYKOBOT'O TOCIIKEHHSI 3aBJJaHHST KOPOTKO PO3TIITHEMO iX CYTh SIK
MOTPIOHOTO eNleMeHTa I (POpMyBaHHS 1H(POPMAIIHHOTO MIATPYHTS JTiar-
HOCTYBaHHsI TIPOIIeCy YIpaBIIiHHS (PIHAHCOBOO OE3MEKO0 i INPHEMCTBA.

Cepen 0BOJIi 3HAYHOI KUTBKOCTI BH3HAYEHb TEpPMiHA «iHOpMa-
[IHO-aHATITHYHE 3a0€3MECUCHHSD aKIICHTYEMO yBary JIMIIE Ha KUTBKOX.
Tak, A.HecTepoB MpOMOHYe TiJ UM TEPMIHOM PO3YMITH «... CYKY-
MHICTh 1HGOPMAIIHHAX TPOIIECiB, HEOOXITHUX JJIsl IOMUJIBHOTO, PallioHa-
JBHOTO Ta e(eKTUBHOTO Mporecy yrpasiiHas» [302], TOOTO NTOBOAUTH
BaXITUBICTh 1H()OPMAIIHHO-aHATITHYHOTO 3a0e3NeUeHHs sl 3iHCHEHHS
YIpaBiiHHS Oy/b-IKUMH TpoliecaMy. B iHIIOMY BU3HAUCHHI MiJKPECIIIO-
€ThCS Ta OOCTaBWHA, IO TakKe 3a0e3MEUYCHHS MOTPeOye «... BUSABJICHHS,
ompaitoBaHHs, 30epekeHHs Ta TOIMPeHHs iHpopMarii» [56, c.202],
TOOTO icHye moTpeba B 3aCTOCYBaHHI TIEBHHX METOJIB, BUKOPHUCTaHHI
pecypciB Ta popmyBaHHI 0a3u 3HAHB IS 33IOBOJICHHS 1H(OPMAIIITHIX
notped KopucTyBadiB. TpakTyBaHHS, siKe O€3MOCEPEIHBO IIOB’SI3aHE 3
mporiecoM 3a0e3redyeHHs] Oe3NeKu MiMPUEMHUIIBKOT MisUTbHOCTI, chop-
MOBaHe y HayKoBii mpami H. YHi>kaeBa Ta XapakTepu3ye JOCIiKyBaHE
TOHSTTSI SIK «... BUI JISUTBHOCTI MO 3a0€3MEUCHHIO KEPIBHUIITBA HEOOXi/I-
HOIO 1H(pOPMAIIIEIO I TPUHHATTS YIPaBIiHCEKUX PIMICHb 1 epeadavyae
JIBa B3aEMOIIOB’s13aH1 HANPAMKHU: iHQOpMaIliiHui (oTpuMaHHs, 30ip, J0-
OyBaHHs1, 00p0oOKa, HAKOITMYEHHS Ta 30epiraHHs iHpoOpMaIllii) Ta aHATITH-
4yHOi (00poOka iHdopmallii Ta nmpuBeneHHs i 10 BHUIVISALY, SIKHH JTO3BOJISE
oTpUMaTu HOBi 3HaHHA)» [410, c. 83]. 3 TakuM MiZXOIOM aBTOpa MOXKHA
TIOTOJIUTHCH, OCKLUIBKY JIUIIE iH(pOopMAIlis 03 HaJIeKHOTO ONPAIIOBAHHS HE
€ JIOCTATHBO IIHHOKO JUIS KOPUCTYBAYiB, BIITAK aKTyalbHUM € 3aCTOCYBaH-
Hs TIEBHUX (POPMAJIBHUX Ta HEPOPMAJIBHUX METOIIB il OMpAaIltOBaHHSL.

Y3aranbHIOIYY KOPOTKUHA BHKJA] KIFOYOBHX MIIXOMIB JO CYTI
TepMiHa «IH(POPMAIIHO-aHATITHYHE 3a0e3MeYeHHs» MOTPIOHO 3a3HauH-
TH, 1[0 CTOCOBHO JIIarHOCTYBaHHS TPOIIECY YIpaBIiHHS (iHAHCOBOKO Oe3-
MIEKOI0 MMiANPHEMCTBA HOr0 MOKHA BHU3HAYMTH SIK TIOCHIJIOBHICTH TIpOIIe-
Iyp, sIKi epeadadaroTh y3aralbHEHHsI CTPYKTYPOBAHOI Ta HECTPYKTYpPO-
BaHOI iH(OpMAIlii i3 MOJATBIIO MEPEBIPKOIO Ta aHANI3OM Ui (HOpMY-
BaHHS MOTPIOHOTO IH(QOPMALIITHOIO MiATPYHTS IS BUKOHAHHS ITOCTaB-
JICHUX 3aBJIaHb. B OCHOBI IIbOTO BU3HAYEHHS MICTUThLCS MO iH(OopMaIlii,
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sIKa MICTUTBCS B iH(GOPMAIIHHOMY TPOCTOPI MiAMPUEMCTBA, TOOTO 30B-
HIIIHBOMY Ta BHYTPIIIHbOMY, Ha CTPYKTYPOBaHy Ta HECTPYKTYpOBaHY.
CTpyKTypOBaHOIO iH(POPMAITIEI0 MOYKHA BBAXKATH TY, SKa (QOPMYEThCS
micuCcTeMO0 00JIIKY, TOOTO BiOMOCTI MPO KaIliTal Ta JpKepena Horo
YTBOPEHHSI, TOCIIONAPCHKI omeparii, pecypcu (MarepiajibHi, (iHAHCOBI,
TPYIOBI ¥ IHBECTHIIIITHI) Ta HAsIBHI 3000B’s13aHHS 13 KOHTPAreHTaMH, OIie-
pailiiiHi, aqMiHICTpaTHBHI i (hIHAHCOBI BUTPATH, BUTPATH Ha 30yT 1 co0i-
BapTICTh OJMHUII MPOAYKIIii, JMHAMIKY HaJXO/UKEHHs BUPYUYKHU BiJl pea-
Ji3anii mpoAyKIii (ToBapis, poOiT i MOCTYT), 3a00PrOBaHICTh O 3apO0iT-
Hil mati Tomo. Jlo HecTpyKTypH30BaHOI iH(pOpMAallii HaJIeXUTh Ta, II0
BHU3HAYa€e 3MIiHM Ha PHHKY 30yTy, AeMorpadiuHy CUTYyaIlito, iHQIAII0,
MOJIITUYHY, €KOHOMIYHY Ta COIliajibHy CHUTYaIlil0 B PETiOHi, aKTHBHICTb
KOHKYPEHTIB Ta HACTPOI cepe]] MPAaIliBHUKIB MiAPUEMCTBA, HOPMU YHH-
HOTO 3aKOHOJABCTBA, PILICHHS MICIIEBUX OPraHiB BJIAJW TOIIO, TOOTO
(dopmanbHa i HeopMasbHa, sika HE MOXe OyTH BimoOpaskeHa B OOJIIKO-
BUX perictpax. CaMe MO€IHAHHS CTPYKTYPOBAHOI Ta HECTPYKTYypOBaHOI
iHpopMarii 3abe3neuye NOTPiOHY KOMILICKCHICTD TP 3IiHCHEHHI Jiar-
HOCTYBaHHSI CHCTEMH YIIPaBIiHHA (HiHAHCOBOIO OE3MEKO0 MiAPUEMCTBA.
Leit acriekT motpedye, MUIs OTPUMAHHS TOTPIOHKUX BiZIOMOCTEH, BUKOPHUC-
TaHHA JAaHUX OyXTanTepii Ta IHIIWUX MiJPO3ALTIB IiIPHEMCTBA, TOOTO
HIIIXOM 3aCTOCYBaHHSI KOHKYPEHTHOT PO3BIZIKH.

Po3rasin 061iKoBO-aHAIITHYHOTO 3a0€3MeYeHHS 00T PYHTOBYETHCS
TUM (DakTOM, IO B 3araibHiil CTPYKTYypi iH(popMallii, Ka € MOTPiOHOrO
JUTSL LIJIeH JTiarHOCTYBaHHS NIPOIIeCy YIpaBIiHHS (piHAHCOBOIO OE3MEKOI0
MiATPUEMCTBA, JOMIHYIOUYy 4YacTKy, ToOTo Maibke 80% [192, c.59],
CTaHOBUTH 00JIIKOBa iHpopMallis. Y po3yMiHHI CyTi TepMiHa «00JIIKOBO-
aHaMiTU4HE 3a0€3MCUCHHs HAsSBHE MEBHE HEY3TOKCHHS TYMOK Ceper
nociinaukiB. Tak, I. 3eHkiHa oOrpyHTOBYE moTpeOy HOro TpakTyBaHHS
SIK «... IHTETPOBAHOI CUCTEMH OOJIIKY 1 aHami3y, MO0 CHCTEMAaTH3Y€E iH-
(dbopmartiro st OOTpyHTYBaHHS Oi3HEC-CTpATETii, KOOPAMHALT HAPSAMIB
MEPCIEKTUBHOTO PO3BUTKY MiIIPUEMCTBA, CHCTEMHOI OI[IHKH €(EKTUB-
HOCTI peai3anii onepaTuBHO-TAKTUYHUX Ta CTPATETIYHUX YIPABIIHCH-
kux pimensy [130, c. 2]. SAxmio 1. 3enkina 70BoAUTH MOTPeOy PO3TIISTY
JIMIIE JBOX CHUCTeM, TOOTO 0OJiKy W aHami3y, To B. Bomormyk [60, c. 330]
JOTPUMYETHCS TYMKH PO JOIITBHICTh BKJIFOYCHHS 1 TPEThOI CHCTEMH,
T00TO ayauty. Jis uined popMyBaHHS iHPOPMAIITHOTO MIATPYHTS Iia-
THOCTYBaHHS IPOLIECY YNPaBIiHHA (iHAHCOBOIO OE3MEKOI0 ITiIPHEMC-
TBa TaKW{ MiJXiJ € OUTbII MPUHHATHUM, aJuke 0e3 MmomnepeaHboi nepe-
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BipKU Ha JJOCTOBIPHICTH Ta Y3TO/PKEHICTh 3 BIJOMOCTSIMU 13 IHIINX JDKe-
peu Opatu Oy/Ib-Ki 1aHi 32 OCHOBY HEJIOIIBHO.

Y3aranpHIOIOYM, BBOKAEMO 3a JOIUIBHE NOJaTH y rpadidHoMy
BUTJISIII aBTOPCHKE TPAKTYyBaHHS CyTi iH(OpMAIHHOTO 3a0e3neueHHs
JIarHOCTYBaHHS IPOIECY YIpPaBIiHHS (DIHAHCOBOIO OE3MEKOI0 MiAIpH-
€MCTBA 3 IMOJAIBIIAM OOIPYHTYBaHHSIM OKPEMHUX mo3uiii (puc. 3.13).

Indopmariiiinuii npoctip (
3acobu
Indopmartiiine 3ab6e3nedeHHs Tpunmms
Iadopmaniitno-ananiTHyHE 3a0€3MCUCHHS
topmart 3 \ Metoau
N
CrpykTypoBaHa HectpykrypoBana I
. . . . OLE/TypH
iHdopmamis iH(popMaris poteayp
_____ Q — Pecypcu
: O6mikoBo-ananitnane |
| 3a0e3MeyeHHS : CxoBuie
| | JIaHHUX
| 4
| [ ITincucrema 006Ky ] :
' — |
I = =
: [ IMincucrema ayaury ]
|
| e —
| [ [Mincucrema ananisy ]
|
T
| _____ J
[ JliarHocTyBaHHS ]
I
v v v v
. . BHU3HA4YCHHA .
OLIHIOBAHHS OLIHIOBAHHS . OLIHIOBAHHS
. . BIUIMBY YMHHHUKIB Ha .
P1BHA PE3yIbTaTUBHOCT1 . PE3yIbTaTUBHOCT1
. . 4. . MPOLIEC YIPABIIiHHS A
d)lHaHCOBOl pisisy Cy6 €KTIB . peam3arlill 3aXUCHUX
(hinarcoBoio .
6esnexn Gesnexn 3axX0MiB

i pHEMCTBA

6e31eKor0

HiANpHEMCTBA

Puc. 3.13. Tapopmaniiine 3a6e3nIcueHHS 1iarHOCTYBaHHS
MPOIIEeCy YIPaBIiHHS (PIHAHCOBOK OE3IEKOI0 MiMPUEMCTBA,
cpopmosaro asmopom
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VY cucremi 00NIKOBO-aHATITUYIHOIO 3a0€3MEUYCHHST BUOKPEMIICHO
TPH MiJICUCTEMH: OOJIKY, ayJUTy Ta aHaJli3y JJIsi ONPAIfOBaHHS CTPYK-
TypoBaHOI iH(pOpMaIlii, Mo BIAMOBia€ PO3TISHYTOMY BHUIIIE ITiJXOMY.
HectpykrypoBana indopmaris HaOyBae MOTPIOHNX BIACTUBOCTEH IILIS-
XOM MPOXOIKEHHs MEPEBIPKA B MiJCHCTEMi ayAUTy Ta IIOAAIBIIOrO
OMpAIOBaHHs B MiJCHCTeMi aHamizy. [lizcucrema ayauty BUKOPHCTO-
BYETBCSI TAKOXK JJIsI TIEPEBIPKH Ta y3rOKEHHs CTPYKTYPOBaHOI Ta He-
CTPYKTypOBaHOI1 iH(opMarltii, ixX 00’ e JHaHHSI.

Y Mexax MEeBHOTO MHiINPUEMCTBA MOXKHA BU3HAYUTU 3aBIAaHHS
MEBHUX CTPYKTYPHUX IIAPO3AUIIB y MeXax KOXHOI i3 BHOKpEMIICHHX
migcucreM. Tak, Oyxraiarepis Ha OCHOBI ONEPaTHBHOTO, (JiHAHCOBOTO Ta
yHnpaBIiHChKOTO 007Ky (opmye BimomocTi Tpo (iHAHCOBO-TOCTIO-
MAPCHKy MISUTBHICTH MIANPUEMCTBA. Bimmin MapKeTHHTY Ta MiAPO3ILNT
KOHKYPEHTHOI PO3BIJIKH CIIy)KOM Oe3IeKH y3arajbHIOITh iH(opMarliro
PO 3MiHYy 30BHIIIHBOTO CEPEIOBHINA, KOHKYPEHTHOI TO3HIIIi MiAnpH-
€MCTBA Ta JJIOBY aKTHUBHICTh KOHKYPEHTIB. Bifiij BHyTpIIIHEOTO KOH-
TPOJIIO 3IIACHIOE TIEPEBIPKY BiIOMOCTEH, sIKI HAIIWILIN 3 Oyxranrepii,
BiZJTUTy MapKeTHHTY Ta IiPO3Aiiay KOHKYpeHTHOI po3Biaku. [lnaHoBo-
eKOHOMIYHMH Binmin 3a0e3nedye aHami3, NIIIXOM 3aCTOCYBaHHS METO-
IIiB CTpaTeriqHoro, (iHAaHCOBOTO W YIPAaBIiHCHKOTO aHami3y, Ta Gpopmy-
BaHHs iH(QOPMAIIHHOTO MIATPYHTS JJIsl OIIIHFOBAHHS MPOLIECY YIPaBIIiH-
Hs (piHAHCOBOI Oe3meKoro mianpreMcTBa. HalleXXHICTh MEBHOTO IMif-
PO3IUTY IO OHIET i3 MIICUCTEM MOXE 3MIHIOBATHCS B YMOBaX KOHKpET-
HOTO ITiJIPUEMCTBA.

[HdopmariiiHo-aHaMITHYHE 3a0e3NeueHHs repeadadae BUKOPHC-
TaHHS METOJIB OTPUMaHHs, IPYIyBaHHS, y3arajJbHEHHS Ta OIpAIOBaH-
Hsl iHpOpMAIi, 30KpeMa: MOHITOPUHTY, EKCHEPTHUX, CTATUCTUYHUX,
MaTeMaTHYHAX Ta PEUTUHIOBUX METOIIB, €KOHOMiKO-MAaTEeMAaTHYHOTO
Ta JIOTIYHOTO MOJIETFOBAaHHS Tolo. Byab-aki nii 3 iHopMaliiero morpe-
OyIOThb JIOJJATKOBHX PECYpCiB, 30KpeMa MarepiajbHHX, (iHAHCOBHUX,
iHpopmaniitHux Ta TpynoBux. [lepenaBaHHs BIIOMOCTEH MiX MiJCHUCTE-
Mamu oTpedye popmyBaHHs iHPOPMAIIHHUX KaHANIB, a iX 30epiraH-
HSl — CTBOPEHHSI 3aXHIIEHOro cXoBulla AaHuX. OKpiM LbOTr0, BBAXKAEMO
3a JIOIIbHE 3ayBa)kKHTH, IIO 3allpONOHOBaHE iH(opMaliliHe 3a0e3re-
YEeHHS MOXKE OyTH C(OPMOBAHO Ha OCHOBI Jil0YOI CUCTeMH iH(popMa-
LifHO-aHANITHYHOTO 3a0e31eYeHHs YIPaBIiHH MMiAPUEMCTBOM 13 ypa-
XYBaHHSM BHMOT OO MOTPIOHMX Bimomocted. Takuid miaxim crpus-
TUME CYTTEBOMY 3MCHIIEHHIO BUTPAT IPH MOXIIMBOCTI JOCSTHEHHS
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MOCTABICHUX 3aBJaHb. BBa)kaeMoO IOIIEHUM TOTOAUTHCH 13 ITyMKOIO
I'. Kipeiiepa [155, c. 85], mo Henomiku B 00JIIKOBO-aHATITHYHOMY 3a-
Oe3TeueHHi, SKi y HAIlOMY BHITaJKy MOXYTh HEraTWUBHO BIUIMHYTH Ha
MpoIleC JIiarHOCTYBaHHS, HAWOUTBIIO MIpOIO IMOB’s3aHi i3 pO3pHBaMU
MDK TiJcHCTeMaMu OOJIiKY, ayJHuTy Ta aHalli3y, IKi yTBOPIOIOThCS BHA-
CIIJOK HEJOCKOHAIOCTI 1H(GOpMAIiMHUX KaHATIB, KOJIH BiIOYBAETHCS
3aImi3Hisie TiepeaaBanHs iHdopMallii, a BigTak i BTpadaeThCsl HEOOXiaHA
OTICPATHBHICTb.

[MigBoasuw MiACYMKH, JOIIIBHO e Pa3 HArOJIOCHTH HA TUX MO-
MEHTaX, IO 3alPONOHOBAHHUN TEOPETHYHUHN IMiIXiJ IO JiarHOCTYBaHHS
MIpoIIeCy yIpaBiTiHHSA (PiHAHCOBOIO OE3IMEKO0 MiANMPUEMCTBA 3a0e3Ieuye
MOTpiOHE MATPYHTS JJI BAOCKOHAJICHHS CHUCTEMH YIpaBIiHHS (iHAH-
COBOIO OE3MEKO0 MiAMPUEMCTBA, & HOro BiAMIHHOCTI BiJl HASIBHUX IOJIs-
raloTh B OOTPYHTYBaHHI CyTi OCHOBHHX €TaliB IIPOLECY YNpPAaBIiHHI
(hiHaHCOBOIO OE3MEKO0 MIANMPUEMCTBA; BU3HAYCHHI XapaKTEPUCTHK JIia-
THOCTYBaHHS TIPOIIECY YIpaBIiHHS (IHAHCOBOIO OE3IMEKO0 ITiIIPUEMC-
TBa; (OpMYyBaHHI TEOPETUYHUX OCHOB JIarHOCTYBaHHS YIPaBIiHHS
(iHaHCOBOIO OE3MEKOI0 MINMPUEMCTBA; OOIPYHTYBAHHI METOIMYHHUX
3acaji CTBOPEHHS 1H(OPMALIITHO-aHATITHIHOTO 3a0e3MeUeHHs iarHoC-
TYBaHHsI TPOIIECY YIPaBIiHHSA (DIHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA,
0 B CYKYIHOCTI IMOTJHOJIOIOTh METOAOJOTIUHI 3acajy yIpaBIiHHS
(iHaHCOBOIO OE3MEKOI0 YKPATHCHKUX ITiJITPUEMCTB.

3.3. OuinoBaHHS ynpaBJIiHHS
(pinancoBoI0 6e3meK0I0 NPOMHUCIOBHX MiANNPHEMCTB

[TocuneHnst HeCTaOLIBHOCTI YMOB (DYHKITIOHYBAaHHS YKPaiHCHKHX
MIAPUEMCTB, IO TOTPeOye 30CepeIKEHHS BCe OUIBIIOI YBark J0 BUPI-
HICHHS TPpoOiieMH 3a0e3MeYeHHs TOTPiIOHOTO piBHA (iHAHCOBOI Oe3meKn
notpedye po3rysiy HE JHIIEe METOJOJOTIYHUX aCHEeKTiB CTBOPEHHS Ta
HaJIaroJKEHHsST POOOTH BiJTIOBITHOI MiJICUCTEMH Y CTPYKTYpPl €KOHOMiY-
HOT Oe3MeKH MiANpUEMCTBa, alle i GopMyBaHHS MiIXOAIB 0 OIiHFOBaH-
Hsl yIpaBiiHHS Hero. J[OITBPHO BXKE HA MTOYATKOBOMY €Talli 3a3HAYUTH,
OI0 IBOMY AacCIEKTy HAayKOBISIMH TPHIUISETHCS HEIOCTATHHO YBaru.
Po3pobiieni MeToauuHi 3cafy OIiHIOBaHHS () iHAHCOBOI O€3MeKH Mpu-
3HAYCHI OXapaKTepU3yBaTH MOTOYHUN CTaH Ta IUHAMIKY PiBHS OC3ICKH,
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BH3HAYUTH 11 3MiHY IiJl BIULTHBOM OKpEMHX (paKTOpiB, CTBOPUTH iH(OP-
MalliiiHy OCHOBY JJIsl MOJIIIICHHS MEXaHI3MIiB 3a0e3MeUeHHs Ta BIOC-
KOHAQJICHHS OpraHi3amiiHoi cTpykTypu. OJHOYACHO 3 UM MTUTAHHS OIli-
HIOBaHHS YIPABIIHHS, IO OE3MOCepenHbO OB’ SI3aHO 3 JOIUIBHICTIO
CTBOPEHHS Ta PO3BUTKY OPraHi3aIliifHOI CTPYKTYpH CIIyxOu Oe3IeKd,
TIOCWJICHHS B3a€MOJIl CTPYKTYPHHX IiIPO3ALUIIB CTOCOBHO BHKOHAHHS
3aBllaHb y cucTeMi (hiHaHCOBOI Oe3IeKH, BU3HAYCHHS Pe3yIbTaTUBHOCTI
Ik Ta eEeKTUBHOCTI BUKOPUCTAHHS BUJIUICHOTO PECYpPCHOTO 3abe3re-
YCHHS € BXIIMBUM €TAIOM Y IMOJATBIIOMY HAYKOBOMY HOCTYII Yy cdepi
0e3IeK03HABCTBRA.

3nilicHeHe y3arajlbHEHHsI 1ajl0 3MOT'Y BUSIBUTH, 1110 OCHOBOIO (O-
PMYBaHHSI METOJMYHOTO ITiIXOAY JO OLIHIOBaHHS (DiIHAHCOBOI OE3MeKH
Ma€ CTaTH OOTPYHTYBaHHS MOXKJIMBOCTI 3aCTOCYBaHHS 0a30BUX TEpMi-
HIB, TAKUX SIK «C()EKTUBHICTH)» Ta «PE3yTbTATHBHICTHY.

B ocHOBI TpakTyBaHHS MOHATTS «e(DEKTUBHICTBY MICTUTBCS Iepe-
KIax 3 JIaTHHChKOI cnoBa «effectivusy, M0 MOXKHA TepeKIacTd sK
«PE3YNBTATY», «Iish», «ieBHit». CydacHe po3yMiHHS €(EKTHBHOCTI OB’ sI-
3aHe i3 HOro KOPOTKOI (hOPMOIO, TOOTO CIIOBOM «e(EeKT», SIKU OKpec-
JIFOE OYIKYBaHUH pe3yibTaT, TOOTO PEe3yJbTaT SIKHH OTPUMYEMO, a TAKOK
pe3yNbTaT MUIIXOM HOPIBHIHHS €()eKTy Ta BUTPAT LIS HOTO TOCSTHEHHS.
CrorojHi e(peKTUBHICTh AKTHMBHO 3aCTOCOBYETHCS TPU XapPaKTEPHUCTHIIL
MPOLIECY YIPABIIHHS Y BCIX cepax KUTTEMISUIBHOCTI JIFOJIMHU, ajle CTO-
COBHO YHpaBIiHHS O€3MeK0r, 30KpeMa (PiHAHCOBOIO, ICHYE peabHHI
HAYKOBHIA BaKyyM, SIKHiA TIOTPiOHO 3aITOBHUTH.

B icropuuHoMy pakypci po3yMiHHs CyTi €(eKTHBHOCTI MOXKHA
3HAWTH B HAYKOBHUX TMpAIlIX BiOMUX BYeHUX. KOPOTKO pO3TisHEMO Tiei
acrekT. 3MiHCHEHWH KPUTHYHHU OTJIsA HaykoBUX Hamoanbs B. Ilerri,
T. Mena ta ®@. Kene 1aB MOXIIUBICTh JIHTH BUCHOBKY, IO SK OKpPEMeE
caMoCTiiiHe TIOHATTS e(EKTUBHICTH BOHHM HE PO3MIIANAIM, CKOpIIle
HIIIOCS TPO BHW3HAYEHHS 3AaTHOCTI BHKOHATH YPSIIOM IIEBHI 3aX0IU
JUTSL TIOXKBABIICHHSI EKOHOMIYHHX TIporieciB. CyTTeBO BILIMHYB Ha (hop-
MyBaHHs Cy4acHOro po3yMiHHs edekruBHOCTI K. Mapkc, skuii omoce-
PEAKOBAaHO JIOBOJMB HASBHICTH 3B’S3KY MK pe3y/bTaTaMH BUPOOHHMIIT-
Ba Ta IOBHOTOIO BUKOPHCTaHHS HAasBHUX PeECypCiB, OOIpYHTOBYBaB
Ba)TUBICTh CKOHOMIT PECYpCIB IS TOCATHEHHS KPAIIUX Pe3yIbTaTiB. Y
mpani Jx. b. Knapka, sika npucssiaeHa GOpMyBaHHIO TEOPii TpaHHIHOT
MPOJAYKTUBHOCTI MpAaIli i KaIiTary, po3risIacThCsl €PEKTUBHICTD SIK pe-
3yJIBTAT CHIBBIJHOIICHHS JOXOJy KOMIIAHII i BUTpAaT HA BUPOOHHMIITBO.
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Jx. M. Keiinc edekTUBHICTS PO3TIISIaB CTOCOBHO PHHKOBOI €KOHOMIKH
yepes 30UTBIICHHS PO3MIpiB iIHBECTHIIIH.

EdexTuBHICTE MpsiMO a00 OMOCEepeIKOBaHO po3miisiiaiacs y mpa-
wax @. Ternopa, A. ®aiions, M. Bebepa, E. Melio Ta iHIIINX 3aCHOBHHKIB
IIKOJIM CY4aCHOTO HAYKOBOI'O YIPABIIHHSA, sIKi copmyBamm il TpakTy-
BaHHS CTOCOBHO IPOIIECIB Y MEKax MEBHOTO Cy0’ €KTa TOCIIOAPIOBAHHS.
3acaau BU3HaYCHHS edeKTHBHOCTI Oynu 3akianeni @. TeimopoM y Horo
MIPUHIIMIIAX HAYKOBOTO YIIPABIIIHHS, 30KpeMa TaKUX SK «... MA0ip, miaro-
TOBKa 1 PO3CTaHOBKA MPAI[IBHUKIB Ha Ti po0O0Yi MICIIsI 1 3aBAaHHS, Ha SKUX
BOHH TIPHHECYTh HAHOUIBITY KOPUCTS. .. OIIaTa 3a pe3yJabTaTaMu (MEHII
pe3ysbTaTi — HEBEJIHMKA OIUiaTa, OUTBII pe3yibTaTH — BUINA OILIATA)»
[483, c.26]. Jlo momameIioro po3BUTKY PO3YMiHHS €(EKTUBHOCTI B
VIPaBIiHHI MiANTPUEMHULIBKUMA CTPYKTypaMu noiyuuBcs A. daiions
NULIXoM (opMyBaHHS OCHOBHHX MpPHUHIMIIB yrIpaBiiHHSA, a M. Bebep
Yyepe3 OOTPYHTYBaHHS CYTi «iIealbHOi OFOpOKpaTii», sika BU3HAYAE YMOBH
pO3MoALTY Tpalli, iEpapXiyHOTO MiAMOPAAKYBAHHS, TIOCUICHHS B3a€MO/IIT
Ta MOTHBAIIIl KOXXHOTO BHKOHABIIA JUIsl JIOCATHEHHS CITUTBHUX 1HTEPECIB.
Bapro 3ayBaxxutu 11 HanparroBanus E. Meiio, sikuii Oyaydu 3aCHOBHUKOM
IIKOJTM JIFOJICHKUX BIJHOCHH, JOBIB NPIOPUTETHICTh BILUTHBY Ha MPOIYK-
TUBHICTB TIpalli BUKOHABI HE JIMIIE 3MiHY PiBHS B OIUIATI TIpaili, ajie i
HAJIATOKCHHS Ta MOCHJICHHS B3a€MOBITHOCHH 13 MEHEIKEPaMH, CTBO-
peHHsI KOM(DOPTHUX YMOB IpaIli Ta MOMKIIUBICTh JOCATHEHHS OCOOMCTHX
iHTEpeCiB.

Sxuro 3rajaHi BUIE HAYKOBIIl MTPSIMO YK OTIOCEPEIKOBAHO OOTPYH-
TOBYBAJIM CyTHICTh eexTuBHOCTI, TO [I. Pikapmo po3rismgaB aBa 1oB’s-
3aHi MK COOOI0 TEPMIHH: «PE3yIbTATUBHICTE» Ta «E(EKTHBHICTHY, MPH
IBOMY €(pEeKTHBHICTB, IMOJAFOYH SIK HACIIIOK MOPIBHSHHS PE3yabTaTy i3
BUTpaTaMH Ha IX JOCATHEHHs. BiTbII 4iTke pO3MEKyBaHHS IUX TEPMiHIB
3HAHUIDIO BioOpaxkeHHs y HaykoBux mparsx [1. [Ipykepa, sIKuid TOBOIUB,
0 «... Pe3YJbTATUBHICTh € HACIIAKOM TOTO, IO POOJATHCS MOTPiOHI
CIYIIHI pedi, a e(eKTUBHICTh — HACTIIOK TOTO, IO MPABWIEHO CTBOPIO-
FOThCs 1l cami pedi» [354]. Xo4a Hajgam MU y3araibHUMO HODIIIN YKpa-
{HCHKMX Ta 1HO3EMHHMX HAYKOBIIIB IIIOJI0O PO3YMiHHS 000X Ha3BaHHX TIO-
HATh, SKI XapaKTEPU3YIOThCS TIEBHUMH BiJIMIHHOCTSAMH, YiTKE 1X po3Me-
XyBaHHS Oyno copmoBaHo B Marepianax JCTY ISO 9000:2007, ne 3a-
3HAYAETHCS, IO «... pe3yNbTaTHBHICTE (effectiveness) — cTyminb peaiza-
il 3aIUIaHOBaHOI JISUTBHOCTI Ta TOCSATHEHHS 3aIUIAHOBAaHHUX PE3YJbTATIB,
a edektuBHICTH (efficiency) — CriBBiTHOIICHHS MIXK JOCSATHYTHM Pe3yIlb-
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TaTOM 1 BUKOPUCTAHUMH pecypcami» [319]. BBakaeMo, o Take TIryma-
YeHHS TOTPeOy€e SAK MONANBIIOr0 aHaji3y MiJXOJIB JI0 CYTi KOXKHOTO i3
TEpMIHIB, TaK 1 HEOOXIJTHOCTI, Py (HOPMYBaHHI METOJAUYHOTO MIAXOAY JI0
OLIIHIOBAHHSI YIPABIIHHS (PiIHAHCOBOIO OE3MEKOI0, 3aCTOCYBAHHS i3 BI/IIO-
BiZIHUM OPIEHTHUPOM HAa MPOILIEC YIPABIIIHHS, 3aBAaHHS CY0’ €KTIB OC3MEeKH,
LTI Ta MOXKIIMBI pe3yNIbTAaTH, OpraHi3amiiiHe Ta pecypcHe 3a0e3neyeHHs.

3nilicHeHe y3araJbHEHHS JAJI0 3MOTY BHSIBUTU HAsSBHICTH CYTTeE-
BO BiZIMIHHUX MiJXOMIB IO TIYMAau€HHsI CYTi MOHSTTS «e(DEKTHBHICTHY.
[eprunii i3 BU3HAYEHUX MiIXO/IB Mepeadadac XapaKTePUCTHKY SPEeKTH-
BHOCTI IIUISIXOM MOPIBHSHHS OCHOBHUX MOKa3HUKIB JisUTBHOCTI, 30KpeMa
0o0csAry BUpOOHUIITBA Ta BUTpaT. Taki acriekTH (GOpMYyIOThCS Y BH3Ha-
YeHHi Bimomux exoHomictiB K. MakkonHnemna ta C. bpro, siki oJaroTh
JOCITIJDKYBaHE TIOHSTTS 5K «... OTPUMAaHHS HEOOXITHOTO 00CATY MPOy-
KIii nmpu HaMeHmuX BuUTparax» [216, c. 251]. CTocoBHO ympaBitiHHS
(hiHaHCOBOIO OE3MEKOX0 TAKHIA IMiJIX1Jl 3aCTOCYBATH JOBOJII CKIIATHO, aJie
JIOCATHEHHS Ta IMiJTPUMaHHS MOTPiOHOTO piBHS (DiHAHCOBOI Oe3meKH 3
JOTPUMAaHHSM TIPUHIMITY €KOHOMIYHOI JOUIIBHOCTI BaimBO. ToOTO
WHeThCsl PO pallioHaJbHEe BUKOPUCTAHHS BHOKPEMIICHUX PECYpPCIB IS
BHKOHAHHS TIOCTABJICHUX 3aBJIaHb 11070 MiHIMi3allii pU3UKIB Ta CBOEYA-
CHOT'O PO3Ii3HaBaHHS Ta MPOTUAIl BHYTPIIIHIM Ta 30BHIIIHIM 3arpo3aM,
a TaKOX YHEMO>KITUBJICHHS 301JIbIIICHHS PiBHS HEOE3IEKH.

[Hmmit mipxin mepenbadae OTOTOXKHEHHST €(DEKTHBHOCTI 3 pe3yJib-
TaTUBHICTIO. Take OTOTOXKHEHHS BiIOYBA€THCSL BHACIIIOK TOTO, IO e(eK-
THUBHICTh BU3HAYAIOTh SIK MOPIBHAHHS e(DEKTY, KU MOJAI0Th SK Pe3ylib-
Tat, i3 BUTpaTamMy. Y IBbOMY PaKypci XapaKTepHHM MOYKHA BBAaXKATH BU-
3HAYCHHSI, MOJaHe y KOJEKTUBHIM Ipaili HAYKOBIIB ITiJ] KEPIBHUIITBOM
C. Mo4epHOro — «... 3[aTHICTh TPHHOCHTH €(PEKT, Pe3yIbTaTUBHICTH
MPOLIECY, MPOCKTY, SIKi BU3HAYAIOTHCS SIK BITHOIICHHS €EKTY, pe3yibTa-
Ty 10 Butpat» [292, c. 37]. O. 3aropoaniii KoHKpeTH3ye Gopmu edekry,
TOBOPSIYM TIPO ... MaTepiaJIbHUHN, TPOIIOBHH, COIiabHUI Ta EKOHOMIY-
HUID» #oro 3mict [123, c. 224]. BinnoBigHO 10 IBOT0, MOTPIOHO YTOYHH-
TH, IO TEPMIH «e(eKT» y chepi ynpaBiiHHI (IHAHCOBOIO OE3IEKO0 CyT-
TEBO PI3HUTHCA BiJl TOTO, 110 PO3YMIIOTH TIiJl HUIM B iHIIUX cdepax ynpas-
minaA. Jlii cy0’ekTiB Oe3neKu CpsIMOBaHI Ha HEJOMYIIECHHS MOXJIHMBHX
BTpar, 30UTKIB, HEAOOTPUMAHHS TOXOJIY TOIIO. BiICYTHICT HEraTHBHOTO
pe3ynbpTaTy — Iie MO3WTHB, KU BKa3ye Ha Te, MO CYO €KTH Oe3neku
HAJIO)KHUM YWHOM BHKOHYIOTH CBOi OOOB’sI3KH. BuHATKOM MOke OyTu
CHUTYyaIlis TIOB’s13aHa 3 BHUSBIICHHSIM JOJATKOBHX MOXKJIMBOCTEH, TaKUX SIK
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MIIBUILICHHS [iHK Ta OTPHUMAHHS JOJATKOBOTO JTOXOIY BHACITIZIOK CBOE-
YacHOT'O HAJXOJDKEHHS iH(opMarlii, OTpuMaHOi 3a pe3yJbTaTaMH 3ilc-
HEHHSI KOHKYPEHTHOI PO3BiJKH, IIO/I0 3MiHM KOH IOHKTYPU PHHKY TOIIO.
[opyd 3 MM OCHOBHHM OpIEHTHPOM Uil CyO’eKTiB Oe3neku y cdepi
(iHaHCOBOT OE3MEKH BCE TAKU 3aJIHIIAETHCS 3aXUCT (DIHAHCOBUX IHTEPECIB
MIIMPUEMCTBA 3arajioM Ta BCiX HOTO y4aCHUKIB.

[le oxuH miaxix noysrae y BU3HAUYCHHI €(eKTUBHOCTI Yepe3 CHH-
Te3 CHOPITHEHHWX IHOHATh. Y IIbOMY KOHTEKCTi IOPEYHUM € LUTYBaHHS
nozumii I. Masyp ta B. llanipo, siki mofaroTh ¢EeKTUBHICTD SIK «... KOMII-
JIEKCHE TOHSTTSI, SIKE OMHCYETHCSI TAKAMH XapPAKTEPUCTUKAMH SIK JTOI[LTh-
HICTh, PE3YJIbTATUBHICTb, SKICTh, KOPHCHICTH Tomo» [214, c.37].
C. Cinka [378, c. 133] 1o TakuxX CKJIAJA0BUX BITHOCHUTH: JIEBICTh, CKOHO-
MIYHICTb, SKICTh, IPUOYTKOBICTh, TPOAYKTUBHICTh. BBaXkaeMo, 110 Takuit
MIJIXiJ] 3aCIIyTOBYE HA YBAary, aJpke IJIsl OLIHIOBAHHS YIPaBIIHHS (iHAH-
COBOIO 0E€3MIEKOI0 BAXKIMBUM € [OEAHAHHSA KUIBKICHUX Ta AKICHUX 1HIAKA-
TOPIiB Ta KOMIUIEKCHICTb, 1[0 MOXKJIMBE CaMe depe3 3aCTOCYBAHHS TAKUX
KPHUTEPIiB 5K «IKICThY, «IOIIBHICTE) TOIIIO.

Y monorpadii A. Kymnenko [197, c.26] oOIrpyHTOBYETHCS TIO-
Tpeba BHOKPEMIICHHS HIIWX TPHOX MMiIXOIIB, CYTh SIKUX 3 OE3MEKOBO-
o MOTJISAy 3aciIyroBye Ha yBary. Tak, A. KylieHko T0BOIUTh MOTPeOy
pO3IIIy B OCHOBI MEPIIOTrO MiAXoAy («IIUIBOBHIA») palioHaNi3MYy,
TOOTO 3MaTHICTh JOCATATH MOCTABJCHUX IIJIeH 13 HalMaHUMH BHTpa-
TaMu, APyroro («CUCTEMHUI») — MONIIMBICTh BUDKABAHHS MIIIPUEMC-
TBa 4epe3 3aCTOCYBAaHHS MEXaHi3My ajanTarlii 10 3MiHA 30BHILITHHOTO
cepeloBuIla, TPEThoro («BHOIPKOBUI») — NOCSITHEHHS MiHIMaJIbHOIO
PIBHS Yy PO3BHTKY BCiX CKJIaJIOBUX CHUCTEMH, MOTPIOHOTO /I 1i icHY-
BaHHs. DOpMYBaHHS BIIACHOTO MIiAXOMy IO OILIHIOBAHHS YIPABIIHHSI
(hiHAHCOBOIO OE3MEKOI0 MiMPUEMCTBA HE Ja€ MOXIIMBOCTI HE Bpaxy-
BaTH CYTHICTh KOXXHOTO i3 miixo/iB. [{ikaBUM € paiioHami3M, ajpke BiH
nependavyae BUOIp HAWJOMUIBLHINIOTO BapiaHTa BUKOPHCTAHHS Pecypc-
HOTro 3a0€3IeUCHHSI Ta OpraHi3aliitHoi cTpyKTypH. BpaxoByroun ckia-
IHICTh TPOTHIIi 30BHINIHIM 3arpo3am, TO caMe aJanTallis YMOMKJIHB-
o€ 30epeKeHHs KUTTE3NATHOCTI MignpueMcTBa sk cuctemu. 1llomo
BHOIPKOBOTO IiIXOly, TO JIOCATHEHHS 3arajibHUX ()IHAHCOBUX 1HTEpE-
CiB MOTpedye TMEBHOTO KOMIIPOMIiCY MK IHTepecaMu BIaCHUKIB, MEHE-
JOKEpIB, MPAIiBHUKIB, KPESAUTOPIB Ta IHIIMX YYACHUKIB, Y3TOJKCHHS
aKuX 1 (hopMye OfHE 3 KIIOYOBUX 3aBIaHb I CyO’€KTIB Oe3mexu y
cthepi dhinaHCcOBOT Oe3meKH.
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Po3rmsin iHIIOrO TOHSTTS — «PE3YNbTATUBHICTEY» JOIUIBHO PO3-
MOYaTH 13 TBEP/UKCHHS A. A3piIsiHA, IKHI HE BBaXKa€ JIOUIJIHLHUM 3aCTO-
CYBaHHS TepMiHa «E(QEKTHUBHICTE» Ta OOTPYHTOBYE MOTpeOy Horo 3ami-
HHU Ha «Pe3yJbTATHBHICTH YIPABIIHHS» MiJ SKUM PO3YMI€ «... CTYIIiHb
JIOCSITHEHHSI METH YIPABJIiHHS, OYiKyBAaHOTO CTaHy 00’€KTy YIpaBIliH-
Ha» [38, c. 322]. Ha Hamy nymKy, IOLUIBHHM € 3aCTOCYBaHHS SIK pe-
3YJIBTATUBHOCTI, TaK 1 €()eKTUBHOCTI, aJie i3 BCTAHOBJICHHSM TPUB’ A3KH
JI0 TICBHUX IIIJICH OIIHIOBaHHS YIpaBIiHHS (DiHAHCOBOIO OE3MEKOr0 M-
npuemctBa. ['. KyukoBa posrisgae pe3ylbTaTUBHICT SIK arperoBaHUi
MOKA3HUK, ISl PO3PaXYHKY SKOT0 MOTPiOHO BPaXOBYBATH TPH CKIIAIOBI:
«... €pEKTUBHICTh, EKOHOMIYHICTb 1 amanTuBHICTE» [117], ToOTO OOTPY-
HTOBYE CYTh Pe3yJbTATUBHOCTI SK OUIBII PO3TOPHYTOTO MOHSTTS. 3 ITi-
€10 TO3UINEI0 HE MOXHA TIOBHOIO MipiOI0 MOTOAUTHCS Yepe3 CHOpiTHe-
HICTh MEpIIUX IBOX CKIaNoBUX. OMHOYACHO 3 IIMM, MMO3UTUBHO MOXKHA
oniauTy HanpaioBanHs O. PsaokoBoi [369], sika BU3HAYMIIA CIIIBHI Ta
BiIMIHHI O3HaKM €(EKTHBHOCTI W pPe3yJbTATHUBHOCTI Ta OBOAMTH, IO
PE3YIBTATUBHICTh CIIPUSE OI[IHFOBAHHIO PiBHSI JIOCSTHEHHSI TIOCTaBJICHOT
METH, a e(PEKTHBHICTh BU3HAYAETHCS NUITXOM MOPIBHSHHS OTPHUMAHOTO
edekry i3 BuTparamu. [IpogOBKEHHIM IIMX MIpKYBaHb MOXKE CTaTH i
Te, Mo e(eKT 3aBXKIU MO3UTUBHUI BHACIIIOK TICBHHUX JIiH, a pe3yJbTa-
THUBHICTh BKa3y€ Ha CTYIIIHb JIOCATHEHHS a00 X HEJOCATHEHHS pPe3yiib-
tary. PopMyBaHHS MiAXOMy JI0 OLIHIOBaHHS YHpaBIiHHSA (DiHAHCOBOIO
0e3MeKor MIANPHEMCTBA TOTPeOye BpaxyBaHHS CYTi KOXKHOI MO3HIII,
aJie, BOJHOYAC MOTpeOye iX MEeBHOI ajanTaiii 10 crerudika 0e3meKoBoro
MIPOIIECYy.

VY3aranpHIOIYX BapTO 3ayBaXKHTH, IO OCHOBY aBTOPCHKOTO IIijI-
XOAy IO OI[HIOBAaHHs YMpaBIiHHSA (DiIHAHCOBOIO OE3MEKOI0 CKIIaIaTH-
MYTh TPH CKJIAJIOBI:

— piBeHb (iHAHCOBOT OE3IEKH MiANPHUEMCTBA;

— pe3yJIbTATUBHICTD il Cy0’€KTiB O€3IeKH;

— e(DeKTUBHICTh BUKOPHCTAHHS OPTaHi3aIliifHOI CTPYKTYpH Ta pe-
CYpCHOT0 3a0€3MeyeHHs.

BignosigHo 1o i€l mo3uiiii Hamu OyJie 3acTOCOBAHO TEPMIHH «pe-
3YJITATUBHICTBY Ta «e(PEKTUBHICTBY, BIJIIOBIIHO 10 €TUMOJIOTIYHOT CYT-
HOCTi KOXHOTO 3 HUX. [IpoJ0BKyI0YH, TOIITFHO 3a3HAYUTH, IO B HAYKO-
BUX KOJIaX JAWCKYCisS BEACThCS HE JIMIIE MO0 JOUUIBHOCTI 3aCTOCYBAHHS
3a3HAYCHUX TEPMIHIB, allc i CTOCOBHO X 3MICTY IOJO HPOIECY YIPaB-
nmiHeA. Tak, e(eKTHBHICTh YIpPAaBIiHHSA TOB’S3YEThCS 13 TOPIBHSIHHIM
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OTPUMAaHUX PE3yJbTaTiB i3 BUTpPaTaMH Ha OPraHi3alliio 1 3HiHCHEHHSIM
YIpaBiIiHHS (HATIPUKJIAZ, TAkoi JyMKH JOTpUMYyeThcs M. 3aBamchkuii
[118, c. 83]) Ta BUKOpPHUCTaHHAM HasBHUX pecypciB ((hiHAHCOBHX, MaTEpi-
aNBHUX, THQOPMAIIIHUX Ta TPYAOBHX) — TaKy IyMKy Bincroroe I. [Tas-
neHKo [322, c. 36], a pe3yNbTaTUBHICTh 13 BU3HAYEHHSAM CTYIIEHS JJOCAT-
HEHHS I[ijIefl Ha OCHOBI BIUTMBY Cy0’€KTa yNpaBJiHHA Ha 00 €KT YIpaB-
JIHHA — TaKy mo3uiito oorpyHrosye ['. Kozauenko [167, c. 86-87]. 3uitic-
HEHE y3arallbHeHHS KOHKPETHU3Y€E Ta OpMye MOTPiOHE TEOpPETUYHE TiJI-
IPYHTSI IUI1 PO3POOJICHHS METOAWYHUX 3acajl OI[HIOBAHHS YIPABIIHHS
(iHAHCOBOIO OE3MEKOI0 Y MEKaX BUIIIE BUOKPEMIICHHX TPHOX CKIIaJJOBHX.
OmHOYaCHO 3 TIEBHUMH OCOOIMBOCTSIMH BUKOPHCTAHHS TEPMiHO-
JIOTi1, MpOIIeC OIIHIOBAHHS YNPABIiHHS XapaKTEPU3YEThCS 1 HASIBHICTIO
CYTTEBUX BIJIMIHHOCTEW MIOAO0 MOMJIMBOCTI 3aCTOCYBaHHS TIEBHUX Me-
ToJiB. BiAMIHHICTE y MOrisIax JOCHIAHUKIB OOIPYHTOBYETHCS: CKIIai-
HICTIO KIJIbKICHOTO BH3HAYCHHS Pe3yJbTATiB YIPaBIiHHS, TOYHIIIE THX
pe3ynbTariB, SKi OB sA3aHI came 3 AisIMH Cy0’ €KTa YIpaBIiHHS CTOCOB-
HO 00’€KTa; MOTpeOOI0 BpaXyBaHHs 4acOBOTO (PAKTOPY, KOJIH pe3yJbTa-
TH YNPaBIiHCBKUX PIillIeHb CTAIOTh SBHUMH HE Bifpa3y, a JIHIIC Yepes3
TpHUBaIHH TepioA yacy. BiqmoBigHO MOKHA KOHCTaTyBaTH, O ChOTO/IHI
chopMoBaHa 3HAYHA KUIBKICTH METOJIIB OIIHIOBaHHS, 3aCTOCYBaHHS
SIKUX TIEBHOIO MIipOIO JIa€ 3MOTY YHUKHYTH 3a3HAUCHHX MPOOJIeM Ta JiT-
KO OXapakTepH3yBaTH [MOTOYHHI PIBEHB YIPABIIHHS HA PiBHI OKPEMOTO
mianpueMcTBa. BuzHaueHa CyKymHICT METO/IB JIaia MOXKIIMBICTD 3IiM-
CHUTH 1X IPYIIyBaHHS i3 BUOKPEMJICHHAM KJIFOUOBHX ITiX0iB. BBaxae-
MO, IO KOPOTKa XapaKTepHUCTHKa KITIOYOBUX IIIXOMIB Ma€ CIPHITH
OOTPYHTYBaHHIO aBTOPCHKOI IMO3MWIII IIOJO OIIHIOBAHHS YIPaBIiHHS
(hiHaHCOBOIO OE3MEKOI0 YKPATHCHKIX MPOMUCIOBUX i IIPUEMCTB.
KinbKicTh BHOKpEMIICHHX MITXOJIB IO OI[IHIOBAHHS YIPAaBITiHHS
SIK 1 X 3MICT cyTT€BO pi3HATHCS. Tak, A. Tuxomuposa [402, c. 53] po3-
pisuse cim, A.Jlo63a ta 1. ['y3p [207, c. 510] moBOAMTH MOXKIHBICTB
BHOKpemIieHHs 1’stH, a O. ['yropos [84, c. 40] — dhopmye Tpu migxoau.
Koxna 3 xiacudikaniii sk pi3HUTBCS PIBHEM JeTali3alii, Tak i OCHOB-
HUMHU KPHUTEPISIMH SIKI MICTATHCSI B OCHOBI rpymyBaHHS. OTOX BapTo
KPUTHYHO OXapaKTEPH3YBaTH CYTHICTh KIIFOUOBHX MMiaxoaiB. Hemoxiu-
BO TIOBHICTIO MOTOAMTHUCH 13 MO3UINEI0 MIOAO OIIHIOBAHHS YIPABIiHHS
K e(eKTHBHOCTI BUPOOHHIITBA, BPaxyBaHHS KIiHIICBOTO pE3yIbTaTy
(hiHAHCOBO-TOCIIOAAPCHKOT JisTBHOCTI, @ TAKOXK KOHICHTPAIIIT yBark Ha
PEe3yIBTATUBHOCTI peaiizallii OKpeMHUX YIpPaBIiHCHKUX pimieHb. OmHO-
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YaCcHO 3 UM MOKHA BHOKPEMHTH TaKi MiAXOAH: Ti, IO MepeadavarTh
ypaxyBaHHS CTYIEHS AOCSTHEHHS NMOCTABJICHUX 3aBlIaHb (TaK 3BAaHHUN
«UITHOBHIY» MiJXiJT); MOXKIMBICTh BUKOPUCTAHHS y3araJIbHIOIOUUX I10-
Ka3HUKIB («MHOXHHHUI» MiAXiT), M0 3a0e3nedye BpaxyBaHHS Pi3HHX
ACIIEKTIB YIPABIIHCHKOI MiSUTBHOCTI; BU3HAYCHHS CTYIICHS CHPUIHSATTS
Ta MOXJIMBOCTI JOCSTHEHHS 1HIUBIAYyadbHUX IHTEPECIB yciMa TpymaMu
YYaCHUKIB (ITOBEAIHKOBHI» MiJIXiN); PO3paxyHOK e(EeKTHBHOCTI 3a
«IHIUBIAyaJIbHUMY, «TPYNOBHM» Ta «OpTaHi3alliiHUM» PIBHAMH («piB-
HEBUID» MiAXia) 13 BU3HAYCHHSIM BIUIMBY KIIOYOBHX (PAKTOPIB Ta MOAA-
JIBIIIAM PO3PaXyHKOM IHTETPaIBHOTO MOKA3HUKA, BPAaXOBYIOUH CHHEpIC-
THYHHNA e(eKT; BCTAHOBJICHHS BiIMIHHUX KPUTEPIiB OIIHIOBaHHS y Me-
’KaX KOPOTKO-, CEPEeHhO- Ta JOBTOCTPOKOBUX TMEPioniB («4acoBU»
MiAX1a), sIKi XapaKTepU3yIOTh MPOLEC YIPABIIHHS BiAMOBITHO 0 HOro
SIKOCTI, THYYKOCTI, MOXIIUBOCTI PO3BUTKY Ta BIDKUBAHHS IiANPHEMCTBA
SIK  COIIAJTbHO-€KOHOMIYHOT CHUCTeMH. 3MIMCHEHWH Oriisiy 3abe3rnedye
BpaxyBaHHs 3MICTy THX IIJXOMIB, sIKIi MOXYTh CIPHSATH JOCATHEHHIO
MOCTaBJICHUX 3aBJIaHb Y MPOIIEC] OI[IHIOBAHHS YIPaBJIiHHSA (iHAHCOBOIO
0€3IEeKOr0 MiANPHEMCTBA.

Hamu copMoBaHO TEOpEeTHYHI OCHOBH, SIKi BH3HAYaIOTh CYT-
HICTh aBTOPCHKOTO TiJXOJy JO OLIHIOBaHHS YIPAaBIiHHA ()IHAHCOBOIO
0E3MEeKO0 MMiIMPUEMCTBA, B3a€EMO3B’SI30K MIXK OKPEMHUMU CKJIaJIOBUMHU
SKUX TMojgaHo Ha puc. 3.14. KopoTko pO3IISIHEMO CYTHICTH KOXKHOI
CKIa0B0I. MeTy NOLITbHO BU3HAYUTH SK CUCTEMATUYHE 3IHCHEHHS
OIIHIOBaHHSI YIpPaBIIiHHSA (PIHAHCOBOIO OE3MEKOI MiANPHEMCTBA IS
(dbopMyBaHHA MOTPiIOHOTO iH(OPMAIIHHOTO MIAIPYHTS BJIOCKOHAJICHHS
CHUCTEMH YTPaBIiHHs (iHAHCOBOIO O€3MeKOr0 MiAnpueMCTB. BinmosinHo
JI0 METU MO>KHA BU3HAYUTH ¥ 3MICT KITIOUOBHX IILICH:

— IOCTOBIpHE OI[IHIOBAHHS YIPaBIiHHI (DIHAHCOBOIO OE3MEKOI0
MiATPUEMCTBA 3arajioM Ta y MEKaX OCHOBHHUX CKJIA/IOBHX;

— BU3HAYCHHS BIUTUBY (PaKTOPiB Ha 3MiHY piBHS (iHAHCOBOI O€3-
MIEKH, pe3yAbTaTHBHOCTI Jiil Cy0’€KTIB Oe3MeKn Ta ePeKTUBHOCTI BUKO-
pHUCTaHHS OpPraHi3amiiHOl CTPYKTYpPH Ta PeCYpCHOTO 3a0e3MCUeHHS;

— YAOCKOHAJICHHS TIPOIIeCY OIIHIOBaHHS BIJMOBIIHO /O 3MiHHU
OCHOBHUX €TalliB yIPaBJIiHHSA (IHAHCOBOIO OE3MEKOI0 MiANMPUEMCTBA Ta
MOJIOXKEHB 010 32a0€3NeUeHHsT eKOHOMIYHOT O€3MEKH ITi[ITPHUEMCTBA.

[Ipu BHUOOpPi METOMIB Ta IHCTPYMEHTIB OI[IHIOBAHHS JOIUIBHO
BpaxOBYBATH MEPIOAUYHICT IPOLEAYPH, POPECIHHUI PIBEHb aHATITH-
Ka, MOXJIMBICTh JOCATHEHHS IIJIEH Ta TPYAOMICTKICTP OCHOBHHX Ta
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JOTIOMDKHUX PO3paxyHKiB. BpaxyBaHHs BCiX IIUX aclekTiB cpopmMyBaio
OCHOBY I BUKOPUCTaHHSI TaKWX METOJIB: TOPIBHSIHHA ((PaKTHUYHUX
3HAYEeHb OKPEMOTO iHAMKATOpA, TPYNHU Ta CKIAJ0BO{ i3 HOPMATUBHUMHU
a60 6a30BUMH); CTATUCTUYHUX (METOJ] IPYIyBaHb AJI1 BUZHAYEHHS TPYI
MiATPUEMCTB, PIBEHb YIIPABIiHHS (PIHAHCOBOIO OE3IEKO0 32 OKPEMHUMHU
IHAWKATOPOM, TPYIOI0 UM CKJIAJOBOIO BiJMOBIA€ BCTAHOBJICHUM KpPH-
TepisiM); (akTOpHOTO aHaJi3y (BIUIMB OKpeMHUX (hakTOpiB Ha 3MiHY piB-
Hs1 Oe3leKkH 3a TPyIo Ta CKIAJ0BOK); €KCHEPTHHUX OI[IHOK (IIIAXOM
PO3pOOIICHHS aHKET Ta IPOBEACHHS IHTEPB’10).

e()eKTHBHICTh BUKOPHCTAHHS
OpraHi3aniifHOi CTPYKTYpH Ta pe-
CYPCHOTO 3a0e3IeUeHHS

piBeHb (iHaHCOBOT Oe3meKH pe3yIbTaTHBHICTH Aii
MiAIPHEMCTBA cy0’ekTiB Oe3mexun

A A [

IMpouenypa hopMyBaHHS cHCTEMH
OLIIHIOBaHHS YIPABIiHHS (HiHAHCOBOIO
0E3MEeKO0 MiIPUEMCTBA

A A A

N
Kpurepii orintoBants hinaHCOBOT Bumoru J10 BXinHoi inpopmartii ]
Oe3neKu miAnpHeEMCTBA

(.

Tpuanunu GpopmyBaHHs Ta
BHKOPHUCTAHHS CHCTEMH OIliHIOBAHHS
yrpasniHHA (IHAHCOBOIO GE3MEKO00

MAIPHEMCTBA

TTonoxeHHs PO B3a€EMOIi0
CTPYKTYPHHUX MiAPO3ALTIB y
npotieci 3abe3neyeHHs piHaHCOBOT
Ge3meKn HifnpUMUECTBA

Puc. 3.14. TeopeTruHi OCHOBH METOIUYHOTO ITiIXOJLy
JI0 OL[HIOBAHHS yHpaBiiHHs QiHAHCOBOIO GE3MEKOI0 MiAPUEMCTBA,
cpopmosario asmopom

Metoau Ta iHCTpyMeHTH ]

Bumoru o BXigHOi iH(opMarii Ta MeToau4HI 3acaau Gopmy-
BaHHS KOMYHIKAI[IHHUX KaHAJIB JJis 300pYy, ONpaIllOBaHHs, IepeaBaH-
Hs1 Ta 30epiranus iH(opManii HaMH PO3TIAAINCH Y Miapo3aut 3.2, Bia-
TaK 30CepeKYBATHCS HA HUX HEAOIUIBFHO. YTOYHEHHS MOTpedye JuIie
TOW MOMEHT, IIO yIpaBiIiHHA (DiIHAHCOBOIO OE3MEKO0 Tependadae mocu-
JICHHSI B3a€MOJIii: OyXranTepii, IIIaHOBO-eKOHOMIYHOTO Ta (hJiHAHCOBOTO
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BiJUILTIB, MiAPO3ITY KOHKYPEHTHOI PO3BIKU Ta CIY>KOM BHYTPIIIHHOTO
KOHTPOJIIO.

[MpuanMnu  QopMyBaHHS CHUCTEMH OIIHIOBAHHS YIPaBIIHHS
(hiHaHCOBOIO OE3MEKOI0 IMiIPUEMCTBA MOKHA BH3HAYUTH Y TaKid CyKy-
MTHOCTI:

— OXOIUICHHS JIOCII/DKEHHSAM YCIX €TaliB INpoLecy YNpaBIiHHS
(hiHaHCOBOIO OE3IEKOI0 MiAMPUEMCTBA;

— opieHTanis Ha iHpoOpMaIiiiHi pecypcH, sKi (HOPMYHOTHCS B
MeKax iH(pOpMaIiitHOro 3a0e3meveHHs MiAPUEMCTBA;

— 3JIaTHICTH 710 BiZoOpakeHHs 3MiH y Yaci Ta TOPIBHSHO 3 BHYT-
PIIIHIMA HOPMATHBaMU;

— THYYKICTh JIJI1 CBOEYACHOTO BHECCHHS 3MiH Yy KPHUTEPii, eperik
IHAWKATOPIB, IX TPAHUYHUX 3HAYCHD Ta BArOBHUX KOC(IIi€HTIB;

— 3MEHIICHHSI TPYAOMICTKOCTI OI[IHIOBAHHS 3aBASKH aBTOMATH-
3a1lii OCHOBHHX €TalliB OILIHIOBaHHS Ta YHUKHEHHS 3aCTOCYBaHHS CKJia-
JTHUX METOJIIB OTpAIOBaHHS 1HPOPMAIIii;

— KOMIUIEKCHOCTI 3aB/SIKM BUKOPUCTAHHIO KUTBKICHUX Ta SKICHUX
[IOKA3HUKIB;

— €KOHOMIYHOCTI, TOOTO BUTPATU HA MPOBEACHH OI[IHIOBAHHS HE
MOXYThb OyTH OUTBIIMMH 32 I[IHHICTh OTPUMAaHOI iH(pOpMaITii st QyHK-
IIOHYBaHHS 1 PO3BUTKY CHUCTEMH YIPaBIiHHS ()iHAHCOBOK OE3MEKOI0
MiAIPHEMCTBA.

Kpurepii oriHioBaHHs yIIpaBIiHHS (piHAHCOBOIO OE3MEKOI0 MAIOTh
BHU3HAYATHCS BHYTPILTHIM ITOJIOKESHHSM 1 OYTH NPUB’SI3aHUMHU JIO CTpare-
rii 3a0e3neueHHs] EKOHOMIYHOT O€3IEKH Ta CTpaTerii pO3BUTKY MiANPHEM-
ctBa. Kputepii moBMHHI MaTH KibKiCHE BU3HAYCHHS Ul YHUKHEHHS TIO-
JIBIHHOTO TPaKTyBaHHs, OyTH 3pO3YMUIMMH IS aHAIITUKIB Ta KepiBHH-
KiB. KinmbKicHI KpuTepil MalOTh 3aCTOCOBYBATHCS JUIS XapaKTCPHCTHKU:
BEJIMYMHN (PAKTUIHUX 200 K MOXKIIMBHX 30MTKIB, BTpaT iHAHCOBHX, iH-
(dbopmaniitHux, MaTepialbHAX Ta TPYJAOBUX PECYPCIB, PECypCHOTO 3a0e3-
TiedeHHsI J1iit cy0’exTiB Oe3meku Tomo. SKicHI KpUTEpil IUIIXOM BHKOPH-
CTaHHS KUIbKICHOT OIIHKH (POPMYIOTB YSIBIIEHHS PO CTYIIIHb BUKOHAHHS
3aBJIaHb, BIAMOBIIHICT MPAIIBHUKIB CTPYKTYPHUX IiAPO3ILIIB, SKi 3a1Ty-
YeHi 710 3a0e3neyueHHs (hiHAaHCOBOI Oe3mekH, KBaiikaliiHIM BUMOTraM
Ta 3aTHOCTI PO3POOIIATH i BUKOHYBATH PIlICHHS TOIIIO.

[ponienypa ¢opMyBaHHS CHCTEMU OLIHIOBAHHS YIPABITiHHS
(iHAHCOBOIO OE3MEKO0 IMiIMPHEMCTBA Iepeadadac 3MiHCHEHHS TaKHX
eTariB:
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— BU3HAYCHHS TIepeTiKy IHANKATOPIB, SKi MOXKYTh OYyTH 3aCTOCOBaH1
JUTSL OIIIHFOBaHHS (DiHAHCOBOI OE3MEKN y MeKaX OCHOBHUX CKIIA/IOBHX;

— ONUTYBaHHS EKCIIEPTIB 3 Y3TO/DKCHHSM IX MOTJSAIB miist (op-
MyBaHHs MEpPENiKy I1HIUKATOPiB, BCTAHOBJICHHS BaroMoCTi KOXXHOTO
IHAWKAaTOpa B MEXaxX TPYNH Ta BHU3HAYCHHS TPYMOBHX KOEQIII€HTIB
BaroMoCTi y CTPYKTYpi IEBHOI CKJIAJI0BOT;

— BU3HAYCHHS TPAaHWYHUX 3HAYCHb JJIsI KOKHOTO 1HAWKATOpA,
TpyNH Ta CKJIAJOBOI JUIsl XapaKTEPUCTUKU DPIBHIB Oe3meKu/pe3ybTa-
TUBHOCTI/€(heKTHBHOCT!I;

— MepeBipKa Ha JIOTIYHICTh 1 CyMICHICTh 00’ €IHAHHS 1HIUKATOPIB
y MeXax Tpym Ta CKJIAQJOBHX, YHHKHECHHS IyOJIIOBaHHS, MOJIUBICTDH
PO3paxyHKY IHTErpaJIbHUX MMOKA3HUKIB;

— BCTAQHOBJICHHSI MIEPIOJUYHOCTI OLIHIOBAHHS;

— BU3HAYCHHS KOPUCTYBAYiB pe3yJabTATIB OI[IHFOBAHHS Ta CTYIIiHb
3aJI0BOJICHHS iX iH(opManiitHuX iHTEepeciB;

— HaJlarOJDKCHHsI KaHATIB TepellaBaHHs Ta Micllb 30epiraHHs
iH(pOopMarIii;

— OOTpYHTYBaHHS yYMOB MEpErNIATy METOAMYHHX 3acaj] Ta BHE-
CCHHSI HEOOX1THIX KOPEKTHUBIB.

VY llonatky B B Tabn. B.2-B.4 HamMu BU3HAYEHO OCHOBHI METOJIH-
YHi 3acaji¥ OI[IHIOBAHHS YIPaBIiHHA (IHAHCOBOIO OE3MEKOI0 IMiIIPUEM-
CTBa y MEXKaX TPhOX CKIIAJOBHX, sIKi B rpadiqvHOMY BUTJISA/I MOJAHO HA
puc. 3.15.

JlonaTkoBOTO NOSICHEHHSI TOTPEOYIOTh TaKi ACTICKTH:

—3a pe3yiabTaTaMd KOHCYJbTAIlId 3 eKcrepTraMu, Juisi 3abesre-
YeHHS MaKCHUMAaJbHOI YiTKOCTI OTPUMAaHHMX Pe3yJbTaTiB, BCTAHOBJICHO
TpH piBHI O€3MeKH/pe3ylbTaTUBHOCTI/€(DEKTUBHOCTI, SIKi BiAMOBITAIOTH
TaKUM KUTBKICHEM 3Ha4YeHHsIM: «HHU3bkui» (0,0-0,33), «HOpMaIbHUI»
(0,33-0,67), «Bucokwuit» (0,67—1,0);

— IIpY BU3HAYCHHI piBHA (iHAHCOBOI OE3MEKH MiJANMPUEMCTBA SIK
KIIIOYOBOTO pE3yNbTaTy il cy0’e€KTiB OE3MeKH 3aCTOCOBAHO TIPYyIU
KUTBKICHHX Ta SIKICHHUX ITOKa3HHKIB. SIKIIO KIMBKICHI c(OpMOBaHi 3a
PaxyHOK IHJMKATOPiB MPUOYTKOBOCTI, JIKBITHOCTI, MIiJIOBOT aKTUBHOCTI
Ta (PIHAHCOBOI CTIMKOCTi, TO SAKICHI TepeadavyaroTh XapaKTePUCTUKY
HAsBHOCTI KOPIIOPATUBHHUX KOHQUIIKTIB Ta (pakTh (hiHAHCOBUX 3JIOBXKH-
BaHb. Y CYKYIHOCTI IIi B TPYNH ITOKAa3HUKIB JAIOTh OLIBII YiTKE YSIB-
JIeHHS PO (GaKTUIHUHA piBeHb (HiHAHCOBOT OE3IEKH HA MTEBHUI MOMEHT
4acy 1 MOXKITUBICTh BIJICTE)XXEHHS HOTO 3MiHM B Yaci;
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CTabiNBHICT

\(:TiﬁKiCTB

®dinancoBa
piBHOBara

®inaHcoBa

—

HaﬂiﬁHiCTL/

IpubyTKOBiCTB:
Yucra peHTaOEITBHICTD TIPOAAXKY;
PenrabenpHiCTh MPOAYKIii

—~ =

JlioBa aKTHBHICTE:
KoeinieHT 060poTHOCTI aKTHBIB

JTiKBiHICTB:
KoedinieHT MOKpHUTTS
KoeinieHT mBHaKO1 JIIKBiTHOCTI

KoedimieHT 060poTHOCTI BIaCHOrO
Kariraimy

dinaHCcOBa CTIHKICTh:

HasiBHICTh KOPIIOPATHBHHIX
KOH(IIKTIB

A 4 A 4

KoeginienT aBTOHOMIT
KoediuieHt ¢inaHcoBoOi CTilKOCTI

HasiBHiCTb (hiHAHCOBHX 37I0BXKUBaHb

OrtintoBanHs (hiHAaHCOBOI Ge3MeKH MiANPHEMCTBA

1

OwuiHIOBaHHS PEe3y/IbTATUBHOCTI it
cy06’exTiB Ge3nekn

T

OuiHloBaHHS
YIpaBIiHHS
(hinancoBoro Gesme-
KOIO MiAMpHEMCTBA

PesynbraTHBHICTE pO3pOOIEHHS i
peari3arii 3aXUCHHUX 3aX0JIiB:
OOrpyHTOBaHICTh pillleHb, sKi NpHiiMa-

10ThCs y cdepi pinancoBoi besmexn;
HaykoBo-TexHi4HMIi piBEHb yIPaBIiHHS;
BifmoBigHiCTs OTPHMaHHX pe3yIbTATIB
BCTAHOBJICHHM LLIISIM;

PiBeHb Ky/IbTYpHU yHPaBITiHHS.

OuinroBaHHS ¢()eKTHBHOCTI BHKO-
PUCTaHHS OpraHi3aliifHOi CTPYKTY-
PH Ta PeCypCHOro 3a0e3MeueHHs!

*

OprauizariiiHa cK1agoBa:
IlinecpsimoBamicTs Aiit y chepi
(inancoBoi Ge3nek;

TTokasHuK (yHKIIOHATBHOT CTPYKTYPH
(hinancoBoi Oe3meKu MmiPUEMCTBA;
TToka3HuK HaiHOCTI BUKOHAHHS
000B’s13KiB y cepi piHaHCOBOI Oe3nexn

PesybTaTHBHICT BUKOPHCTAHHS

BHYTPILIHIX MOKIJIMBOCTEH:
IHiLiaTHBHICTh Y BUSBJICHHI 3MiHH PiBHS
Ge3neKH Ta 3aCTOCYBaHHi MPEBEHTHBHHX
3aXHCHHX 3aXOJIiB;
PiBens 3maromkeHocTi it y cdepi
(inancoBoi Ge3neKH MimPHEMCTBA;
ParionanbHiCTh BUKOPHCTaHHS PeCypeiB.

Pecypcha ckiajiosa:
Koedinient ingopmariiHoro 3a0e3rnedeHHs;
BMmoTHBOBaHICTB mpai cy0’eKTiB Ge3neKH;
TexHiuHa 3a0€3MEYEHICTD.

Puc. 3.15. InaukaTopy OLiHIOBaHHS YIPABIiHHS
(iHaHCOBOIO OE3MEKOI0 MIANPHEMCTBA 32 OCHOBHUMH CKJIaJOBUMH,
PO3POOIEHO ABMOPOM
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— y IpoILIECi OLIHIOBAHHS PE3yJIbTaTHBHOCTI [ili Cy0’€KTiB Oe3re-
K¢ Ham# c()OPMOBAHO JIBl TPYIH 1HAUKATOPIB, SIKi XapaKTepHU3yIOTh pe-
3yJIBTATH PO3POOJICHHS 1 peani3allii 3aXUCHUX 3aXOJiB Ta Pe3yJIbTaTHB-
HICTh BUKOPHUCTaHHS BHYTPIIIHIX MOXUIMBOCTeH. Jlo iHAMKATOpPIB M€l
CKJIAJIOBOI BBEIICHO 1 TaKi, 110 XapaKTCPU3YIOTh KYJIbTypY YIIPaBIiHHS Ta
(aKTHYHE 3aCTOCYBaHHS TEOPETHYHUX PO3POOOK HA TPAKTHII, MO JIA€E
3MOTY JIaTH XapaKTEPUCTUKY PIBHIO PO3BUTKY YIPABIiHHSA (iIHAHCOBOIO
6e3nexoro. CItiji 3ayBayKUTH, IO JUIS XapaKTCPUCTHKH PIBHS BCIX iHAMKA-
TOpIB Wi€i CKIIQJOBOT 3aTy4arOThCS EKCIIEPTH, SIKUMH B YMOBAX IIEBHOTO
MiAIPUEMCTBA MOXKYTh OYTH MPEACTABHUKH BHIIOL JIAHKW YIIPABIIHHS Ta
3ajydeHi (haxiBIli, 30KpeMa i 3 IPaBOOXOPOHHUX OpPraHiB;

—y CKJaJi TPeThOi CKJIaJOBOT HAMM BH3HAUYEHO J[BI TPYNHU 1HIM-
karopiB. [lepmia rpyma mMae CIpHUATH XapaKTEPHCTUII OpTaHi3aliiHIX
MOMEHTIB y 3a0e3mneueHHi (hiHAaHCOBOT Oe3meKu. Y TonepeHix po3aiiax
HaMU PO3TJISAAAIUCS acleKTH B3a€EMOJIii MK OyXranTepiero, IIaHOBO-
€KOHOMIYHMM Ta (DiIHAHCOBHM BiIJiIaMH, MiAPO3ALSIOM KOHKYPEHTHOI
PO3BIZIKK Ta CIIy>)KOOIO BHYTPIIIHBOTO KOHTPOJIIO. BHu3HadyeHHs 3arpo-
MOHOBAHUX IHAMKATOPIB Ja€ 3MOT'Yy BCTAHOBHUTHU C(EKTUBHICTH ii B3ae-
MOJIiT Ta MOXKITMBICTB JOCSTHEHHS MOCTABJICHHUX 3aBJaHb. [HIIA CKiIano-
Ba — pecypcHa — CHpHs€ BU3HAYCHHIO PIBHS PECYPCHOTO 3a0€3IEeUYEeHHS
Ta e(pEKTUBHOCTI MOTO BUKOPUCTAHHS TNPU PO3POOJICHHI Ta peaizamii
3aXHCHHUX 3aXO/IiB;

— BIZIMIOBIZHO JIO TOTrO, IO KOXKEH BHJ €KOHOMIYHOI JisUIBHOCTI
XapaKTePU3YEThCS BIMIHHOCTSMH, SIKi ITEPEIIKOKAIOTh YITKOMY BCTa-
HOBJICHHIO TPaHUYHHUX 3HAYCHB JUISI KOKHOTO iHAMKAaTopa Ta WOro Koe-
¢imienTa BaroMocTi, HaMu OyJI0 TPOBEJCHO ONMMUTYBAHHS CEKCIEPTIB i3
MOJANTBINUAM y3TO/DKEHHSIM IX MOTJISIIB MIOAO 33a3HAYCHHUX MMapaMeTpiB
U MAITUHOOYIIBHUX IMiIPUEMCTB. BapTo 3a3HaunTH, M0 chopMOBa-
HUH METOAMYHMIA MiJXiJT MOXE 3aCTOCOBYBATHCS JUIS IiJIPUEMCTB
Oy/Ib-SKOTO 1HIIOTO BUIY €KOHOMIYHOI JisUIBHOCTI 3 TIONIEPEIHIM yTO4-
HEHHSIM TPaHWYHHUX 3HAYeHb Ta KoedimieHTa BaroMocti. OMHOYACHO 3
UM, BHCOKA JWHAMIiKa CEpelOBHINA (PYHKIIIOHYBaHHS MOTpeOye mepi-
OIMYHOTO TIEPETJISAY 3alpONOHOBAHUX METOAMYHHX 3acaj i3 KOPHTY-
BaHHSIM 3a3HaUYCHHUX MTapaMeTPiB.

[t anpo6artii 3armponoHOBaHOrO MiIX0Ty HAMU OyI0 00paHo MIiCTh
ManmHOOyaiBHUX minpueMcts: TIpAT «Omecbkuii MAITMHOOY/IIBHUI 3a-
Bo1, [IpAT «beprcnaBcbkuii MaMHOOYMIBHUI 3aBO1», [IpAT «Ipebin-
KIiBChKHMI MammHOOyMiBHUN 3aBom», [IpAT «3010TOHICHKHMI MaIIWHO-
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OyniBaui 3aBomy, [TAT «KapmiBchkuii MammHOOyAiBHHE 3aBom», [IpAT
«bapcekuii MaMMHOOYMIBHUN 3aBOI». YCI MIANPHEMCTBA XapaKTePH3Y-
IOThCSL OPIEHTOBHO CXOXXHMMH TIapameTpamu (hiHaHCOBO-TOCTIONAPCHKOT
TISUTBHOCTI, a TeorpadidHe pO3TAlIyBaHHS JA€ 3MOTY YHHKHYTH BILTUBY
Takoro (akTopa SK HaOMKEHICTh JI0 30HU OoioBux aiil. Yacosi mepioan
JIOCITIJDKEHHS BCTaHOBIEHI y Mexxax 2014—-2018 pokis.

[Tepm Hik TojaTH pe3yabTaTH OIIHIOBAHHS yIpaBJiHHS (piHaH-
COBOIO 0e3MeKor0 chopMOBaHOI CYKYITHOCTI MAalTMHOOYMIBHUX ITiAPH-
€MCTB, BBOKAEMO JTONUIBHUM 3arajioM OXapaKTepU3yBaTH KITIOYOBI ma-
pameTpu iX (HiHAHCOBO-TOCHOAAPCHKOI MISUIBHOCTI, TOOTO AWHAMIKY
YUCTOTO JOXOAY BijJ peamizarii npoaykuii (pobit, mocnyr) (puc. 3.16),
gucToro npuoOyTKy (puc. 3.17), cepeaIHbOCITUCKOBOI YHCENBHOCTI Ipa-
uiBHUKIB (puc. 3.18) Ta cepeaHpOpivHOI BapTOCTI aKTHBIB (puc. 3.19).
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Puc. 3.16. luHamika 9uCTOTO JIOXOIY
Bz pearizamii npoxykuii (pobit, mociyr), THC. TPH.,
copmosano asmopom

[Tpu BU3HAaUYEHHI OCOOJIMBOCTEH 3MiHU BEJIMYMHU YHCTOTO JIOXO-
Iy Bi peai3aliii ciiii 3a3Ha4NTH PO HAWCYTTEBINIMN BIUTUB ABOX (Dak-
TOpIB: 3a00pOHY KpaiHH-arpecopa Ha iIMIOPT YKPaiHChKOI MalTHHOOYi-
BHOT TIPOJYKIIi1 Ta 30iNbIIeHHS BUPOOHUIITBA MPOIYKIIii, sIKa MOTPiOHA
JUISl BiJTHOBJICHHS. OOOPOHHOTO MOTEHIIany YKpaiHu. SKmo mepumii
(hakTOp MaB HEraTHBHUH BIUIUB Ha BCi JOCIIKYBaHI MiAMPUEMCTBA, TO
JPYTHA JIUIIE 32 YMOBH YYacTi y CHEUIAIbHUX MPOrpaMax Ta aKTHBi3a-
[ii iHHOBAIIHOT JisUTFHOCTI MO0 CTBOPEHHS MPOAYKIII 000POHHOTO
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xapakTepy. OOMEKEHHsI EKCIIOPTY Ha POCIHCHKUIA PUHOK CIIOHYKaB
YKpaiHChbKI MamMHOOY/IiBHI MiAPHEMCTBA JI0 TIEpEOpieHTaIll Ha 3a/10-
BOJICHHS MTOTPe® BHYTPIIIHBOTO PUHKY, 200 K BHXiJ Ha €BPOINEUCHKI Ta
a3iiChbKI PHHKH.

Cuiz 3BepHYTH yBary Ha HEpPUTMIYHICTH BUPYUKH Bij peanizamii,
KOJIU BiOyJocs pi3ke 3pocTaHHs i craj. Tak HaWBHII TEMITH 3pOCTaH-
HS YUCTOTO JOXOJy Bia peamizamii Oynu BU3HadeHi ctocoBHO [IpAT
«Opnecbkuii  MammHOOyMiBHUH 3aBoa» (y 2016-My TmOpiBHAHO i3
2015-um — 189,79%), IIpAT «bepucnaBcbkuii MamMHOOYIIBHUI 3a-
Bom» (y 2017-my mopiBHSHO i3 monepenHiM pokoMm — 200,9%), [IpAT
«['pebiHKiBChKUI MAITUHOOYMIBHUM 3aBO» (MIOPIBHSHO 3 IMONIEPEIHBOI0
nmatoro y 2015-my — 233,22% ta 'y 2016-my — 194,47%) Tomo. AHamnori-
YHI JJaHi MOKHA MPUBECTH MO0 Pi3KOr0 CKOPOYCHHS BETHYMHU YHCTO-
ro JIOXOIy, IO 3arajoM CYTTEBO HETAaTUBHO BIUTMHYIH Ha DiBEHb
(hiHaHCOBOT O€3IeKH iANPUEMCTB.

OJHOYacHO 3 HEPUTMIYHICTIO (iHAHCOBA MiSUTBHICTH ITiIPH-
€MCTB XapaKTePU3YETHCS HETaTHBHUM KIiHIIEBHUM pE3yJIbTaTOM, TOOTO
30utkamu (puc. 3.17).
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Puc. 3.17. Iunamika uucroro npudyTKy (30MTKY), THC. TPH,
cghopmosaro agmopom

Ha novartky mocmimKyBaHOTO MEpioAy YOTHUPH i3 MIECTH ITiIPHU-
eMCTB Oynu 30uTkoBHMU, a BenuunHa 30uTKiB [IpAT «bepucinaBcbkuit
MaIIUHOOYNIBHUH 3aBO» cTtaHoBWiIa 31 MutH rpH. Y 2018-My cutyaris
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MEBHUM YWUHOM TMOJNIMIIMIACS, ADKE 30MTKOBHM 3QTUIIWIOCS JTUIIE
[IpAT «Onecbkuiit MaMHOOYTIBHUN 3aBOJTY.

OmHOYACHO 3 MM JTOLUTBHO 3a3HAYUTH KPUTHYHO HU3BKY YHUCTY
peHTa0EeNBHICTh TPOJAXKy Ta PEHTAOCTBHICTh BUPOOHHUIITBA HPOIYKIIT
(Jomarok B. Ta6n. B.5-B.10). Hanpuxmax, ducra peHTAOEIBHICTH
(paktuuno 36uTKOBICTE) Mpomaxy [IpAT «Oneckkuit MAITUHOOY TIBHUI
3aBom» y 2014 p. cranoBuna (-65,64%), a I[IpAT «bopuciaBcekuii Ma-
mmHOOyAiBHUH 3aBom» Y 2015-my — (-103,9%), mo Bka3ye Ha HE3aJ0Bi-
JMBHUN PIBEHb YIPABIiHHA (PIHAHCOBO-TOCIONAPCHKOIO TISUTBHICTIO Ta
(iHaHCOBOIO OE3MEKOI0 3a3HAYCHUX MIAMPUEMCTB.
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Puc. 3.18. /luHamika cepeTHbOCIUCKOBOI YHCEIBHOCTI MPAIliBHUKIB, 0CI0,
cpopmosaro asmopom

Ha mamuHOOyJiBHUX MiINPUEMCTBAX OJHUMH i3 HAHOUIBII IIiH-
HUX pecypciB € TpymoBi. Y mexax 2014-2018 pp. MoxKHA CTBEpKYBaTH
PO MEBHY CTa01TI3aIliI0 Y 3MiHI YHCEIBHOCTI NMPAIiBHUKIB, SKIIO HEMAE
PI3KUX 3MiH Yy CKIIaJi TPYIOBUX KOJNEKTHBIB. OHOYACHO 3 IIMM HasBHI
1HIII TPOOJIEMH, SKi YaCTKOBO BIUIMBAIOTH Ha YIPaBJIiHHA (DiHAHCOBOIO
0e31eKoro, MO MOB’sA3aHi 31 301IBIIICHHAM YaCTKH MPAIliBHUKIB CTAPIIO-
T0 BiKy, KPUTHYHO MAJOI0 KUIBKICTIO MOJIOJUX IMpPAIliBHHUKIB, 3HHKCH-
HAM KBaTi(hiKaliiHOro PiBHSA Ta 3MEHIICHHSIM BMOTHBOBAHOCTI JI0 BH-
KOHaHHs CBOiX 000B’s3KiB. Ha piBeHb €QEKTHUBHOCTI BHUKOPHUCTAHHS
TPYJOBHX PECYPCIB HETaTUBHO BIUIMBAJIA 3TajiaHa BUILE HEPUTMIYHICTD
y po0OTi miIIpUEMCTB, TOOTO KOJH MEPiOAd 31 CKOPOUYECHHM POOOYHM
JTHEM Ta THXKHEM, [0 CIIPUYHHSITN 3BUTbHEHHS KBaMi(piKOBaHUX MpaIliB-
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HUKIB, 3MIHIOBAJIMCS HAa TaKi, O[O0 MOTPeOyBald BUPIIICHHS MPOOIeM 3
nedinTomM podoyoi criy.

[Tpu He3HAYHUX 3MiHAX Y KUTBKOCTI TpaIliBHUKIB BilOYyJacs BUCO-
Ka IUIMHHICTH KaJpiB, BTPATH POOOYOro Yacy, 30UIbIICHHS KiTBKOCTI MO-
PYIIEHb TPYIOBOI AUCHUIUTIHU Ta (DaKTU 3JTOBKUBaHb 3 OOKY MEHEIKe-
piB, IO B CYKYITHOCTi COPUYHHAE BHHUKHEHHS Ta MOCHJICHHS HETATUBHO-
T'O BIUTUBY BHYTPIIIHIX 3arpo3 Ha (JiHAHCOBY Oe3MeKy MiAnpHEMCTBA.
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Puc. 3.19. [lunamika cepeHb0i BAPTOCTI aKTUBIB MiANPHEMCTBA, TUC. TPH.,
copmosano asmopom

JlnHamika cepeqHbpOi BapTOCTI aKTHBIB JOCIIKYBAaHUX IiANPH-
€MCTB XapaKTepU3YEThCS BIJICYTHICTIO 3arajbHOI 4iTKOI TEHJEHIi, 110
HAMOULIBIIOI MipOIO MOB’S3aHO 31 3MIHOI BEJIMYMHHU NEOITOPCHKOI Ta
KpeAUTOPChKO1 3a00proBanocTi. Hu3bKa IuiaTixkHa TUCIMILIIHA TAKOX €
BKJIMBOIO 3arpo30r0 i (PiHAHCOBOI Oe3MeKH MiANMPUEMCTBA, KA TI0-
TpeOye 0COOIMBOI yBaru cy0’€KTiB Oe3MeKu.

3nificHeH! y3araabHEHHs NAl0Th MOXJIMBICTh YITKIllle OXapakTe-
pHU3yBaTH piBEHb Ta 3MiHY Pe3yIbTATIB OI[IHIOBAHHS yIIpaBJIiHHSA (DiHAH-
COBOIO OE3MEKOI0 y MeXaxX OCHOBHUX CKIIAQJOBHX. Y Ci MPOMIXKHI po3pa-
XyHKH HaBeeHo y Jlomatky B (Tabn. B.5-B.10). Otox crix akieHryBa-
TH yBary Ha KiHIIeBHX pe3ynbraTtax (puc. 3.20-3.22).

SKIo B3STH 10 YBaru, 1o «HU3bKUI» PiBEHb O€3MEKH B KUIbKiC-
HOMY BHUpas3i Bimmosingae intepBary 0,0-0,33, To 31ificCHEH]I pO3paxyHKH
JTAIOTh MOXUIMBICTh JTIHTH BHCHOBKY, IO TaK MOXKHA OXapaKTEPHU3yBaTH
cutyanito ctocoBHO IIpAT «Opnechkuiéi MamMHOOYIIBHUE 3aBOJ
(2014-2018 pp.), IIpAT «bepucnaBchbkuii MaImMUHOOYIBHUN 3aBOI»
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(2014-2017 pp.), IpAT «I'peOiHKiBCBKUIT MAIIMHOOYMIBHUI 3aBOI
(2016-utt ta 2018-mii), IIpAT «30M0TOHICHKUI MaIMHOOYIBHUN
3aBo» (20142015 pp. Ta 2017-2018 pp.), [IAT «KapniBcbKkuii MammHo-
OyniBaui 3aBom» (2014-umit ta 2016-mit), [IpAT «bapcekuilt MamuHO-
OyniBHUi 3aBosy. «CepenHiity piBeHb Oe3neKku Oy0 BU3HAYCHO CTOCO-
BHO [IpAT «bapchkuii MamMHOOYMIBHHMMA 3aBOI» Ta OKPEMHX POKIB
IHIIUX TiATPUEMCTB.

1

0,8

0,6

=
\
R ”
04 j\\\§ "y
\ 2
N /i
02 % ﬁ B
\\ : =
N N A
2016 2017 2018
B IIpAT «Onecpkuii M3» Q@ IIpAT «bepucnascbkuii M3» & IIpAT «I'pedinkiBecbkuit M3»
O TIpAT «3onoronicekuit M3» TIAT «KapuniBcbkuii M3» TIpAT «bapcbkuii M3»

Puc. 3.20. Pe3ynpraTu onintoBanHs GiHaHCOBOT Oe3MeKH MiIIPHEMCTBA,
PO3PAX08AHO AGMOPOM

3arajoM CUTYyaIlil0 MOYKHa BBOKATH KPUTHYHOIO, 10 XapaKTEPHO
HE JIMIIe JJIs BHOKPEMIJIEHOI IpYyMH MIANPUEMCTB, a W yKpalHCHKOIO
MamMHOOyyBaHHs 3aranoM. HasBHuMH € mpoOiemu i3 ¢iHaHCOBOIO
CTIHKICTIO Ta JIKBIHICTIO, 30MTKOBICTIO, HEIOCTATHIM PiBHEM peHTale-
JILHOCTI Ta HU3bKUM PIiBHEM IUIATIXKHOI JUCIHUILTIHUA. B okpeMux Buma-
Kax, 30kpema B ymoBax [IpAT «Opnecbkuii ManmmHOOYMIBHUNA 3aBOJ,
(bakTHYHUMU € 03HAaKH OAHKPYTCTBA, MPO IO CBIIYUTH BiJ’€MHE 3HAa-
YeHH IIepIIOro po3/ily rmacuBy OanmaHcy. BiacyTHicTh mepeayMoB ais
MO3UTHBHOI TMHAMIKM OOYMOBIIIOE BaXKJIMBICTh MOJIIIIEHHS YIPaBIliH-
Hs (hiHAHCOBOO OE3IMEKOI0 IMiIIPUEMCTB.

OMiHIOBaHHS PE3yJIBTATUBHOCTI il Ccy0’eKTiB Oe3meku (puc. 3.21)
JTAJIO 3MOTY BHSIBUTH, [0 HU3BbKUI PIBEHb (DIHAHCOBOI OC3MEKU CIIPHYH-
HEHO 371e01IbII0r0:

— BIZICYTHICTIO Ta HE3JIaTHICTIO 3aCTOCOBYBATH HAYKOBI METOJU B
YIpaBIliHHI;
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— HU3BKOIO OOTPYHTOBAHICTIO YIIPABIIHCHKHX PIllICHB;

— BIZICYTHICTIO iHII[IaTHBH WIOJI0 3aCTOCYBaHHS IPEBEHTHUBHUX
3aXMCHUX 3aXO0/iB;

— HEJIOCTATHBOIO Y3TOKCHICTIO i MK CTPYKTYPHHUMH MiApPO3-
ijIaMH.

PesynbpraTuBHICTS Aili Cy0’€KTIB O€3MeKu Al OUTBIIOCTI MiAIPH-
€MCTB y MEXax JOCIIKYBaHOTO TIepiony OyJio oXapakTepHU30BaHO Ha
piBHI — «HU3bKHUI». CyTT€BOI 3MiHM B AMHaMIIli HE Oyi0 3a3HA4YCHO
BHACIIIOK ITACHBHOCTI YIPABIIHHS IiJIPUEMCTBAMHU MIOAO BIOCKOHA-
JICHHS YTpaBIliHHS (iHAHCOBOI Oe3mekor miampuemcta. JloMiHyrO-
YUM 3aJUIIAETHCS X1, IPYU AKOMY 3arpo3i MPUIUIAIOTE yBary 3a pe-
3yJIbTaTaMH 3POCTaHHS PealbHUX 30MTKIB BiJ 11 HETaTUBHOTO BIUIUBY,
IO CYTTEBO 3HIDKYE PE3yJIbTaTUBHICTh YIPaBIiHHA (piHAHCOBOIO Oe3re-
KOIO ITiJIPUEMCTBA.
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Puc. 3.21. Pe3ynbpTaTu OL{iHIOBaHHS Pe3yabTaTUBHOCTI i cy0’eKTiB Oe3rnekH,
PO3PAX08AHO ABMOPOM

OMiHIOBaHHS 32 TPETHOIO CKIIATOBOIO (pHC. 3.22) mano 3Mory BU-
SIBUTH BiJICYTHICTB YiTKOi B3a€EMOJII MK yciMa CTPYKTYPHHMH IiJpO3-
nijzamu, 10 (YyHKIIIOHAIEHUX 00OB’S3KIB SKUX BXOAMTH 3AIMCHEHHS ITe-
BHHUX 3aXHMCHHUX 3aX0JliB ¥ cdepi GpiHaHcoBoi Oe3rneku. BincyTHIiCTh €1u-
HOTO KOOPAMHYIOUOTO IEHTPY YCKIQJHIOE MOXIIUBICTH ILIAHYBaHHS
3aXMCHHUX 3aXOJiB Ta 3HWKYE C(PEKTUBHICTb BUKOPHUCTAHHS HASBHOTO
PECYPCHOTO MOTEHITIAY.
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Puc. 3.22. Pe3ynpraTu owiHiOBaHHs e()eKTUBHOCTI BUKOPUCTAHHS
OpraHizaliifHOi CTPYKTYpH Ta pecypCHOTro 3a0e3MeueHHs,
PO3PAX08aAHO ABMOPOM

JIoUiNbHO 3a3HAYUTH HU3BKY BMOTHBOBAHICTh MPAIIBHUKIB MPO-
GUIBHUX MiAPO3AiNIB (OyXranTepis, INIAHOBO-CKOHOMIYHU Ta (iHaHCO-
BHU BIJUIUTH, MiAPO3/iI KOHKYPSHTHOI PO3BIAKU Ta CIIy)KOa BHYTpIIII-
HBOTO KOHTPOITIO) 10 BUKOHAHHS 3aBllaHb y cepi inaHcoBOi Oe3mneku
MiAIpUeMCTBAa. BomHOYac BHSBIIEHO W Te, IO OKpemi MpodiabHI M-
pO3IiIK, MOTIpH BU3HAUYCHI (QYHKI[IOHAIBHI 3aBIaHHA y cdepi dinaHCco-
BO1 Oe3IeKH, He MPUIUIAIOTh X BUKOHAHHIO HAJICXKHOT yBaru. MiHaHCO-
Ba CKJIAJIOBa, K OYyJIO BXKE OOTPYHTOBAHO Yy TOIEPEIHIX PO3JiIax Hay-
KOBOTO JIOCJII/DKEHHS, He MO)ke OyTH 3a0e3redeHa Jinie ciayx00ro 6e3-
MIeKH, BOHA NOTpeOye KOOpAMHAILLI], a YIpaBliHHS NOTpedye WiTKOCTI y
PO3pOOJICHHI Ta peaizamii 3aXHCHUX 3aX0/IiB.

V3aranbHIOOYM IOLUIBHO 1€ Pa3 3a3HaYMTH, IO 3alMpPONOHOBA-
HUH METOJIMYHUHN MIXi/1 1a€ MOXKIIMBICTh OXapaKTepU3yBaTH YIPaBIIiH-
Hsl PIHAHCOBOIO OE3MEKO0 BIATIOBIMHO 0 i3 ()aKTHYHOTO PiBHS (hiHAH-
COBOI Oe3MeKku, pe3yabTaTUBHOCTI il Cy0’ €KTIB Oe3lmeKku Ta eeKTHB-
HOCTI BUKOPUCTAHHS OpTaHi3alliifHOT CTPYKTYpH Ta PecypcHOro 3ade3-
MeYeHHs. Y KOMIUIEKCI BCI TPH CKIIAZIOBI CHPHUSIOTH BUSBJICHHIO TPO-
OJIEMHUX MiCIlb B YIPaBJIiHHI ()IHAHCOBOIO OE3IEKO0 MiIMPUEMCTBA Ta
(OpPMYIOTh OCHOBY JUISl HOTO BIIOCKOHAICHHS.
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Posoin 4

YIIPABJITHHA
®IHAHCOBOIO BE3IIEKOIO IIIAINNPUEMCTB
B YMOBAX IOCUWJIEHHS HECTABIVIBHOCTI

CEPEJIOBUIIIA ®YHKIIIOHYBAHHSA

4.1. JliarHocTyBaHHsI TOTOBHOCTI
CHCTeMH ynpaBJiHHs GiHAHCOBOIO 0e3MeKO0I0 MANMPUEMCTBA
110 3MiHHU BIJIMBY 30BHIIIHIX i BHYTPIlHiX YHHHHKIB

ChOrofiHi Cy4acHi MiANPHEMCTBA HE MOXYTh JO3BOJIHUTH COO1
OpIEHTYBATHCS Ha YCTaJEHI MapaJWIMU 3aXHCTy BIACHOI (hiHAHCOBOI
Oe3neku. Lle mMoB’si3aHO 3 THM, IIIO Pa3oM i3 MOCTYIIOM y BJIOCKOHAJICHHI
yIpaBIiHHS (iHAHCOBOIO OE3MEKOI0 MiAMPHEMCTBA ITiIBUIIIMIIACS CKIIa-
JIHICTh, 301IbINMIACS KITbKICTh Ta 3MIHHBCS MPOLIEC peasisallii 3arpos.
Vnethest He JMIIe mpo 3arpo3y Ha PiBHI MiANIPHEMCTBA, ajle i CTOCOBHO
CHCTEM BHUILIOTO MOPsAKY. Tak, CyTTEBO MOCHIMTHCS 3arPO3H Ha JepiKaB-
HOMY ¥ MIKHApOJHOMY PIBHSX, TIOB’s13aHI 3 HECTAOUIBHICTIO CBITOBHX
(hiHAHCOBUX PHHKIB Ta 3MIHOIO MOMNHTY HACEJICHHS, SIKi BIUIMBAIOTH HA
Jep KaBHI MeXaHi3MH 3a0e3MeUeHHs 03K, a TAKOXK YTBOPIOKOTH OCe-
PEIKU KpHU3U B MEXKax MEBHOI IepKaBU UM perioHy. BHacmimok Toro, mo
MIJIPUEMCTBO € BiJIKPHUTOI COIiaTbHO-€KOHOMIYHOI CHCTEMOIO, BCi
MIPOIIECH Ta SIBUINA, SKI BiIOYBAIOTLCS Y HOTO 30BHINIHLOMY CEPEIOBH-
Il MpsMO YH OIOCEPEIKOBAHO BIUIMBAIOTH HA CKOHOMIUHY O€3meKy
MiATPUEMCTBA, 30KpeMa Ha 1i (JiHAaHCOBY CKIIaIIOBY.

Bapro 3a3HaunTH, 10 OJHOYACHO 3 «BPA3NIMBICTIO» (HIHAHCOBOI
0e3IeKky MANPUEMCTBA JIO TPOIIECIB, SIKi BiIOYBalOThCS Y CHCTEMAax BH-
I0T0 TIOPSIZIKY, HE BC1 3arpo3u Ta iHIII JAecTadinizyrodi (pakTopu MOXKYTh
HaOyBaTH MPOTPAIIEHTHOTO Ta MOCTYIIOBOTO XapakTepy MposiBy. 3HAYHO
KUTBKIiCTh BOXIMBUX JIeCTaOUTI3yI0unX (haKTOPIB MOXKYTH MPOSIBIIATHCS Ta
HEraTHBHO BIUIMBATH y KOPOTKHH MEPioj] 4acy Ta [iSITH 3 MEepIINX CBOIX
MPOSIBIB HAJ3BHUYANHO BHUPIMIAILHO Ta CTPIMKO. Y pealisix ChbOTOJICHHS
3HAYHA KUIBKICTh MiAMPHEMCTB Maiiyke HE TOTOBI JI0 TAKHX SBHII Ta OIH-
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HSIOTHCSI B yMOBaX HEBU3HAYCHOCTI Ta BIIOBUTGHECHHSI IPUIHSTTS PillICHb,
BOJIHOYAC, KOJIU MOTPIOHO JisITH MAKCHMAILHO OTIEPATHBHO Ta 3J1aro pKe-
HO. To0TO, BIICYTHICTH JOCBiMY Jil B €KCTpEMAILHUX YMOBax MpH 00-
MEKEHOMY OpraHi3aliifHOMy Ta pecypCHOMY 3a0€3IEeUeHHI MepeTBOPIO-
I0Th Cy0’€KTH OE3MEeKH Ha CIIOCTEpiraviB PyHHYBaHHS MIiAMPUEMCTBA SIK
COIIaJIbHO-CKOHOMIYHOI CHCTEMH. 3 OTIY Ha 3a3HaveHi 0OCTaBHHH, HA
CHOT'OJIHI OCOOJIMBOTO 3HAYCHHSI HA0yBa€e TOTOBHICTh a00 K HETOTOBHICTh
CHUCTEMH YTpaBITiHHS (DiHAHCOBOI OE3MEKOI0 MiANMPUEMCTBA JI0 TPOSIBIB
KPH30BHX SIBHII 1 JECTaOUII3yI0uuX (HaKTOpIB CTPIMKOTO XapakTepy 3i
CTOXaCTUYHUMH HACIIAKAMH TX JiUIBHOCTI.

TTOHATTS «TOTOBHICTB» AKTHBHO BHKOPHCTOBYETHCS y Oarathox ra-
ny3sx (QYHKIIOHYBaHHS JIOMUHA. Hampukian, sk 3aralbHOHAYKOBHM Tep-
MiH MOHATTA «TOTOBHICTE» BU3HAYACTELCA SK «... LIICHE OCOOUCTICHE IU-
HAMIYHE YTBOPCHHS, HAOyTe y pe3yibTaTi CICHiabHOTO HABYAHHS, SKE
BKIIFOYa€ y CBOI CTPYKTYpi B3a€MOIOB’S3aHI EJIEMEHTH: HayKOBO-
TEOPETUYHUM, PAKTUYHUKA Ta TICUXoJoriuauii» [42, c. 32]. YV upomy Bu-
3HAUCHH1 BOXJIMBUM MOMCHTOM € aKIICHT caMe Ha HaOyTid 3JaTHOCTI 3a
pe3ybTaTaMy CIEIaTbHOr0 HABYaHHS, [0 aKTyalli3ye motpe0y BUpIMIeH-
Hi 1y chepi pinaHCOBOT Oe3mexn KaapoBux mpodiem. [Ipotuaistu gecra-
OutizyrounM (paktopam y chepi (iHaHCOBOI Oe3NeKH € CKIaHIIIE, HiK
0e3Mocepe/ITHLOMY BTPYYaHHIO B CEKTOP BiIMOBIIAILHOCTI CHIJIOBOTO 3aXH-
CTy MiANpHEMCTBA. SIKIIO B JPYroMy BHUIAJKy WAETHCS IMPO 3JIOYMHIIA,
SIKWI HE3aKOHHO TIPOHUK HA TEPUTOPIIO MiAMPUEMCTBA 1 HOrO 1MeHTH(IKY-
BaTH HE CKJIQJHO X04a O 3a 30BHILIHIM BUIJIAIOM, ITOBEIIHKOIO Ta BiJCyT-
HICTIO HEOOXIHHMX JOKYMEHTIB, TO JUI1 BHSBJICHHS JecTaliIi3yr0doro
(bakTopa NOTpiOEH TPUBAIMH Tepiof] Yacy poOOTH 31 3HAYHUMHU OOCATAMU
¢inaHCcOBOT iH(OPMALIT BIIVILTIB CIIEIIATBHO MiATOTOBICHUX aHANITHKIB.

Y menarorimi HOHATTS «TOTOBHICTBY» TPAKTYETHCS SIK «... BHYTPIIITHS
SIKICTh OCOOMCTOCTI, B SIKiii BUPKEHO il IPUXHUIIBHICTD J0 31IHCHEHHS Jisl-
JILHOCTI, & TAKOXK CTYITIHb 3aCBOEHHS HEIO €JIEMEHTIB, Bi/IMOBIIHOTO COIlia-
JIBHOTO JIOCBITY Ta 37aTHICTh BUKOPUCTOBYBATH IICH TOCBiA Y MpogeciiHii
nistmbHOCTI» [361, ¢. 44]. OkpecrieHi BUIIE aCMIEKTH B TIEAArOTiI I11e OLTbIII
YiTKO OKPECJICHI, OCKIIbKH WIEThCs HE JIMINE MPO HASBHUU JIOCBII, ane i
BMiHHSI HOTO 3aCTOCYBaTW B IEBHIN cutyarii. TyT y)Ke HasBHI €JIeMEHTH
TIOB’sI3aHi 3 MOTHBAIIIEI0 CY0’ €KTIB O€3MeKH /10 aKTUBHUX il He JIMIIe 10~
JI0 BUKOHAHHS CBOiX 000B’SI3KiB, aJie 1 MPOSIBJICHHS IHIIIATHBH.

SIKIIO pO3IIISAATH MOHATTSI «TOTOBHICTBY Y KOHTEKCTI (DYHKITIO-
HyBaHHsI cuctemu, To TyT B. lomapes [93, c. 56] posrisgae horo sik
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CTYMIiHb 3[JaTHOCTI CHCTEMH BUKOHYBAaTH BH3HaueHi (QyHKIIi, 32 YMOBH
il MOBHOT MpaIe31aTHOCTI.

Jlnst Toro, 11100 MakCUMajIbHO KOHKPETHU3YBAaTH Ta IOCHIAUTH OC-
HOBHI OCOOJIMBOCTI HaBEJCHHX MOHATH JO YHpPAaBIiHHSI (HiHAHCOBOIO
0E3IEeKO0 MiIMPUEMCTBA, HAMH OYJIO PO3IIISIHYTO IMOHSTTS «TOTOBHICTB
CUCTEMH YIPABIIHHS i IIPUEMCTBOMY.

Ha nymxy C. Kykymkina, C. CamoxpanoBoi Ta VY. [TogBepOHHX
MOHATTS «TOTOBHICTh CHCTEMH YIIPABIIIHHSA IiIIPHEMCTBOM» TPaKTY-
€TBCS SIK «... JOCSTHEHHS BU3HAUEHOTO CTPYKTYPHO-OpTaHi3aliiHOro,
(GYHKIIOHAIEHOTO, KOMITIETCHTHICTHOTO PIBHS CHCTEMH YIPABJIIHHS ITe-
PCOHAJIOM, KM TMOBUHEH 3a0e3MeuuTH po3poOKy, anpodailio iHHOBa-
MIHHUX i7el, a TaKOXK MIATPUMATH 3aJaHUil piBEHb PE3yJIbTaTUBHOCTI
mignpuemMctBa» [196, c¢. 146]. Takuit miaxia € 1ikaBuM 3 Ti€l MO3MIIIT,
IO HArOJIOIIYEThCs Ha moTpedi GpopMyBaHHS Ta 3aCTOCYBaHHS iHHOBA-
MIHHUX 171el, TOOTO BIOCKOHAJIICHHS MPOLIECY YIPABIIiHHSA, P MiATPH-
MaHH1 BUCOKOT pe3yJbTaTUBHOCTI CUCTEMH yIIPABJIiHHS.

AHTOHIMIYHMM JI0 TIOHATTS «TOTOBHICTh MiJANPHEMCTBAY € TIO-
HSTTS «HETOTOBHICTH MimmpueMcTBa». A. ['acmiiHa BU3Ha4Yae HOro sk
«... SIBHIIE, IO 3yMOBJICHO PSIIOM (DaKTOPIiB BCEPEIUHI Ta 330BHI IiJ-
MPUEMCTBA, Ta SKE BUCTYyMae Gap’epoM [0 Mepexoiay Bil MITy4HOTO BHU-
poOHUITBa 10 MacoBoroy» [65, c. 177]. be3nepedno, 1m0 aBTOp KOHKpe-
THU3yBaB OKPEMi MOMEHTH B TIYMAauCHHI HETOTOBHOCTI, aJi¢ BAXKIIUBUM €
(hopMyBaHHs YSBIICHHS PO HBHOTO SIK MPO Oap’ep J0O PO3BUTKY, IO Ha-
JlaTi CIIpUYMHSE JETPajalliio Ta pyWHYBaHHS CHUCTeMHU. BiamomigHo, B
KOHTEKCT1 YyIpaBlliHHS (DIHAHCOBOIO OC3MEKOI TMiANPHEMCTBA, 1€ TI0-
HATTS MOENHYE B cOO1 BC1 HEAONIKH Ta MpobiemMu y (hyHKIIOHYBaHHI
JTOCHTIKEHOTO MiAnpueMcTBa. PiBeHb HErOTOBHOCTI CUCTEMH YIIpaB-
JMiHHSA (iHAHCOBOIO OE3MEKOI0 MIANPHEMCTBA BCTAHOBIIOE CTYIIHB
Bpa3NUBOCTI ()iHAHCOBOI CHCTEMH ITiIIIPHEMCTBA JI0 MPOSIBIB JecTadi-
Ti3ytounx (aKTOpiB CTPIMKOTO XapakTepy 31 CTOXaCTUYHMMH HACIiN-
KaMU 1X IiJIBHOCTI.

Bapto Takox 3a3HaYUTH, IO MOHATTS «TOTOBHICTBY Ta «HETOTO-
BHICThY» CHCTEMH YIIPaBJIiHHSA (PIHAHCOBOIO OE3MEKOI0 MiAIpPUEMCTBA
MoOke OyTH mpejcTaBjicHa HE JIMIIE 3JaTHICTIO MPOTUMIATH JiecTabii-
3yIOUUM (paKTOpaM, 30KpeMa BHYTPIIIHIM Ta 30BHIIIHIM 3arpo3aM.
EdexTrBHA Ta 1iTicHA cHUCTeMa YIpaBIiHHS (IHAHCOBOIO OE3MEKOI0
MIiANPUEMCTBA TIOBUHHA MAaTH 3HAYHI JallTHBHI MOXIUBOCTI, SIKi TalOTh
3MOTy cy0’ekTaMm Oe3IeKU ONEepaTHBHO Ta KOPEKTHO TpaHc(opMyBaTH
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BJIACHI IIapaMeTpH YIPABIIiHHS MiJl CYTTEBI 3MiHN 30BHILIHBOTO Ta BHYT-
PIIIHBOTO CEePEIOBHIIA.

Ha namy nymKy, IUisi TOYHIIIOT XapaKTEPUCTHKH MEXaHI3MiB
TOTOBHOCTI Ta HETOTOBHOCTI JIO MPOTHMIIl MpOsiBaM JeCTaOUTI3yIOUNX
(hakTOpiB CTPIMKOTO XapakTepy 3i CTOXaCTHYHUMH HACTIJKAMH iX JIisi-
JBHOCTI BapTO BUKOPHCTOBYBATH IOHATTS «PEAKTUBHICTH CHCTEMH
ynpaBiiHHS (iHAHCOBO OE3MEKOI0 MiIMPUEMCTBAY Ta KIHEPTHICTh CH-
CTeMH yIpaBiIiHHS (iHAHCOBOIO OE3MEKOI0 MiANPHEMCTBAY.

PeakTuBHICTh (3 naT. reactia — MPOTHIIs]) BUKOPHCTOBYETHCS Y
OaraTbox ramy3sx Haykd. [lepmm 3ragku «peakTHBHOCTI» SIK CaMOCTiH-
HOTO TOHSTTS TPAIUISIFOTBCS y HAyKOBHX TIpAIsX XiMiKO-010JIOTi4HOT
TEMaTHKH, B SIKUX PEaKTHBHICTh BU3HAYAJACh SK CYKYIHICTh ()YHKIIiO-
HAJIBHUX Ta MOPQOJOTIYHHX OCOOIHMBOCTEH OpraHi3MiB, sIKi IAIOTh iM
MOIJIUBICTD IOJAJIBIIOTO ICHYBAHHS.

3riTHO 3 BU3HAYCHHSM CHIIMKJIONE/ii KOMYHIKaIlii B KOHTEKCTI JTia-
JICKTHKH, TIOHATTS «PEAKTUBHICTRY TPAKTYETHCS SIK IIBHAKWIM, MUTTEBUNA
BIATYK aJipecaHTa MOBJICHHS Ha JIil TOJIpa3HHKa, BUPKEHUH BepOATLHO UM
HeBepOatbHO [470, c. 224]. V 11poMy BU3HA4Y€HHI Hallly yBary IpuUBEpHYJIa,
3 TO3HIIii MOJATBIIOr0 PO3IIISLY YIPABIIHHS (HIHAHCOBOIO OE3MEKO0 Tifl-
MIPUEMCTBA, 3IaTHICTh MUTTEBOT PEAKIIii Ha JTiT IEBHOTO MOJPa3HIOBAILHOTO
YHHHHKA, 1110 BIIIOBIa€ CYTi OCHOBHMX 3aB/aHb Cy0’ekTiB Oe3neku. Too-
TO HE HUIEThCS MPO IIKOAY YU CYTTEBHI BILUTUB IOJpa3HUKA, aye (akKT, Ha
SIKUIA pearye CHCTeMa Oe3MeKH IiIPUEMCTBA.

[ToHATTA «PEaKTHBHICTE» Y CBOEMY 3arajbHOMY 3HAYCHHI Tpak-
TyeThesi B. Pomantokom Ta HO. [Tununakoro K «... IMHaAMIYHA BJIACTH-
BiCTh INIEBHUM YHHOM pe€aryBaTH Ha 3MiHH CEPEIIOBHINA iCHYBaHHS
[365, c. 182]. CTOCOBHO IIbOT0 BHU3HAYCHHS, JOIUIGHUM € YTOYHCHHS,
oo peakuii noTpedye He JIUIIE AWHAMIKA 30BHIIIHHOTO CEPEIOBHIIA,
ayie i BHYTPIIIHI MPOIECH, 3MiHA SKHX, BIAMOBIIHO JO PO3TIISHYTHX
BHUIIIE TEOPETUYHHUX 3acal, TAKOK MOXKE CIPUYUHATH BUHUKHECHHS Je-
cTabuIi3yrounXx (GakTopiB, 30KpeMa BHYTPIMIHIX 3arpo3.

CTOCOBHO CHCTEMH, TOHSTTS «PEAKTHBHICTH» BUKOpHCTaB B. Op-
csHHIKOB [309], BU3HAUMBIIM HOTO SK TOTOBHICTH JIO TIEBHOI peakilii, sKa
BUHHWKAE TIPH JIii pI3HOMAHITHUX TIOJpa3HuUKiB. Ha Hamy aymKy, Taky 1mo3u-
IO JIOIUTEHO OyJI0 O MiNCHIIMTH HE JIHIIE KOHCTATAIIIEK0 (PaKTy TOTOBHOCTI,
aJie i CIPOMOXKHICTIO IBHAKOI peaizaii MeBHOrO KOMILTEKCY 3aXOIiB.

AHTOHIMIYHMM /IO TIOHATTS «PEAKTUBHICTE» € TEPMIH «IHEPT-
HICTB» (3 NaT. inertis — Oe3misuibHUiA). HaifOibIe 11e MOHATTS BUKOPHUC-

194



TOBYETBCS y (i3MIIi Ta ONMUCYEThCA SIK CTaH, B AIKOMY TiJo nepeOyBa€ B
CTaHi CITOKOIO Ta He3/IaTHE YMHUTH BiAMOBIAHI peaKIlii Ha MOAPa3HUKH.

VY cBoeMy 3arajbHOMY TpPaKTyBaHHI MOHSTTS iHEPTHICTh BH3HA-
Ya€eThCA K «... HETOTOBHICTB J0 CIPHHHATTS, BUKOPUCTAHHS Ta MPOY-
Kuii iHHOBaNi» [185, c. 29]. ToOTo, GakTUUHO HIETHCS MPO MACHBHUN
CTaH i3 HE3NATHICTIO aJeKBAaTHO pearyBaTH HAa 3MiHH y CEPEIOBHIII
(yHKIIIOHYBaHHS.

SK yacTHHY XapaKkTepHUX OCOOIMBOCTEH CUCTEMH YIPABIIHHS TTifl-
MPUEMCTBA, TOHSTTS «IHEPTHICTE» po3rriac B. MakapoB, BH3HAYar04n
HOro SIK «... HAAMIpHY IIEHTpaJIi3allito Ta 6araTopiBHEBICTh CHCTEMH KOHT-
POITIO 32 PO3IOJIIJIOM Ta BUKOPHCTAHHIM PECYPCIB HA MiIIPHEMCTBI, 10 Y
pe3yIIbTaTI 3HWKYE ii MOXITHBICTD JI0 OIEpAaTUBHOI peakmii» [215, c. 66].
Take TpakTyBaHHS MiATBEPIKYE W HAITY aBTOPCHKY MO3UIIIIO 00 HEIO-
LUTBHOCTI CTBOPEHHSI OKpeMOT ciTyk0u (hiHaHCOBOI Oe3MeKH, aJKe HaIMip-
Ha JICTICHTpaJIi3allisi 1 CTaHe MPUYWHOK 1HEPTHOCTI CHCTEMH YIIPaBJIIHHS
(hiHaHCOBOO OE3IEKOIO MiANPUEMCTBA.

OTxe, peaKTUBHICTh CHCTEMH YIpaBIiHHSA (DIHAHCOBOIO OE3MEKOI0
TIIPUEMCTBA SIBIISIE COOOIO CTaH, TIPH SIKOMY JIOCSTAEThCsl TOTOBHICTH pea-
TyBaTH Ha 3MiHy 30BHIIIHBOTO i BHYTPIIIHEOTO CEepelOBHINA (PyHKIIOHY-
BaHHA. Y TakoMy pasi, IHepTHICTh CUCTEMH YIpaBIliHHS (piHAHCOBOIO Oe3-
TIEKOIO TIINPUEMCTBA — I1e TpoIiec Oe3TisUTHHOCTI Ta HE3ATHOCTI pearyBa-
TH Ha 3MiHH, SIKi MOXYTb CIIPHYMHUTH PyHHYBaHHS IiAPUEMCTBA SK COLI-
AJIbHO-eKOHOMIYHOI cricTeMu. Cai 3a3HAYNTH, 10 TaKa OE3MIsUILHICTD CH-
CTeMH YIPaBJIiHHA (iHAHCOBOKO OE3IEKOI0 MiANPUEMCTBA 3’ ABJISETHCS TO-
Jli, KOJIM KEPIBHUIITBO HE MOXE HIYOTO MPOTUCTABHUTH IIBUAKOMY BIUIUBY
PI3HOMaHITHHX JiecTa0ii3yrounx (pakTopiB 30BHIIIHBOTO 1 BHYTPIIIHHOTO
cepenopuina. Taka HECIIPOMOXHICTh 3yMOBJICHA BIJICYTHICTIO TOTOBHOCTI,
sika He OyJia 3aBUacHO JOCSATHYTA.

Bapto 3a3HaumnTH, 1110 TIONPU 3HAYHY KUIBKICTh CXOXKHUX CHHOHI-
MIYHHMX O3HaK MIX MOHITTSMHU «HETOTOBHICTB» Ta «IHEPTHICTH» CHUCTE-
MU, BOHM MalOTh CBOi ocoOnuBocti. Hampukian, ctaH HEroTOBHOCTI
CHUCTEMH YIPABIIHHS MiJIIPUEMCTBOM O3HAYAE TE, IO CHCTEMA y TICB-
HUX BHIIAJIKaX MOXKE BIUIMBATH Ha IOJPAa3HUKH, 110 MOXe OyTH 3yMO-
BIIEHO 0a30BOI0 MiATOTOBKOK) IMIANPHUEMCTBA JI0 KPH30BHX CHUTYAIlIH,
ayie 4epe3 BIACYTHICTh JOCTATHIX OOCATIB PecypciB Ta MPaBHIBLHOTO
TUTAaHYBaHHS 3aXUCHUX 3aXOJIiB, BOHH OyIyTh HEAJCKBATHUMU Ta HEIi-
eBUMH. BoHOUaC «iHEPTHICTh CHCTEMH YIPABIIHHI) O3HAYae Oe3is-
JBHICTh Ta IMOBHY BiJICYTHICTh BIJIOBiJI CHCTEMH YIpaBJIiHHSA Ha
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necTabuni3yrodi (hakTopH SK 30BHINIHBOTO, TaK 1 BHYTPIIIHBOTO XapaK-
Tepy. Y TakoMy pa3i cuctemMa € abCONIOTHO HEMiATOTOBJICHOI [0
OyIb-sIKMX KPH30BUX CHTYallili, B Hei HeMae aJlalTHBHUX MOXKIHBOC-
TeH Ha BCiX PIBHAX CBO€i opraHizamii. BiqnoBinHo, 3 mo3umii ynpas-
JIiHHS (pIHAHCOBOK OE3MEKOI0 MIAMPUEMCTBA 3’SBJISIOTHCS 3aBJaHHS
OO OILIIHIOBAHHS XapaKTepy TaKOi CUCTEMH SIK PEaKTUBHOI YU iHEPT-
HOT 13 ITOaIbIIUM BHECEHHSIM 3MiH.

VY migpozaini 1.3 Hamu OyB po3pOOICHMIA MEXaHi3M MPOTHUIIT BILIH-
By 3arpo3aM Ha (piHAHCOBY O€3IEKy IMIINPUEMCTBA, SIKUH Mepeadadac BH-
3HA4YeHHS 1 OLIHIOBaHHS BIUTMBY BHYTPIIIHIX Ta 30BHIMIHIX 3arpo3. OHo-
YacHO 3 UM, JIOTIYHOIO € OCTAHOBKA 3aBJIaHHS 110/I0 BU3HAYCHHS YNHHH-
KiB, II0 BIUIMBAIOTh HA MpOLEC yNpaBiiHHSA (PiHAHCOBOIO OE3MEKOr Til-
MPUEMCTBA, sIKi OY/TyTh BIIMIHHIMHU BiJl BA3HAYEHHUX BUIIE 3arpo3, apKe X
CyTb MOXe OyTH He TIOB’SI3aHOIO 13 (PiHAHCOBOIO NISUTBHICTEO i IPUEMCTBA.
Lleit BUCHOBOK, 30KpeMa IPYHTY€ETHCS Ha JIOBEJICHOMY BIUIMBI Ha pe3yJbTa-
TUBHICTB JIiil YNHHHUKIB, 5IKi ITOB’5I3aHi i3 KaIpOBOIO CKJIAJ0BOIO YIIPABIiHHSI
Ta OpraizaliiHIMH aCTIeKTaMH.

Harrra mo3uriist monsirae B TOMY, IO ITiJl BIDIMBOM TIEBHOT CYKYITHOCTI
BHYTPILIHIX Ta 30BHILIHIX YMHHUKIB CHCTEMa YIPaBIiHHS (DiHAHCOBOIO
0e3MeKor0 MIINMPHUEMCTBA MOXKE TIEPEXOANUTH 31 CTaHy PEaKTUBHOI y CTaH
1HEepTHOT, a MpH 3MiHi iX BIUTUBY — 3HOBY K TaKW 3MiHIOBAaTH CBOI MapameT-
pH. BiAmoBiHO BXXIMBUMHU € ieHTH(IKALS TAKHX YMHHHUKIB Ta XapaKTe-
pHCTHKA X SIK OCHOBM Bi/ICTEXXEHHS 3MiH y CHCTEMH yNpaBIIiHHA (hiHAHCO-
BOFO 0€31eKO00 Ta ()OpMyBaHHS IEPETYMOB JIJISI 11 BAOCKOHAIICHHSI.

Ha namry mymKy, OCHOBHI HETaTHMBHI CTOXACTHYHI YHHHHKH, SIKi
MOXKYTh HETaTHBHO BIUIMHYTH Ha TPOIIEC YIpaBIiHHS (iHAHCOBOIO Oe3-
MEKOK0 MiANPUEMCTBA, JOUUIBHO TMOAUIMTH Ha 30BHImHI (puc. 4.1) Ta
BHYTpilHi (puc. 4.2).

KopoTko po3riistHeMo CyTHICTh KOXHOTO 13 BU3HAUCHUX 30BHIII-
HiX YnHHUKIB. [loyaTok (hiHAHCOBOT KPH3U Ta CTPIMKE 3HEI[IHCHHS Ha-
[[IOHAJBHOI BANMIOTH. Y HalIOMy PO3YMiHHI Ili YHHHHUKH ITOB’5I3aHi 3 He-
3MATHICTIO TiIIPUEMCTBA BUYACHO Ta B IIOBHOMY OOCS3i peanti3oByBaTH
BCi CBOi alaliTUBHI MOKJIMBOCTI, III0 CBOEI) YEPTOK MOXKE CIPHUNHUTH
Cepii03Hi CTOXACTHYHI HACIIKA JIJIS Horo (iHaHCOBOI cUCTeMH. 30Kpe-
Ma, Pi3Ki BAIOTHI KOJMBAHHS MOXYTh MIPU3BECTH JIO0 CYTTEBUX MpoOIIeM
Y 30BHIIIHFOEKOHOMIYHIN JiSUTBHOCTI MiIPUEMCTBA.

Henepen6auysani momituani noaii. Metses mpo 3aBopylIeHHs,
10 TPHU3BOJATH JI0 3MiHH IOJIITHYHOTO KYpCY, CTaHOBIISATH OCOOIHMBY

196



HeOe3neKy Ui yhpaBiaiHHSA (DIHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA,
OCKIIBKHM pi3Ka BTpaTa MEXaHi3MIB JIEPYKAaBHOTO PEryITIOBaHHS Ta ITiJ-
TPUMKH MOKe OyTH (haTaNbHOIO JJIS i JIPUEMCTB.

Hacranns ¢iHaHCOBOT KpH3H
Ta CTpiMKe 3HEI{HCHHS
HAIliOHAIBHOI BATIOTH

Henepenbauysani BiiicbkoBi KOH(ITIKTH Ta
MOTITHYHI MOAIT TEPOPUCTUYHI aKTH

!

VYupaBninas
(hiHaHCOBOIO
0e3MeKoro
MiJNPUEMCTB

11

TTosiBa MOHOIOJIBHOT
CTPYKTYPHU Ha PHHKY

Cruxiitni nmuxa
Ta Katactpodu

Peiinepcpke 3acTOCyBaHHs TOProOBHX i Hosne un JaCTKOBE
3aXOIUICHHS (piHAHCOBMX CaHKIIi GIIOKyBaHHS 6aIi{K1BCBKPIX
PpaxyHKiB

Puc. 4.1. 30BHIlIHI YUHHUKH, SIKi BIUIUBAIOTh
Ha IPOLEC YIPaBIiHHS (HiHAHCOBOIO GE3IEKOI0 IMTiAMPHEMCTB,
chopmosano agmopom

BilicpkoBi KOH(IIKTH Ta TEPOPUCTUYHI aKTH. YUaCTh Y BOCHHUX
KOH(ITIKTaX Y¥ MPOTHUJisI TEPOPUCTHYHUM OPraHi3aIisiM MpU3BOJMTE JI0
CIIpSIMyBaHHS PECypCiB Jiep>kaBH Ha OTpeOU 00OPOHH, a MiAMPHEMCTBO
Moke OyTh JikBimoBane. OKpiM TOTO, 3ampOBaHKEHHS BIHCHKOBOTO
CTaHy B KpaiHi 3HAYHO YCKJIAJHIOE MisUTBHICTH MiAMPHEMCTBA Ha BCIX
eTarax )KUTTEBOTO IUKITY.

CruxiiiHi nmuxa ta karactpodu. [Ipupoani kartacrpodu, mo Mo-
KYTh IIBUAKO Ta 3HAYHOIO MIPOIO MOIIKOANUTH HE JHIIEC MaliHO MiAMpH-
€MCTBa, a CTaTH BaroMOIO IMEPEIIKOJOK B OCHOBHUX (DYHKIIIOHATEHIX
mpoliecax IMmiJIpUEMCTBA: BUPOOHHUIITBI, TPAHCIIOPTYBaHHI Ta peaizarii
BHPOOJICHOT MPOYKIIi.

[TostBa MOHOTIONBHOT CTPYKTYpH Ha puHKY. Ha prHKY yTBOpIOETHCS
MOHOIIOJIsL, SIKA Ma€ MOMITHBICTh IIBHIIKO 3aXOMUTH BCIO HOTO CTPYKTYPY,
BOJTHOYAC SIK TTIIIPUEMCTBO HE MAaTHME MOMITMBOCTI YHHHUTH OIip.

Pelinepcrke 3axorienHs. Ha mignpueMcTBI MOXYTh IO OCTaH-
HbOI'O MOMEHTY HE 3HATH PO 3arpo3y PelepChKOro 3axOIUICHHS, a B

197



gac 0e3MOCepeHbOro MPOIECY 3aXOIUICHHS OIMHMHUTHCS Maibke 0e3rmo-
MIYHHMH Tepe]] IPOIyMaHUM IIAHOM 3JI0BMHCHHKIB.

3acTocyBaHHS TOProBHX i (piHAHCOBMX caHKIii. BHacmimok 3a-
CTOCYBaHHSI €KOHOMIYHHX CAHKIIIH Ta 0OMEXEHb 00 OKPEeMOi KpaiHu,
MIAPUEMCTBA MOXKYTh BTPAaTHTH MOXKJIMBICTh BHHUTH Ha JAEAKI PUHKA
30yTy, OTpUMATH JOCTYII IO CHPOBUHH B IHIIIMX KpaiHaX CBITY, a TAKOXK
BTpaTUTH iHBecTOpiB. Uepes 1e (hiHaHCOBa CHUTYyaIlisi MOXKE MPOTpilliu-
THCS 32 BIJICYTHOCTI BiJJIOBITHUX MEXaHi3MiB ITPOTHUIIi Ta aganTatii.

[ToBHe yu yacTkoBe ONOKYBaHHsS OAaHKIBCHKUX pPaxyHKIB. SIKIIO
BCI UM YaCTHHA NOTOYHUX PAaxXyHKIB MiAMPHEMCTBA OJOKYIOTHCS, BTpa-
YaeThCs MOXKIJIMBICTh TIPOJIOBXKYBATH BIIACHY JISUIBHICTBH Y BCiX cepax
(Bim BHIUIAT 3apOOITHUX TUIAT MpAI[iBHUKAM JI0 3aKYIiBJII HEOOXiTHUX
JUTsL BAPOOHHUIITBA PECYpPCiB).

[epenik BHYTPIIMIHIX HETATUBHUX CTOXACTHYHUX YMHHHKIB HAMU
MmoJIaHo y rpadiyHOMY BUTIISI Ha puc. 4.2.

Brparu indopmartii, Crpaiiku CyrreBi
1110 CTAHOBHUTH KOMEPLIiiHY MpaLiBHUKIB CKOPOYEHHS MEPCOHATY
TAEMHHMIO

Py

. VYnpapninus TpusynuHeHHs
Toripmenus . .
iMioicy (hiHaHCOBOIO (hiHaHCYBaHHS OKPEMHX
0e31eKoro iPO3/iNiB UM MPOEKTIB
MiJANPUEMCTB
11
. Bumyniena nepeopienta-
HeouikyBana Bpak oboporaux MMYILI peop .
. h . 1[is BAPOOHHMIITBA HA HOBI
3M1Ha KEPIBHUIITBA KOIITIB
BH/JIU TPOJYKIIT

Puc. 4.2. BHyTpilllHi YHHHUKH, SIKi BIUINBAIOTh
Ha IpoLec YIpaBIiHHs (HiHAHCOBOIO GE3IIEKOI0 MiAIPUEMCTB,
copmosano asmopom

CyTHICTh KOKHOTO 13 BUOKPEMJICHUX BHYTPIIIHIX YHHHUKIB MO-
JKHA KOPOTKO OXapaKTePU3yBaTH HACTYITHUM YHHOM.

Brparu indopmarii, MO CTAHOBUTH KOMEPIIHY TaEMHHUIIIO.
3HUKHEHHS 3 MiIPUEMCTBA BaXIMBOI 1H(GOpPMAIi, Bi SKOi 3aJE€KHThH
HOro mojaiblia yCiliHa isIbHICTh, MOXKE IEPEIIKOAUTH HOMY TTOBHi-
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CTIO pealti3yBaTH BCi CBOI MOXIIMBOCTI Ta 3a0€3MEYUTH CBill ITOIATBIIHI
PO3BUTOK.

Crpaiiku npamiBHEKIB. MOXKyTh 3aBAAaTH 3HAYHOT IKOM ITiIPH-
€MCTBY, OCKUIBKH TIOPYIICHHSI BUPOOHUYOTO MPOLIECY € OJHIEI0 3 KITFO-
40OBUX HeOE3MeK Horo (hiHAHCOBOMY CTaHYy.

CyTTeBI CKOPOYCHHS IEepCcOoHaTy. BHACTIIOK BTpaTu migmpuemMc-
TBOM 3HA4YHOI YaCTHHM KaJpOBOTO CKJIANy HAa HbOMY MOPYIIYIOTHCS
OCHOBHi (DYHKITIOHaJIBHI MPOIIECH, Yepe3 M0 BOHO MOXKE ONHHHUTHUCS B
KPU30BOMY CTaHi.

[oriprrenns imimxy. Bunrukae BHACTIIOK BiICYTHOCTI MpOIyMa-
HOT 1Mi/DKEBOI MOJIITHKKA YW pEabHUX MPOOJieM, IO 3 SBISIFOThCS Ha
MIJIPUEMCTBI Ta CTAIOTh BIJOMUMH THM YH 1HIIUM YHHOM IIHPOKOMY
3araimy. Uepes 1ie miAmpreMCTBO MOXKE BTPATUTU NOTCHIIHUX KITIEHTIB,
MOCTAYaNIbHHUKIB UM IHBECTOPIB.

[MpusynuHenHs (iHaHCYBaHHS OKPEMHUX MiAPO3AUIIB YU MPOCK-
TiB. SIKIIO HA MiAMPUEMCTBI PANITOBO NMPU3YIIMHUTH peCypcHe 3abe3re-
YeHHS TIEBHHUX HAMPSAMIB JIsUIBHOCTI, 1€ MOKE CIIPUYWHUTH TrajibMyBaH-
Hsl HIOTO PO3BUTKY Ta 3HIDKEHHS HOT0 KOHKYPEHTOCIPOMOKHOCTI.

HeouikyBana 3miHa kepiBHuITBA. CTpiMKI 3MiHH KEpiBHOTO
CKIIQJIy MiJMPUEMCTBA MOXKYTh CIIPHYHMHHUTH HEOYiKyBaHI CTOXAaCTHYHI
HACJIIJIKM, HANpUKIaJ, TpaHchopMaIlifo CTpaTerii po3BUTKY, MAacoBi
CKOpPOYCHHSI.

Bpak 00opoTHUX KomTiB. SIKIIO 4Yepe3 HENMpaBWIBHY MOJITHKY
MEHE/KMEHTY Ha paxyHKax HiIIpHEMCTBA HEMAE KOILTIB, & OCHOBHHX
(hOHIIIB HEIOCTATHRLO JUI OTPUMAHHS KPEIUTY I1i/I 3aCTaBy, BTPAYa€ThCs
MOJJIMBICTB MPOJIOBKYBATH MIsUTbHICTD (BiJ BUIUIAT 3apOOIiTHUX ILIatT
MpaliBHUKaM JI0 MpuAOaHHS IOTPIOHUX PECYpCiB).

Bumyriena mepeopieHTalis BAPOOHUIITBA HA HOBI BUAU MPOIYK-
1ii. SIKIIo Ha MANMPUEMCTBI 3 THX YM 1HIIUX MPUYHUH O€3 HAIEKHOT ITiJI-
TOTOBKH BiI0YBa€ThCS MEPEOPIEHTAIlSI HA BUITYCK 1HIIUX BHIIB MPOJTY-
KIIii, 16 MO’KE CIIPHYMHUTH TIOTiPIISHHS HOT0 (iHAHCOBHX PE3YJIBTATIB.

CdopmoBanuii mepernik HaMu Oye BUKOPUCTAHO y HACTYITHOMY
MAPO3ALTL JUISI MATEMATHYHOTO MOJICIIOBAHHS BIUIMBY OKPEMHUX BHYT-
PINIHIX Ta 30BHINIHIX YHHHUKIB K OCHOBA BJIOCKOHAJICHHS YIPaBIiHHSI
(iHaHCOBOIO OE3MEKOIO MiIPHEMCTBA.

VY migposaini 2.2 MH JIOKJIaJHO PO3TJISHYIM OCHOBHI YMHHHKH
BIUIMBY Ha (DiHAHCOBY CTilKicTh, CTAOLIBHICTB, HAIHHICTh Ta PiIBHOBA-
ry. Hamu Oyno oOrpyHTOBaHO, IO KOXKEH i3 YHHHHKIB MOXKE MaTH 5K
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HETaTHBHUH, TaK 1 MO3UTHBHUH BILIHMB, II0 BU3HAYAETHCS KOHKPETHOO
CUTYyaIli€r0 JJIs TIEBHOTO MiJnpueMcTBa. Po3BuBatroum chopmoBaHi y
JIPYTOMy PO3IiJi HAayKOBOTO JIOCTI/DKEHHS TE3MCH NP0 BAXKIUBICThH
CBOEYACHOTO pearyBaHHS Ha Oyab-sKi 3MiHH cepeloBHIIA (QYHKIIOHY-
BaHHsI MiAMPUEMCTBA Cy0’ €KkTaMu Oe3meKH, 3a3HaAYMMO, 1[0 ChOTOIHIII-
Hi HecTaOIbHI yMOBH IepeadayaroTh i MOXKIMBICTE PI3KOi 3MIHH THITY
BIUIMBY TOTO UM iHIIOTO YMHHHKA Ha CUCTEMY. SIKIIO, y IeBHUI MOMEHT
4acy, OKpeMi 30BHIIIIHI YUHHUKH TO3UTHBHO BILTUBAIOTH HA ITiITPHEMC-
TBO, TO PSJ PI3KHX 3MiH Ta MOCWICHHS JECTa01Ni3yIounX (PaKkToOpiB MO-
KYTh BHECTU CYTTEBI 3MiHU, TPAaHCHOPMYIOUH, PaHIIIe TTO3UTHBHI MPO-
[IECH 1 SBHINIA B CEPEOBHILI (PYHKIIIOHYBaHHS IiIMPHEMCTBA, B 00CTa-
BHHH, SIKi XapaKTEPHU3YIOTHCSl HASBHICTIO 03HAK MOJKIMBOTO 3POCTAHHS
piBHs HeOesneku. Takuil pi3kWii HEraTHBHUHN BIUIMB, IO Ma€ HAa3BY
«e(eKT HEeOHiKyBaHOCTI», OyB HaJA3BHYaHO MOMYJISIPHUM Y BIiHCHKOBIH
CIIpaBi 1 HaJaBaB BOPOTY BaroMi repeBark uepe3 THMYacoBY MAaCHBHICTD
y BeJieHi 6oioBux miii [63, c. 24]. CBo€r 4epror, B yMOBax JiH0UOro
MiAIPUEMCTBA «e(PEKT HEOUiKyBAaHOCT» CIIPHUYUHSIE PO3TYOJICHICTh Me-
HE/DKEpIB Ta BTPATy KOHTPOIIO HAJ| CUTYALIEI0 13 MOJANBIINAM MTOTIINO-
JICHHSAM KPHU30BHX MPOIECIB Ta 3HWKEHHSIM PIBHS €KOHOMIYHOI Oe3meku
3a BciMa ()yHKIIIOHAIbHUMHU CKIIQJIOBUMH.

Mu BHOKpEeMWIN HaHOIIbII XapaKTEpHi, HA ChOTO/HI, HACIIIKH,
SKI MOXYTh YTBOPUTHCS dYepe3 Pi3Ky TpaHC(POPMAI0 TO3UTHBHOTO
BIUIMBY 30BHIIIHIX 1 BHYTPIIIHIX YAHHUKIB Yy HETaTUBHUHA (pHc. 4.3).

OTpruMaHi pe3ynbTaTH MOTPEOYIOTh HACTYITHOTO TPAaKTYBaHHS:
Mo-repiie, B yMOBax II€BHOTO ITANPUEMCTBA HACHIJKH peamizarii
«e(exTy HeoUiKyBaHOCT» MOXYTh OyTH 1HIIMMH, MU JIUIIE MOJEIIO-
€MO TMEBHY CHTYallif0; ITO-IPYyre, pPEakTHBHA CHCTEMa YIPABIIHHS
(biHAHCOBOIO OE3MEKOI0 MiANMPUEMCTBA MAe OyTH TOTOBOIO IO 3MiHH
BIUTUBY OYIb-SIKOTO 13 YMHHUKIB Ta MOXXJIUBUX HACIIJIKIB IUISIXOM
3aBYACHOTO PO3POOJICHHS CIIEHAPiiB PO3BUTKY MO Ta BapiaHTIB 3a-
CTOCYBaHHSI 3aXHCHHX 3aXOJiB; MO-TPETE, M IHEPTHOI CHCTEMU
«e(heKT HEOUiKyBaHOCTI» peai3yeThCsl y THX OCHOBHUX HACIiJKaX, AKi
HaMU MMOJaHO y TpadiyHOMY BUTJISAL i3 TOJANBIIUM 3HIKEHHSIM PiBHS
(hiHaHCOBOT OE3MeKH.

3BaXKarouM Ha BAXIMBICTH PO3POOJICHHS METOJOJOTIYHUX 3acaj
yrpaBiiHHs (QiHAHCOBOIO OE3MEKOI0 MiAMPUEMCTBA HA OCHOBI (opMy-
BaHHs PEAaKTUBHOI CHUCTEMH, CIIiJi PO3LVITHYTH I€ OJWMH ACIEKT, SKUH
nepeadayae BU3HAYCHHS PiBHSI TOTOBHOCTI.
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ori I Hesnarnicth TTanixa cepen

OripIICHH OCHIJICHH BHUKOHATH YTIPaBIIiHCHKOTO
¢inancosyx KOpHOpaTHBHIX nocTaseHi TepCoHaly, BTpaTa
TOKA3HAKIB KOH(IIKTIB TAKTHYHI KOHTPOJIIO Hajl
JIAJIBHOCT1 3aBIaHHA CI/ITyaHiC}O

X T T X
OcHOBHI
HACJIIKK Pi3KHUX 3MiH
BHYTPIIIHBOTO
cepeoBHIIa

OCHOBHI HACI KU

PI3KHX 3MiH
30BHIIIHEOTO
cepeoBuIIa
A4 l l A4
VYTBOpEeHHA HexonTponsoBane
P . TTosia P! IIBuake 3pocTanHs
«TYMaHHOCTD» JUTs 3pPOCTaHHS

obcsriB 3amacis
Ta 3HWKCHHS
JTKBiHOCTI

MapKETHHIOBHX
0OMEXEHBb PO3BHTKY
Gi3Hecy

cobiBaprocTi
BUTOTOBJICHOT
MPOIYKIi

cHCTeMH
NPOTHO3yBaHHs Ha
mianpHeMCTBI

Puc. 4.3. OCHOBHI CTOXaCTHYHI HACIIKH
Bij peanizauii «e)eKTy HEOUiKyBaHOCTI,
copmosaro aemopom

OCHOBHUMH O3HaKaMHU PEAKTHBHOCTI CHCTEMH YIPaBIiHHS
(hiHaHCOBOIO OE3MEKOr0 MiANMPHUEMCTBA € TOTOBHICTh YOTHPHOX OJIOKIB,
sIKi 4yepe3 e(heKTHBHE KEPIBHHUIITBO Ta B3aEMOJIiI0, MOXYTh CBOEYACHO
JOTIOMOTTH TIPOTUAIATH ab0 aJxanTyBaTuCs, 3a MOTPEOU MO IIBUAKOL
3MIiHU cepeAoBHIa (DYHKIIOHYBaHHS a00 Pi3KOT0 HETaTWBHOTO BILIHBY
TUX Y4 {HITNX YUHHUKIB!

1. Biok OCHOBHMX IOMIHAHTIB YIpaBIliHHS (hiHAHCOBOK Oe3rie-
koro mignpuemctBa (OI1) — nocsrHeHHs (iHAHCOBOI CTIMKOCTI, MIATPH-
MaHHS (piHAHCOBOI CTaOUTBPHOCTI Ta 3a0e3neueHHs (piHAHCOBOI PiBHOBA-
r" 1 JoTpuMaHHs (HiHAHCOBOT HAMIWHOCTI (TEOPETUYHI OCHOBH PO3TJIs-
HyTO y mizpo3ainax 1.3 ta 2.3).

2. Biiok 0CHOBHMX (YHKIIOHAJIBHUX CKJIaJOBUX (hiHaHCOBOI Oe3-
neku (OC) — 3a0e3neueHHs OTPiOHOTO PiBHA OE3IMEKN y Mekax OCHOB-
HUX (QYHKI[IOHAJTBHUX CKJIQJIOBUX: OFOKETHOI, TPOLIOBO-KPEIUTHOI,
IHBECTHIIIHO1, OaHKIBCHKOI, (DOHIOBOT, CTPax0oBOi, IHHOBAIIHHOI (0Xa-
paKTepU30BaHO CYTHICTB Yy miaposzimni 1.2).
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3. biok iaopmaniiinoi roroBuocti (II') — dopmyBanns indop-
MallifHoro 3a0e3nedYeHHs UIsl paHHBOTO BUSBJICHHS MOXJIMBHX ITPOSIBIB
PI3KHMX 3MiH cepeloBHINa (YHKI[IOHYBAHHS IMiIPUEMCTBA (METOIWYHI
3acaau copMoOBaHO y migpo3aiii 3.2).

4. bnok kagposoi rotoBHOCTI (KI') — 1y1st MUTTEBOTO pearyBaHHs
Ha Oyap-sKi pi3Ki 3MiHH Y BHYTPIIIHEOMY Ta 30BHIIIHEOMY CEpEJOBHII
MPIOPUTETHUM 3AITUIIAETHCS KOOPAUHAILIIS i CITyKOH Oe3IeKH MiAnpH-
€MCTBa 13 MPODITFHUMH TiAPO3AISIAMH, TTOCHICHHS B3a€EMOJIIT Ta MOTH-
Ballis BUKOHABILIB (PO3MVIAHYTO Y MiApo3ini 3.1 Ta MUTaHHS iHTENEKTY-
ari3anii ynpasJiHHS JOCIHIUKYBaTUMEThCS y Tixpo3aimi 5.3).

VY rpadidyHOMY BUTIISAI TIPOIIEC OIIHFOBAaHHSI TOTOBHOCTI CHCTEMHU
ynpaBiHHS (iHAHCOBOIO OE3MEeKOI0 MiIMPUEMCTBA MOIaHO Ha puc. 4.4.
OTOX BapTO 3a3HAYMTH JIAIIEC OKPEMi MOMEHTH, SIKi 30KpeMa CTOCYIOTh-
¢Sl KaJpoBOi TOTOBHOCTI, BIANIOBIAHO JI0 TOTO, IO CY0’€KTH OE3NeKH —
I TiAroTOBJICH] (haxiBIli, OPIEHTOBAHI Ha BUKOHAHHS MEBHUX (DYHKIIH
y MeXaxX CHUCTeMH YNpaBIiHHS (PiHAHCOBOI OE3MEKO0 MiANPHEMCTBA.
JIOIiIBHO IIe pa3 HaroJIOCHTH, 10 MU MPOMOHYEMO OpraHizaiiiny ¢o-
pMy, fika mependavae BUKOHAHHS CIIY)KOOK Oe3MeKH KOOPAWHYIOUOi
GyHKIIT 13 3aTy9eHHSIM MPaIiBHUKIB MPOQUIBHUX MiIPO3ALTiB, SKi 6e3-
MOCepeHbO JOTUYHI 0 (iHAHCOBOI AisLTbHOCTI mianpuemcTBa. Kaapo-
Ba TOTOBHICTH mependayvae akIeHTYBaHHS YBarw Ha KBamidikariitHomMy
PiBHI, 3HaHHSX, JOCBI/I Ta BMIHHI BCiX MPALiBHUKIB, SKi 3a/isHI B MPO-
Heci BIUIMBY Ha 00’ €kTH Oe3neKku. BiAmoBimHo, B Mexkax KOXKHOTO IIPO-
(biIpHOTO TiAPO3/AiTY MaroTh OyTH BimiOpaHi Taki MpaIliBHUKH, SIKi TO-
TIpH 3[IACHEHHS CBOIX MPsMHUX OOOB’SI3KiB, 3/]aTHI BUKOHYBATH 3aBJIaH-
Hs 1y cdepi GhiHaHCOBOT O€3MEeKH MiAIPHEMCTBA.

Cuizy BHOKPEMHUTH OCHOBHI O3HaKHM TOTOBHOCTI, SIKi MalOTh OyTH
XapaKTepHI KOXXHOMY BIATOBIIATEHOMY BHKOHABIIO B CHCTEMI YIpaB-
JiHHA QIHAHCOBOI OE3MEKH MiIPUEMCTBA:

— BUCOKHH PiBeHb (hiHAHCOBOT IPaMOTHOCTI;

— MaKCHMaJibHa CaMOBiiaua oOpaHiii crpagi;

— BMIHHS BHOKPEMIIIOBATH 3 iH(OPMAIIHOTO IOTOKY MO0
(hiHaHCOBOT MISTTLHOCTI MIiANPHEMCTBA Ta 3MiH Yy B3aeEMOJIii i3 Ccy0 €K-
TaMH 30BHIIIHBOTO CEPEIOBHIIA JAHUX, sIKI BiOOpaXKatoTh TOSBY Ta/abo
TIOCHJICHHS BIUTMBY JI€CTa01Ii3yI0unX (aKkTopiB;

— BUKOPUCTOBYBAaTH EKOHOMIKO-MAaTeMAaTHYHI METOAW JUIS CHC-
TeMaTu3alii, y3araJbHEHHs, IEPEeBipKH Ta GOpMyBaHHS iHPOpPMAIiTHO-
T'0 MATPYHTS MOKIIMBUX BapiaHTIB yIPaBIIHCHKUX PIllICHb;
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— HasBHICTh QHANITUYHUX 3Ai0HOCTEH pO3Mi3HABATH MPOOJIEMH B
HETMOMITHUX BiJIXUJICHHSX KITFOUOBHX IMOKA3HHUKIB;

— NOTJIMOJICHHsT 3HAaHb 1 HaBUYOK IOJIO0 MPOLECy 3a0e3NeveHHs
(iHaHCOBOT OE3MEKH Ta PO3IIUPEHHS 3arajibHOTO YSIBJICHHS CTOCOBHO
peaizamii 3aXuCHUX 3aX0/iB y cepi iHMMX (HYHKIIOHATEHUX CKIIAIO0-
BHX €KOHOMIYHOT O€3MEKH MiIPUEMCTBA;

— IIPOXOJKCHHS TMiATOTOBKK Ta CUCTEMAaTHYHI TPEHIHTH 3a ydJac-
TIO KePIBHUKIB YCiX MIPO3MUTIB ISl IOJIMIICHHS B3a€EMO/IiTi B CUTYAIli-
SIX HAOJIDKEHHX JI0 eKCTPEMAITbHIX;

— iCHyBaHHS y TPAIiBHUKIB Ta YNPaBIiHCHKOTO IEPCOHATY Ha-
JIe)KHOT MOTHBAIIIT 10 301UIBIICHHS PE3yIbTaTUBHOCTI NIl y cdepi 3a0e3-
MevYeHHs (iHaHCOBOT OE3MEeKH MiAMPHUEMCTBA;

— BIJICYTHICTh BHYTpILIIHIX KOH(QIIKTIB MK cy0’exTamu Oe3rekw,
a TaKOK CTOCOBHO IHIIUX CTPYKTYPHUX MiAPO3LTIB HiIIPUEMCTBA;

— e)eKTHBHE BMiHHS TPAIIOBATA B KOMAaHII Ta B3aEMOIISATH 3
ayTcopcepamu 3a notpedu;

— 3[IaTHICTh a[aNTOBYBATUCS 110 3MiHH YMOB BHKOHaHHS CBOiX
000B’sI3KIB Ta 00’€KTa YIPaBITiHHSL.

Jlume mpu TOCATHEHHI TOTOBHOCTI KOKHOTO 3 YOTHPBHOX OJIOKIB,
MO>KHA TOBOPUTH TIPO MOIJIMBICTh HA/IaTH aJICKBaTHY 1 e()eKTUBHY pea-
KIIIFO Y BiIMIOBiIb HA CTPIMKY 3MiHY cepeoBHINa (YHKIIOHYBaHHS ITif-
MPUEMCTBA Ta MIiHIMI3yBaTH, YTBOPEHI BHACTIIOK IIbOTO CTOXACTHYHI
Hacmiaku (puc. 4.5).

PeakTuBHICTH crcTeMU yIpaBliHHSA (DiHAHCOBOIO OE3MEKO0 TifI-
MIPHEMCTBA JTOCITAETHCS HA OCHOBI JOKIJIAJHOT poOoTH 13 3a0e3reyeHHs
TOTOBHOCTI KOXKHOTO i3 BU3HaUeHUX OJIOKiB. [rHOpyBaHHS Xo4a O oaHO-
ro, BHACTIIOK HAsBHOIO B3a€MO3B’SI3Ky, HE CIpHS€E 3a0€3IMEUCHHIO
MOTPiOHOTrO PIiBHSA THYYKOCTI Ta aJalTHUBHOCTI CHUCTEMH YIPABIiHHS
(hiHaHCOBOIO OE3MEKOI0 MiANPHEMCTBRA.

OCHOBHI [Iii peakTHBHOI CUCTEMH yIIpaBJiHHS (DiHaHCOBOIO Oe3-
MIEKOIO MiIPHEMCTBA MAIOTh OyTH ONEPATUBHHUMU, aje 1X IiITHII MOXE
HaOyBaTH OMNEPATHBHO-CTPATETIYHOTO, OIEPATHBHO-TAKTHYHOTO Ta
OIePaTHBHO-MHUTTEBOTO XapaKTEPy 3arajioM.

Koxauii miarun Mae cBoi 0COOJIMBOCTI i CIpSAMOBaHUWH, y KiHIle-
BOMY pPa3i, Ha TOCATHEHHsI OCHOBHUX IIel 3a0e3MeYeHHS EKOHOMIYHOT
0e3IeKn Ta CTPATEriYHOTO PO3BUTKY mimnmpueMctBa. [Ipore X OCHOBHE
3aBJJaHHS MOJISITAa€ B HEAOMYIIECHHI 3aTOCTPSHHS CHTYAIIIT Mij] 9ac Pi3KuX
3MiH Ta TIOSIBH CTOXAaCTUYHHMX HACIIJIKIB, IO YTBOPHIIUCS Yepe3 CTPiM-
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KW HeraTHBHHUI BIUTMB YMHHHKIB Ha CUCTEMY YIPAaBIiHHS (iHAHCOBOIO
0E3MEeKOI0 MMiMPUEMCTBA.
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Puc. 4.5. YMOBH, 3a SKUX JIOCATAETHCS PEAKTHBHICTh a00 iHEPTHICTH cUCTEMH
ynpasiiHHs (iHAHCOBOIO OE3IEeKOI0 MiIPHEMCTBA,
chopmosano asmopom

Jlo KIIOYOBHX OINEPATUBHO-CTPATETIYHUX 3aXO/IiB PEaKTUBHOI
CHUCTEMH YIIPaBJIiHHS (iHAHCOBOKO OE3IMEKOF0 IMiIMPUEMCTBA HAJICKATD:

— pO3pOOJICHHS TIPOTPaMH AHTHCUTIATUBHOTO YIIPABIIHHS B IEpi-
O]l Pi3KUX 3MiH CepeJOBHUINa (PYHKI[IOHYBAHHS Ta IOJOJIAHHS HETaTHB-
HMX HACIIIJIKIB;

—opraHizaiiss Ta 3IIHCHEHHA TOCTIHHOTO MOHITOPUHTY Ta
KOHTPOJIIO 33 MPOTHAIEI0/aIaNTAIlIE0 IO CYTTEBUX 3MiH y CEPEIOBHII
(yHKIIIOHYBaHHS TiANPHUEMCTBA;

— 3a0e3MeUCHHS HAIGKHOI MOTHBAITi KOXKHOTO TPaIliBHUKA TTiIIPH-
emcTBa (CITyOu Oe3neKH Ta TPOPUIEHUX MiAPO3ALUTIB), IKUH 3aTydeHHH 110
nporiecy 3a0e3rneueHHsI PiHAHCOBOIO OE3MEKOIO IMiIIPUEMCTBA;
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— IOKJIQTHE BUBYCHHS CYTTEBUX 3MiH CepeloBHINA (HYHKIIOHY-
BaHHS MiANPUEMCTBA Ta JTOCIIPKEHHS MOTSHIIIHHUX HACIIAKIB, SKI BOHH
MOXYTh COpHYMHUTH. DOPMYBaHHS CLICHAPIiB YHUKHEHHS HeOaKaHHX
HACJIIKIB Ta CTBOPEHHS YMOB JUTS 3MiHU IIOTOYHOI CUTYyaIlii Ha CIIPHSIT-
JUBY LTS TAPUEMCTBA,

— igeHTrdIKaLisA CHIBHUX 1 CIAOKHUX CTOPIH MiANPHEMCTBA, IS iX
ehekTHBHOrO BUKOpUCTaHHSI, 800 HABIAKH, 3aXHCTY Ta IPUXOBYBAHHS.

CBO€r0 4epror, 10 KIOYOBHX ONEPATHBHO-TAKTUYHHX 3aXOJIiB
PEaKTUBHOI CUCTEMH YIIPABIIHHS (DiIHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA
HAJIC)KATh:

— OIIHIOBAaHHS YIpPaBJIiHHA (PIHAHCOBOIO OE3MEKOI0 ITiIIPUEMCT-
Ba y MeXaX TPhOX CKJIaJIOBHX: (hiHAHCOBOI OE3IeKH, pe3yabTaTUBHOCTI
Iiit cy0’exTiB Oe3neKy Ta eeKTUBHOCTI BUKOPUCTAHHS OpraHi3amiiHOl
CTPYKTYPH Ta PECYPCHOTO 3a0€3CUCHHS;

— BUSIBJICHHSI Ta XapaKTEPUCTUKA YMHHHKIB, 110 BIUIMBAIOTh Ha
ynpaBiHHs (HiHAHCOBOT OE3MEKHU IMIANPUEMCTBA, BUHOKPEMIICHHS Cepell
HUX HaWCYTTEBIMNX JUIsl TMOAAJBINOI HEHTpai3allil Ta BpaxXyBaHHS IS
BJIOCKOHAJICHHS,

— pO3pOOJICHHST TIPOTPaMH aANTAI[IfHOTO YIpaBIiHHS (hiHAHCO-
BOIO OE3IEKOI0 MiANPHUEMCTBRA;

— TeHEepyBaHHs Ta BUOIp HAMONTHMAJBHIIINX ONEPATUBHUX 3aX0-
JIB 3aXHCTY HiINPUEMCTBA B MOMEHT ITOYATKy CYTTEBUX 3MiH Y BHYTpI-
IIHEOMY Ta 30BHIIIHEOMY CEPEIOBHIIII;

— pPO3paxyHOK Ta IOIIYK MOTPIOHOTO PECypcHOTO 3abe3rNeveHHs
peatizailii 3aX|UCHUX 3aX0/liB;

— BTpy4YaHHs Ta 3/iHCHEHHS 3aXOIIB IIONO0 3aXHCTy OCHOBHHX
(iHaHCOBHX IHTEpECiB MIANMPUEMCTBA 3arajioM Ta HOTr0 Y4YacCHHUKIB
30KpeMa.

OCHOBHUMH ONEPATUBHO-MUTTEBUMU 3aX0/IaMH PEaKTHBHOI CHC-
TEMH YIpaBIiHHSA (IHAHCOBOIO OE3MEKOI0 MiIPUEMCTBA €:

— MepeBipKa TOTOBHOCTI CHCTEMH YIIPaBIiHHS (PIHAHCOBOIO 0e€3-
MEKOI0 MiAMPUEMCTBA 10 MIBHIKOI BIAMOBINI HAa 3MIHH Y CEPEIOBUIII
(yHKIIIOHYBaHHS;

— po3po0JieHHs] aHTUKPHU30BOI TNpOTpaMH YIpaBiiHHA (iHaHCO-
BOIO OE3MEKOIO IMiIIPUEMCTBA;

— MHTTEBE pearyBaHHS JOCTYIIHUMH PECypcaMH i METOJaMH Ha
pi3Ky 3MiHY BIUIMBY YMHHHKIB CepeloBHIIa (QyHKI[IOHYBaHHS IiIIpH-
€MCTBA;
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— cTabimizanis cuTyauii, BiZHOBIEHHS (iHAHCOBOI CTIMKOCTI W
cTabiTbHOCTI, MOBEPHEHHS JI0 PIBHOBArH Ta MiATPUMAaHHS HAIHHOCTI;

— HEJOMYIIECHHS KPU30BOTO PO3BUTKY Ta 30LTBIICHHS CTOXACTHI-
HUX HACMIiJKIB TSI TiAPUEMCTBA.

Crin 3a3Ha4MTH, IO JIMIIE TPU HPOBEICHHI BCIX MIATOTOBYHX
€TariB 3a BCIMa YOTHpPMa HANPSIMaMHU, MOXKJIMBO IiTOTYBaTH CUCTEMY
ynpaBiiHHS (DiHAHCOBOK OE3IMEKOI0 MiMPUEMCTBA JIO CTPIMKHX 1 Pi3-
KHX 3MiH cepeloBuia (yHKI[IOHYBaHHS Ta HE JOMYCTHUTH (aTaIbHUX
HacmikiB (puc. 4.6).

SIKIIo K He 3MIHCHIOIOTHCS 3aXOIH IOJ0 3a0€3IECUCHHS HaIeK-
HOTO PIiBHS TOTOBHOCTI CHCTEMH YIPaBIIiHHS (PiHAHCOBOIO OE3MEKOI0
MIIPUEMCTBA, 30KpeMa y MeXaX OCHOBHHX JIOMIHAHTIB, CTOCOBHO JIO-
CSTHEHHS Ta MiITPUMAHHS PiBHSA (iHAHCOBOI OE3MEKH, a TAKOXK HAJICK-
HO HE KOHTPOJIOBABCS Mpoliec iHPOPMAIIIHOTo 3a0e3meueHHs 1 3/iiic-
HIOBaJIOCS Hee(DEKTHBHE YINPABIIHHA TEPCOHAIOM IMiANPUEMCTBA, TO
MOXHa TOBOPUTH NP0 TOTAJIbHY 1HEPTHICTH CHUCTEMH YHIPaBIiHHS (i-
HAHCOBOIO OE3MEKOI0 MiANPHEMCTBA TEpe]l Pi3KUM HETaTUBHUM BILTH-
BOM cepeoBuIia (hyHKIIOHYBaHHS (puc. 4.7).

Y3aranpHIOIOYH, TOIIBHO 1€ pa3 3ayBaXKUTH, IO PEe3yIbTATHU-
BHICTb JIiif Cy0’€KTIB O€3MEeKH CYTTEBO 3aJ€KHUTh BiJI piBHSI TOTOBHOCTI
CHCTEMH YIPaBIiHHA (iHAHCOBOI OE3MEKOI0 MiMPHUEMCTBA IO MOX-
JUBUX 3MiH 30BHINIHBOI'O CEPEAOBUINA Ta BHYTPIIIHEOTOCIIOAAPCHKIX
MPOIECiB, MO0 MOTPEOy€E MOCIIJOBHOTO Ta LIJIECIPSIMOBAHOIO 3JilC-
HEHHS 3aXOJ[iB CTOCOBHO OCHOBHHX YOTHUPHOX OJIOKIB: JIOMiHAHTIB
yIpaBiIiHHS (DIHAHCOBOKO OE3MEKO0 MiJMPHUEMCTBA, TIOTOYHOTO PiBHS
(diHaHCOBOT Oe€3MeKkH MiANPUEMCTBA, 1H(OOPMAIIMHOTO CYIPOBOIY
OPUAHATTS 1 peamizalii 3aXUCHUX 3aXOJiB Ta KaIpOBOro 3a0e3MeyueH-
Hs. PiBeHb TOTOBHOCTI BH3HAYa€e XapakTep CHCTEMHU YIPABIIHHS
(hiHaHCOBOIO OE3MEKOI0 MiMPUEMCTBA, TOOTO BOHA € PEaKTHBHOIO YU
iHepTHOIO. PeakTHBHA crucTeMa CIPOMOYKHA pearyBaTH Ha CYTTEBI 3Mi-
HU cepeaoBuIia (hYHKIIIOHYBAHHS SK HETaTHWBHI, TaK 1 MO3WTHBHI, a
iHepTHa, Yepe3 CBOIO MaCHBHICTh, OPIEHTOBAHA Ha JIIKBIAAIIO HACTI-
KiB BiJ peaiizallii OKpeMHX BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3 Ta Mij-
TPUMAaHHS )KUTTE3AATHOCTI CHCTEMH Y KOPOTKOCTPOKOBIH IEPCIIEKTH-
Bi. OTpuMaHi pe3yibTaTH CTBOPIOIOTH MOTPIOHY OCHOBY JUISL JTOKJIA[-
HIIIOTO PO3IJIsAAY YNHHHKIB BIUIMBY HAa CUCTEMY YNpaBiliHHS (iHAHCO-
BOIO OC3MEKOI0 MIAMPHEMCTBA Ta PO3POOIICHHS METOMOIOTIYHIX 3acaj]
3MIMCHEHHS aJJalTUBHOTO YIIPABJIiHHSL.
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4.2. MoaenrBaHHs BIUIUBY YMHHUKIB
HA ynpaBJiiHHs QiHAHCOBOIO 0€3MeK0I0
MPOMUCJIOBHUX MIANPHEMCTB

[IponioHoBaHM WiAXiM IO MOJCIIOBAaHHS BIUIMBY YHMHHHUKIB Ha
ynpaBIiHHS (iHAHCOBOIO OE3MEKOI0 MiANPUEMCTB 0a3yEThCS HA METOJII
OaraTOKpUTEpiaIbHOTO BHUOOPY albTEPHATHB HAa OCHOBI HEYITKOIO
BiJTHOILICHHS TIepeBard, M0 OnMcaHui y mparsx [126, c. 334]. Bigomi
MPUKIIAIU 3aCTOCYBaHHS [OTO METOMY JJISl PO3B’S3aHHSI €KOHOMIYHHX
samau [114, c.359-374; 274; 14, c. 132-142]. TpyHTyrounch Ha IUX
MiJIX0/1aX, HAMH PO3pOOICHO METOIMYHI 3acaJii BUSHAYCHHS NPiOpUTe-
THOCTI BpaxyBaHHS BHYTPIIIHIX Ta 30BHINIHIX YHHHUKIB, SKi BIUIUBAIOTh
Ha yIpaBIiHHSA (PiHAHCOBOIO OE3MEKOI0 MiIANPHEMCTBA UL MOTO BJIOC-
KoHaJIeHHs. Hukde HaBeJIeHO MOCIIiIOBHICTh €TalliB BUPINICHHS MOCTa-
BJICHOT'O 3aB/IaHHSI.

Ha ocHoBi aHanizy gaHux 3mificHeHux Buiie (migposin 4.1) 3Be-
neMo y iBi Tabmuii (tadi. 4.1-4.2) YMHHUKY (30BHILIHI Ta BHYTPIIIHI),
SIKi BIUTMBAIOTh HA YIPABIIHHS (hIHAHCOBOIO OE3MEKOI0 ITiIPUEMCTBA.
dakTHYHO, WIEThCS MPO MOTPedy 3aJaTH MHOKMHY YHHHUKIB (JOITyC-
TAMUX JIBTEPHATHUB), SKi 3 TOTJISAAY 1X MOSBU MOTPEOYIOTh 3MiH Y CHUC-
TEMy YIpaBIiHHS (PIHAHCOBOIO OE3MEKOI0 IEBHOTO MiANPHEMCTBA —
Xiiy,i=1,n.

Tabnuys 4.1

30BHIilIHI YNUHHUKH, AKi BILIHBAIOTH
Ha ynpasJjiHHs ¢iHaHCcOBOIO 0e3MeKol0 miAMpueEMCTBA,
V3a2aTbHEHO A8MOPOM

X; YuHHNK

x; | Hacranus ¢inancoBoi kpu3u Ta CTpIMKE 3HELIHEHHS HalliOHAJIbHOI
BaJIIOTH

X Henepen6auyBaHi nositiuyHi nouii

X3 | BilicbkOBI KOH(IIKTU Ta TEPOPUCTHYHI aKTU

X, | CruxiiiHi nuxa ta karactpodu

x5 | IlosiBa MOHOIIOJIBHOT CTPYKTYPH Ha PUHKY

Xe Pelinepceke 3axonueHHs

X7 | 3acTrocyBaHHS TOProBUX i (JIHAHCOBUX CaHKIIIH

xg | IloBHe un yacTKOBe OJIOKYBaHHS OAHKIBCHKUX PaXyHKIB
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Tabnuya 4.2

BuyTpimHi YMHHUKY, AKi BIVIMBAIOTH
Ha ynpasJjiHHs ¢iHaHCcOBOIO 0e3MeKol0 MiMpPUEMCTBA,
V3a2a1bHeHO agmopom

Vi YUnHHUK

y1 | BrpaTu indopmanii, 1110 CTAHOBUTH KOMEPLIiIHY Ta€MHULIIO

y, | Crpailku npaniBHUKIB

y; | CyTTeBi CKOPOUYEHHS IEPCOHAILY

4 | Ioripmenns iMiKy

ys | IlpusynunenHs QiHaHCYBaHHS OKPEMUX MiAPO3ALIIB YK IPOEKTIB
Vs | HeouikyBaHa 3MiHa KepiBHUIITBA

y; | Bpak 060pOTHHX KOLITIB

yg | Bumyiena nepeopieHrallisi BApOOHUITBA HA HOBI BUIH MPOAYKIIIT

HacTynmHuM KpOKOM CTaja0 BH3HAYCHHS KPHUTEPIiB, 3a SKUMH
3IIACHIOETBCS BUOIp cepell BU3HAYCHUX YHHHHKIB (JIOIYCTUMUX aJbTep-
HaTHB) g, j = 1, m (Tabmn. 4.3).

Tabauys 4.3

KpuTepii, 3a axumu 3ailicHI0€Tbes BUOIp cepel BUSHAYEeHUX YHHHUKIB,
sIKi BIVIMBAIOTh HA YNPABJIHHS (QiHAHCOBOIO 0e31eKO010 MiANPHEMCTBA,
V3a2anbHeHO agmopom

g 3micT kpuTepito

g) | mosiBa TOro 4m iHIIOTO 3 BUIIE NEPENIYEHUX YHHHHUKIB

g> | moenHaHHS KiTBKOX YMHHHUKIB OJHOYACHO

[TOBTOPIOBAHICTh MOSBU YUHHUKA (KUIbKOX YHUHHHUKIB) YIPOIOBIK
MEBHOT'O MEpiofy Yacy

83

VY mpoiieci BUKOHAHHS pOOOTH MOTPIOHO 3HAWTH HaBaroMiri
YHHHUKY CTOCOBHO BH3HAYEHHX KpHTepiiB. TOOTO mocTaBieHy 3amady
palioOHaIBHOTO BUOOPY ANBTEPHATUB 3 MEBHOT MHOXHWHHU X, JJIS SIKOi
3aJlaHO JIesIKe HEYIiTKE BIIHOMIECHHS TEPEBATU g1, £2,... &n 3 QYHKIISIMH
HAJIEKHOCTI g : X X X — [0, 1]. HuwxkyeHaBeseHi po3paxyHKU IIpoBe-
NeHI Ha TPHKIAAi KOHKPETHOTO IIIPUEMCTBA, SKHM  CTallo
[pAT «bepucnaBcbkuii MAIMHOOYTIBHUAN 3aBOI.

JlJis BU3HAYEHHSI ©; — BarH i-T'0 KPUTEPil0 Ha OCHOBI CKCIIEPTHUX
ONHUTYBaHb 3 BUKOPHCTAaHHIM INKaTH BiIHOCHOI BaXJIMBOCTI 00’ €KTIiB
(tabm. 4.4) [370; 273] chopMoBaHO MATPHIIO TMAPHUX IOPIBHIHB
(tabun. 4.5).
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Tabnuys 4.4

Ilkaja BiTHOCHOT Ba:K/IMBOCTI KPUTePiiB,

3a IKMMH 3]ilicHI0O€TbCS1 BUOIp cepel BUBHAYEHUX YHHHHUKIB TaKHX,
10 BIVIMBAIOTh HA YNPAaBJIiHHA (iHAHCOBOIO 0e3MeK0I0 MiANPHEMCTBA,

PO3PAX0OBAHO ABMOPOM

Ouinka, .
Ganm IosicHeHHs1 010 BUOOPY OLIHKH

1 OO0’ exTH NOPIBHSIHHS PIBHOLIIHHI
3 OpuH 00’ €KT NS0 NMePeBaKae HIINUN
5 OpuH 00’ €KT nepeBaxkae iHIIMA 00’ €KT
7 OpuH 00’ €KT 3HAYHO MEPEBaAKAE THIIHIA
9 OnuH 06’ €T aOCONIOTHO NepeBaXae iHMuUil

2,4,6,8 IIpomikHI 3HaUEHHS OLIHIOBAaHHA 00’ €KTIB 32 BAXKJIUBICTIO

Tabnuys 4.5

Matpuusi napHuX NOpiBHAHbL KpUTePiiB,

3a SIKMMM 31ilicHIOEThCSI BUOIp cepel BU3HAYEHHUX

30BHIllIHIX YHHHHUKIB TAKHX, L0 BIVIMBAIOTh HA YNPABJIiHHSA
(pinaHcoBOI0 Oe3MeK0I0 MiIMPUEMCTBA, Y3a2AIbHEHO ABMOPOM

& &1 £ &3
g 1 1/3 1/5
o 3 1 1/3
23 5 3 1

3pobneHo 1me Tak: Uil ABOX ajbTEPHATHB, IO TMOPIBHIOIOTHCS
MK co0010 (Tab. 4.5), 3a/Ie)KHO BijT X BaXKJIMBOCTI Ta CTYIEHS BIUIHBY
Ha BHOIp cepell OCHOBHMX BU3HAYCHHX 30BHINIHIX YHHHHUKIB MAaTHMEMO,
MPOTIOHOBAH1 y TalOu. 4.4, 3HAYCHHS BIAMOBIIHOTO €JIEMEHTa MAaTPHII
HAapHUX MOPIBHAHB Y NMO3uUlii (g), ). 3TIHO 3 BU3HAUYEHUMH yMOBAMH
(Tabun. 4.4) giaroHanabHI €IEMEHTH MAaTPHUI AOPIBHIOKOTH OfvHHMII. Hu-
JKHSI YaCTHHA MATpHIll 3alTOBHIOETHCSA OOCPHEHUMH 3HaueHHSAMH. [Ipu
HE3HAYHMX BIIMIHHOCTSIX MiXK BaraMy KPHUTEpiiB MOXKHA TAKOX BHKOPH-
CTOBYBATH IapHi umcia 2, 4, 6 Ta ix odepreni 3HaueHHs [100, c. 104].

3milicHeH] ganmi 3a JOMOMOTOK KOMIT FoTepHOi mporpamu [138]
PO3paxyHKH Jajy 3MOTY BU3HAYUTH CyMH €JIEMEHTIB CTOBIIIIB MaTPHII
MapHUX MOPIBHSHb:

E,=(0,105; 0,258; 0,637).
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3a pe3yibpTaTaMu MPOBEICHUX PO3PaXyHKIB OyJI0 BH3HAYEHO, IO
1HIEKC Y3TOJKCHOCTI MATPHII MapHUX MOPiBHSAHB (Ta0i. 4.5) B Mexkax
HopMH (<0,1), TOOTO MaeMo 3aJ0BUILHI Pe3yibTaTH MOpiBHSAHL. OTpH-
MaHi Baru KpUTEPiiB, 3a AKUMH 3AIHCHIOETHCSI BUOIP cepell BU3HAYCHIX
30BHIIIHIX YAHHUKIB JUIS:

— IIOSIBM TOi YW iHIIOI 3 BUILENepesiueHux y Tabdi. 4.1 YMHHUKIB
o; =0,105;

— MOEAHAHHSA KITbKOX YMHHHKIB ®; = 0,258;

— TIOBTOPIOBAHOCTI TMOSIBY YMHHUKA (KUTHKOX YHHHHWKIB) YIIPOIOBXK

n
MEBHOTO mepiony vacy ; = 0,637, Za)j =1.
j=1
Jis BupimeHHsT chOpMyIbOBAHOI 3a7adi 0araTOKpUTEPiaTbHOTO
BHOOpY MOTpPiOHO 00path edekTHBHUI CrOCIO 3rOpTKH BEKTOPHOTO

KPHUTEPIo B CKaNspHuii [126].
m
Ilepmmit cioci6 sropTku: Q, = ﬂl g~ OepeThbCsl IEpEeTUH 3aja-
j=
HUX CITiBBiTHOIIICHD [IEPEBary.

Jpyruii crioci6 — 3ropTka BUXiTHUX BITHOLIEHD g; y BUIJIAI CyMHU:
0,=> 08, (@.1)
Jj=1

[MoTpiOHO 3HAWTH HaMKpaIly ATFTEPHATUBY 32 000MAa 3TOPTKAMHL.

Otox jalti 3a KOXKHHUM 3 KPUTEPIiB g; MApHO IOPIBHIOEMO 30BHi-
IIHI YUHHUKY, 10 MOXYTh CYTTE€BO BIUIMBATH Ha YIPABIiHHS (iHAHCO-
BOIO O€3IMEeKOI0 MiANMPUEMCTBA. Pe3ynbTaT OlliHIOBaIKCS TaK:

1, ko0 x; > x; abo x, ~ x,;

My (X, x;) = . (4.2)
& / 0, axugo x; < x;

e X;, X; — 30BHIIIHI YHHHUKH, AKi BIUIMBAIOTH HAa yNPaBJIiHHA (iHAHCOBOIO Oe3re-
KOIO HiIPUEMCTBA, L0 MOPIBHIOIOTECS MK CO0OI0.

Y3aranbHeHi JyMKH €KCIIEPTiB JUIsl aHATI30BAHOTO MANPHEMCTBA
(ITpAT «bepucnaBcbkuii MamMHOOYAIBHUM 3aBOM») IIOJO TEpEBaru
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TOTO YH IHIIOTO 30BHINTHEOTO YHHHUKA (Tabm. 4.1) HaX iHIIKUM 3 ypaxy-
BaHHSM KPHUTEPIiB, 32 SKUMH 31HCHIOETHCS BUOIp 0a4nMO HUKYE:

— TIOSBA TOTO 4YM iHIIOTO 3 BHIIENEpeNnidyeHux y Ta0i. 4.1 4uH-
HUKA g1:

X1 > X2, X1 s X3, X1 s Xg, X1 = X5, X1 = Xe» X1 s X7, X1 = X8,
Xy R X3, Xy 7 Xgy Xy S X5, X0 S Xgy Xa R X7, Xy S X,
X3 X4 Xy S X5, X3 S Xe, X3 R X7, X3 S X,
X4 = X5, X4 = X6y X4 = X7, X4 = X3, (43)
X5 % Xy X5 7 X7, X5 = Xg,
X 7 X7, X6 = Xg,

X7 < Xg.

— MOEHAHHS KUTbKOX YHMHHUKIB g5:

X1 = X, X1 >~ X3, X1 s X4, X1 = X5, X = X6y X1 = X7, X = X8,
X2 >~ X3, X s X4, X2 = X5, X2 = X6y Xo = X7, X = X8,
X3 > X4, X3 = Xs, X3 = X6y X3 = X7, X3 = X3,
X4 = X5y Xy = X6y X4 = X7, X4 = X3, (44)
Xs 7 Xey Xs >~ X7, X5 = X8,
X6 s X7, X6 =~ Xg,

X7 =< Xg-

— MOBTOPIOBAHOCTI IMOSIBU YMHHHMKA (KUIBKOX YHHHHKIB) YIIPO-
JIOBXK TEBHOTO MEPioy 4acy gs:

XIS X, Xp R X, X T Xy Xy T X5, Xp S X Xy R0, X S X,
X2 RX3, Xy E X4 Xy S X5, X0 S Xy Xy T X, Xy S X,
X3 X4 Xy X5, X3 S Xe, X3 R X7, X3 S X,
X4 < X5, X4 < Xgs X4 < X7, X4 < X3, (45)
X5 = Xe» X5 >~ X7, X5 = X8,
X6 >~ X7, X6 < X8,

X7 < Xg.

Jani Ha ocHOBIi cmiBBimHOIIECHb (4.2)—(4.5) Oymo moOynoBaHO
GbyHKIi{ HajdeKHOCTI 3ajaHUMX BiIHOLIEHb IEpeBAard Uy (x; X;) —
Tadi. 4.6-4.8.
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Tabnuya 4.6

Matpuus BiTHOLIEHHS JUIsl BUNIAIKY NOSIBH
TOr0 YH iHIIOr0 30BHILIHBOT0 YHHHUKA, PO3DAXOBAHO ABMOPOM

Xilx; X X X3 X4 Xs Xg X7 X3

X 1 1 1 1 0 0 1 0

X 0 1 1 1 0 0 1 0

X3 0 0 1 1 0 0 1 0

ta1 (X X)) = Xy 0 0 0 1 0 0 1 0
Xs 1 1 1 1 1 1 1 1

Xg 1 1 1 1 0 1 1 1

X7 0 0 0 0 0 0 1 0

Xg 1 1 1 1 0 0 1 1

Tabnuya 4.7

MaTtpuus BilHOIIEHHS 1/ BUNIAAKY NO€IHAHHS
KIIbKOX 30BHIIIHIX YMHHHUKIB 0HOYACHO, PO3PAXOBAHO AGMOPOM

=
=N

=
=3

Xi/x; X

X1 1

X2

X3

Up(Xi, X)) = X4

Xs

X6

X7

el £=d Ll E=J =] k=] fun]
»—o-»—oo»—-,?ﬁ
—|o|=|=|o|—]|—~|—~|
»—»—l»—no;—n;—-;—t;—ns
—|o|=|=|—|o|o|—|x
(=) kel ol [l far) Kol fan) Fan)
._.._.._.._.o,_.,_.,_.Eﬁ
[l E=d | [==] fen) fal) faw) fau)

Xg

Tabnuysa 4.8

Martpuns BiTHOIIEHHS 1151 BUNIAAKY MOBTOPIOBAHOCTI
NOSIBM 30BHIIIHHOI0 YHHHUKA (KiTbKOX YHHHHUKIB)
YIPOIOBIK MEBHOTO NMEPioay 4Yacy, po3paxo8aHo asmopom

xi/X/

=
N}

X4

=
by

=
>

=
B

X1

X2

X3

Hga(Xi, X)) = X4

Xs

X6

X7

ol =1 i el k=2 k=2 Ll k=)
»—O»—»—O»—»—»—-fﬁ
el Bl Rl el el el el Rl
e k=l I el E=2 k=2 (=] [=]
el k=1 Il k=1 (=] [=] k=] [}
.—‘.—‘._.._.O._.._.._.Eﬁ
Il k=1 k=] (=] [=] [=] =) [}

»—to»—n»—too»—t»—lfﬁ

Xg

215




Jaui Oy10 NOJAHO y BUIIIS MaTPULIb Lig1(X; X)), Uer(X; X)), He3(X; X7),
K1 BIIOBINAIOTh KPUTEPISM g;.

Ternep OymyemMo 3ropTKy BiIHOIICHb g1, €2, €3 Y BUIIISAIl TEPETHHY
01=g1 N g N g3 3 pyHKLIEIO HATIEKHOCTI:

Ho1(x;, x;) = min {geg1(x; X;), g2 (X, X), fg3(X; X))} - (4.6)

PesynbraTi po3paxyHKiB 3a ¢opmyioro (4.6) 3aHocuMo B Ta01. 4.9.
Tabauys 4.9

Matpuus p4,(X;, X;) MiHIMaJIbHAX €JIEMEHTIB X;, X;
cepex MATPHIb U,(X;, X;), PO3DAX06GHO ABMOPOM

Xi/x;
X1
X2
X3

Hor(x;, X)) = X4

Xs

X

X7

Xg

=
S
=
by
=
EN
=
B3

—|ol—|olo|o|o|—|x

— o= |—|oo|—=|O
»—O»—»—O»—»—»—fﬁ
—|o|=|o|~=|~|~|~|&
(==} fe]l e} Ll o)l fau]l fev) Kan)]
(=) fell P [l fen)l favll fen) Ken)
»—A»—t»—t»—tO»—t»—A»—tEﬁ
[l (=] [==] [=] [l e}l faw) Fau)

Bu3HauMBIIM BiIHOIIEHHS CTPOTrOi MEpeBard 3a Meplluor 3ropT-
KO0, OyIyeMO (DYHKIIiFO HAIEKHOCTI:

(5,6, = max{0; g (3,3,) = p1g (x,,) @)
Pesynmprati po3paxyHkiB 3a ¢popmyioro (4.7) mogaemo B tabn. 4.10.

Tabnuya 4.10
Matpuus luél (xi,xj) , DO3paxoeano agmopom

,uz,l(x[,xj) X1 X2 X3 X4 Xs X6 X7 Xg
X 0 0 1 1 0 0 1 0
X 1 0 1 1 0 0 1 0
X3 0 0 0 1 0 0 1 0
X4 0 0 0 0 0 0 0 0
Xs 1 1 1 0 0 0 1 0
X6 1 1 1 1 0 0 1 0
X7 0 0 0 0 0 0 0 0
Xg 1 1 1 1 0 0 1 0

216



. . 0
[ToTiM BH3HAYMMO MHOKHHY HEIOMIHOBaHHMX ajibTepHaTuB Q"
y MHOXUHI (X, Q) 1 OyayeMO (QYHKIIFO HAICKHOCTI ,ué‘f (X):

Ho

ﬂQl(X)zl_maXﬂél(xjaxi)' (48)

Ho

OYHKIIIs HATIEKHOCTI £y

(X) BUIIANAaTHME TaK:
"o C0:0:0-1- 1 0
#,(X) =[00:0:0:1:1.0:1].

BHKOPHCTOBYIOUH 3rOPTKY KPHUTEPIiB y BUMIIL cymu O, = Z ®,8;,
j=1
OyyeEMO HeUiTKe BiTHOLICHHS riepeBark () 3 (PYHKIIEI HAICKHOCTI:
ﬂgz(xnxj):za)jﬂgj(x;,xj)- 4.9)
j=1

PesynmpraTtit po3paxyHkiB 3a Qopmynoro (4.9) 3a3HauaeMo B
Tabu. 4.11.

Tabnuya 4.11
Marpuust K, (xi > X ) » PO3PAX0BAHO ABMOPOM

Hoo (x;, xj) Xy X2 X3 X4 Xs X6 X7 Xg
X 1 0,363 1 1 0,258 0 1 0
X 0,637 1 1 1 0 0 1 0
X3 0 0 1 1 0 0 1 0
X4 0 0 0 1 0,258 0 0,105 0
X5 0,742 1 1 0,742 1 0,105 1 0,105
Xg 1 1 1 1 0,895 1 1 0,363
X7 0 0 0 0,895 0 0 1 0
Xg 1 1 1 1 0,895 | 0,637 1 1

Bu3HavaeMo BiTHOIIEHHS CTPOTOI IEPEeBary 3a IPYroo 3ropTKO0
05" i 6ymyeMo QpyHKIIIIO HAIEXKHOCTI:

11 (s, = max{0; 210, (x5, ) = g5 (x,,%,) . (4.10)

Pesynbrati pospaxyHkiB 3a (opmynoro (4.10) momaemo B
Tadu. 4.12.
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Tabauys 4.12
Marpuus yé (x, ,x/.) , PO3DAX06aHO ABMOPOM
2 120

,Uéz (xi7xj) X1 bY) X3 X4 Xs X6 X7 Xg
X1 0 0 1 1 0 0 1 0
X 0,274 0 1 1 0 0 1 0
X3 0 0 0 1 0 0 1 0
Xy 0 0 0 0 0 0 0 0
Xs 0,484 1 1 0,484 0 0 1 0
Xg 1 1 1 1 0,790 0 1 0
X7 0 0 0 0,790 0 0 0 0
Xg 1 1 1 1 0,790 | 0,274 1 0

Bu3zHauaemMo HeZOMiHOBaHI albTEPHATHBU 3a JPYTrOK 3TOPTKOO
) . .
0," Ta GynyemMo QYHKIIIO HATIEKHOCTI:

lugf(X)=1—rnax,uéz(xj,xl.). 4.11)

TaK, HEeYiTKa HiIlMHO)KI/IHa HeI[OMiHOBaHI/IX AJIBTCPHATUB CTOCOB-

HO ().
w2 (X) = [0,516; 05 0;0,210; 0,210; 0,726 0; 1],

OGUMCITIOEMO CITiIbHY MHOKHHY HEJOMiHOBAHUX albTEPHATHB 32
o6oma sroptkamu (Tabm. 4.13) 0 (X) = Q0 (X)N Q) (X) 3 dyHKHiEIO
HaJICKHOCTI

My (X) = min{ﬂglw (X); 40 (X )}. (4.12)

3 MPOBEACHUX pO3anYHKiB BUIIIIMBAE, 110 HAHBaroMIIlIOK allb-

TEPHATUBOIO CIIiI BBAXKATH Ty, IJIS SIKOI CTYIiHb HEJOMIHOBAHOCTI 3a

000Ma 3ropTKaMi MakCUMasIbHa, — £y (Xi) = max up’ .

Tabnuys 4.13

Bu3zHayeHHsI HeIOMIHOBAHOTI0 30BHIIHHOI0 YHHHUKA (AJbTEePHATHBH)
32 000Ma 3rOPTKAMM, PO3PAXOBAHO ABMOPOM

X1 X2 X3 X4 X5 X6 X7 Xg

i (X) 0,516 0 0 0,210 | 0,210 | 0,726 | © 1

up (X 0 o | o 0 1 | 0 1
2

Heyo (X) 0 0 0 0 0,210 | 0,726 0 1
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BI/I3Ha‘IeHO HeI[OMiHOBaHy aJ'II)TepHaTI/IBy 3a 060Ma 3FOpTKaMI/II
) (X)=[0;0;0;0;0,210;0,726; 0; 1.

OtpumaHi pe3ynabTaTd JAEMOHCTPYIOTh, MO s (iHAHCOBOT
Oe3mneku aHaimizoBaHoro mianpueMctBa, To0TO [IpAT «bepucnaBcbkuii
MaIMHOOYMIBHUM 3aBOJY, HAWBArOMINIAM 30BHIMIHIM YHHHUKOM €
Xg — TIOBHE YW YacCTKOBE OJOKyBaHHS OaHKIBCBKMX paxyHKiB. CTymiHb
HEZIOMiHOBAaHOCTI I[LbOTO YMHHUKA JIOPIBHIOE OJMHUII, TOOTO 1€ YiTKO
HeZloMiHOBaHa anbTepHaTuBa [125, c. 334]. Bucokwuii cTymiHbp HeloOMi-
HOBAHOCTI Ma€ TaKOX aJbTCPHATHUBA X¢— PEHICPCHKE 3aXOIUICHHS Ta
X5 — TIOSIBA MOHOTIOJIEHOI CTPYKTYPH Ha PHHKY.

[pYHTYIOUMCh Ha BHUIIECHABEACHUX TEOPETHYHHMX MipKyBaHHSIX
HOPIBHAEMO Mixk cO00I0 KpuTepii g; (Tabi. 4.2), 32 AKMMU 311HCHIOETHCS
BHOIp cepell BU3HAYCHUX BHYTPIIIHIX YMHHHUKIB, a Pe3yJbTaTH MapHUX
MOPIBHSAHB I10/1aMO Y BUIIIAAI MaTpui (Tadm. 4.14).

Tabauys 4.14

Matpuusi napHux NOopiBHAHbL KpUTePiiB,
3a SIKMMH 3]1ilicHIOEThCS1 BUOIp cepel BU3HAYEHHX
BHYTPIilIHiX YHHHUKIB THX, 10 BILIMBAIOTh HA YNPABJIiHHSA
¢inancoBoro 0e3meKo10 MiAMPUEMCTBA, PO3PAXOBAHO ABMOPOM

& 81 i) g3
g1 1 1/5 1/7
Je) 5 1 1/3
Jeg) 7 3 1

3a pesynabTaTamMu MPOBEJCHUX PO3PaxyHKIB OyJIO BH3HAUEHO, IO
IHIEKC Y3rO/KEHOCTI MaTpHIli MapHUX MOpIiBHSHG (Tabi. 4.14) B mexax
HopmH (<0,1), TOOTO MaeMo 3a70BUTBHI Pe3yabTaTH MOpiBHIHB. OTpHMaHi
pe3yIbTaTH NIl 3MOTY BU3HAYUTU CyMHU CJIEMEHTIB CTOBIILIB MAaTpHIIi
MapHUX TIOPIBHSIHB JUTA 1IbOTO BUIMAAKY U, BIAMOBIJHO, Bark KPUTEPIiB, 3a
SIKUMHU 37IHCHIOETHCS BUOIp cepe/l BU3HAUCHNX BHYTPIIIHIX YAHHUKIB IS

— ITOSIBU THX YM {HIIMX 3 BUILETIEpeIiYeHNuX y Talu. 4.2 YMHHUKIB
o; =0,073;

— MOEAHAHHS KIJIbKOX YMHHHKIB ©; = 0,278;

— TIOBTOPIOBAHOCTI TOSIBM YMHHHMKA (KUTbKOX YMHHHKIB) YIPO-

JIOBK TIEBHOTO epiony yacy ms = 0,649, za) =1,
=
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Hapnani Oynu y3aranbHeHi JyMKH €KCIEpTiB II0JI0 IepeBaru TOro
YM 1HIIOTO BHYTPIIIHBOTO YMHHHUKA (Tabi. 4.2) Ha/I iHIIUM 3 ypaxyBaH-
HsIM KPHTEDIiB gj, 38 AKUMHU 3/1iHCHIOETHCS BUOIp cepesl HuX:

— IIOSIBM TOTO YM IHIIOTO 3 BUINENepeniyeHnx y Tabm. 4.2 4yuH-
HUKa g1

MRV V1= V3, V1= Va Vi = Vs> V1 < Yo, V1 = Y = s»
V2RV T Va2 R Y5 V2R Ve V2R V1 V2 R Vs,
Vs 7 Ve V3RV 3RV Vs S Y1 Vs s
Ya = Vs> Va = V6> Va = V15 Va < Vs» (4.13)
Vs = Ve Vs = Y1, Y5 = Vs,
Ye < Y15 Ve = Y8
Y7 ~ V-

— MOEHAHHS KUTbKOX YMHHUKIB g5:

Y1 < Y2, )1 = V3, V1= Ya, Vi < Vs, V1 = Yo, V1 = Y1, V1 < Y8
V2= Y3, V2= Ya, V2 < Vss J2 = Yes V2 < Y1, V2= Vs,
V3 T VsV 3R Ve Vs S V1 s S s,
Ya = Vs> Va = V6> Va = V1> Va < Vs» (4.14)
Vs 7 Ve Vs = Y1 Vs = V8
Yo < Y1, Ve = Y8
Y7 ~ V-

— IMOBTOPIOBAHOCTI IOSIBY YMHHHKA (KUTPKOX YHWHHHKIB) YIPO-
JTOBXK TIEBHOTO TIEPioIy Yacy gs:

N < Y2 )1 < V3 )1 = Ya 1 = Y5 )1 < Yo, V1 < Y < V8
Y2 < V3, )2 < Ya, V2 < Vs, V2 = Y6 V2 = Y1, )2 = Vgs
V3RV Ys S Vs S Ve s S ynys S s
Vi X ysvs S yevs S yvnye ™ s, (4.15)
Vs < Yes Vs = Y1 Vs = Vs
Yo < Y1, Ve = Y8
Y7 = V-

Jlam Ha ocHoBi cmiBBimHOMmIEHb (4.2) 7 (4.13)—(4.15) Gyno moOy-
JI0BaHO (DYHKIII}O HAJIEKHOCTI 3a/JaHUX BiJHOLIEHD NEPEBATH UiV ;) —
Tabm. 4.15-4.17.
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Tabnuya 4.15

MaTpuus BiTHOLIEHHS 1JiIsl BUNIAJAKY NOSIBH TOr0 YM iHIIOr0
3 BHYTPIIIHIX YHHHHUKIB, po3paxosano asmopom

vl Iy | v |y | va | s | ve | yr | s

) 1 1 1 1 0 0 0 0

2 0 1 1 1 1 1 1 1

3 0 0 1 1 1 1 0 1

U (Vis ) = Y 0 0 0 1 0 0 0 0
s 1 0 0 1 1 1 0 1

Ve 1 0 0 1 0 1 0 0

3y 1 0 1 1 1 1 1 1

s 1 0 0 1 0 1 0 1

Tabauysn 4.16

MaTtpuus BiTHOIIEHHS ISl BUNAAKY NO€THAHHS
KIJIbKOX BHYTPillIHiX YHHHHUKIB 0HOYACHO, PO3PAXOEAHO AGMOPOM

Yl | »n Y2 Vs Ya | Vs Yo | V1 | s

»i 1 0 0 1 0 0 0 0

Vs 1 1 1 1 0 0 0 1

s 1 0 1 1 1 1 0 1

U (Vi V) = Va 0 0 0 1 0 0 0 0
Vs 1 1 0 1 1 1 0 0

Ve 1 1 0 1 0 1 0 0

V7 1 1 1 1 1 1 1 1

Vs 1 0 0 1 1 1 0 1

Tabauysn 4.17

MaTpuus BilHOIIEHHS /ISl BUNIA/IKY IOBTOPIOBAHOCTI
NOSIBY BHYTPillIHiX YMHHHKIB (KiJIbKOX YMHHHKIB) YIIPOJOBIK
MeBHOTO Nepiofy Yacy, po3paxo8aHo asmopom

Yy | »n Y2 Vs Ya | Vs Yo | V1 | s

Vi 1 0 0 0 0 0 0 0

s 1 1 0 0 0 0 0 0

s 1 1 1 1 0 0 0 0

Ui ) = Va 1 1 0 1 0 0 0 0
Vs 1 1 1 1 1 0 0 0

Ve 1 1 1 1 1 1 0 0

¥ 1 1 1 1 1 1 1 0

Vs 1 1 1 1 1 1 1 1
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Bymyemo 3ropTKy BigHOIICHb g1, >, g3 Y BN TEPETHHY
01 =g N g N g3 3 dyHKIier0 HANXKHOCTI (Tab. 4.18):

po1(vi ) = min{ug1(vi y), 12 (Vi 1) g3 (i, 1)) }- (4.16)

Tabauys 4.18

Matpuus pp,(y; y;) MiHiMAJILHUX €JIeMEHTIB y; y;
cepel MATPHIb i,(Y; V), PO3PAX06aHO A6MOPOM

Yy | »n Y2 | » Ya | Ys | Yo | V1 | ¥s

Vi 1 0 0 0 0 0 0 0

W 0 1 0 0 0 0 0 0

V3 0 0 1 1 0 0 0 0

o) = V4 0 0 0 1 0 0 0 0
s 1 0 0 1 1 0 0 0

Ve 1 0 0 1 0 1 0 0

Vs 1 0 1 1 1 1 1 0

Vs 1 0 0 1 0 1 0 1

BusHaunMO BifHONICHHS CTPOrol MepeBard 3a MEpLIO 3ropT-
Kor10, OyayeMo (YyHKIII0 HaIeXHOCTI (Tadm. 4.19):

to, (Visy,) = maX{O; Ho, (Vis ;) — My, (yj,y,«)}- (4.17)

. . 0
[ToTiM BH3HAYMMO MHOXHHY HEJOMIHOBaHHX anbTepHaTuB Q" y
MHOXHHI (X, O;), Oyayemo GyHKIiI0 HanexxHOCTI (Tadm. 4.19):

Mo (Y)=1—max 3, (y,,7,). (4.18)

Tabauys 4.19

Matpuus ,Uél (yi,y‘,) , PO3Paxoeano asmopom

Ho(Vi5y;) » » Vs Vs Vs Vs ¥ Vs
" 0 0 0 0 0 0 0 0
2 0 0 0 0 0 0 0 0
3 0 0 0 1 0 0 0 0
I 0 0 0 0 0 0 0 0
s 1 0 0 1 0 0 0 0
Ve 1 0 0 1 0 0 0 0
7 1 0 1 1 1 1 0 0
Vs 1 0 0 1 0 1 0 0
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Tak, QyHKIIS HAJIE)KHOCTI MATHMe TaKWH BUTIIAL;

u (1) =[0;1;1;0;1;0; 1;1].

BHKOPHCTOBYIOUH 3ropTKY KpUTepiiB y BUIIAni cymu O, = ) @,g
j=1

OyayeMO HEYiTKe BifHOMIEHHS TepeBard (), 3 (YHKILEIO HaJIEKHOCTI

(Tabm. 4.20):
Hor(Vis9) = 20,41, (3. (4.19)
j=1
Tabauys 4.20
Marpuust 1,(y;,y;), pospaxosaro asmopom
Hos (yi’yj) i 2 Vs Ya Vs Ve 1 8
Vi 1 0,073 | 0,073 | 0,351 0 0 0 0
Vs 0,927 1 0,351 | 0,351 ] 0,073 | 0,073 | 0,073 | 0,351
V3 0,927 | 0,649 1 1 0,351 | 0,351 0 0,351
V4 0,649 | 0,649 0 1 0 0 0 0
Vs 0,927 | 0,649 1 1 0,351 0 0,073
Ve 1 0,927 | 0,649 1 0,649 1 0 0
V7 1 0,927 1 1 1 1 1 0,351
Vg 1 0,649 | 0,649 1 0,927 1 0,649 1

Bu3Hayaemo BiZIHOLIGHHS CTPOTOi IIepeBark 3a Pyror 3ropTKO

0, i 6ynyemo dyHkiiro HanexHocti (tadi. 4.21):

U2 (915, =X {0: 15 (727 ) = s (127 (4.20)
Tabnuysn 4.21
Martpuns '“52 (675 yj.) , PO3DAX0BAHO ABMOPOM
o, (V) | o » 3 V4 Vs Vs %! Vs
Vi 0 0 0 0 0 0 0 0
» 0,854 0 0 0 0 0 0 0
V3 0,854 | 0,298 0 0 0 0 0 0
V4 0,298 | 0,298 0 0 0 0 0 0
Vs 1 0,854 | 0,298 1 0 0 0 0
V6 1 0,854 | 0,298 1 0,298 0 0 0
7 1 0,854 1 1 1 1 0 0
Vs 1 0,298 | 0,298 1 0,854 1 0,298 0
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BusHayaeMo HEJOMIHOBaHi ajlbTEPHATUBU 3a JAPYrOK 3rOPTKOKO
0 - . .
0," 1 6ymyeMo (YHKIIIIO HAIEKHOCTI:

o (V) =1-max 1, (y,,;) - @.21)

Taxk, HewiTKa MiAMHOXXHHA HEJIOMIHOBAaHUX albTEPHATHB CTOCOB-
HO 0.
p (¥) =[0,146; 0,146; 0; 0; 0,146; 0; 0,702; 1].
3HAXOMMO CIIbHY MHOXXHHY HEJOMIHOBAHHX AIbTEPHATUB 32

oboma 3roptkamu (Tabn. 4.22) O0“¥)=0°¥)NQX(Y) 3 QyHKUiE0
HAJIC)KHOCTI

H (V) = min{te (V)41 (V). (4.22)

Tabnuya 4.22

Bu3HaueHHsI HeIOMiHOBAHOI0 BHYTPIIIHBOr0 YHHHUKA (AJbTEPHATHBH)
3a 000Ma 3ropTKAMH, PO3PAXOBAHO ABIMOPOM

Dynkuii Vi »2 3 | v Vs Vs A2l Vs
iy (Y) 0,146 | 0,146 | 0 | 0 | 0,146 | 0 | 0,702 | 1
o (V) 0 1 1| o 1 0 1 1
My () 0 |0146| 0 | 0 | 0146 | 0 | 0,702 | 1

BusHaueHO HETOMIHOBaHY aJIbTEPHATUBY 32 000Ma 3TOPTKAMHU:
p (¥) =0;0,146;0;0; 0,146; 0, 0,702; 1].

OTpumaHi pe3ylbTaTd JEMOHCTPYIOTb, IO JUIA YIPaBJIiHHSI
(hiHaHCOBOIO OE3MEeKOr0 aHalli30BaHOrO TianpuemctBa, ToOTO IIpAT
«bepucnaBcpKuii MAIMHOOY/IIBHUH 3aBO», HAHBATOMINIAM BHYTPIIIHIM
YHHHHUKOM € )3 — BUMYIIICHA TIepeopi€HTAIlisi BHPOOHHIITBA HA HOBI BHAU
poayKilii. Bucokuii cTymiHb HETOMIHOBAHOCTI Ma€ TaKOX allbTePHATHBA
y;— Opak OOOpOTHHX KOIITIB, & TakKOX ),— CTpailk¥ TMpaIliBHUKIB
1 ys — IpU3yNHHEHHS (DIHAHCYBAHHS OKPEMUX IiAPO3ILIIB YX MPOCKTIB.

Y3aranpHIOIYH HaMA OyJH BH3HAYCHI HACTYIIHI KJIFOYOBI BHYT-
pilIHi Ta 30BHIIIHI YUHHUKY (pHC. 4.8).
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[igBoas4M mMiICyMKH MOJKHA CTBEPDKYBATH, [0 BUKOPHCTAHHS
3alpOTIOHOBAHOTO MiIX0/y, 10 0a3yeThCs Ha METOJi OaraTokpuTepia-
JLHOTO BUOOPY aJIbTEpHATUB HA OCHOBI HEYITKOTO BiJHOIICHHS Tepe-
BarW, JIa€ 3MOTY BH3HAYHUTH i3 CYKYNHOCTI BHYTPIIIHIX Ta 30BHIMIHIX
YUHHUKIB Ti, SIKI HAWOULIBIIOW MIpOI0 BIUIMBAIOTH HAa YIIPABIIHHS
(iHAHCOBOIO OE3MEKO0 MiAPHEMCTBA, a BIITAK CTBOPIOIOTH IOTPiOHE
aQHATITHYHE MIAIPYHTS JUIsI BIOCKOHAJCHHS CUCTEMH YIIpaBJIiHHS Ha
OCHOB1 BIPOBaJDKCHHS aJallTHBHOTO ¥ aHTHCUIATUBHOTO BUJIB
VIPaBIIHHS, SKi PO3MISIATUMYThCS B HACTYITHHUX ITiIPO3/iIaX HAYKO-
BOT'O JOCITIPKEHHS.

VYupaBninas
(hiHaHCOBOIO GE3MEKOI0
MiAPUEMCTBA

BUMYIIICHA MTepeopieHTaIlisi BAPOOHH- TIOBHE YH YaCTKOBE OJIOKYBaHHS
L[TBa HA HOBi BUIM NPOIYKILT (Vs) 0aHKIBCHKUX PaxXyHKIB (Xg)
| Opak 060pOTHHX KOIITIB ()7) | | pelinepcbke 3aXOIUICHHS (X6) |
B
| CTpaiiky MpaniBHUKIB (V2) | g N0SiBa MOHOIIOJIBHOT CTPYKTYpH
g Ha PUHKY (Xs)
HpU3yHnuHEeHHs (iHaHCYBaHHS OKpe- 2
MHX HiAPO3/iiB YU HPOCKTIB (Vs) =) | iHII YMHHUKH |
g o
| iHIIi YHHHMKE | é_ LM_H

Puc. 4.8. BuyTpimHi Ta 30BHINIHI YUHHUKY, SIKi HaliCyTTEBIIIE BIUIUBAIOTH
Ha ynpasiIiHHS (GiHAHCOBOIO OE3IEKOI0 MiIPUEMCTBA,
BUSHAYEHO ABMOPOM

4.3. IlpukjaaaHi acnmeKTH aJanTHBHOTO YIPAaBJIiHHA
(pinancoBOIO 6e3meK00 MPOMHUCIOBHX MiANNPHEMCTB

HecrabinpHICTh Ta CKJIATHICTH MPOTHO3YBAaHHS 3MIHH CEpelo-

BHIAa (hYHKIIIOHYBAaHHS YKPAlHCBKUX IIMPHEMCTB MOTpeOye Bim ix
CHUCTEM EKOHOMIYHOI Oe3leKH JOTPUMAaHHS TaKOro IPUHINITY MEHe-
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JDKMEHTY SIK aJallTHBHOCTI, TOOTO 3IaTHOCTI CBOEYACHO pearyBaTH Ha
3MiHy cepeloBHUIa (YHKI[IOHYBaHHS Ha OCHOBI BJIOCKOHAJICHHS BHYT-
PIITHIX TPOIIECiB Ta KOPUTYBAHHSA CHCTEMH yIpaBmiHHA. OKpiM 1bOTO,
Ui OUTBIIOCTI yKpaTHCBKUX MiJNPHEMCTB aJanTalis YMOXKIIHBIIIOE
BIDKUBAHHSA Ta ()OPMYE OCHOBY JJISI PO3BUTKY, CIIPHSIE Y3TOIKCHHIO
BHYTPIIIHIX IHTEPECiB YYaCHUKIB, CTBOPIOE OallaHC B iHTepecax IIif-
MPUEMCTBA Ta Cy0’ €KTIB 30BHIIIHLOTO CEPEOBHUIIA. Y PO3POOJICHHI Ta
peamizarii cTparerii po3BUTKY MiANPHEMCTBA ajanTailis 3abe3mnedye
BIJIX1Jl BiJ{ )KOPCTKOTO BCTAHOBIICHHS ITIEPENiKy OCHOBHHX ITOKa3HUKIB
i3 YITKO BU3HAYEHUMH OYIKYBAaHHUMH pE3yJIbTaTaMH Ha KOPHUCTh
MOETAHOI0 BHKOHAHHS 3aBJaHb 13 MOJIIMBICTIO THYYKOI'O KOpEry-
BaHHsI, BIAMOBIIHO JI0 3MiHU CUTYallii, ajie 0e3 3MiHU 3arajbHOi Opi€eH-
TaIii y po3BHTKY.

XuOHOO € 03Ul MEHEIDKEPIB YKPAiHCHKUX MIAPHEMCTB, SKi
pPO3YMIIOTh aJanTallil0 sSIK MPUAHATTS OKPEMOI0 YIPaBIiHCHKOTO
pIICHHS y BIJIMOBi/Ib HA 3MiHY MEBHOTO MapameTpa B3aeMOJil MianpH-
€MCTBa 1 30BHIITHBOTO CEPEIOBUINA. AMANTAIlif0 B HAHOUIBII 3araibHO-
My BapiaHTi JOLTBHO PO3YMITH SIK IIOCIIIOBHY HayKOBO-OPTaHi30BY-
BaHy MPOTpaMy Iil, sIka CTOCYETHCS OCHOBHUX CKJIaJJOBUX IMiIIPHEMCT-
Ba SIK COIIaIbHO-CKOHOMIYHOI CHCTEMH, PE3yJIbTaTOM peaizamii sKoi
Ma€ CTaTh TMPHUCTOCYBAaHHS 10 3MIHEHHWX YMOB BeJeHHS (DiHAHCOBO-
TOCIIOAAaPCHKOT TIsUTBHOCTI. AJaNTallis He MOKe OYTH OJHOMOMEHTHOIO
MOJIIE€0, TOULIBHO TOBOPHUTH IPO MPOIEC, SAKUH Mae IPYHTYBATUCS Ha
pe3ynbpTarax OIHIOBaHHS CTaHy IMIANMPHEMCTBA, 3MiH y CEepeOBHIII
(yHKIIIOHYBaHHS, PO3POOJICHHS TUIaHy TOCHTIJIOBHUX 3MiH, IPOTHO3IB
JIOCATHEHHS OYiKyBaHUX PE3YJIbTaTIiB, (POPMyBaHHS OpraHi3aliifHOro Ta
peCYpCHOTO 3a0e3ledeHHs] TOImo. Yce me moTpedye po3poONeHHS Ta
3aCTOCYBaHHS TCOPETHYHOTO MiATPYHTSL.

Y mpoMy TiApO3AUTI HAYKOBOTO JOCIHIPKEHHS IOCTAaBICHO 3a-
BIIaHHS KOHKPETH3YBaTH CYTHICTh aJIallTHBHOIO YIIPaBIIiHHS (iHAHCO-
BOIO 0E3IeKO0I0 MiANPUEMCTB. 3 OTHOTO OOKY IIe 3aBJaHHS € OOMeXeHi-
MM, ajie 3 iHIIOTO — CKIAMHIIINM, OCKUIBKH MOTPeOye 30CepemKeHHS
YBaru Ha YIpaBIiHHI JIUIIE OJIHIEI0 CKJIAI0OBOI0 €KOHOMIYHOI OE3MeKH,
13 PO3IJISIIOM TPOIIECY Ta PO3POOJICHHSAM BiAMOBIIHOTO METOJIMYHOTO
MIATPYHTS. ANANTHBHE YIPABIIHHSI HAMHU TIYMAYUTHCS SIK BaKIHBUN
IHCTPYMEHT Oe3MepepBHOTO BIOCKOHAIICHHS YIPaBIIHHS (HiHAHCOBOIO
0€3MEeKOr0 MIAMPUEMCTB, i3 HITKOIO MPUB’SI3KOI0 J0 C(HOPMOBAHHX
paniire no3unii (puc. 4.9).
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Apanrariis CucreMaTH3allis Ta aHa-
MAIPUEMCTBA [0 3MiH J1i3 BINIMBY YMHHHKIB
y cepetoBHILi Ha MPOLIEC YIPaBIiHHS
(yHKITIOHYBaHHS (hinancoBoro 6e3reKor0
MiAPUEMCTBA

ry

AnantuBHe
YIpaBIiHHS
(hinaHCcOBOIO

6e3MeKoro
iIPUEMCTBA

Pesynbratu
Tlepexin 1o peakTHBHOT { OLIIHIOBAHHS YIPABIIiHHS
CHCTEMH YIpaBJIiHHS (hiHaHCOBOIO OE3IEKO0I0

(hiHaHCOBOIO GE3MEKOI0 MiAnpueMcTBa
MiAIPHEMCTBA

OOMeXeHHS 100 3MiHU PiBHS
(hinaHcoBOI cTilikocTi, hiHaHCOBOT
cTabLIBHOCTI Ta (hiHAHCOBOI PIBHOBATH
i HaIMHOCTI MiAPHEMCTBA

Puc. 4.9. Teopernyne MiArpyHTS aallTHBHOTO YIIPABIIiHHS
(iHaHCOBOIO 6E3MEKOIO MiIIPHEMCTB,
cpopmosano agmopom

Apnanranis ynpaBiiHHSA (iHAHCOBOIO O€3MEKOI0 MiANMPUEMCTBA
Ma€ y3roJDKYBaTHUCh 31 3MiHAMHM B IHIIUX CKJIAJOBHUX E€KOHOMIYHOI
Oe3IMeKu Ta ajamnTalicro yciel JisIbpHOCTI MANpUEMCTBA. [HIIUNA MO-
MEHT TOJISTaE B TOMY, IO (iHAaHCOBa Oe3leKa — KIIF0Y0Ba CKIAJI0Ba B
CHCTEMi CKOHOMIYHOI Oe3IMeKH, BiqMOBiTHO OyAb-iKi 3MiHU Ha Mij-
MPUEMCTBI Ta, 30KpeMa B CHUCTEMi MOTO YIpaBJiHHS, MalOTh 3JiHC-
HIOBATHCh 3 ypaxyBaHHSM iX BIUIUBY Ha (piHAHCOBY Oe€3MeKy IMiANpH-
eMcTBa. MU BCTaHOBWIM OOMEXKEHHS, SIKI JOTHYHI 10 (piHAHCOBOI
CTIMKOCTI, CTAOLIBHOCTI, pIBHOBArM Ta HaJailHHOCTI. TOOTO HETOMIIb-
HUM € MPOBEJCHHS 3MiH, SIKi CIIPUYUHATH BTPATy PIBHOBAarW Ta CyT-
TEBO YCKIAJIHATH MOBEPHEHHS JO CTIMKOTO CTaHy Ta CTabiIbHOTrO
(yHKIIIOHYBaHHS MiANPUEMCTBA. 3aBASKH CKIAJaHHIO TPOTHO31B
JOLTEHO OOHMpaTH TOH BapiaHT amamTallii, IKUH 3a0€3NeYUTh JOCAT-
HEHHs IMOCTABJICHHUX 3aBJaHb 13 MiHIMAJIBHUMH BTPAaTaMU Ta MPUITHSI-
THUM piBHEM PH3HKY. AJANTAaIlil0 MU BHU3HAYa€MO SK OCHOBY IIepe-
XONy BiJl iHEPTHOI CHCTeMH yIpaBiiHHS (DiHAHCOBOIO OE3MEKO0 Iiji-
MpUEMCTBA 10 peakTuBHOI. [liATpYHTAM Ijs 3MiMCHEHHS ajamTarii
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MalOTh OYTH pe3yibTaTH CUCTEMaTH3allil Ta iEpapXiyHOTO BIIOPSIKY-
BaHHS KJIFOYOBMX YMHHHKIB Ha MPOIEC YIPaBIiHHS (iIHAHCOBOKO 0e3-
MEKO B YMOBaX KOXKHOTO MiAMPHEMCTBA (PO3MIIAHYTO Y MiAPO3IiJi
4.2). JlowinpHICTh BUOOPY NIEBHOTO BapiaHTa aganTaiii Mae o0TpyH-
TOBYBATHUCS PE3YNbTaTaAMH OIIHIOBAHHS YIPaBIiHHS (DiHAHCOBOIO
0e3MeKoI0 i3 MPOTHO3aMU IMOJA0 IX 3MIHHM y pa3i peamizamii meBHOL
MpoTpaMu aJlarnTaiii.

VY3aranpHIOIOYM MOXKHA CTBEP/KYBaTH, L0 aJalTHBHE YIpaB-
niHHA (opMye HeoOXiIHYy OCHOBY I 3abe3mnedeHHS (iHAHCOBOI
Oe3nexu Ha MOTpiOHOMY A (GYHKLIIOHYBAaHHS Ta PO3BHTKY piBHI i3
MOXJIMBICTIO TOCSATHEHHs (hiHAHCOBUX iHTepeciB. OMHOYACHO 3 UM,
BpaxOBYIOYH BiICYTHICTh HAYKOBUX JIOCIIIJDKCHb B 3a3HauUCHIN cdepi,
BHHUKA€E TIOTpeda B PO3TIAAL CYy4acCHOTO TPAKTYBAHHS MOHSTTS «aJa-
ITallis», BU3HAYEHHI YMOB ajanTaimii MmiInmpueMcTBa, (opMyBaHHI
CyTi TepMiHa «aJalTUBHE YMpaBIiHHSA (DIHAHCOBOIO OE3MEKOI0 IijI-
MPUEMCTBAY 13 MOJATBIINM PO3POOICHHSAM METOIUYHUX 3acaja peali-
3arii aganTUBHOTO YIpaBliHHSA (iHAHCOBOIO OE3MeKO B yMOBax
YKpaTHCHKUX HiATPUEMCTB.

PosmouneMo 3 TOro, 0 B OCHOBI Cy4acHOTO TEpMiHa «ajam-
TaIis» MICTUTHCS JIATHHChKE CJIOBO adapto, sike TepeKIadacThCcs K
IPUCTOCYBAHHSA», IO CTAJT0 OCHOBOIO AaHTJIHCHKOTO TepMiHa
adaptation, TOOTO «IPHUCTOCYBaHHS», «KOPUTYBAaHHS», «BHECCHHS
3MiH», «OPTaHi3yBaHHS» Ta «CaMOOpPraHi3yBaHHS». TepMiH amamra-
1isl aKTUBHO BUKOPHCTOBYETHCS B PI3HUX cepax JIOICHKOT isIBHO-
cTi, ajme 0a30BHUM BBaXKa€ThCS HOIr0 3HAYEHHS B 010/0Tii, e HUM BU-
3HAYaAIOTh 3/IaTHICTh JKMBOT'O OPraHi3My MPUCTOCOBYBATHCS JI0 cepe-
IIOBUINIA ICHYBAaHHS, 30KpeMa depe3 HaOyTTsA HOBUX 3mi0HOcTei. Lli-
KaBUM € WOTO 3aCTOCYBAHHS i B TEXHIIl, ¢ HUM MO3HAYAIOTh CaMO-
HaJaroJKyBajdbHI TEXHIYHI CUCTEMH 3 OOOB’SI3KOBUM 3BOPOTHIM
3B’s3koM. CydacHHIA €Tan PO3BUTKY TEXHIKH, J€ aKTHBHO BHKOPHC-
TOBYETHCSI MITYYHUH iHTEJCKT, CIIPUSE CTBOPCHHIO CHCTEM 3JaTHHX
MPUCTOCYBATHUCS 0 MOTPed KOpHCTyBaya, 3aJI0BOJILHATH HOTO 0CO-
OoucTi moTpedu.

B exoHOMIIIl TpakTyBaHHS TEpMiHA «aJallTaIlis» XapaKkTepu3y-
€ThbCsI TEBHOK HEOJHOPIMHICTIO. Y 3HAYHINH KIJBKOCTI BH3HAYEHBb
aJanTamiio MOJAlOTh SK MPOIEC, SKHH CHpsIMOBAaHWHA HAa BHECCHHS
3MIH y cHUCTeMy ISl ii MPUCTOCYBaHHS JO yMOB (pYHKIIOHYBaHHS.
Ockinbku yMOBH ()YHKIIIOHYBaHHS € 3MIHHHMH, TO aJamnTallisi Mae
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OyTHu mocTiitHo0. OIHOYACHO 3 MM, OKpEMi BU3HAYCHHS, B KOHTEKC-
Ti MOCTABJICHOTO 3aBJIaHHSI MIOJ0 YTOYHEHHS 3MICTy TepMiHa «ajaar-
THBHE yNpaBIiHHA (iHAHCOBOIO OE3IMEKOI0 MiANPUEMCTBA» MOTPEOy-
0T JOKIaaHimoro posrasny. Tak, II. Ipykep BHCIOBIOE ITyMKY,
IO «... KEPIBHUKHU TeTep NOBHHHI YIPaBIATH MOPYIICHHAMHU Oe3Ie-
pPEpPBHOCTI, a 3MiHMA B yNPaBIiHHI CTald TOJOBHOI TYpOOTOI THX,
XTO 3 UM ToB’si3aHui» [97, ¢. 57]. To6To, I1. [Ipykep BOauae B mpo-
meci yHpaBIiHHS HE JHIIEe MOTpedy OCATHEHHS IOCTaBICHHUX
3aBJaHb, aje 1 IX JOCSITHEHHS B yMOBax HemependadyBaHOi 3MiHU.
3a3HadueHe TPaKTyBaHHS MiATBEPIKYETbCS y  BHCIOBIIOBaHHI
P. Akodda, kUil TOBOAUTH, MO «... aJanTallisl O IIBUIKUX 3MiH Y
30BHINTHROMY CEPEJIOBHIINI BUMAara€e Bijl HAC IIBHJIKOTO Ta 3HAYHOTO
KOpPEeTyBaHHS TOTO, IO MH POOWMO, i TOTO, SIK MH II€ POOMMO»
[7, c. 62]. JouinbHO 3ayBakuTH 1 mo3umiro B. luMeHb0BO1, siKa po3-
IJIS1a€ ajanTaliio sSK «... mporec abo Al MiANPHUEMCTBA, sSKa HE
MOXe OYTH MOCTIHHOI BEJIMYHMHOIO 1 3MIHIOETHCA B MPOCTOPi Ta 4a-
ci» [465, c. 122]. Lle#t MOMEHT AOBOJI BaKIIMBUM, ajpke WJIEThCA HE
PO OJHOCHIPSMOBAaHI 3MiHH B CHCTEMI, a MPO Ti 3MiHH, AKi € aKTya-
JTHFHUMU Ha TICBHUH MOMEHT Yacy Ta Jal0Th 3MOTY «BIDKATHY». OKpim
IBOT'0, JIOCBIJ aJanTailii, OKpiM HaWOUIbII 3arajlbHUX MapaMeTpiB, €
aKTyaJIbHUM JUIsI TIEBHOI CHCTEMHM 1 He 3aBXKIU MOXe OyTH 3acToco-
BaHWU IHMIOKW, IO TOTPeOye BHKOPUCTAHHS I1HIWBIIYAIBHOTO Ta
HAyKOBO Opi€HTOBaHOro Imiaxony. b. AynekceeB noBoauTh morpely
PO3YMITH MiJI aJalTAI€l0 «... MPOIEC PO3POOKH 1 3iHCHEHHS 3aX0-
IIiB, CIPSIMOBAHUX HA 3MIHCHHS BHYTPIIIHHOTO CEPEIOBHINA IiIPH-
€MCTBa BIJIMTOBIIHO JJ0 BUMOT 30BHINIHBOTO cepenoBummay [9, c. 11].
Crnin mokiamHilIe 30CEPeUTUCS HAa TaKOMY HiAXOMi, aJKe B HbOMY
aKI[EHTOBAHO yBary Ha NoTpedi BHYTPIIIHIX 3MIiH 3311 IPUCTOCY-
BaHHS J0 BIUIMBY CY0’€KTIB 30BHIIIHHOTO CEPEIOBHIIA.

3nilicHeHe y3araJbHEHHS JaJI0 MOKIUBICTH BUOKPEMHTH ACIICK-
TH 3aCTOCYBAaHHS TEPMiHA «aJamTallisy, sSKi 0e3mocepeqHbO JOTHYIHI
0 TpoONeMH YIpaBmiHHA (PIHAHCOBOIO OE3MEKOI0 MiANMPHEMCTBA
(puc. 4.10).

OCHOBHUI 3MICT BHOKPEMJICHHUX aCIIEKTiB MOJIATA€E B TOMY, IO
3MIHH CTOCYIOTBCS BCi€l CHCTEMH, II OKpEeMHUX KOMITOHEHTIB, BIUIHBIB
Ta 3B’A3KIB MK KEPYIOUOI0 Ta KEPOBAHOIO IiJICHCTEMOI0, HA0YBAIOTh
TIOCTIIfHOTO XapakTepy Ta Npu3HaueHi 3a0e3neyuTH ii iCHyBaHHS Ta
PO3BHTOK.
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BiracTuBicTh CHCTEMH IPUCTOCOBYBATHCS
10 3MiH

> IIpouec npucTocyBaHHS cucTeMu

METOH, SIKHHA 3aCTOCOBYETBHCA ST JOCATHEHHSA
BHU3HAYCHUX 3aBIaHb

«Apanraris»
Pesyinbrar 31iliCHEHHX 3MiH, IPOBEIECHOrO

MPUCTOCYBAHHS

KO0 HiHl’IpP[€MCTBa

> 3aci0 BrmBY Ha 00’ €KT yrpaBliHHA

Vnpasninus dinancoBoro Oe3me-

[HCTpYMEHT 3MiHH KepyI04oro BILIHBY, [1apa-
METPIB i CTPYKTYpH

Puc. 4.10. AcriekTn 3acTOCYBaHHS TepPMiHa «aJarTamis»
CTOCOBHO yNpaBJIiHHS (DiHAHCOBOIO GE3IIEKOI0 MiAIPUEMCTBA,
cpopmosano i3 suxopucmannam [374, c. 35; 312]

Ananrarttisi, K i OyAb-KHI TIpOIleC, XapaKTePU3y€EThCs IEBHUMHU
mapaMeTpaMu, sIKi TAI0Th MOXKJIMBICTh 3[IHCHUTH ii Kinacudikarito. [o-
BOJIi 9aCTO BHOKPEMITIOIOTh CTATHYHY (BUKOPHUCTaHHS HA0YTOTO JOCBILY
3MiH y MEBHUX CUTYaIlisIX) Ta JUHAMIYHY (IPUCTOCYBaHHS 10 3MiH 30B-
HIITHBOTO CEpPEOBHUINA), IHIWBIAyaJlbHa (3aCTOCOBYETBCS B MeEXax
OKpeMOro cy0’eKTa TOCHOJapIOBaHHs) Ta IpyrnoBa (BUKOPHUCTOBYETHCS
TPYIIO0 MiAMPUEMCTRB), TIEPiOANYHA (32 IIEBHUX YMOB LIS BiTHOBJICHHS
cTabuIbHOCTI Y (YHKIIOHYBaHHI), TUMYAcoBa (BUKOPUCTAHHS IHCTPY-
MEHTIB Ta METOJIiB aJIallTallii JHUIIe B MEKaX KOPOTKOTO IMEPiojy dYacy,
SIKMHA XapaKTePHU3yeThCS MOCUICHHSIM HETaTHMBHOTO BIUIMBY Ha IiAIpH-
€MCTBO) Ta TOCTiiiHa (Oe3mepepBHa 32 YMOBH CKJIAJHOTO MPOTHO3YBaH-
Hs 3MiHH BefieHHs 0i3Hecy). Cepen BIIOMUX MiIXOiB, MOXKHA BHOKpE-
muTH nio3umiro T. Jlacraea Ta A. Kaitropomiesa [202, c. 11], siki okpe-
CIIOIOTh CYTh «IapaMEeTPUYHOI» (He mepeadadyae CyTTEBUX 3MiH Y CHC-
TeMi), «IACHBHOD» (BHOCATHCS KOPEKTUBH Y Il PO3BUTKY CUCTEMH) Ta
«aKTUBHOD» (BIIOYBAIOTHCS CTPYKTYPHI 3MiHHU CHCTEMH) BHIIB aJalTa-
uii. BBaxkaemo, 0 3 MM MiIX00M MOXKHA TIOTOJUTHCS JIUIIE YaCTKO-
BO, 30KpeMa B YaCTHHI BU3HAUEHHS TIMOWHHU alamnTallii, 10 Haxam
HaMH BHUKOPHCTOBYBaTHMETBCSA B IpoIeci (OpMyBaHHS METOIUYHUX
3acaji alanTaIiifHOro yIpaBIiHHSA (iHAHCOBOIO OE3MEKOI0 MiAMPUEMCTB.
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Y HaykoBili JiTepaTypi OJHOYACHO 3 TEPMIHOM «aIamTaIlisD»
3aCTOCOBYBATUMETHCS 1 CIIUJIBHOKOPEHEBE CJIOBO «aJaNTHBHICTEY. OKpeMmi
HAYKOBIIl HE BOAYAIOTh PI3HMUIL Y cdepi X 3aCTOCYBaHHs, ajie pe3yIbTaTH
3IIHCHEHOTO y3arajJbHEeHHs MOCTABWJIM MiJ CYMHIB JOLUIBHICTH IX OTO-
TOXHEHHs. SIK 3a3Hayajocs BHIIE, afanTallis TIYMadHuThCs SIK MpOIEC,
3MICHEHHS MIEBHUX 3MiH Y CHCTEMI, {i YIIPaBIiHHS Ta CTPYKTYpi TOIIO.
CTOCOBHO aJIalITUBHOCTI, TO MEPEAYCIM WIETHCS PO SIKICHY XapaKTepHc-
TUKY TieBHOI cuctemu. Hampuknan, B. SlumMensoBa nomae take TiiymadeH-
HS — «... XapaKTepPUCTUKA JISUTBHOCTI MiAMPUEMCTBA, 3Mi0HICTD (BIACTH-
BICTh €KOHOMIYHOI CHCTEMH) HOTO JI0 CaMO30epEe:KEHHSI, MPUCTOCYBAHHS,
CTPYKTYpPHOI 1epeOy/I0BH, IepPEeTBOPEHHS, IPHUCTOCYBaHHS B YMOBaX He-
crabutbHOCTI» [465, ¢.25]. Jlo SAKICHHX XapaKTepHCTHK CHUCTEMH Halle-
JKaTh: 30epeKEHHS IUTICHOCTI Ta 30aJIAHCOBAaHOCTI CHUCTEMH, 3aTHICTh
OHOBIIFOBATHCS Ta BIOCKOHATIOBATHCS, OyTH THYYKOIO, MOOLTFHOIO, OTie-
paTtuBHOIO Ta 3a0e3neuyBaTH aJIeKBaTHY PEakililo Ha 3MiHY 30BHIIITHBOTO
cepenoBuINa. BiamoBiHO 10 MUX MipKyBaHb aJIalTHBHICTh MOYKHA BH-
3HAYUTH SK 3[aTHICTh CHCTEMH 3IMCHUTH aJlanTalliro, To0To, 3 TOTIISIILy
VIIPaBIiHHS, PO3POOHUTH ¥ peami3yBaTd KOMIUIEKC DillleHb, 30KpeMa He-
CTaHIAPTHUX, CIPSIMOBAHUX HA 3MiHY KEpPYIOUOi Ta KEPOBAHOI ITiICHCTEM,
MPOIIeCy BIUIMBY, OPTaHi3aIlifHOTO Ta pecypcHOro 3abe3neucHHsI.

B okpemux BU3HAYEHHSIX aJJATUBHOCTI 3a3HAYAETHCS 1 TaKa BaK-
JMBa OCOOJUBICTD, IIO II€ BIACTHBICTB, SIKa J]A€ 3MOTY IPHCTOCYBATHUCS
JI0 3MIH He JIUIIE 30BHIITHFOTO CEPEIOBHIIA, aje i alcKBaTHO pearyBaTu
Ha 3MiHHM BHYTPIIIHLOTOCTIOAAPCHKHX MpoIieciB. Taka Mo3uIlis MPOCTexYy-
€ThCs y TpaKTyBaHHI aganTuBHOCTI M. Typko — «... Kareropis, sika xapa-
KTepu3ye HOro 3IaTHICTh SIK BIIKPUTOI CHCTEMH IPUCTOCOBYBATHCS JIO
3MiH y BHYTpIIIHBOMY 1 30BHIIIHEOMY CEPEIOBHII JUIs 3a0e3Me4eHHs
OaxaHO! eeKTHBHOCTI MisutbHOCTI» [407, c. 39]. Lleit MOMEHT BaxTHBHI
JUTS aallTHBHOTO YIIPABIIHHSA (DIHAHCOBOIO OE3MEKOI0 MiIMPUEMCTBA, SKE
Mae (GoOpMyBaTH OCHOBY JUIS aJISKBATHOTO 3aXHCTy BiJl HETaTUBHOTO
BIUTMBY HE JIMIIIE 30BHIIIHIX, aJie if BHYTPIIIHIX 3arpo3.

[epm HiXKX pO3MISHYTH CYTHICTH AaJaNTHBHOTO YIPAaBIiHHA,
KOPOTKO OXapaKTepU3yeMO MiAX0AU MIOJ0 TIIyMadeHHs TepMiHa «ajari-
Taris mianpueMctBay. [1oTpiOHO 3a3HAYMTH, IO 3AEOUIBIIOTO TAyMa-
YEeHHS [[FOT'0 TEPMiHA MAaKCHMAIEHO HAOIDKEHE IO PO3TISTHYTHX BUILE
MiAXOJIB CTOCOBHO CYTi aJamnTallii 3aragoM, TOOTO HIEThCs Mpo MpoIec
MPUCTOCYBAHHS 10 3MIHEHUX YMOB (piHAHCOBO-TOCIIOAPCHKOI IsSITEHO-
cti. OMHOYACHO 3 IIUM, 3aCIIyTOBYIOTh Ha yBary OKpeMi BU3HAYCHHS, SIKi
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JOTHYHI 0 BUKOHAHHS ITOCTABICHOTO B HAYKOBOMY JOCIIDKEHHI 3a-
BranHs. Tak, €. [lacTyxoBa oOTpyHTOBYE BWU3HAYCHHS ajamTailii Imiji-
MPUEMCTBA SIK «... IPOIEC MPUCTOCYBAHHS EKOHOMIYHOI CHCTEMH, ii
MIJICUCTEM Ta OKPEMHUX E€IIEMEHTIB JI0 MIHJIMBHX YMOB 30BHIIIHBOTO YU
BHYTPIIITHEOTO CEPEIOBUIINA 3 METOIO 3a0€3MCUCHHS BIDKUBAHHS CHCTE-
MH, 3a0e3MeUeHHs CTIHKOCTI Ta BCTAHOBJICHHS IMHAMIYHOI PIBHOBard
MIX CHUCTEMOIO Ta cepemopuiem» [326, c. 78]. V mpoMy BHU3HA4YCHHI
IUIS HAC I[IKaBHMH € JJBa MOMEHTU: TO-TIEPIIC aTaNTAaLlis YMOXKIUBIIIOE
BIDKHMBAHHSI ITiIIIPUEMCTBA, IO OE3MOCEPEIHBO TIOB’SI3aHO 3 MPOIECOM
3a0e3MeYeHHsT €KOHOMIUHOI O€3MeKH; MOo-Apyre, aBTOp 3a3HAavYae MOXK-
JIUBICTH JIOCSATHEHHS CTIHKOCTI Ta HOBOTO CTaHY PiBHOBArd 3a pe3yJbTa-
TaMU peatizailii IeBHOI CYKYITHOCTI 3aX0/IiB, IO TaKOX BiJIOBigaE Ha-
IIii MO3MIii CTOCOBHO aKIIEHTYBaHHS yBard Ha (piHAHCOBIH CTIHKOCTI,
cTabuIbHOCTI, piBHOBA3i Ta HaniiHOCTi. I'. Ko3auenko moBomuth [166,
¢. 50], mro mns 3MiCHEHHS aJanTallii € eKOHOMIYHa Oe3leKa IMiIIPUEM-
CTBa, IO CTAE MOYKJIMBHM 3aBISKH «... MIJIBUIICHHIO €(pEeKTUBHOCTI BU-
KOPHCTaHHsI pecypciB, 3a0e3MeUeHHI0 OallaHCy iHTepeciB 3 cy0’eKTamu
30BHIIIHBOTO CEPEIOBUINA, 3MIITHEHHIO a00 30epeKeHHI0 HOTr0 PHUHKO-
BUX MO3MIIN 115 3a0€3MeUeHHs] KOHKYPEHTOCIPOMOXKHOCTI MPOAYKIIIT.
3anpornoHoOBaHUi TIepeNTiK MPIOPUTETHUX 3aXOJIiB MOXHA 3aCTOCOBYBa-
TH 1 TOJ0 AJANTUBHOIO YNpaBIiHHA (DIHAHCOBOI OE3MEKO0 IiAIpH-
eMcTB. OIHOYACHO 3 IIMM, MU PO3POOIIIN 3arajbHy CXEMY IPOIECy
amanrarii manpuemctsa (puc. 4.11), sika, BKIFOYAIOUN MEBHY KUTBKICTH
MIPOMIDKHUX €TaIliB, OOTPYHTOBYE TOTpeOy HE JHIle 30epeKeHHsT KOHTPO-
JI0 HaJ pealtizalli€elo KOXKHOTO 3aXO/y, a BPaxXyBaHHS IMOTOYHOTO PiBHS
€KOHOMIYHOT Oe3MeKH, Ta MOXIIMBY Horo 3MiHy. CaMme piBeHb €KOHOMiY-
HOi OE3MeKN € KITFOYOBHM IHIMKATOPOM SIK IJCTaBa JUIsl TPOBEACHHS
aJianTarlii, KOHTPOJTIO 3a Peai3allier0 3aX0/IiB Ta MPOBEIACHHS OIIHIOBAH-
HS pe3ynbTatiB. Peanizamis amanTaiii motpeOye He nuie BUOOpYy ii Buy,
aJle 1 KOHKPETU3aIlil 3aX0/iB, SKi OyIyTh 3aCTOCOBYBATHUCH.

MoxITUBI 3aX0/T 3 aanTallii miJIpueEMCTBa YMOBHO MOYKHA KJIa-
cudiKyBaTH TaK: OpraHi3alliifHO-yIPaBIIHCHKI, SKi mepe0avarTh 3MiHU
Yy CTPYKTYpi MiAMPUEMCTBA IIJISAXOM 3AIHCHEHHS pecTPYKTypH3allii, pe-
IHKHHIPUHTY, auBepcudikaiii BHUPOOHHUIITBA TOLIO; €KOHOMIYHI, SKi
MOJISTalOTh B ONTHMI3allil BUTPAT, 3alPOBaKEHHS KOHTPOJIHTY i OFo-
JOKETYBAHHS, IEPETILTY [IHOBOI MONITHKH Ta 30UTBIICHHS e()eKTUBHOCTI
BHUKOPHUCTaHHS PECypCiB, 3aCTOCYBaHHS MOTHBAIIHUX MEXaHI3MIB 10
MIPaIiBHUKIB, TiABUINEHHS KBai(iKkallii Ta mepemniAroToBKa MepCcoHany;
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TEXHIKO-TEXHOJIOTIYHI — CIIPSIMOBAaHI HA BIIOCKOHAJICHHS TEXHOJIOTITHO-
ro mpoilecy BUPOOHHUIITBA MPOAYKIIii, OHOBJICHHsI TEXHOJOTIYHOI 0a3wy,
BBEICHHS B EKCIUIyaTaIlil0 HOBOTO 00JIa{HAHHS, 3aCTOCYBAaHHS CHEPro3-
Oepirarounx TEXHOJIOTIH TOIIO.

MOHITOPHHT 30BHIIIIHBOTO N BusHaueHHs HasBHOCTI Ta 3MiHI
> o
cepenoBuIIa BIUTHBY 30BHIIIHIX 3arpo3
|
v
OUiHIOBaHHS PiBHS €KOHOMIYHOT Bu3HaueHHs HASBHOCTI Ta 3MiHH
I S——— _—
GCSHCKH, 30KpeMa y MeKaX OCHOB- BILIMBY BHYTPIIIHIX 3arpo3
HUX (QYHKIIOHAIBHIX CKIaJOBHX
%@PyHTyBﬁHHﬂ H(?}'PI((?6” | MoiemoBaHHs pe3yIbTaTiB
Ta BuGip Buy ananrauii. Komipe- > snificrerms ananTawii
TH3allis 3aX0J1iB
|
v
VTouHeHHSs HEOOXiIHUX 00CsATIB OuiHIOBaHHS BIUIMBY MPOLECY
pecypcHOro Ta OpraHi3awiifHoro —>  ajanrauii Ha piBeHb EKOHOMIUHOT [«
3a0e3MeYeHHS Ge3MeKH HipHEMCTBA
]
v
Po3pobnenns (KOpeF}?aHHﬂ) > Peamz':{mg 3aX0/iB
IUTaHy aganTanil 3 ajamnrauil mignpreMcTBa

Kontpois 3a nporecom

ajanTaiii Ta piBHEM EKOHOMIYHOT
6e3nekn

Puc. 4.11. 3aranpHa cxema nporecy aganTamil miaAnpueMcTsa,
chopmosano asmopom

PesynbraTUBHICTE 3aCTOCYBaHHS 3aXOJliB 3HAYHOK MIipOIO 3alie-
KHTH BiJl PECYpCHOTO Ta OpraHi3amiifHoro 3abe3medeHHs. SIKmo Bxke Ha
FOMY €Talli KOHKPETU3yBaTH, TO OpraHi3alliiiHe 3a0e3NeUeHHs aIanTh-
BHOTO yIPaBJIiHHS ()iHAHCOBOIO OE3MEKOI0 MiAMPUEMCTBA BU3HAYAETHCS
piBHEM B3aeMOJIi1 BCiX MiIpO3/iIiB, K1 3a/1isHi B Mpolieci 3a0e3neueHHs
(hiHaHCOBOT O€3MeKH, B MOETHAHHI 13 OCOOMCTHM MOTEHITIAIOM KOYXKHOTO
BHUKOHaBIIA. [I0 pecypcHOTro 3a0e3mnedeHHs TOUUTBHO BKITFOUUTH: HOpMa-
TUBHO-TIPABOBE (BHYTPIITHI 1HCTPYKIIii, IPABUIIA, TTOJNIOKEHHS, SKi per-
JIAMEHTYIOTh peallizallito MEBHOTO 3ax0.y), GpiHaHcoBe (Oyab-iKi 3MIHH
MPU3BEAYTH 10 TUMYACOBOTO JucOanaHcy, abo K 1 3ylMUHKH, TEXHOJIOT1-
YHUX IIPOLECiB, TOOTO SBHUMH OyIyTh BTPAaTH Ta 30MTKH, SKi MMOTPiOHO
KOMITCHCYBATH, a TaKOX ITOJATKOBI BUTPATH Ha 3AIMCHEHHS peaiaril
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3MiH), iH(popManiiiHe (iHpopMamiiiHui cynpoBix BUOOPY BuAy ajarnra-
1Iii, 3aCTOCYBaHHS 3aXO/liB Ta OIIHIOBAHHS PE3YJIbTaTIB), KaapoBe (3Me-
HIIICHHS PiBHS CIPOTHBY Ta 3a0€3Me4eHHs MiJATPUMKH 3 OOKY MparliBHH-
KiB IIATIPHEMCTBA).

CxuaiHicTh peatizanii nporiecy afanTarii norpedye po3risny cyTi
TepMiHa «aJJalTHBHE YIPaBIIHHI», TOOTO Take, 1o i 3a0e3medye peaiza-
IIiF0 3aXO0/IiB Ta JIOCATHECHHs OYiKYBaHOTO pe3ybTaTy. AJAaNTHBHE YIIpaB-
JHHS YKPaiHCHKUMH MiIIPHEMISIMH CIIPUHAMAETHCS SIK IIOCH HOBE Ta
IHKOJI HE3pO3yMisie, ajie HOro iCTOPHYHI KOPEHi CATAI0Th TITHOOKOI 1aB-
HUHU. 3YMUHUMOCS JIMIIE HA TOMY MOMEHTI, III0 HAYKOBI OCHOBHU (Op-
MyBaHHS aJalTUBHOTO YIpaBiiHHS Oynu 3aknazneHi E. Melio i3 monais-
muM po3BuTKoM, 1. Mak-I'peropom, @. I'epuideprom, C. Apmkupicom,
A. Macnoy, P. bneiikom, [[x. MyTaHOM Ta IHIIMMHU JOCITiTHHKaMH. Y
CyJacHMX yMoOBax aHIJIHchki HaykoBmi T.bepue ta I'. Cramkep [277,
¢. 345], mociKYOUM B3a€EMO3B’ 130K MiXK 3MiHAMU OpraHi3alliitHol cTpy-
KTypH Ta 30BHIIIHBOTO CepeloBHINA (DYHKITIOHYBAHHS, OOTPYHTOBYIOTb,
10 B Pi3HUX YMOBAX 1 3a Pi3HOI JMHAMIKH 3MiH JOIILHIM € BUOIp ONTH-
MAaJTBHOTO BapiaHTa OpraHi3amiiHoi cTpykTypu. OKpiM BOTO, 3MIHHUMU
MAarOTh OYTH ¥ CTHIIi, METOJWKHU Ta IHCTPYMEHTH YIPABIIHHS, THYYKHMU
3aBJIaHHs, TAKTHKA Ta cTpareris. ToOTO akTyalbHUM CTaE HE JIMIIe 3MiHa
BIUIMBY KEpYyIO4Oi MiICHCTEMH Ha KEPOBaHy, ajie i BUIO3MIHCHHS CaMHX
CTPYKTYp KOXKHOI 3 IMIJICUCTEM, SIKi MalOTh MaKCUMAJIBGHO IIPHCTOCOBYBA-
THCS 10 yMOB (DYHKITIOHYBaHHS TIEBHOTO CY0’€KTa TOCIIONApPIOBAHHS.
Bumeszaznadyene miaTBepKyeThesl y mosuilii M. MeckoHa, SIKHiA JT0BO-
JIUTh, MO «...CYTHICTh CYYaCHOTO VIIPABIIiHHA IOJISTaE B aJarlTailii,
OCKIJTbKHM TTOCTIifHI 3MiHM 30BHIIIHIX YMOB 1 BHYTPIIIHBOTO CEpeIOBHIIA
(YHKIIIOHYBaHHS B COLIATBHO-CKOHOMIYHHAX CHCTEMaX CHUCTEMAaTHIHO
MPU3BOIATE IX O KPU30BHX cUTyarii» [277, c. 35]. TobTo, MOKHA CTBE-
PIKYBaTH, IO THYYKICTh B YIPaBIIiHHI CTAa€ TOTOKHUM BHYKUBaHHIO CHC-
TEMH, a BiJITaK 1 OCHOBOIO JJISl PO3BUTKY.

Pi3Hi migxomaw A0 3MICTy aJanTHBHOTO YIIPABIIHHS YITKO IIPO-
CTeKYETBCSA Yy CPOPMOBAHUX 3aKOPIAOHHUMHU HAYKOBISIMA MOICTISX.
3YNMHUMOCS JIMIIE Ha OKPEMHUX, CYTh SKHX HOTHYHA 10 aJalTUBHOTO
ynpaBIiHH (HiHAHCOBOIO OE3MEKOI MiAnpueMcTBa. Tak, B OCHOBI MoO-
nemi Bpyma-MerTona-Sro [64, c. 40] MiCTAThCS yIpaBIHChKI pillleHHs,
sKi 320€3MeUyI0Th TOCATHEHHS IMOCTABJICHUX 3aBIaHb, 0 € HEMOXKITHU-
BHUM 0e3 BHECCHHS 3MiH Y MPOIIEeC iX po3pOOIICHHS, IPUHHATTS Ta peai-
3arii, ToOOTO BUIO3MIHEHHS JIili YIPaBIIHCHKOTO MEpPCOHAy. Y MoJeni
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BSC amantuBHe yrpaBiiHHA [TOB’S3aHE 3 IIPOLIECOM 3a0€3MeUeHHS eKO-
HOMIYHO{ Oe3MeKH MiIpUEMCTBA, a B Mojeii diiepa — OCHOBHY yBa-
I'y aKIIEHTOBaHO Ha CTHIII, OCOOUCTHX SKOCTAX, MOCAIOBUX 00O0B’sS3KaX
Ta MOMNITHIN B3a€MOJI1 yIPaBIiHCHKOTO MEPCOHATY 3 00 €KTaMHU YIIpaB-
TiHHA. BUSBIIEHO, MO0 KOXKHA MOJIENb XapaKTEPHU3YEThCS IEBHUMHU Bifl-
MIHHOCTSIMH, aJie¢ BCiX iX 00’€Hye Te, M0 MpOIeC YIPaBIiHHSI Ma€e OyTH
THYYKHM 1 MaKCHMaJIbHO MPUCTOCOBAHE JI0 3MiH SIK 30BHIIIHBOTO, TaK i
BHYTPIIIIHBOTO CEPEIOBHIIA.

[IpoBeneHe NOCHIIKEHHS Iajd0 3MOTY BUSBUTH HAsBHICTH IICB-
HUM YMHOM BiJIMiHHUX MiAXOIIB JO TPAKTYBaHHS 3MICTy TepMiHA «aja-
NITUBHE yHpaBhiHHs (puc. 4.12). KopoTko oxapakTepu3yeMO KOXEH i3
BU3HAYCHUX MIIXOMIB, a/pKe 1X MMO€JIHAHHS JacTh OCHOBY JUIS BJIACHOTO
BHU3HAUEHHS CYTi MTOXITHOTO TepMiHa «aJalTUBHE YIPaBIiHHS (iHAHCO-
BOIO OE3MEKOIO ITiIITPUEMCTBAY.

3MiHa B ynpaBIliHHI
3aJIeXKHO BiJI piBHSA
iHpopMaNiifHoro
3a0e3neueHHs

TIpucrocyBanHs fiit
cy0’€KTa yrpaBIIiHHS J10
ocobnmBocTeit 00’ exTa

IIpouec npuiHATTS
YIIPaBIiHCHKHX PillIeHb

AnanTuBHE
YIpaBIiHHSL

I'nyuke iHHOBaLiiHE Vpasininas,
YIIpaBIiHHS o 3abe3neyye
T IPHEMCTBOM BIDKHUBAHHS CHCTEMU

Puc. 4.12. HaykoBi mizxoau 10 TpaKTyBaHHs TePMiHa «aJalTHBHE yIPaBIiHHI,
cghopmosaro agmopom

[Mepmuit miaxia, SKUi MOXKHA BBaKATH HAWOUIBIT HAOIMKEHUM
JI0 TPAIMIIIHOTO PO3YMIHHS YIIPABIIHHS 3arajioM, MOB’s3y€ aJlalTHBHE
VIOPaBIiHHS 3 TIPOLECOM TMPHHUHATTSA YIPABIIHCEKOTO  PIIICHHS.
H. fIpkina poBOAWMTH, IO pe3yabTaTOM IIHOTO TpOIEeCy Mae OyTh
«... UTECTIPSIMOBAHUI KEPYIOYHA BIUIUB ... Ha 3MiHYy MapaMeTpiB 30B-
HIIIHBOTO 1 BHYTPIMIHBOTO cepenoBuma» [462, c. 132]. Llei miaxin Ta-
KO’K MAKCUMAJIBHO BPaXOBY€E PO3YMIHHS CyTHOCTI aJamTariii 3arajiom ta
amanTanii MiANPUEMCTBA 30KpeMa. Jpyruil mimxin, SKWi 9iTKO BimO-
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Opaxxenuii y mpai [106, c. 42], xapakTepu3ye 0cOONHBICTh aJanTalliii-
HOTO YIpaBIiHHS, SKa MOJSraE B MPUCTOCYBAaHHI Cy0’€KTa yIpaBIiHHS
JI0 0COOJIMBOCTEH Ta 3MiH B 00’ €KTI JUIsl TIOMIMIICHHAS pPe3yIbTaTUBHOCTI
VIIPaBIIiHHS Ta 30€pEKEHHS CUCTEMH 3araJioM. Y KOHTEKCTI MOCTaBIie-
HOTO 3aBIaHHA — I¢ BOXKJIHMBHU IMapaMeTp aJalTHBHOTO YIIPABIIHHIA,
aJKxe BiH 00YMOBIIOE MOTPEOY BIOCKOHATICHHS HE JIHIIIE MPOIECY BILIU-
By cy0’€kTa YIpaBliHHS Ha O0’€KT, ajie¢ 1 TOCHJIEHHS 3BOPOTHOTO
3B’SI3KY 13 TIEPETIIA0OM MIPHHITUITIB, METO/IIB Ta IHCTPYMEHTIB B3aEMOIT,
TOOTO BHECEHHSI 3MiH y fii cy0’ekTiB Oe3meku. Tperiit miaxin oOrpyHTo-
Bye moTpe0y 3aCTOCYBaHHS aJalTHBHOTO YIIPABIIHHA depe3 OOMexe-
HICTh iH(pOpMaLIHHOTO 3a0e3NeUYeHHs] Ta BHECEHHS 3MiH y TPOIEC pea-
Ji3allii MeBHUX YIPaBIIHCHKUX PillleHh BHACIHIJOK HAIXOKEHHS 101aT-
KOBUX JaHUX. B OCHOBiI YeTBEpPTOTO MIIXOMy MICTUTHCS CIPUHHSITTS
aIaNTHBHOIO YIIPABIIHHS K THYYKOTO W IHHOBAIIfHOTO, SIKE 37aTHE
MPUCTOCYBATH MiAMPUEMCTBO JI0 HOBOI CHTYyallii, 30KpeMa 1 B yMOBax
Kpu30Boro crany. OcTaHHIH — IT’ITHHA MIXia 0e3MmocepeHb0 JOTHYHHUHA
10 Oe3MeKO3HaBCTBA, a/pke BOAvYae B I[bOMY BHUJI YNPABIiHHS MOXIIH-
BiCTh 30€peKeHHS MIAMPUEMCTBA K COLIATEHO-CKOHOMIYHOI CHCTEMH.

Y3araipHIOI0YN MOXKHA CTBEPIDKYBATH, IO 0araToaceKTHICTh ITijl-
XOJIiB y TPaKTyBaHHI IAlITUBHOTO YIIPaBIiHHA (hOpMy€e HEOOXiHY OCHOBY
JUTsl OOTPYHTYBaHHS MOXKITMBOCTI HOTO 3acTOCYBaHHS y cepi ympaBiiH-
Hs PIHAHCOBOIO OE3MEKOK0 YKPATHCHKUX MiAIPHEMCTB (puc. 4.13).

Hamu 3acTocoBaHO KOMILIEKCHHH MifXid, TOOTO KOJH MOCIHIIOB-
HO BHOYJIOBYETHCS B3a€MO3B’S30K MK yciMa paHillle PO3TIASHYTHMH
MOHATTAMHU Ta CQOPMOBAHUMH LI HUX aBTOPCHKHMH TPaKTYBaHHSIMHU,
1o 1 3a0e3neuye MOTPiOHEe MiAIPYHTS IS PO3YMIHHS CYTi aJanTHBHOTO
yIpaBIiHHS (DiHAHCOBOIO OE3MEKOI0 MIAMPUEMCTBA. SIKIIO yIpaBIiHHS
(hiHaHCOBOIO OE3MEKO HAMHU BU3HAUEHO 3 OPIEHTAIIEI0 HA TOCATHEHHS
Ta MITPUMaHHS Ha MOTPiIOHOMY piBHI (piHaHCOBOI Oe3Meku, TO aJarnTH-
BHE YIPaBIiHHS CIPSIMOBAHO Ha HAYKOBO OOIPYHTOBaHY 3MiHY B CHC-
TeMi ynpapiiaHs. [lomimmeHHs pe3ylbTaTUBHOCTI Aii cy0’e€KTiB Oe3re-
KH CTa€ MOXKIIMBHM Yepe3 ONTUMI3allii0 OpraHi3aliitHol CTPYKTYpH, Iie-
PETIIsi CTUITIO YIIPABITiHHSA, OLIHKY €(DEKTHBHOCTI 3aCTOCYBaHHSI IEBHUX
MeToiB Tomo. OKpiM TOTO, WASThCS HE MPO OJUHWYHHUMA 3aXil, a CHC-
TEMAaTUYHE MPOBEICHHS 3MiH BIIMOBITHO 10 PE3YNbTATiB OILIHIOBAHHS
yrpaBiiHHs (HiHAHCOBOIO OE3MEKOI0 MiAPUEMCTBA, METOIUYHI 3acaan
SIKOTO OyJ10 pO3MIIAHYTO Y Timpo3aim 3.3, a Takoxk iHpopMmarii, oTpruMaHoi
yepes 3BOPOTHIHM 3B 30K Ta HA OCHOBI JJaHUX MPO BIUTUB BHYTPIIIHIX Ta
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30BHIIIHIX YMHHHUKIB Ha TIPOLEC YNpaBJIiHHA (iHAHCOBOIO OE3MEKOro

(moxamHO OYII0 PO3TISHYTO Y MiApo3aii 4.2).

Exonomiuna Ge3mexa migmpHeMCcTBa —
CTaH, IpH SKOMY 3a0e31euyeThCsl 3aXH-
IIEHICTh KOXKHOTO eJIeMEHTa Ta CKIIaj0-
BOT uepe3 eeKTHBHE BHKOPHUCTAHHS
pecypciB Ta 3aCTOCYBAaHHS BiAMOBIIHHX
MexaHi3MiB npoTuzii/aganTarmii
HETaTHBHOMY BILUTHBY 30BHIIIHIX i
BHYTPIIIHIX 3arpo3

AJanTanist — mpouec IpUCTOCYBaHHS 10
3MiH yci€l cuctemn, 1i OKpeMHX KOMIIO-
HEHTIB, BIUIMBIB Ta 3B 5I3KiB MK Kepyro-
YOI0 T2 KEPOBAHOIO ITiICHCTEMAMH, 1[0
HabyBa€ MOCTIHHOTO XapakTepy Ta 3abe3-
nedye 1i iCHyBaHHs Ta PO3BUTOK

- =

AJIANITUBHICTH — 3/1aTHICTH CHCTEMH
3IIHCHUTH aanTaIlio, To0TOo, 3 OISy
YIpaBIliHHS, PO3POOHTH i peanizyBaTn
KOMILIEKC illleHb, 30KpeMa HeCTaH/[apT-
HUX, CIIPSIMOBAHHX Ha 3MiHY KEpyHO4oi Ta
KEPOBAHOT I1iICUCTEM, IPOLIECY BIUIUBY,
oprasi3aliifHOro Ta pecypcHoro 3abesme-
YeHHsI

v

AnanTauis miAIpHEMCTBA — IIPUCTOCY-
BaHHI I ANPUEMCTBA, 30KpeMa BCiX Horo
CKIIaIOBHX, 10 3MIHCHHX YMOB (yHKIIIO-
HyBaHHs JUIs IPOJIOBXKCHHS iCHYBaHHS Ta
PO3BHTKY K CHCTEMH

VrpapiiHHS QiHAHCOBOKO OE3MEKOI0

M ANPUEMCTBA — MPOLEC, IKUH Ja€ 3MOTY
gepe3 B3aEMOJIIO yCixX eneMeHTiB dinan-
COBO-TOCIIOJAPCHKOI AiSUTEHOCT] MiAIpH-
€MCTBa Ta 3aCTOCYBAHHs KOMILIEKCY
3aXO/(iB JIOCATHYTH BHCOKOTO PiBHsI

®dinancoBa Oe3mexa manpueMcTBa — (piHAHCOBHIT CTaH,
TP SIKOMY Yepe3 e)eKTHBHE BUKOPHCTAHHS YCiX HaABHUX
pecypciB Ta IPUHHATTS aJeKBaTHUX, Y Til 4M iHIIIH
CHTYaIlil, yIIpaBIIiHCBKUX pillleHb, 3a0e3medyeThest GiHnaH-
COBa piBHOBara, JIOCATalOThCs TOCTABJICHI IIiJTi Ta 3aBJaH-
131, Ge3nepebiifHO peani3oByeThCs CTpaTerist PO3BUTKY 1
3aCTOCOBYHOTBCS 3aX0/H CBOEYACHOTO PO3IIi3HABAHHSI
BHKIIUKIB, yHUKHEHHSI/3MEHILECHHS PH3HKIB,
TIPOTHIi/alanTalii 0 HEraTHBHOTO BILIMBY 3arpo3

Ta Hebesnex

AnanTtuBHe yrnpasiinus $iHaHCOBOIO Oe3re-
KOIO HiANPHEMCTBA — TIPOIIEC peai3amii
Y3IO/KEHHX 3aXO0/IiB, B yMOBaX 0OMEKEHOT0
iHdopMariiiiHoro 3abe3nedeHHs Ta MBUJIKOT i
CKJIaJHO nepeadadyBaHoi 3MiHH yMOB (yHK-
LiOHYBaHHSI, SIKi epeJ0adaroTh BHECCHHS
3MiH B OpraHi3aiiiiHy CTpyKTypy, CTHIIb Ta
METOJIU yIPaBIiHHA (DiHAHCOBOKO OE3MEKOI0
JUISL IOJIITIIEHHS pe3yJIbTaTUBHOCTI il
cy06’exTiB Ge3neky Ta eheKTHBHOCTI peaizarii
3aXHCHHX 3aX0JIiB

0e3MeKH Ta YCIIIIHO MPOTHAISTH PU3H-
KaM 1 3arpo3am

——

VYrpapiniHHS QiHAHCOBOIO JiSUTEHICTIO

T AMPHEMCTBA — MPOILIEC, IO CIPAMOBAHHI
Ha peaizanito (piHaHCOBOI cTparerii yepes
nosinurenHs GiHAHCOBOTro CTaHy Ta e(eKTH-
BHE BUKOPHUCTaHHS (piHAHCOBHX PeCypcCiB

VTIpaBIiHHS — PSIT €IEMEHTIB Ta CKJIAJIOBHX, SKi BKIIFOYa-
FOTB OpraHi3aiiifHi 3aX01 BUPOOGHHIOrO Ta pobodoro
TIpOLIeCy, MEXaHi3MH MAHIITYJISIIii Ta MOTHBAIIl IIEpCOHA-
1y, mo CHpﬂMOBaHi Ha BI/lPiLHEHHﬂ TIOCTAaBJICHUX 3aBJIaHb
Ta JOCATHCHHS BU3HAYCHUX HiﬂeI’l HiHHPI/lCMCTBa

Puc. 4.13. TeoperuuHi OCHOBH (POPMYBAHHS HOHSTTSI
«aJanTUBHE YIPaBIiHHS (HiHAHCOBOIO OE3MEKOI0 MiIIPHEMCTBAY,
chopmosano aemopom
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BignoBigHO 10 3amporiOHOBaHOTO BU3HAUCHHS, METY aJallTUBHO-
ro yIpaBJliHHS (hiHAHCOBOKO OE3IMEKO0 IMiIMPUEMCTBA JOIIIHHO BH3HA-
YUTH SIK YIOCKOHAJCHHS CHUCTEMH YIPaBIiHHS (DiHAHCOBOI OE3MEKOI0
IUTS Y3TOIDKEHHS 11 KIIIOYOBUX MapaMeTpiB 31 3MIHAMH Y 30BHIITHBOMY
cepenoBUII (QYHKIIOHYBaHHS MIAMPHEMCTBA Ta MOCHICHHSIM B3a€MOIIT
MDK BHYTPIIIHIMH CKJIaJJOBUMHU. BilOBITHO OCHOBHE 3aBIaHHS MOYKHA
chopMymOBaTH TaK — BHECEHHS 3MiH Yy (YHKIIIOHYBaHHS CHCTEMH
ynpaBIiHHS (PiHAHCOBOIO OE3MEKOI MiANMPHUEMCTBA ISl MiATPUMAHHS
CIPOMOJKHOCTI Cy0’€KTIB O€3MEKH PO3pPOOISATH Ta BUKOHYBATH PIllICHHS,
CIpsIMOBaHI Ha TOCATHEHHS ¥ MiATPUMKY (piHAHCOBOI CTIMKOCTI, cTadi-
JLHOCTI, PIBHOBaru Ta HAJIMHOCTI MONPH 3MIHH B 30BHIIIHROMY Cepe-
JIOBHIIII T2 PO3BUTKY BHYTPIIITHIX TPOIIECIB.

AganTUBHE YIpaBIiHHSA (IHAHCOBOKO OE3IEKOI0 ITiIIPHEMCTBA
nepeadayae peaisallito 3aXo/iB, SKi CIPSIMOBaHi Ha:

— 3HWKCHHS PU3HKY IUISXOM MOJIIMIICHHs iH(pOpMaIiiHOro 3a-
Oe3rneueHHs] TPUHHSTTS YIPaBIiHCHKUX PIllIEHh Ta 3MCHIIECHHS HEBU-
3HAYEHOCTI (PO3MIIIHYTO Y TPETHOMY PO3JIiJIi HAYKOBOTO JIOCII/DKECHHS);

— 3aCTOCYBAaHHS €KOHOMIKO-MAaTEeMaTHYHHX METOJIB Ta MOJEICH
IUTS TIaTHOCTHKHM PIiBHSA BIUTUBY YWHHUKIB HAa MPOILEC YIPaBIiHHS
(hiHaHCOBOIO OE3IMEKOr0 MiANPUEMCTBA (MPUKIIA]] 3aCTOCYBAaHHS HaBeIe-
HO y migpo3aim 4.2);

— 3a0€3MeUeHHs] THYYKOCTI B peaii3alii 3aXHCHUX 3aXO[iB Uepe3
BHOIp MEBHOTO BHUY anantaiii (yBary Oyze 30cepekeHo Haami).

3milicHEHHs] aJanTHBHOTO YIIPaBJIiHHSA (HiHAHCOBOIO OE3MEKOI0
MiJIPUEMCTBA Ma€ TIPOBOJUTHUCS TTOCTiIOBHO, TOOTO 32 MIEBHUX YMOB Ta
[UIIXOM BUKOHAHHS NeBHUX eTamiB (puc. 4.14). 3MIiCT OCHOBHHX €TaIliB
HAMHW BHKJIQJICHU y MOTIEPEIHIX MiAPO3/IiIaX HAYKOBOTO AOCIIIKCHHS,
TOMY 30CEpEIUMO yBary JIAIIC Ha OKPEMUX MOMEHTaX. Tak MH IpOITO-
HYEMO TPH BapiaHTH aIarlTarlii:

— «MacWBHa» — 3MiHU Y 30BHIIIHBOMY CEPEIOBHUIII Ta CTOCOBHO
BHYTPIIITHIX MPOIECIB BKa3yIOTh Ha «IOIYCTUMI BiIXWICHHS», a PiBEHb
yrpaBiiHHs (iHAHCOBOT OE3MeKH 3a BCIMa CKJIQJOBHMHU BH3HAYCHO SIK
«BHCOKHUI», TOOTO TakKi, 110 CYTTEBO HE BILIMBAIOTHh Ha piBeHb (PiHAHCO-
BOT O€3MeKH Ta He CIPHYMHSIOTH 3POCTAHHS PU3UKIB i HE BKa3ylOTh Ha
MOJKJIMBICTh BUHHKHEHHS 3arpo3 y JOBTOCTPOKOBIH mepcrekTuBi. [la-
CHUBHA aJamnTallisi IoJsrae y BHECEHHI 3MIiH Y MPOIeC PO3POOJICHHS Ta
peadizamii yrpaBIiHCEKHUX PIlICHb, TONIIIICHHAS iX Pe3yIbTATUBHOCTI Ta
e(eKTUBHOCTI 3aXUCHUX 3aX0MIB Y cepi piHaHCOBOT OE3MEKH 3araiom;
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_0| XapaKTepncha 3MIiHH 30BHIITHBOTO cepeoBua |

| SkicHi 3MiHH | | XapakTep Ta JUHaMiKa 3MiH
VTouHEHHS Hepeniky 3MiHa BIUIMBY KITIOYOBHX
Ta CyTi 30BHILIHIX 3arpo3 30BHILIHIX 3arpo3

- =

| XapakTepucTHKa 3MiHH BHYTPIIIHIX IIPOLECiB |

| SIkicHi 3MiHK | | XapakTep Ta AUHAMiKa 3MiH
Y TOUHEHHS TepeniKy 3MiHa BIUIMBY KIIOUOBUX
Ta CyTi BHYTPIIIHIX 3arpo3 BHYTPIIIHIX 3arpo3

- =

| OmuiHIOBaHHS YIPaBIiHHS (hIHAHCOBOO OE3IEKOI0 MiAIPUEMCTBA |

PiBens ¢inancoBoi Oe3mexn PesynbratuBHicTh
MiAPUEMCTBA JiHt cy0’eKTiB Oe3neKu

EdekTiBHICTS BUKOPUCTAHHS OpraHizaiiHol CTPYKTYpH
Ta pecypcHOro 3abe3rneyeHHs

- =

| Bub6ip Buny aganranii |

| ITacuBHa | | AKTHBHA | | Junamivna

- =

| Po3po0ieHHs nporpamu ajanrarii |

[InanyBanHa [IporuosyBanHs ®DopMmyBaHHs OpraHizauiifHoro ta
3aX0AiB pe3yibTaTiB PeCypCHOro 3abe3meueHHs
—{ Peaizamist Ta KOHTPOJIB 3a alaNTALIHHIM ITPOLIECOM

Puc. 4.14. 3nilicHeHHs alaNTHBHOTO YIIPABJIiHHS
(inaHCcOBOIO OE3MEKOI0 MiAMPHUEMCTBA,
Ppo3po6neHo asmopom
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— «aKTHBHA» — piBeHb (HIHAHCOBOI OE3MeKH, pe3ysIbTaTHBHOCTI
Jiii cy0’ekTiB Oe3neku Ta e(heKTHBHOCTI BUKOPHUCTaHHS PECYPCHOTO Ta
OpraHi3amiifHOTo 3a0e3MeveHHs] BU3HAUCHO K «HOPMAILHUI» TIPU CYT-
TEBUX 3MiHAX 3O0BHIIIHROTO CEPENOBHINA Ta BHYTPIIIHIX IIPOIECIB.
AKTHBHA ajanTallis repeabadac BHECEHHs 3MiH y Il Ta 3aBIaHHS
YIPaBIiHH, TOCHICHHS B3aEMOJIIi MIXK CTPYKTYPHUMH MiAPO3IiITaMH Ta
HaJIaroJPKEHHS CITIBIpAIli i3 30BHIIIHIMH Cy0’€KTaMH OC3TECKH;

— «AMHaMIYHa» — piBEHb YIPaBIiHHSA (iHAHCOBOK OE3MEeKOI0
MIAPUEMCTBA 33 BCIMa CKIIQJIOBIMH BH3HAYEHO SIK «HU3BKHI, 3MiHA
30BHIITHBOTO CEPEIOBUINA — CKIIAIHO MPOTHO3YETHCS, BHYTPILIHI MPO-
Iecu — nepeOyBaroTh Mig 00MeXeHUM KOHTpoJeM. JInHamiyHa ajanra-
is ToJsrae y TmepeOyaoBi OpraHi3amiifHOT CTPYKTYpH YIpaBIiHHS
(iHaHCOBOIO OE3MEKOr0 MiANPUEMCTBA, 3MiHI (DYHKIIOHAIBHUX 3aBJIaHb
Ta CEKTOPIB BiIMOBITAIBHOCTI.

3a pesynpTaTaMy OIIIHIOBaHHS YIPaBJiHHA (HiIHAHCOBOIO Oe3re-
KOO TianpueMcTB (migpo3ain 3.3) TpeTid BUA afanTaiii — «IMHaMid-
HU» € HAUIOIITBHIIIAM JIJIsl 3aCTOCYBaHHs B MexXax c(hopMOBaHOI Cy-
KYITHOCTI TTPOMHUCIIOBUX MiAIIPUEMCTB, TOMY 30CEPEIUMO yBary Ha HbO-
My noknmaaHime. Tak, CbOromHi A OULTBIIOCTI JOCTIIPKyBaHUX Ta iH-
IMX YKPAiHCHKUX MIAIPUEMCTB € XapaKTEPHOK OpraHi3aiis CUCTEMH
Oe3meKu, 30KpeMa yrnpaBiiHHS (iHaHCOBOIO Oe3MeK0r0, Ha OCHOBI Me-
XaHICTUYHOTO TiJXOJy HayKOBOTO aJMiHICTpyBaHHSA, TOOTO i3 >KOPCT-
KOIO 1 CTIHKOIO i€papXi4HOI0 CTPYKTYPOIO, IO MOJKHA BBAXKATH PE3YIIb-
TATOM BiJl KOJIMIIHBOT CHCTEMH O€3IeKd MiANpHeMCTB. Ko paHimie
3aBJIaHHSAM TakKol cucTeMu OyB Juiie (Pi3UIHUN 3aXUCT TEPUTOPIi B Me-
’KaX HOPM YMHHOTO 3aKOHOJABCTBA TPHW JOBOJII aKTUBHIN MisSUTBHOCTI
MIPaBOOXOPOHHUX OpPTaHiB, SKi 3000B’s13aHi Oynu 3a0€3MEUUTH TPaBO-
MOPSIZIOK 1 30epeKeHHs AepKaBHOT BIACHOCTI, TO B CYJaCHUX yMOBax il
MOYKHa BB)XaTH MOPAJIbHO 3aCTapiIo.

HeBiamoBigHICTh MOSCHIOETHCS CYTTEBO OUIBIIMM CIIEKTPOM TIpio-
PHUTETIB Ta BIJMOBIIHUM IEPETiKOM 3aBaHb. [IuTaHHSA 3a0e3MeUeHHS
(hiHaHCOBOT OE3IEKU HE CTOSUIO TepeT MiAIMPUEMCTBOM 10 90-X pp. MUHY-
JIOTO CTOJITTS, a ChOTO/HI (piHaHCOBa Oe3reka — KIIo4YoBa (HYHKITIOHAIb-
Ha CKJIaJIoBa €KOHOMIYHOI Oe3MeKH MinprueMcTBa. BimoBigHO Ha 3MiHY
HAasIBHIM OPCTKill CHCTEMi MOBHHHA MAa€ MPUHTH IHINA — THYYKa 3 MaK-
CHUMAJILHUM JIeTICTYBaHHSIM IIPaB 1 3aBHaHb HIIMM CTPYKTYPHUM ITipO3-
IimaM, sKi Oe3nocepeHpO MPaIoTh y chepi dinancoBoi Oesmekn. Y
miaposain 3.1 MM BU3HAYHMIIM CKJIAJOBI OpraHi3alliifHOro 3abe3neueHHs
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YIIpaBIiHHS (IHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA 3 HATOJIOCOM, IO KO-
OpPAMHYIOUOIO CKJIAJIOBOIO Mae OyTH Ciyk0a Oe3leKw MiANpHEMCTBA, a
1HII TPOQUTBHI miapo3aiH (OyXraiaTepis, TUIAHOBO-SKOHOMIYHHHN BiJILT,
(hiHAaHCOBHH BiIIUIL, MAPO3ILUT KOHKYPEHTHOI PO3BIIKA Ta CIIy>KOa BHYT-
PINIHBOTO KOHTPOJIIO) Yepe3 NPH3HAYCHHS B iX CKJIAMl BiAITOBITAIBHOI
ocobn 3 muTaHe (HiHAHCOBOI Oe3NeKH, KOOPAWHYIOTH JIii Ta BUKOHYIOTH
3aBJIJaHHS B ME&XaX IMEBHOTO CEKTOpa MisUTbHOCTI. Takuii BapiaHT € Tpu-
KJIQJIOM THYYKOI OpraHi3alliiHoi CTPYKTYpH, SIKUH cripusie (popMyBaHHIO
MOTPiOHOrO 1H(GOPMAIIIHHOTO 3a0€3NeUeHHS [T 3HWKCHHS PIBHS HEBU-
3HAUEHOCTI, a BIATaK i 3MCHIICHHs (iHaHCOBHX pu3uKiB. Lleil BapianT
TaKOXX IMOCHJIIOE 3BOPOTHIHM 3B 530K, TOOTO CHIBPOOITHUKH CITy:KOM Oe3-
MIEKH OTPUMYIOTH ITOTOYHI JIaHi PO mepeOdir peatizaiii MeBHUX yIpaBJIiH-
CBKHX pileHs y cepi pinaHcoBoi Oe3mekn Oe3mocepentbo 3 Oyxranrepil
Ta CITy»OU BHYTPIITHHOTO KOHTPOJIO, IO (POPMY€E OCHOBY JUISl YTOUHEHHS
Ta KOPMI'yBaHHS MPOLECY peasti3alii 3aXUCHUX 3aX0/iB. [ pyHTyIOUrCh Ha
3a3Ha4eHOMY, MOYKHA CTBEPJIKYBaTH, 1110 CaMe 3aCTOCYBaHHS TMHAMIYHOT
ajanTarlii OKJIMKAaHO TPU3HAYCHE TOJIMIIUTH YIPaBIiHHSA (IHAHCOBOIO
0e3MeK0I0 OUTHIIIOCTI YKPATHCHKUX ITiAIIPUEMCTB.

OnHOYACHO 3 OpraHi3allifHUMH 3MiHAMH aKTyalbHUM € TepeXif
BiJl TPAIUIIIHHOTO B pOOOTI CITy:KOM OE3MEKH IiANMPHUEMCTBA aBTOKPATH-
YHOTO CTHJIFO YIPABIIHHA JIO 1HITUX, TOOTO JEMOKpPAaTUIHOTO abo tibe-
pampHOTO. OOIPYHTYBaHHSM TaKuUX 3MiH Mae OyTH yCBiJOMJICHICTh
KO>KHOTO CHIBPOOITHHKA KOOPIUHYIOUOTO Ta PO IMbHAX MiAPO3ALTIB Y
nmoTpebi 3a0e3rneveHHsT (iHAHCOBOI OE3MEeKH MiANPHEMCTBA SIK OCHOBH
JUTSL IOCSTHEHHS BIIaCHUX (DiHAHCOBUX 1HTEPECIB.

OmuiHroBaHHS yNpaBIiHHSA (iHAHCOBOKO OE3MEKOI0 MiANMPHEMCTBA,
BIJITIOBIIHO IO 3alpONOHOBAHMX y MiAPO3IiT 3.3 METOAWYHHX 3aca,
CTBOPIOE HEOOXi/THE MIAIPYHTS JUIS MEeperiisiy METOMIB, SKi 3aCTOCOBY-
I0ThCsL cy0’exTamMu Oesrnieku y cdepi ¢inancoBoi Oe3meku. Baxkaemo,
10 OJJHOYACHO 3 TPAAMIIHHUMH METOJIAMH, SIKi MOYKHA KJIacHu(iKyBaTH
SIK OpraHi3alliiiHi, COI[iaIbHO-TICXOJIOTIYHI, CKOHOMIYHi, MOTHBAIIilHI,
KOOPIUHAIIMHI Ta KOHTPOIBHI, TSI aIalTHBHOTO YIIPABIIHHS aKTyallb-
HUM OyJie 3aCTOCYBaHHS TAKUX METOJIIB: IMITalliHHOTO MOJICTIOBAHHS —
JUTSL OIIHFOBAHHS MOKJIMBUX 3MiH piBHS (DiHAHCOBOI Oe3neku; creHapi-
B — 1 pO3pPOOIICHHS TOKPOKOBHX IIPOrpaM 3iHCHEHHS 3MiH Y KepyIo-
9ilf TiICHCTeMI; YIPaBIiHHS 3a CITA0KUMH CUTHAJIAMH — JUIS BiACTEXEH-
Hsl HAallMEHIINX 3MiH Ta CBOEYACHOTO PETYIIOBAHHS CUCTEMH YIPaBIiH-
Hi (iHaHCOBOIO OE3MEKO IMANMPHEMCTBA; OaraTOKPUTEPiaIbHOTO
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BHOOpY aIbTEpPHATHB Ha OCHOBI HEUITKOTO BiJHONICHHS MEpeBAard — UL
CHUCTEeMaTH3allii Ta iepapXiqHOTO BIOPSAIKYBAHHS YWHHUKIB, SKi BIUTH-
BalOTh HA YIPAaBIiHHSA (iHAHCOBOIO OE3IMEKOI0 MiAMPHEMCTBA (3aCTOCO-
BaHO y migpo3ini 4.2). 3a3HaueHi METOAUKY JOMTOBHIOIOTH TPaJUIIiiHI,
SIKi 3aCTOCOBYIOTHCS Cy0’€KTaMH O€3IMEKU Ta CHPHUSIOTh YiTKOMY 31iic-
HEHHIO aJanTallii CHCTEMH YIIpaBIiHHA (iHAHCOBOIO OE3IEKO0 BiIOBI-
JTHO JI0 CHTYaIlil, IKa CKJIaNacsl B yMOBax IIEBHOTO ITiIIPHEMCTBA.

Juis ditkocTi GopMyBaHHS TEOPETUYHHMX 3acaj] 3acTOCYBaHHS
aIaNTHBHOTO YIPaBIiHHS (PIHAHCOBOIO OE3MEKOI0 MIANPHEMCTB HAMH
PO3pOOIICHO BIATIOBIMHII MEXaHI3M, SKHI KOHKPETH3Y€E MICIIC aarTHB-
HOTO YIPaBIiHHS B CHCTEMi YyIpaBliHHSA (DiHAHCOBOIO OE3MEKO0 M-
npueMcTBa. [loTpiOHO 3a3HAYMTH, MO CHPOOYy CXEMATUYHO MOJATH
yrpaBitiHHS (DiHAHCOBOIO OE3MEKOI0 KOPIOPATUBHOTO IMiIAINPHEMCTBA 3
ypaxyBaHHSAM TpUHIOUIY amantuBHOCTI 3nificamia H. [oina-Hocuk
[340, c. 54]. 3aranom, moromkyrouunck i3 miaxogom H. IMoitnu-Hocuxk,
BB&)KAEMO, 1110 B po3poOJIeHId HEIO0 MOJENi HeMae OKPEeMHUX BaKIUBUX
€JIEMEHTIB, SIKi HE Jal0Th 3MOTH IMEPEUTH JI0 aJallTHBHOTO YIPABIiHHS
(hiHaHCOBOIO OE3MEKOIO IMiIPHEMCTBA.

VY migpo3aini 2.3 MH pO3IIISHYJIH CKJIaJ0Bi Ta MMOOYIyBaln KOH-
HEeNTyalbHy MOJETh (HOPMYBaHHS Ta PO3BUTKY CHUCTEMH YIIPaBIiHHS
(hiHaHCOBOIO OE3IMEeKOI0 MipUeEMCTBA. BiAmoBigHO, po3pobiIcHUN Me-
XaHI3M aQJalNTHBHOTO YIpaBIiHHSA (iHAHCOBOIO Oe3mekoro (puc. 4.15)
TPYHTYEThCS Ha TEOPETHYHHX 3acaiax (yHKIIOHYBaHHS TaKOi CHCTEMH.
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BOI0 GE3MEeKO0 MiANPHEMCTBA

Puc. 4.15. MexaHi3M aganTHBHOTO yIpaBIiHHSI
(iHaHCOBOIO OE3MEKOI0 MiIPUEMCTBA, PO3POOIEHO ABMOPOM
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B ocHOBI po3p0o0seHOT0 MeXaHI3My MICTUTBCS TPaKTyBaHHS IO-
HATTS «aJamnTailish», 1m0, CTOCOBHO YIPABJIIHHA CHUCTEMOIO (iHAHCOBOL
Oe3neku, niepeadayae BHECEHHS 3MiH — TEpeayCciM CTOCOBHO Cy0’€KTa
Oe3reky, SK Kepyroodoi mijcucreMu. [lepmronpruauHaMu TakuX 3MiH €
BHYTpImmHI 3MiHN (X1), 30KpeMa B TakTHIli 3a0e3MeUeHHs eKOHOMITHOT
0e3IeKH, 9u Meperisiii OpieHTHPIB y 3a0e3rnedeHHs hiHaHCOBOT Oe3MeKu
SIK KITFOYOBOT CKJIaJIOBOi €KOHOMIYHOI Oe3leku MmianpueMctBa. BHyTpi-
ITHI 3MiHW BIUTMBAIOTH 1 HA KEPOBAHY MiJICUCTEMY, TOOTO 00’ €KT Oe3rie-
ku (X1), IPUKIIAIOM Y00 MOXKE OYTH pealtizallisi BHYTPIIIHBOI 3arpo3u
Ut (hiHAHCOBOT Oe3MeKu miampueMcTBa. HaMu Takok BpaxoBaHO BILTUB
30BHINIHBOTO cepeoBria (X2) Ha BKa3aHi MiJICKCTEMH, PO 1O 3a3Ha-
4aJioch y MOMNEPEHIX MiAPO3/IiIax HAYKOBOTO JOCHIKCHHS. AJlalTHB-
HE YIPaBIIiHHS, SIKE Peali30BYEThCS Uepe3 afanTep, nepeadadae oIiHio-
BaHHs KepyIo4oi Ta kepoBaHOi mimcucteM (X3), METOIUYHI OCHOBHU YOTO
BHKIIAJICHO Y miIpo3imi 3.3.

VY Mexax cHCTeMH YIpaBlliHHSA (piHAHCOBOKO OE3MEKOI0 IiaIpH-
€MCTBa, Cy0’€KT OE3MEeKH IIJIECIPSIMOBAHO BIUTUBAE HA 00’ €KT Oe3meKku
IUIIXOM PO3POOICHHS Ta peaiizaimii HaliTONIIBHINIHNX YIPaBITiHCHKIX
pillieHb TS AOCSATHEHHS Ta MiITPUMKH BCTAHOBICHOTO PiBHS OC3IEKH.
Ynpapninas GiHAHCOBOIO OE3MEKO0 MiMPUEMCTBA Mepe1dadae po3po-
OneHHs TuTaHy 3a0e3rneueHHs (iHaHCOBOI Oe3neku miampueMcTBa (X4)
Ta TPOTHO3YBaHHS MOXJIMBUX BapiaHTIB BigxwieHb (X5). AJanTHBHE
VIIpaBIIiHHI, BIAMOBIIHO IO pO3IJSIHYTOrO Ha puc. 4.14 mporecy, me-
penbavae, Ha ocHOBI iH(opMallii Mpo 3MiHW 30BHIMHLOTO 1 BHYTpIlI-
HBOTO CEpPEJIOBHUINA Ta PE3yNbTATIB OIIHIOBAHHS YNpaBIiHHA (iHAHCO-
BOIO 0OE3MEKO0 MiAMPUEMCTBA, 31iHCHEHHS BHOOpY BapiaHTa amamnTarii
(«macuBHa», «aKTUBHA» a00 «IUHAMIYHAY). TOOTO OCOOMUBICTIO axam-
TUBHOTO YIPABIIHHSA € HE JIWIIC 3MiHA BIUTHBY B MEXax B3a€MOIil
cy0’eKTIB Ta 00’€KTiB O€3MeKH, aje MPOBEJCHHS ajanTallii Kepyrdoi
migcucreMu. Anantep Gopmye motpioHe iHhopMaliiiHe miarpyHTs, 30-
KpeMa 1 IUITXOM 3a0e3TeUeHHs 3BOPOTHOTO 3B s13Ky. BuHUKA€E cutyartis,
KOJIM He JIUIIE Kepyroda MiJCUCTeMa BIUTUBAE HA KEPOBaHY, aje MOXKIIH-
Bl 3MiHU B KEPOBaHIHM CTAlOTh MMOYATKOBUM CUTHAJIOM JJIsl aJanTailii Ke-
PYIOUOi, 3aBISIKH YOMY BIUTHB y MEXaX CHUCTEMH BHIIO3MIHIOEThCA (X7),
TOOTO YIpaBIIHHS CTa€ THYYKHAM, 3JaTHUM pearyBaTd Ha HaMEHIIi
3MiHH y BHYTPIITHHOMY Ta 30BHIIIHEOMY CEPEIOBHII, PAIliOHANBHIIIIE
BHKOPUCTOBYBATH HasBHE OpTraHi3alliifHe Ta pecypcHe 3a0e3ICUeHHS.
3aB/sIKM ICHYBaHHIO KiTbKOX BapiaHTIB ajianTarlii («macuBHAY, «aKTHBHAY
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abo «ruHaMiYHAY) (QOPMYETBCS OCHOBA UIA AU(EPEHIIHOBAHOTO ITij-
XOJly B yJIOCKOHAJICHH] YIpaBIiHHS (iHAHCOBOI OE3MEKOI0 MiIpHeEMC-
1Ba. CIliJ 3ayBakWTH, IO aJaNnTHBHE yNpaBiIiHHA HaOyBae iHIUBidya-
JTBHOTO XapakTepy, TOOTO iCHye diTKa MpHB’s3Ka 10 0a30BHX YMOB Ta
TpoIleCy 3IINCHEHHS, SKi CKJIaJHO BIATBOPHUTH B YMOBax OYIb-IKOTO
IHIIOTO Cy0’€KTa rOCIIOAPIOBAHHS.

AJanTUBHE YIpaBIiHHSA (iHAHCOBOKO OE3MEKO IiANPHEMCTBA
Mae 3/TICHIOBATUCS BiIMIOBITHO IO IPHHIIUIIIB:

— BapiaTUBHOCTI, TOOTO BHOIp BapiaHTa ajganTallii, SKHA HaWI0-
[UTBHIIIKH, BIITOBITHO 10 0a30BUX MapaMeTpiB (3MiHH Y 30BHIITHEOMY
Ta BHYTPIIIHBOMY CEPEOBUINAX, PE3YJIbTATH OILIHIOBAHHS YIPABIiHHS
(hbiHaHCOBOIO OE3MEKOI0 MiANPHEMCTBA);

— CHCTEMHOCTI 3MiH — TIPOBEICHHS HEMOOAWHOKHX i II0J0
MIPOIIeCy YIPaBIiHHS (HIHAHCOBOIO OE3MEKOI0, a PO3POOIIEHHS TPOTrpaMu
1 IPOTHO3YBaHHS MOXJIMBUX HACIIJIKIB;

— CYMICHOCTI 3MiH — PeryJtOBaHHs Jiii Cy0’€KTiB OE3MEKH CTOCO-
BHO (iHaHCOBOI Oe3Mekn He MOXKe CHPUYMHUTH 3POCTaHHS PU3UKIB Ta
MIOCWJICHHS HETATUBHOI [Iii 3arpo3 MIOA0 iHMKX (YHKI[IOHATBHUX CKJIa-
JIOBUX €KOHOMIYHOT O€3MEeKH ITiIIPHUEMCTBA;

— peCypCHOI MiATPUMKHN — 3IIHCHEHHS 3aX0/liB 32 YMOBH HasBHO-
cti moTpiOHOTO iH(OpMamiiHOrO 3a0e3MneueHHs, MaTepiaibHoi 0a3wy,
KBaJTi()iKOBAHOTO T4 BMOTHBOBAHOTO IIEPCOHATY.

3acTocyBaHHsI aJaITUBHOTO YIPABIIHHS CHPSIMOBAHE HA BIOCKO-
HaJICHHS CHUCTEMH YIpaBIiHHSA (DiIHAHCOBOIO OE3IMEKOI0 IMiIPUEMCTBA,
TOMY (DYHKIIIi I7I1 HHOTO TOB’S3aHi 3 TUIAHYBAaHHSAM 1 IPOTHO3YBaHHSM,
OpraHi3yBaHHSM Ta MOTHBALII€I0, KOHTPOJIEM Ta PETYIIIOBAHHSIM.

CKknamHiCTh TpPOIECY aalTHBHOTO YIPaBIIHHS (HiHAHCOBOIO
0€3IEeKOr0 MIIMPUEMCTBA TIOSICHIOETHCS MTOTPEOOT0 TIarHOCTYBAHHS CTa-
HY 30BHIIIHBOTO i BHYTPIITHHOTO CEPEOBHINA, KEPYOUOT Ta KEPOBAHOL
MiJICKCTEM 3 aJIeKBATHUM Ta IIBUJIKAM pearyBaHHsM Ha 3MiHH. Take
pearyBaHHS CTa€ MOXJIMBUM 4epe3 ypaxyBaHHS OKPEMHX aCIEKTiB, SKi
Oymu BuokpemureHi B myoOmikarii T. Xaiimana [431, c. 112]: comianbHa
aJianTarisi, HAyKOBO-TEXHIYHa ajamnTaIlis Ta aaMiHiCTpaTHBHA aJamnTa-
mis. Ha Hamry mymKy, colianbHa ajgamnTallis Mae rnepefadadatd B3aEMo-
BITHOCHHU MDK BHKOHABIIMH KEPYHOUYOi Ta KEPOBAHOI IiJICHCTEM, PO-
3yMiHHS TOTPeOH 330BOJCHHS (HiHAHCOBHX IHTEPECIB Cy0’€KTIB 30BHi-
IIHEOTO Ta BHYTPIIIHHOTO CEPEIOBHINA, KIFOYOBOi POJi JIFOJCHKOTO
(akropa y mporeci 3abe3nedeHHss (iHAHCOBOI Oe3MeKU IMiIpPUEMCTBA.
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HaykoBo-TeXHIYHY aJanTamit0 MH TOB’SI3yEMO 3 MOXJIHBICTIO 3aCTOCY-
BaHHS METOJIiB BH3HAYCHHS BIUIMBY YMHHHKIB Ha IMPOIEC YIPaBIiHHS
(hiHaHCOBOIO OE3MEKOr0 MiANPUEMCTBA, a TAKOXK IUIAHYBaHHS MOTPiOHO-
ro piBHA (piHAHCOBOi OE3MEKH Ta MPOTHO3YBAHHS MOMIIMBUX 3MiH JUIS
3JIMCHEHHS CBOE€YACHOTO pearyBaHHs Cy0’ €KTaMH Oe3lekd. AJMiHICT-
paTuBHA aanTallisl MoJisrae y 30UIbIICHH] aBTOHOMHOCTI poOOTH TIpo-
¢binpHEX  TiApo3niTiB  (OyxTanTepis, IUIAHOBO-CKOHOMIYHMA BiIILI,
(hiHaHCOBMH BIIJIUI, MiIPO3/IiJI KOHKYPEHTHOI PO3BiJIKH Ta CITy)0a BHY-
TPINTHHOTO KOHTPOJTIO) 3 MOJINIICHHSIM 00MiHY 1HPOpPMAITI€I0 MK HUIMHA
Ta KOOPAWHYIOYHM IICHTPOM — CITyKOO0I0 O€3MEeKH IiAPUEMCTBA.

Y3aranpHIOIYH JOIUIBHO IIIE Pa3 3a3HAYUTH, IO CKJIAJTHI YMOBH
BeJieHHsI Oi3HeCYy JUIS YKPaiHCHKHMX MiANPHEMCTB € BarOMHM CTUMYJTIO-
OYMM YMHHHUKOM JJIsl 30CEpEeIKEHHS yBark Ha ajamTaillii BCiX rocmo-
JAPCHKUX MPOIIECIB Ta CUCTEMH YIPABIIHHS SK BaXIUBOI YMOBH (DyHK-
IIOHYBaHHS Ta PO3BUTKY. ANanTailis pO3TISAAEThCS SK 1HCTPYMEHT
MiATPUMaHHS €KOHOMIYHO1 Oe3reku Ta BKuBaHHI. OJHOYACHO 3 IUM,
QJIalITUBHE YIPaBIiHHSA (DIHAHCOBOIO OE3MEKO0 IMiIIMPUEMCTBA MOXHA
BBaXaTH HOBHM HAINPSAMOM, KU MOTPeOye TEOPETUIHOTO OOTPYHTY-
BaHHs. OCOONHMBICTIO aIaITUBHOTO YIPABIIHHS € aKIEHTYBaHHS YBaru
Ha 3MiHax y 30BHIITHHOMY CEpPEIOBHII, BIIICTEKEHHS IMHAMIKH BHYT-
PINIHIX TMPOIECIB Ta OIIHIOBaHHI YNPaBIiHHS (iHAHCOBOK OE3MEKOI0
MIAPUEMCTBA, IO B CYKYIHOCTI (hopMye iHQOpMAIiiHE i AIPYHTS s
MPOBENCHHS aJaNTallifHUX TMPOIEIyp CTOCOBHO KEpPYKOYOi CKIIAI0BOI
CHUCTEMH YTIpaBIiHHA (DiIHAHCOBOIO OE3MEeKO0. AJanTaliiiHe yrpaBIiHHS
CIIpsIMOBaHE Ha BHECEHHS 3MiH y Jii cy0’ekTiB Oe3meku yepe3 BHOIp
HaWIOIUIBHIIIOTO BUAY afanTarii. Jis OiIbIIocTi yKpaiHChKUX ITPOMHU-
CJIOBHIX MIANIPUEMCTB, 30KpeMa 1 UTSI TUX, IO OYJIU OXOIUICHI aHaTiTH-
HUM JOCIIDKEHHSAM Y MiApo3aiti 3.3, BRXIMBUAM € Iepexil 10 ajanTa-
IHHOTO YNpaBITiHHA U1 BIOCKOHAJICHHS YIPaBIiHHS iX (iHAHCOBOIO
0e31eKor0.
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Posoin 5

HJIAXHU YIOCKOHAJIEHHSA YIIPABJIIHHSA
®IHAHCOBOIO BE3IIEKOIO IIIAINIPUEMCTB

5.1. TexHoJi0OTist AHTHCUNIATHBHOTO YIIPABJIIHHS
(dinaHcoBOIO 0€3MeK0I0 MANMPUEMCTB

[MimnpremcTBO, OyaydYH BIKPHTOIO COLIAIbHO-EKOHOMIYHOIO CHC-
TeMoto, TiepeOyBae y B3aeMOJIii i3 Cy0’€KTaMH 30BHIITHHOTO CEPEIOBHUIIIA.
YMoBH BeieHHs Oi3Hecy, sIKi B YKpaiHi YCKIaHIOIOTHCS 3aralbHOSKOHO-
MIYHOI0, HOJITHYHOIO, COIAIILHOI Ta BICHKOBOIO HECTAOUIBLHICTIO, HE
JIVIIE TPUIIBHANIYIOTH MPOIIECH B3aeMOMIi, ae (OPMYIOTh HEBH3HAUE-
HICTh Ta HECTaOUIBHICTh, IO CYTTEBO YCKJIQIHIOE TPOIEC YIPaBIIiHHS
MiANMPUEMCTBOM. He3aTHICTh CBOE€YACHO pearyBaT Ha 3MiHY cepeloBH-
ma (QYHKIIIOHYBaHHS € MEPIIONPUIHNHOI0 3POCTAHHS PHU3UKIB Ta BHHHK-
HEHHS 3arpo3, 3alli3HiIa Peakxilis, HEraTWBHHUI BIUIMB SIKHX IPOBOKYE
3HIDKEHHS PiBHS O€3IEeKH IMiANPUEMCTBA, 30kpeMa (hinaHcoBoi. Kimodo-
BOIO TIpo0IeMoro B 3a0e3MedeHHi MOTPiOHOTO PiBHS OE3MeKH [T YKpaiH-
ChKHX MIANPHUEMCTB CTa€ HE JIMIIE CTBOPSHHS Ta aJANTallii CUCTEMH
VIIPaBIiHHS, ajie TPYTHOII 31 CBOEYACHHM OTPUMAHHSM JTOCTOBIPHOI Ta
MOBHOI 1H(OpMAIii, IK OCHOBH JJISI IPUHHATTS aICKBaTHUX 1O CHUTYaIlil
YIIPABIIHCHKUX PpillleHb. MeThesl PO PO3Mi3HABAHHS NPOLECIB 3MiHK
piBHs O€3MeKH Ha paHHIX eTamax, o Ja€ 3MOr'y, B YMOBaxX TypOyJIeHTHO-
CTi cepefoBHINa (YHKIIOHYBAHHS, OTPUMATH TIEBHUH HEOOXITHHUN daco-
BUH TIPOMDKOK UII PO3POOJICHHS YIPABIIHCEKOTO pimeHHs. [Hmmi
aCIIeKT — e MPOMDKOK Yacy HEOOXiTHWH JJIsi OTPHMAHHS, ITEePEBIPKH,
y3araJbHeHHs 1HPOPMAIITHOTO MiAIPYyHTs po3poOieHHs pimeHHs. TooTo
HEOOXITHUM € BHUKOHaHHS TaKOTrO 3aBJIaHHS: OTPUMAaHHS CUTHAIY IIPO
3MiHY BIUTHBY cepeioBHIIa (HyHKIIOHYBaHHS U (hOpMyBaHHS iHpOpMa-
[IHOTO MIAIPYHTS U1 PO3pOOJICHHS Ta peaii3amil 3aXUCHUX 3aXOIiB
cy0’extamu Oesreku. 3aBAaHHs € JOBOJI CKIaJHHUM, ajpKe: TO-TIeplie
CTOCYETBCS HE JIMIIE 30BHINIHLOTO CEPEIOBHINA, aJie i BHYTPIIIHIX MPO-
eciB; MO-Ipyre, He MOKe OYTH BUKOHAHO Yepe3 BUKOPHCTAHHS HOBIIIUX
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TEXHIYHUX 3aC00IB Ta MPOTPAMHOTO 3a0€3MCUCHHS, a BXKIIMBUMH € TyM-
KH (axiBIIiB, sKi, CIMPAIOYMCHh HA BIACHUN JOCBII Ta 3100yTi HOBI 3HAH-
HS y cdepi Oe3MmeKko3HABCTBA, MOXKYTh 3pearyBaTH Ha 3MiHY OJHOTO YH
JEKUTPKOX TOKA3HHUKIB Ta CIPOTHO3YBATH TOAANBIII TPOIECH; MO-TPETE,
HAsBHICTh «IH()OPMAIIHHOTO TIyMYy», IO TOETHYETHCS 3 BIICYTHICTIO
HEeoOX1THOTO iH(OPMALIHOTO pecypcy, CYTTEBO YCKIIAJHIOE TPOIIEC BH-
3HAYEHHS TIEePIIMX 03HAK MOXKIIMBHX MOAANIBIIHNX 3MiH; O-4ETBEPTE, 3Mi-
HU, SIKi TIPOSBIISFOTBCSA B 30MTKax, IO BiloOpaxaroThCs y (piHAHCOBIH
3BITHOCTI, 3HWKYIOTh PE3YJIBTATUBHICTh NIl Cy0’€KTiB Oe3mexu, ToOTo
HIeTbCs MPO HEJONYIICHHS THX (DakTiB, sIKi BIUTUBAIOTH Ha (hiHAHCOBY
Oe3reKy MiAMPUEMCTBA; TO-TI’ATe, OTPUMAHHS TMEPIINX «CIAOKHX» CHT-
HaJIiB MOTpeOye YIOCKOHAJICHHS 1H(OPMAIliHOTO 3a0e3MeueHHs Ta opie-
HTAIlI0 Cy0’ekTiB O€3NMEeKH Ha peai3alifo NPEBEHTHBHHUX 3aXOiB, SKi
CHpSIMOBaHI Ha HEIOIMYIICHHS PO3BHUTKY 3arpo3u; IO-IIOCTe, e(eKTHB-
HICTh 3aCTOCYBaHHS TNPEBEHTUBHHUX 3aXOJliB CKJIAIHO OIIHUTH, aJlkKe
TIOPIBHSIHHS BUTpAT Ha iX OpraHi3aiilo Ta peaialiiio i3 MOXIUBUMH
BTpaTaMH, siKi OyJM HEIOIYIIeHi, OB A3aH0 13 CY0 €KTHBHOIO JTYMKOIO
eKcIepTa; Mo-ChboMe, ISt Cy0 €KTIiB Oe3IeKkH, B yMOBaX OKpeMHUX MiIpH-
€MCTB, BXKKO JOBECTH JIOITHHICT 3ICHEHHS ITIEBHUX 3aXOiB IPEBEH-
THBHOT'O XapakTepy, 30Kpema, SIKIIO Iie MoTpedye pecypcHoro 3abesrie-
YeHHS, a 3 1HIoro 00Ky — BC1 BTpaTH, BHACIIIOK pealti3allii eBHOi 3arpo-
3H, TIOB’SI3YIOTHCSI 13 OE3MISUTFHICTIO CITY>KOM O€3MeKH MiApUEMCTBA. Y3a-
TaJBHIOIOYN MOXKHA CTBEP/DKYBATH, IO TIPIOPUTETHUM CTAa€ YIPaBIIHHS
Ha BUIEPE/DKEHHS, SIKE€ B HAYKOBIH JIiTepaTypi BU3HAUCHO SK aHTHUCHIIA-
TuBHE. TepMiH «aHTHCHUTIATUBHE YIIPABIIHHSD» HE € TIONIMPSHUM, OKpIM
TOTO HOTrO 3MICT IOBOJII YacTO IOB’SI3YIOTh 3 AHTHKPU30BUM Ta aJalTHB-
HUM YIIPaBIiHHSIM. 3a3Ha4YeHE TOSICHIOEThCS CIPSIMOBAHICTIO aHTHUCHIIA-
TUBHOTO YIPABIIHHSA, K 1 IHITMX HA3BaHUX BUIIB, HA MiATPUMAHHS YKUT-
TE3ATHOCTI MiJIPUEMCTBA, CTBOPEHHS YMOB IS HEIOIMYIICHHS MOCH-
JICHHSI HETATUBHOTO BIUIMBY KITFOYOBUX BHYTPIIIHIX Ta 30BHILIHIX 3arpo3.
Jlms KOHKpeTH3amii CyTi aHTHCHWIIATUBHOTO YIPABIIHHSI Ta JTOBEICHHS
Ba)XJIMBOCTI MOTO 3aCTOCYBaHHS CTOCOBHO (DiHAHCOBOI OE3MEKH IIiIPH-
€MCTBa, OJJHOYACHO 3 aJalITUBHUM YIIPABIIiHHSA, HEOOXiTHUM € BH3HAYCH-
H# cyTi 6a30BOTO TepPMiHa, TOOTO «aHTHCHUTIALILS.

TepMiH «aHTHCHUNALIN), SIKUA TOXOAUTH BiJl JATUHCHKOTO
«anticipo» Ta MepeKIaNacThCs K TependadeHHs abo kK OUYiKyBaHHS,
MEPEeBAKHO TPAIUIAEThCA Y JTOBIIHUKOBIN JiTeparypi. Y mepIomkepe-
JlaX HEMae Pi3HUIl y 3HAYCHHSX I[LOTO TepMiHa. Hampukiasn, B aHriIo-
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YKpaiHCBKOMY CJIOBHHKY BiH MOJAETHCS SIK «... 1) MEpemaduyTTs, Mepea-
OaueHHs, CIOAIBaHHA, MMOOOIOBaHHS; 2) mepeaJacHicTh Hactymy» [11,
c. 445]. TleBHi BiAMIHHOCTI, sIKi ()OPMYIOTh 3arajJibHe YSBICHHS TIPO
CYTHICTh aHTUCHIIATHBHOTO YIPaBJIiHHA, MONaHO y mpami [477], B sKiit
3BHYHE TIIYMA4YCHHS JOMOBHIOETHCS e ¥ TAKUM: «... 3aBYacHA s, sSKa
Oepe 10 yBaru 4u mnepeadoavae Moo, M0 BiOYAETHCS Mi3HIIIE; MOTIIS
BIIEpeI; Bizyaltizallis MaiOyTHROI 1mojii; 00’ekT abo ¢opma, mo nepen-
Oauae mojaibi sBumia» [477]. Y3araapHIOIOYH MOXHA CTBEPKYBATH,
[0 AHTHUCHIIAIIS, a Hamali i aHTUCHIIATHBHE YIPABIIHHS, Opi€HTOBaHA
Ha Tepea0adeHHss MOMJIMBHUX 3MiH 13 3ATHICTIO BUKOHAHHS [iH, sKi
MOXXYTh BIUIMHYTH Ha 3BHYaiHUN mepeOir Mol Ta po3BUTOK CHUTYAIIii.
ToOTo Ha BiIMIiHY BiJ aaTUBHOTO YIIPABIIHHSA, SKe OyJIO Opi€HTOBaHE
Ha MPHUCTOCYBaHHS CHUCTEMH YIPABIIHHS 10 3MIiH CepeAoBHIa (QyHKIII-
OHYBaHHS, aHTUCHUIIATHBHE CIPsSMOBaHE Ha Tepea0adeHHs] MOMXIHUBOTO
PO3BUTKY TIOJiii, NPOTrHO3yBaHHS 3MIHM CHUTyallii Ta 3aCTOCYBaHHS
3aX0[liB, AKi O 3MEHIIWJIN HEraTHUBHI HACTIiJAKH JIJS MiANPHEMCTBA 5K
COLAIBHO-EKOHOMIYHOI CUCTEMH.

[IpoBenene y3arampHEHHS 3aCBiYWIO, MO (OPMYBaHHIO METO-
JOJOTIYHAX OCHOB 3aCTOCYBaHHS aHTUCHIIATHBHOIO YIIPABIIHHS TPUIi-
TAEThCS HelmocTaTHS yBara. ChOTOMIHI MOXXHA BUOKPEMHUTH JI0 JBOX Jie-
CATKIB BU3HAYCHb TEPMiHA «AHTHCHUTIATHBHE YIPABIIHHS», SKi, TOIPH
TIeBHI BIIMIHHOCTI, CTAHOBJISITH OCHOBY TPhOX HAYKOBHUX ITiJIXOJIiB.

IMepmmit minxix, SKAE YITKO TPOCTEXKYETHCS y IMyOJIKaIisax
O. Mopoza ta O. Cwmeranrok [291, c. 45], nepenbauae mpeacTaBlIeHHS
AHTHUCHIIATHBHOTO YIPABIIHHSA K CKJIaJI0BO1 aHTHKPHU30BOT'O YIIPABIiHHS,
sIka OpIEHTOBaHA HA PaHHE BUSIBIICHHS Ta pearyBaHHS Ha O3HaKU (iHaH-
coBoi kpu3u. Y. Kpucrek o0rpyHTOBY€E JOIUIBHICTh 32CTOCYBAHHS TaKOTO
TepMiHa SIK «QaHTHUCUITATHBHUN (3aBYaCHHUIN ) MECHEKMEHT, STKHIA OJTHOYA-
CHO 13 MMPEBEHTHBHUAM Ta PEAKTHBHUM MEHEPKMEHTOM Tiependadae 3iid-
CHEHHS 3aXOJliB B yMOBAax IOTEHIIIHOI, JIATCHTHOI Ta TJIMOOKOI KpH3H
BIAMOBIAHO. 3 TaKUM MIXOAOM MOXXHA TIOTOIMTHCS JIUIIE YaCTKOBO,
aJbKe, sk Oy/e TOBEICHO Hamati, MiXK UMM JBOMA BHIAMU YIIPABITiHHS
ICHYIOTB BIJIMIHHOCTI, OJTHa 3 SIKAX TIOJISITA€ B TOMY, IO aHTHUCHUIIATHBHE
YIpaBIIiHHS CIIPSIMOBAHO HA BHUSBJICHHS O3HAK BUHUKHECHHS Ta 301JIbIICH-
Hsl HETaTUBHOTO BIUTUBY 3arpo3, KOJU Y MPOLECi aHTUKPHU30BOTO YIIPAaB-
JIHHS 30CEPe/IKYEThCS yBara Ha KPU30BHX IPOIEcax.

B ocHOBI pyroro minxomy, MpUXIIBHUKAMH SKOTO MOXKHa BBa-
xatu B. Em6i ta JI. Moppicona [485], O. Kopanenko [162, c. 101] ta
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iH., MICTHTBCS PO3YMIHHS TepMiHa «AHTHUCHNALIA» AK TepemnOadeHHs
MoxauBuX 3MiH. Tak, O. KoBaneHko mojae Take TpakTyBaHHS aHTHCH-
MAaTUBHOTO YIPAaBIiHHS — «... IPOIleC MOOYI0BU OakaHOTO MaOyTHHO-
r0, BXIUBUM €IIEMEHTOM SIKOTO € 3aCTOCYBAaHHS CIIEHAPHOTO IUIAHY-
BaHHs» [162, c. 101]. CBoero ueproro, B. Em6i Ta [I. Moppicona akien-
TYIOTh 3Ha4YHy yBary Ha IHTaHHI oTpuMaHHs iH(opmarii, 1i omparto-
BaHHS Ta 3aCTOCYBaHHS iHCTPYMEHTIB JUIsl PO3POOJICHHS IPOTHO31B 3Mi-
HU CHUTYyaIlii, IK OCHOBH JJIs IIEPETBOPEHHS 3arp03 Ha MOXKJIMBI IepeBa-
TH B JISUTBHOCTI MiAIPUEMCTBA.

Tperiit migxin nepemdadae 30CepeKCHHST yBark Ha IpolieMax
3a0e3nevyeHHss (iHAHCOBOI OE3MEeKH MiANMPUEMCTBA INUIIXOM PaHHBOTO
BHSBIICHHS 3MiH, SIKi MOXKYTh BKa3yBaTH Ha BHHUKHEHHS BHYTPIIIHIX Ta
30BHIIIHIX 3arpo3. JJomoBHEHHSAM BU3HAUCHOT 0a30BOi MO3HIIIT € MipKYy-
BaHHS OKpeMHX HayKkoBIiB. Tax, P.PyneHcpkuil akTyamizye mie
«... pO3pOOJICHHS BUIEPEKYBATBLHUX YIPABIIHCBKUX iy [366,
c. 24], a H. Boronikon Ha «... epeKTUBHOMY Ta paImioHAILHOMY (YyHK-
[IOHYBaHHI B YMOBax JIii 30BHIIIHIX 1 BHYTPIMIHIX 3arpo3» [36, c. 5].

[MoTpiOHO BimmaTty HaNeKHE KOJIEKTHBY HAYKOBIIIB il KEPIBHHIIT-
BoM O. Ky3pMiHa, B myOmiKamisax sIKHX PO3TIBIIAIOTHCS OCHOBHI KOHIIETI-
TyaJbHI 3acaJi aHTUCHUIIATUBHOTO YIIPABIIiHHSA B YMOBaX MAaIlUHOOYIiB-
HUX TIJIPUEMCTB, @ HOrO CYyTHICTh BH3HAYCHA SIK «... I[UJIECTIPSIMOBaHA
JUSUTBHICTB, MO Tepeadadae 3aBYacHE BH3HAYCHHS MOTEHIIHHUX 3MiH
30BHIMIHBOTO 1 BHYTPIITHBOTO CEPEIOBHUINA HA 3acaiaX CIaOKUX CHTHAIIB
Ta (opMyBaHHS Ha Iild OCHOBI OaraToBapiaHTHOTO CIIEHApilO0, KU BiJO-
Opakae CyKyIHICTh HAMBIPOTiTHIMINX IIISIXIB PO3BUTKY MOMIIMBUX TOMIN
Ta KOMIUIEKC 8[IeKBaTHUX iM albTEPHATUBHUX 3aXOJIiB, 3 METOIO0 IPHIH-
STTS ONTHUMAIBGHOTO YIIPABIIHCHKOTO PIMICHHS, CHPSIMOBAHOTO HA IMOJIO-
JIAHHS 3arpo3 YM BHKOPHCTAHHSI MOXJIMBOCTEH (DYHKIIOHYBaHHD» [15,
c. 10]. HaBeneHe BU3HAYCHHS MOKHA BBKATH TaKHM, IIO 00 €IHYE pa-
Hillle pO3TJSIHYTI MiIX0/H, aJDKE MIIEThCs MPO BU3HAUCHHS 3MiH cepesio-
BUIIA (DYHKI[IOHYBaHHS Ha OCHOBI CITA0KVX CHTHAIB, i pO3POOIICHHS KUTBKOX
BapiaHTIB peakIlil, BUOIp OJJHOTO 3 SKUX 3a0e3MeUnTh 3aXUCT BiXl 3arpo3
Ta/ab0 CpUsSTAME PO3BUTKY MiANpHeMcTBa. OJHOYACHO 3 1M, TaKe BU-
3HAUCHHS MOJKHA BB)KATH 3aTaIbHUM, a JUIS1 BAKOHAHHS [TOCTABICHOTO Y
IBOMY MIAPO3ALTL 3aBJaHHS, MOTPIOHA JOKJIAMHINIA KOHKPETH3AIlsI caMe
Ha aCIIeKTaX yIpaBIiHHS (HDIHAHCOBOIO OE3MEKOI0 i IIPHEMCTBA.

[eprn Hix mepedTH M0 PO3MISAY AHTHCUIATUBHOTO YIPABIIHHS
(hiHaHCOBOIO 0E3MEKOI0 MiANMPHEMCTBA JIONIBHO BKA3aTH HA BiIMIHHOCTI
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MDK TaKUMH BHIIAMH YIIPABIIHHS SIK aHTUCHIIATHBHUM, aHTHKPHU30BUM
Ta agantuBHUM. Ha puc. 5.1 HamMu He BpaxoBaHO crenudiky mporecy
3a0e3nevyeHHss (iHAHCOBOI O€3MeKu s 3MIMCHEHHS KOPEKTHIIIOro

MOPIBHSHHSL.

=

- =

- L

AHTHCHIIATHBHE AHTHKpU30BE AnantuBHe
YIIpaBIiHHS YIIpaBIiHHS YIIpaBIiHHS

PosnizHaBaHHs 3MiHH
BHYTPILIHBOTO Ta

ITiaTpumaHHs Ta
BiJHOBJICHHS

TlinTpumanHs
JKATTE3aTHOCTI Mmiz-

D ~
ﬁ 30BHIIIHBOTO CEPeJIo- HOPMaJIbHOT HPUEMCTBA Yepe3
Iy BHUIA IS MATPHMAH- (inancoso- 3MiHy HignpHeMCTBa
= Hsl Ge3NeKH Ha MoTpio- TOCIIO/IAPCHKOT SIK CHCTEMH
HOMY [U1s QYHKIIOHY- JUSLTBHOCTI
BaHHS 1 PO3BUTKY piBHI MIpUEMCTBA
= Besnepepsuuii 3a ymoBH Besnepepsuuii
2 E nporec TIOCUIICHHSI KPH30BUX nporec
§ % nporeciB
=y ‘g
InentudikyBaHHs TansMyBaHHs Ananrarist
c1abKuX CHTHAIIB KPHU30BHUX MPOLIECIB, MIpUEMCTBA
JULSL PO3POOICHHS 30epeneHHS JI0 3MiH y CepeIOBHIL
o = Ta peanizarii ‘iCHyBaHHSl (byHKIIOHYBaHHS
z | HPEBEHTHBHUX HiPHEMCTBA
g % D 3aXHUCHUX 3aX0/iB K COHiaJA'IBHO-
8 ) €KOHOMIYHOT
CHCTEeMH

TncrpymenTapiit

ExcnepTHi
Me€TOoau, E€KOHOMIKO-
MareMaTH4He
MOJICJTFOBaHHS,
HPOTHO3YBaHHI,
METOAH 3aCTOCYBAHHA
HPEBEHTHBHHUX
3aXHCHUX 3aXO/iB

AHaJi3 OKa3HHUKIB
(inancoso-
TOCIOAaPChKOT MisTb-
HOCTi, MOZIEITi IPOTHO-
3yBaHHS HMOBIpHOCTI
GaHKPYTCTBA, METOH
BHUBEJICHHSI TTIANPUEM-
CTBa 3 KpU3H, JKBifa-
1ist HACTIIKIB KPU3H

MouitopuHr
3MiH 30BHILIIHBOTO
i BHYTPILLIHBOTO
CepeioBHIIa,
METO/IM BHECCHHS
3MiH y IISUIBHICTB
MIpUEMCTBA

Tudopmariiiine
HiATPYHTS

Cunabki
CHUTHAJIn

SIkicHi Ta KiTbKiCHI
MOKA3HUKH,
SIKi BKa3yl0Th Ha
JIMHAMIKY KPU30BHX
TpoLecis

Ouinka 3MiHI
30BHIIIHBOTO
Ta BHYTPIIIHBOTO
cepeioBuIIa

Puc. 5.1. IlopiBHATbHA XapaKTEPUCTUKA aHTHCUIIATHBHOTO,
AQHTUKPH30BOTO Ta aJIalTalliifHOTO YIIPaBIiHHS,
cpopmosano agmopom
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VY3aranpHeHe TPaKTyBaHHS TPHOX BUIIB YIIPABIIHHS JTA€ JiTKE
YSABIICHHS MPO HASBHICTh SK BIJIMIHHOCTEH, TaK 1 MOXJIMBOCTI OJHOYA-
CHOro 3actocyBaHHs. L[ Te3a rpyHTyeThCs Ha ToMy (akTi, O aHTH-
CHUTIATHBHE YIIPaBIIHHS OPi€HTOBAaHE HA BUSIBJICHHS CIIA0KUX CHUTHAIB,
SIKi TAaIOTh 3MOTY PO3POOUTH Ta pealizyBaTH MPEBEHTUBHI 3aXUCHI 3a-
XOJH Il 3MCHIICHHS HMOBIPHOCTI BHHUKHEHHS a00 X IOCHIICHHS
HETaTHMBHOTO BIUIMBY BHYTPINIHIX Ta 30BHIMIHIX 3arpo3. AanTHBHE
YIPAaBJIiHHS, CYTHICTh SKOTO HaMHU Oyjia pO3TIIsHYTa Y MOMEPEIHbOMY
PO3MiIi HAYKOBOTO JOCIIIKEHHs, CIIPIMOBAaHE Ha CHCTEMATHYHE BijI-
CTEXKEHHS 3MIH Yy CepeloBHUINI (DYHKIIOHYBAHHS MIANPUEMCTBA IS
MOETAITHOTO KOPUTYBAHHSI BCIX BHYTPIIIHIX MPOIECiB, TOOTO aaamnty-
BaHHs JUIi MaKCHMaJbHO JIOBIOTO MiJTPHUMAaHHS IKUTTE3JATHOCTI.
AHTUKpH30BE YIPaBIIHHSA Tepeadavac peali3amilo 3axoliB MI0A0
TallbMyBaHHS KPU30BHX IMPOIECIB MIAIPHEMCTBA, HEJOMYIICHHS HOTO
OaHKPYTCTBa 13 MOJAJIBIINM BiJIHOBJICHHSIM HOPMaJIbHOI (hiHAHCOBO-
rOCIOAaPChKOI AisSITBHOCTI.

JIoLisIbHO 3BEpHYTH yBary, IO aHTUCHIATHUBHE Ta aJalTHBHE
VIIpaBIIiHHSI HAMH BU3HAYCHI K Oe3MepepBHi, KO aHTUKPHU30BE 3aCTO-
COBYETBCS y pa3i HE3aIOBUTBHOI peaizallii MepmxX ABOX, TOOTO MOIpPH
pealizailifo MPEeBEHTHBHUX 3aXHCHUX 3aXOJiB Ta MPOrpaMH aaamnTarlii
MiANPUEMCTBA, KPU30BI TPOIIECH MOCHIOIOTHCS, SIBHUMH CTalOTh O3Ha-
KH MOXKITHBOTO OaHKpyTcTBa. DaKTHIHO MOXKHA CPOPMYBATH JOTTIHHI
JIAHIIOKOK TOOYIOBH 3aXHCHUX PEAYTiB: HA OCHOBI CIIA0OKUX CHTHAJIB —
peatizailis MPEeBEHTUBHUX 3aXMCHUX 3aXO0/IiB; pe3ysbTaT peanizarii (1mo-
3UTHBHUHN 4¥ HETATHBHHN) — iH(pOpMaIliifHe MiAIPYHTs peaizamii axan-
TaliiHoT IpOLeypH; HETaTUBHUII pe3yJIbTAT — OCHOBA Uil PO3POOJICH-
HSl aHTHKpPU30BOI mporpamu. [Ipu 3acTocyBaHHI aHTHKPU3OBOTO YIIPaB-
JHHSA, aKTYaJTbHAMH 3ATUIIAIOTHCS JBA 1HIIUX, TOOTO HE MPUITHHSIETHCS
po0oTa 3 BUSBJICHHS CIA0KUX CUTHAJIB IIO/I0 3MIHU cepeoBuINa (QyHK-
[IOHYBaHHSI, MPOJIOBXKYIOTHCS aIallTalliifHI MPOIecH, ajie 13 ypaxyBaH-
HSM YaCOBHX Ta PECypCHHUX OOMEXEHb, SKi CIHPUYMHEHI OCHICHHSIM
KPHU30BUX IPOIIECIB.

CyrTeBa pi3HHIL B 3aCTOCYBaHHI TIEBHOTO IHCTPYMEHTapiro
MOJIATAaE HE JIMIIE B Mepelliky HaWJOUIIBHIIINX METO/IB, alle i B TOMY,
IO ISl AaHTUCHITATHBHOTO Ta aJaNTallifHOTO YIPAaBIiHHSI BOHU Opi€H-
TOBaHI Ha 30BHIITHE Ta BHYTPIIIHE CEPEIOBHINA, KOIH I aHTHKPU30-
BOTO YNpaBIiHHA — Ha aHaJi3yBaHHS BHYTPIIIHIX IPOIECIB, apKe
WIeThbCs PO BIDKUBAHHS IMiIIIPUEMCTBA Y KOPOTKOCTPOKOBOMY ITEPio/Ii.
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SIKII0 aHTUKPU30BE YIPABIIHHS Nependadae 30CepeKeHHS yBaru
Ha TMHAMII KPU30BHX MPOIIECIB, TO AaHTUCUIIATHBHE Ta aallTHBHE OPi€H-
TOBaHI HE JWIIE Ha BU3HAYECHHS Ta aJalTaIlil0 10 HETaTUBHOTO BILUIUBY
3arpo3, ajie i BHSBIICHHS JOJATKOBHX MOXKIIMBOCTEH, SIKi CHPHATHMYTH
MOBHIIIOMY JTOCSITHEHHIO €KOHOMIYHUX 1HTEPECIB IMiAIIPUEMCTBA.

SIKIIo B3ATH A0 yBaru TakWi MapaMmeTp SK CTYIiHb HEBH3HAYCHO-
CTi TpU PO3poOJIEHHI Ta peaiizallii yNpaBIiHCHKHX PillleHb, TO IPH
AHTHCUTIATHBHOMY YIIPaBIiHHI BiH HAaWBWINWH, ajpke WIEThCS TPO BH-
3HAYeHHS CIAa0KWX CHUTHAINIB, SIKi, OJHOYACHO i3 «iH(QOpMamiiHUM MTy-
MOM», MOXYTb BKa3yBaTH Ha O3HAKU IOSIBH HOBOI a00 XK ITOCHJICHHS
BILTUBY HasiBHOI 3arpo3u. Jlns imeHTrdikaiii c1abkux CUTHATIB € MaJlo
MPUJIATHUMH CydYacHi 3acobu oOpoOku iH(opMarllii, a BaXJIMBIIINM €
3aCTOCYBaHHS €KCIEPTHUX METO/IB. [10SCHIOEThCA TIe THM, IO CIA0KUM
CUTHAJIOM MOXe OyTH HEe KOHKPETHA 3MiHa, HAIPUKIIAA, Kypcy HalliOHa-
JFHOI BATIOTH, a JUIIe HeodiliitHa iHQopMaIlis Ipo MOXKIIMBY JIeBallb-
Ballifo B Mexax HactymHoro Micsusd Ha 10%. Take iHdopmariiiiae
TIOB1IOMJICHHS TTOTpeOy€e MEpeBipKU M MiATBEPPKEHHS, IO Ja€ 3MOTyY
HOro Hajami CpUAMATH K CIIA0KHUI CUTHAI, IO MOTPeOye BiAMOBIIHO-
TO pearyBaHHS s 3MEHIICHHS WMOBIPHOCTI IOCHJICHHS 3arpo3 M
(hiHaHCOBOT O€3IMeKH ITiANPUEMCTBA.

[HpOopMaIIiiftHOIO OCHOBOIO JIJISl AIANITUBHOTO YIPABIIHHS € 3MiHa
KITIOYOBHX ITaPaMETPIB 30BHINIHHOTO CEPEIOBHINA Ta MEBHUX ITOKA3HH-
KiB (DiHAHCOBO-TOCIIOAAPCHKOI MisILHOCTI MmignpueMmctsa. [llomgo aHTH-
KPHU30BOTO YIIPABIIHHS, TO JIJIsl OI[IHFOBAaHHS KPHU30BHX IMPOIIECIB 3aCTO-
COBYETHCSI IIMPOKUH CIIEKTP SAKICHUX Ta KiJbKICHUX TOKa3HHKIB, a
TaK0X EKOHOMIKO-MaTeMaTH4HI MOJENI, SKi Jar0Th MOXJIUBICTH MpPO-
THO3YBaTH MOXJIMBI HACIJIKH peai3alii aHTHKPU30BHUX 3aXOJIiB.

SIkmio 3ocepeanTHCs Ha Cy0’€KTaxX YIpPaBIiHHSA, TO BCi TPH BUIU
YOpaBIiHHS TIOB’S3aHi i3 BUKOHAHHSAM (YHKIIOHAILHUX OOOB’SI3KiB
CIiBPOOITHUKAMH CITy)kOu Oe3mneku mianpueMcTBa. OJHOYACHO 3 1M
YK€ OpraHizamidHi aclekTH rependavaroTh piBEHb 3ay9YCHHS 30BHIIII-
HiX Cy0’€KTiB O€3MeKH, a B yMOBaX aHTUKPU30BOTO YIIPABIIHHI — PO3-
poOJieHHs 1 pearizallifo HUMH aHTHKPU30BUX Mporpam. [HIWiA acmekT
MOJISITa€ B TOMY, IO IO AHTHKPU30BOTO YIIPABIIHHS 3aJy9alOTHCS BCi
pIiBHI YIPaBIiHCBEKOI i€papxii, KON aHTHCUIATUBHE Ta aJalTHBHE €
BHU3HAYAIBHUMH ISl CITY)KOM Oe3rexu Ta mpodiTbHUX MiAPO3IiiB, SKi
(dhopMyIOTh TOTPiOHE iH(pOPMAITiifHE MIATPYHTS Ta 3a0€3MEUyIOTh pealri-
3aIlif0 BIJIMOBIIHUX 3aXMCHUX MPOTPaMm.
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KopoTko po3risiHeOM OCHOBHI 3aXOJH, SIKi 3aCTOCOBYIOTBCS B
mporieci peamizaiii po3rISHYTUX BHJIB YIpPaBIiHHA. AHTHKPH30BE
YIpaBIiHHS Tepeadavae 3ampoBaDKCHHS PSKUMY €KOHOMIT, 3MEHIIICH-
Hs BCiX BUTPAT, AKi HE MMOB’I3aHi 3 OCHOBHHUM BHJOM €KOHOMIYHOT Iisl-
JMBHOCTI Ta He 3a0€3MeUyl0Th MO3UTUBHOTO PE3YNIBTaTy B KOPOTKOCTPO-
KOBOMY II€pioJIi, peaii3amito 3aiBOro oOJaaHaHHS, TepeJaBaHHs Bilb-
HUX MPUMIIIECHb B OPEHY, 3aKPUTTS BiIIAJICHUX BiJUIJICHb Ta MPeJICTa-
BHHUIITB, TPUIIMHEHHS pPOOOTH MIiAPO3MUTIB 13 HAWHWKYUM pIBHEM
PE3yBTaTHBHOCTI, CKOPOYCHHS aCOPTUMEHTY MPOIYKIIi TOIOo. AJar-
TUBHE YIIPABIIHHA, SK 3a3HAYANIOCh y YETBEPTOMY DPO3ALUII HAYKOBOT'O
JTOCITi/PKEHHS, CIIPSMOBAaHE Ha peallizallifo KOMITICKCY 3aXO0JliB, METO0
SIKUX € aJanTallis 10 YMOB BeleHHs OizHecy. ToO0TO, MOXe BiqOyBaTHCh
SIK KOPUTYBAHHS [[IHOBOT TOJITHKY, ITEPETII KaapoBOl CTpaTerii, BAOC-
KOHAJICHHS] MOTHBALlIfHOTO MEXaHi3My, TakK 1 JuBepcUQiKaIlisl rocmo-
JApChKOT MIsITBHOCTI a00 K 3HWKEHHS JUIOBOI aKTUBHOCTI. AHTHCHUIIA-
THBHE YIPaBJIIHHS 3arajoM Iependavae peami3aiiio 3aXHUCHUX 3aXOJiB
JUISL HeJTOMYILCHHS] BUHUKHEHHs a00 K 3MEHILeHHS] HETaTUBHOTO BILIH-
BY BHYTIIIHIX Ta 30BHIIIHIX 3arpo3. VIeThcs Npo MpeBeHTHBHI 3aX0/1H,
TOOTO Ti, sIKi 3IHCHIOIOTHCS HA BUNEPEIKEHH. Hampukian, npu odiky-
BaHOMY 3POCTaHHI I[iH Ha CHPOBHHY, 3[[IHCHIOIOTHCS MOCIiJOBHI KPOKH
I0JI0 TIONIYKY albTEPHATHBHUX BapiaHTIB PeCcypcHOro 3abe3meycHHS
BHPOOHUIITBA, MiAMUCYIOTHCS TOMATKOBI JOBIOCTPOKOBI YTOIH, 3IiicC-
HIOIOTHCSI aBaHCOBI TUIATEXi, BifOyBaeThCs MONIYK BapiaHTIB 3MEHIIEH-
HS BUTpAT 32 iHIIUMHU KaJIbKYIAIHHUMH CTATTAMHU IS 30€peKCHHS
KOHKYPEHTHHX MO3HIIiT MPOIYKIIii Ha PUHKY.

3nilicHeHe TIOPIBHSAHHS Jajo 3MOTY OOIPYHTYBaTH BiIMiHHOCTI
MDK aQHTUKPHU30BHM, aJaNTalifHAM Ta aHTHCHUIIATUBHUM BHIAMHU
VIPaBIIiHH, SIKi JOBOJSATH MOTPeOy BIOCKOHAJICHHS METOMOJIOTIIHIX
3aca]] IX KOMIUICKCHOTO 3aCTOCYBaHHsS B YMOBaX YKpalHCBKHX ITiJIIIPHU-
emcTB. OJTHOYACHO 3 IIUM, MPOIIEC YNPABIiHHS (DIHAHCOBOI OE3MEKOI0
MIAPUEMCTB, K 0YJI0 JOBEACHO Y MEPIINX PO3/iIaX HAYKOBOTO JOCIi-
JDKEHHS, XapaKTePH3YEThCSI CYTTEBUMH BiIMIHHOCTSAMH, SIKi MOTPeOy-
I0Th Teperiisify PO3TJSIHYTHX BHIIE IapaMeTpiB aHTHCHUIIATHBHOIO
yIpaBIiHHA. 3BaXKalouu, M0 KIFOYOBOK OCOOHMBICTIO aHTHCUTIATHBHO-
TO YIPABIIHHA € pealli3alis MeBHOI CYKYITHOCT] YIPaBIiHCHKUX PillleHb
Ha OCHOBI CTa0KMX CHUTHANIB, TO CaMe BOHH MOTPEOYIOThH MEPIIOYEpro-
BOI yBaru 3 KOHKPETH3AI[I€I0 CTOCOBHO MOXJIMBOCTI IX BU3HAYCHHS Y
ctepi piHaHCOBOT OE3MEKH MiANMPUEMCTBA.
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[IpoBeneHe y3aranbHEHHS JA0 3MOTY BUSBHUTHU CEPE/l HAYKOBIIIB
JIOBOJTI y3TO/KEHE TUIyMaueHHsI CyTi CIA0KUX CHTHAIIIB 13 HE3HAYHUMH,
Ha MEpIIUN MOTIsA, BiAMIHHOCTAMH. JOKIaaHIMMI aHami3 3acBiI4uB,
o came IIi He3HAYHi BiMMIHHOCTI TalbMYIOTh aKTHBHE 3aCTOCYBAaHHS
AQHTUCHITATHBHOTO YIPABIIHHSA, a/pKe 1HKONW BBOISTH MEHEIKEPIB B
OMaHy, 4epe3 10 OCTaHHI K cIa0Ki CHTHAIH CIPHUMAIOTh CHIIBHI, SIKi
BXE € PEe3yJbTaTOM CYTTEBOTO HETaTMBHOTO BIUIMBY 3arpo3. Biarak,
(akTHYHA PE3yIBTATHUBHICTH 3aCTOCYBAaHHS AaHTHCHUIIATUBHOTO YIIPaB-
JIHHSA € KPUTHYHO HU3BKOK. 3MIHHUTH TaKy CHUTYAIlF0 MOXKHA IIISIXOM
YITKOTO BU3HAYCHHS CYTi CIaOKHUX CHUTHAINIB, 30KpeMa y cdepi piHaHco-
BOi O€3MeKH MiANpUEMCTBA.

CHijpHUM € TpaKTyBaHHS CIIA0KWX CHUTHAJIB sK iH(popMarlii mpo
MIeBHI 3MIHH y CepeOoBHII (YHKIIOHYBAHHS, SIKi MOXKYTh CIIPHYMHHUTH
3MIiHY Y B3a€MOJIi MDX IJIPHEMCTBOM Ta Cy0’€KTaMH 30BHIIIHBOTO
CepeoBHIA Ta MIX CKJIAJIOBUMH BHYTPILTHBOTO CEPEAOBHIIA. Y CBOE-
My pO3yMiHHI cyTi cnabkux curHaimiB T. [TaxomoBa Ta B. Momko [327,
c. 39] opieHTYIOThCS BUKIIIOYHO Ha TPOIIECH, SKi BiIOYBAaIOThCA Yy TOC-
MOJAPIOIOYill CHUCTEMI MiAMPUEMCTBA, IO MOXKHA BBaXKaTH HE 30BCIM
MPaBWIBHUM MiIXOJ0M, a/DKE 1032 yBarok 3aHIIAETHCS MOMEHT BH-
HUKHEHHSI Ta PO3BHUTKY 30BHIIIHIX 3arpo3. JIOIiIBHO B3ATH JI0 YBaru
no3utliro O. MeNnbHUK, sKa c1a0Ki CUTHAJN TIOB’S3Y€ 13 «... TCHIICHITIE0
PO3BHTKY MOTSHIIHHIX SIBUII a00 BUHUKHEHHS HOBUX TeHACHI» [231,
c. 15]. O.Ky3bpMiH KOHKpeTH3y€e II0 ITO3MIII0, ITiJAKPECIIOIYH, IO
WIeThbes Mpo JIaHi i3 «... He3aBEePIICHUM 3MiCTOM, HEJIOCTATHLO YiTKi Ta
3pO3yMiJIi MOBIOMJICHHS Ta JaHi, 10 MOTPEOYIOTh aJeKBATHOTO PO3IIi-
3HABaHHs, 00poOJIeHHs Ta iHTepmpeTtamii» [195, c. 70]. Binpuricth Mme-
HEJDKEpiB, Ha BIIMIHY BiJl IPEICTABHUKIB HAYKOBHX KU, PO3YMIIOTh ITiJ]
CITA0KUM CHTHAJIOM 3MiHY OJTHOTO YH OJHOYACHO KUTFKOX MOKa3HHUKIB Y
PiYHIN 3BITHOCTI MiJIPUEMCTBA, IO 1 € TX MePIIoYeproBO0 MOMILIKOIO.
B3sBmum 3a ocrHoBy mosutiro O. Ky3pmina, O. MenbHUK Ta 1HIIMX HAY-
KOBIIIB IOLIJTFHO HATOJIIOCUTH, IO 3MiHH, SKi BiTOOpaxaroThCcs y (iHaH-
COBIM 3BITHOCTiI 1 HE IWINE B PiyHiNA, ane ¥ KBapTaibHIH, MOTPIOHO
crpuiiMaTH SK CHJIBHI CHTHANH, SIKi BKa3yIOTh Ha pe3yJIbTaTH HETaTHB-
HOI'0 BIUIMBY II€BHOI 3arpo3H, aJIe HE HA MOMEHT 1i BUHUKHEHHS YU PO3-
BUTKY. [HITNM Ba)UIMBUM MOMEHTOM € TOU (DakT, mo ciabKi CUTHAIN
BHPAXAIOTHCS HE Y 3MiHI IMEBHUX MOKA3HUKIB, 2 BOHH MOXYTh OYTH Y
BUTJIsII iH(pOpMAILil, SKa He Ma€e KiIbKiCHOTO BUpaxeHHs. OKpiM [bOTO,
Taka iHdopMallisi He 3aBXIH € MMOBHOK, YITKOIO Ta J0CTOBipHOK. CIifg
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3a3HAYNTH, IO HAJAXOPKEHHS Takoi iHQopMalii HE € TOCIiIOBHOIO,
MEPIOAMYHOI0 Ta CYMPOBODKYEThCS iH(QOpMaIliiHUM IIymMOM. Yce 1ie
JIOBOJIUTH CKJIAJIHICTh 3MIHCHEHHS aHTUCHIIATUBHOTO YIPABIiHHS Yepes3
noTpeOy aKmeHTyBaHHS MaKCHMAaIbHOI yBaru po0oTi 3 iH(popMariiero,
sKa Hagam Oyne MiArpYHTSIM JUIS OPUHHATTS 3aXHUCHUX MPEBEHTUBHUX
3axomiB. Y KOHTEKCTi 3a3HaueHOro, O. MenpHUK JOBOIUTH, 1[0 OCHOB-
HOIO TIPOOJIEMOIO Y TIPOIIeCi BIPOBAKEHHS Ta 3aCTOCYBAHHS aHTHCHIIA-
THBHOTO YIPAaBIIiHHS Ha YKPATHCHKUX MiAMPHEMCTBAX € ... BIICYTHICTb
yHi(iKOBaHOI, 3pO3yMiJ0Oi Ta JOCTYIHOI MOCHIIJOBHOCTI JOCIIIKCHHS
cIaOKNX CHTHANIB cepeloBUINA (YHKIIOHYBAHHS, CKIIAaJHICTH 0OpoO-
JIeHHsI CJIA0KUX CUTHAJIB cepefoBHIIa (YHKIIOHYBaHHS, CKIATHICTDH
oTpuMaHHA iHpopmMarii po cimadki curranu» [231, c. 15]. Jlns gactko-
BOTO BHPIIICHHS 3a3HAYCHOI MPOOJIEMH, AHTHUCHIIATHBHE YIPABIiHHS
(hiHaHCOBOIO OE3IMEKOI0 MiAIPUEMCTBA Ma€ MepeadadaTH BHECCHHS 3MiH
B iH(oOpMaIliiiHe 3a0e3eUeHHs, IKe HaMU OYJIO PO3MIIHYTO Y TPEThOMY
PO3LITi HAYKOBOTO JOCHIKEeHHS. JiarHOCTYBaHHS MPOIIeCy YIPaBIiHHS
(hiHaHCOBOIO OE3MEKOr0 MiAMPUEMCTBA 0YJI0 HAMH OpPIEHTOBAHO Ha OIIi-
HIOBaHHS: PiBHS (DIHAHCOBOI OE3MEKH ITiIIIPUEMCTBA, PE3YIbTAaTUBHOCTI
niit cy0’eKTiB Oe3MeKH, pe3yIbTaTHBHOCTI peai3alii 3aXUCHAX 3aXO0JIiB
Ta BU3HAYCHHS BIUIMBY (DAKTOPIB Ha MPOIEC YIpaBIiHHA (iHAHCOBOIO
Oe3nekoro TianpueMcTBa. ToOTO, OCHOBHAa yBara 30CEpeKYEThCS Ha
BHYTPIIITHBOMY CEPEIOBHINI IiIIPUEMCTBA, IO € HEAOCTATHIM IS
3MiICHEHHS aHTUCHUIIATUBHOTO YIPABJIiHHSA, SKE Ma€ rmepeadadaTd MOX-
JIUBICTh BiICTE)KEHHS MOMEHTY BUHHKHEHHS SIK BHYTPIIITHIX, TaK 1 30B-
HIITHIX 3arpo3.

M. KonuTko, po3riisjgalodu clladKi CUTHAJIM K OCHOBY 3abe3-
MEYCHHST €KOHOMIYHOI Oe3leKH MiANMPHUEMCTBA, OOTPYHTOBYE JIOILITb-
HICTh KJTacu(iKallii TAKUX CUTHATIB HA TPYIIH: BHYTPIIIIHI, 30BHIIIHI Ta
(dhopc-MaxopHi, i3 MOJANBIIOK AeTalizaiiero. Tak, CTOCOBHO (iHaHCO-
BOi CKJIQJIOBOi €KOHOMIYHOi O€3MeKH MiIMPHEMCTBA 3alpOTIOHOBAHO
HACTyIHI (OpMHU MPOSBY cITaOKHUX CHUTHANIB «... BAKOPHCTAHHS 3acTa-
puHX (piHAHCOBO-CKOHOMIYHUX TEXHOJIOTIH yIpaBIIiHHS, Hee(EeKTUBHE
(hiHaHCOBE TUTAHYBAHHS Ta YIPaBJIiHHS aKTUBaMH, ... 3HUKCHHS TPHU-
OYTKOBOCTI JisUTBHOCTI, 3pOCTaHHS Je0iTOpChKOi 3a00proBaHOCTI,
MaJiHHA KypCy aKIiif, 3HIKEHHS PIBHS IUTATOCIIPOMOXHOCTI» [174,
c. 25]. 3aranoM, MOTroKYIOYUCH 3 TAaKUM ITiTXOJI0M, BBAXKAEMO 3a J0-
[iJTbHE BHECTH II€BHI 3MIiHHM, SIKi BIAMOBINAIOTH CYTiI PO3TISIHYTHM Y
MIOTIEPEIHIX PO3/IiNIaX HAYKOBOTO JIOCHIPKEHHS METOIOJIOTIYHIM 3acaiaM
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yIpaBIiHHS (HiHAHCOBOIO O€3MeKor0 HminnpueMcTBa. Tak, MIPONOHYETh-
Cs PO3UIUPHUTH T0JIe OTpUMaHHs iHpopmalrii, a TaKOXK 3MIHHTH MPOIIe-
oypy igeHTHdikamii, BpaXOByHOUM TaKi MapamMeTpd BUHHKHEHHS Ta
PO3BUTKY CIA0OKUX CUTHANIB:

— cy0’ekTH Oe3MeKu, 3BaKAI0YH Ha JOCBiA 3a0e3reueHHs (iHaH-
COBOI O€3MEKH y MUHYJIOMY, Ta BPaXOBYIOUH TIOTOYHUH €Tal PO3BUTKY
MiAIPUEMCTBA, MaloTh CPOPMYBATH OPIEHTOBHE IOJIE MOHITOPUHTY 3
HOTro TOJIIJIOM Y MeXaX OCHOBHHX (DYHKITIOHATBHHUX CKIIQJIOBUX, TOOTO,
SIK HaMHU OYJI0 BU3HAYCHO Y MEPIIOMY PO3iTIi HAYKOBOTO TOCIIKECHHS,
Ha CEKTOpH: OIO/DKETHHM, TPOIIOBO-KPEIUTHHM, 1HBECTUIIHHMMA, OaH-
KIBChKUH, (DOHITOBUI, CTPpaXOBUH Ta IHHOBALlIHHUIA;

— CTOCOBHO KOKHOTO CEKTOpa BU3HAYAKOTHCS HAHOUTBIIT HMOBIpHI
3arpo3W Ta KOHKPETU3YIOTHCS MapaMeTpH iX BHHHUKHEHHS, IIBUAKICTH
PO3BHTKY, CTYIIIHb HETaTHMBHOTO BIUIMBY Ha (DIHAHCOBY Oe3meKy
MiJIPUEMCTBA, IO 3arajioM Ja€ 3Mory c(OpMyBaTH MOYATKOBHHA OaHK
JIaHUX — OaHK TUIIOBHMX CIA0KHUX CHUTHAIIIB;

— TiepeNik iHGOpMaIiHHUX JKEepeNT Uil BU3HAUEHHS CIIA0KUX
CHUTHANIB (POPMYETHCS BIIIOBIIHO 1O ITOJISI MOHITOPUHTY Ta CYTi HMOBI-
PHHX 3arpo3. 3arajoM J0 BHYTPIlIHIX iHGOPMAIIHHAX JKEPET CTOCOB-
HO (hiHAHCOBOT O€3MeKW MiANMPUEMCTBA HaJeXaTh: CKOHOMIYHI Ta
(iHAHCOBI IUIaHM, TPOTHO3M, JaHI TPO MOTOYHY (HiHAHCOBO-TOCIO-
TAPCHKY MisUTBHICTD MIAIPHEMCTBA, OIOKETH, 3alUCH B OOJIIKOBHX pe-
ricTpax, 3BITH PO MaTepiaibHi MIHHOCTI, ayTUTOPChKi BUCHOBKH, aKTH
pEeBi3iii, HaKa3u, MMOJIOKEHHS, Oi3HEC-TIJIaHW TOIIO. 30BHIIIHIMU JIKepe-
JamMu iHGOpMaIIiI0 MOXYTh OyTH: O(DilliiHI CTATUCTHUYHI JaHi, 3aKOHO-
TlaBUi aKTH, JOKyMEHTH KOHCAJITHHTOBHUX, MDKHAPOTHHUX Ta JEpP/KaBHUX
oprasizaliif mox0 PO3BUTKY HAIliOHATEHOI EKOHOMIKH Ta OKPEMUX BH-
JIiB €KOHOMIYHOT JISUTBHOCTI, MOBIJOMIICHHS 3aC00iB MacoBoi iH(popMma-
1Iii, pe3ysIbTaT IHTEPHET-TONIYKY, iH(OpMAIlis PO TisSUTbHICTH KOHKYpe-
HTIiB To0. MOHITOPUHT Ma€ nependadaTi CUCTEMAaTHIHE 3BEPHEHHS JI0
MEBHUX 1HQOPMAIIMHUX JDKEpel, SKi MaloTh OyTH MimiOpaHi i3 ypaxy-
BaHHJIM IMOBHOTH Ta JOCTOBIPHOCTI OTPUMAaHHS HEOOXiTHHUX IaHHX, a
TaK0X JJOCTYITHOCTI;

— 30BHIIITHE CEPEJIOBHUIIIE, K 1 BHYTPIIIHE, U1 YKPATHCHKUX TIiJI-
MIPUEMCTB HE € cTabiIbHUM, TOOTO ca0Ki CHTHAIN BHHUKAIOTH TOCTil-
HO, KOXXCH 3 HHX Ma€ CBOIO TPAEKTOpi0 TpaHchopmarii. 3a3HadueHe
notpedye po3poOTICHHST KPUTEPIiB BIIOOPY CIa0KUX CHTHANTIB, a TAKOXK
iX iepapXi4HOTO BIOPSAKYBAaHHS BiAMOBIIHO JIO YaCOBOTO OPIEHTHPY
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MIEPETBOPEHHSI 1X Ha CHIbHI CHUTHAJM Ta HMOBIPHICT 3yMOBJICHHS HUMHU
BHHUKHEHHS JlecTabini3ytounx (hakTopis;

— HaJlaJll BCi CUTHAIH KIACH(IKYIOTHCS HA JIBI TPYIH: «BiIOMI» Ta
«BUSBJICHI BIiepIIey. SIKIIO CHTHAN BimoMuil, TOOTO B OaHKy IaHUX OyB
3aikcoBaHM aHATOTTYHHI Y MUHYIIOMY, TO aHAJITHK y3arajibHIoe iH(op-
MO TPO TIepedir MO, IO CYIPOBOIKYBAIN BUHUKHEHHS TAKOTO CHT-
Haly, TOOTO TIPHMYMHU BWHUKHEHHS, BIUIMB Ha (piHAHCOBY Oe3reKy, ii
Cy0’€KTIB OC3MeKH Ta HACTIIKU. Y pa3i BUSBJICHHS CUTHAITY BIEpILE JIOIIi-
JILBHAM € HOro ifeHThdiKamis, TOOTO BIACTEKEHHS 3MIHH, MiTBEPIKSHHS
JIOCTOBIPHOCTI, TTOIIYK B3a€MO3B SI3KIB 3 iHIIINMHU CHTHAJIAMU;

— OCHOBOIO BHU3HAYCHHS CJIA0KWX CHUTHAJIB € MOPIBHSIBHUN aHa-
J1i3 OCHOBHUX TIapaMeTpiB cepenoBuIna (HyHKIIIOHYBAaHHS JIJIsl BUSIBJICH-
HSl MOXJIMBUX 3MiH 3 TIOAAJBIINM 3aCTOCYBAHHSIM EKCHEPTHUX METOJIIB
JUI TIPOTHO3YBaHHS BIUIMBY Ha ()iHAaHCOBY Oe3NeKy IiIpHeEMCTBA.
CklafHiCTh BU3HAYCHHS CIA0KHX CHTHAIB TOJIATAE Y HEMOMKIUBOCTI
MIpUBENICHHS BCiX MapaMeTpiB cepeoBHia (QYHKITIOHYBaHHS A0 KiJIbKi-
CHOTO BHMIpY, III0 YAaCTKOBO KOMIICHCOBYEThCSI €KCIIEPTHUMH METO/Ia-
MU, SKi TAIOTBb 3MOTY, Y3TOKYIOUHM TYMKH TPYIIH E€KCIEPTiB, XapakTe-
pU3yBaTH BIUIMB OKPEMHUX CHTHATIB Ta IMPOTHO3YBATH IX MOXKIIHBY
Tparchopmalliro B 4aci;

— CIIOCTEPE)KEHHS 32 CIa0KMM CHTHAJIOM MOXE HagaTd KiJlbKa
BapiaHTIB HACTYITHOTO PO3BUTKY TOMIN: CHTHAN HaJaji HE MOBTOPIOBA-
TUMEThCS, TOOTO BiH OYB OJHOMOMEHTHHM, IO BKa3ye Ha HEIOCTOBIp-
HicTh iH(opMarIii abo x Je3iHdopMallito; CUTHAN 3’ ABISETHCS TIEPioIH-
YHO, ajie 3MiHa HOoro IHTEHCUBHOCTI BKa3ye Ha HU3bKI TEMITH 3POCTaHHS
3arpo3u, BHACIIIOK YOTO il MOKHA HE BiJIHOCHUTH JIO TPYIH MPIOPUTET-
HUX, SKi MOTPEeOYIOTh IIBUAKOI PEeaKIlii Ta 3aCTOCYBAHHS MPEBEHTUBHUX
3aXMCHHUX 3aXOJliB; CHTHAI MOCUIIIOETHCS, MEPIONUIHICTD 3pPOCTaE, IO
BKa3ye Ha HOro MOXKIUBY TpaHC(OPMAIIIIO Y JOBOJII KOPOTKUH Tepion
4acy JI0 piBHS CHIILHOTO;

— yBara /1o 3MiHH cJIa0KUX CHTHJIIB 00yMOBIIIOETHCS ICHYBaHHIM
TaKoi 3aJICKHOCTI: YUM BHII TEMIH ITOCWICHHS CIa0KOTO CUTHAITY, THM
MEHIIIUK YacOBHH 1HTEPBAT OTPUMYIOTh CyO’€KTH Oe3MeKu Ul 3.ikc-
HEHHS aJIeKBaTHUX 3aXUCHHUX 3aXOMdiB 1 OUIBIIMMU OyIyTh pecypcHi
BUTpATH. 3a TaKUX YMOB, HEOOXiMHUM € (HOPMYBaHHS HE JIAIIC OaHKY
TUTIOBUX CIa0KUX CUTHAJIIB, aJie i BapiaHTIB peamizamii MpeBEHTUBHUX
3aXUCHHX 3aXOJiB 13 MKPIIUICHHSIM KOXHOT'O TaKOTO BapiaHTa MOTpiOHIM
pecypcHUM 3abe3rneueHHsIM. [ OTOBHICTh 10 MOXKIMBUX BapiaHTiB po3-
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BUTKY IIOJIii1 3a0e3redye CBOEYaCHICTh peakIlii Ta 301IbIIye pe3ysbTa-
THUBHICTb JIil Cy0’ €KTiB Oe3MeKH;

— CYTT€BI 3MiHHM B iH(popMamiiHOMY 3a0e3MeUeHH] yIpaBITiHHS
(hiHAHCOBOIO OE3IEKOI0 BHACHIJOK IOTPEOM BUSBIICHHS Ta BiJCTEXKY-
BaHHs HE JIUIIEC BHYTPINIHIX CIAa0KWX CHTHANIB, aje W 30BHIIIHIX, MO-
TpeOye PO3UIMPEHHS KOJia BUKOHABIIIB aHAJITHYHUX €TaIliB Ta mepely-
JIOBH KOMYHIKaIlilHUX KaHATiB NepenaBanas ganux. llltaTHuMuy anai-
THKAMH € TIPAIliBHUKU CITYXOU OE3TeKH, caMe BOHH BiJICTEXKYIOTh 3MIHY
IHTEHCUBHOCTI Ta MEPIOAWYHI MOSBU CIIA0KWX CHTHANIB, ajle TICPBUHHA
iH(pOpMAaIlisT Ma€ HAAXOAWUTH 3 YCIX MiAPO3IUTIB MiAIpUEMCTBA. SIKIIO
CTOCOBHO BHYTPIIIIHIX CTA0KUX CHTHAJIIB TAKUMH MPOQITBHUMU MiAPO3-
nizamu y cdepi GpiHaHCcOBOI Oe3rekn HaMu Oynn (PO3MIIIHYTO Y TPEThO-
MY PO3[iJli HAYKOBOTO IOCTI/PKeHHs) BU3HAaUeHi: OyXrajirepisi, INIaHOBO-
C€KOHOMIYHUH BiAII, (PIHAHCOBUH B, MiAPO3ILT KOHKYPEHTHOT pO3-
BIJIKM Ta CITy»K0a BHYTPIITHLOTO KOHTPOJIO, TO JUIsl BUSBJICHHS 30BHIIII-
HiX cIaOKUX CUTHAIIB JIONMUIBHO 3aJy4YHUTH 1€ U BIJJIUT MapKeTHHTY, a
TaKOX HaJAaroJUTH CIIBIPAIO 3 aHAJITHYHUMH KOMITaHISIMH, OPI€HTY-
10UM iX Ha 30upaHHs Ta GOpPMYBaHH 3BITiB IIPO CYTTEBI 3MIHHM Ha PHH-
Kax, sIKi Iepe0yBaroTh y cepi IHTEepeciB MiIPHEMCTBA;

— aHTUCHIIATUBHE YIPABIIiHHS, SIK 3a3HA4YaI0OCh BUIIE, MA€ CYTTE-
By IIepeBary, sika MOJsirae y MOXKJIMBOCTI 3IiMCHEHHS il Ha BUIepe-
JDKEHHS, [0 TaKOX CHPUYHHSE MOTPeOy BHPIMICHHS MpoOiIeMu 3011b-
IIeHHS iH(OPMAIIITHOTO MOTOKY, 00CAT SKOTO 3pOCTa€e 3 KOXKHOK Ha-
CTYITHOKO 1€papXiYHOI0 JIAHKOK YIpaBiiHHS (PIHAHCOBOI OE3MEKOI0
mianpueMcTBa. be3 4iTko BH3HAYCHHMX KPHUTEPIiB BiJCIKAHHS CIIA0KUX
CHUTHAJIB, SIKI HE MPEJCTABIIAIOTH OCOOJMBOTO IHTEPECY 3 MOTJISALY 3a-
OesmedeHHs (iHAHCOBOI O€3leKH, aHANITUYHA PoOOTa 3 HAIMIPHUMHU
o0csiraMy TaHWX MOKE HETATUBHO BIUIMBATH HA PE3yIbTATHBHICTH il
cy0’ekTiB Oesnekn. CTOCOBHO KOXKHOI i3 (DYHKITIOHATBHUX CKIIAJOBUX
(hiHaHCOBOT O€3MeKH BU3HAYAIOTH MEPEiK KUTbKICHUX 1 SIKICHUX TOKa3-
HUKIB Ta MPOIECH, SKi CHTHAII3YIOTh IPO 3MIHY CepelIoBHINA (HYHKITIO-
HYBaHHS, a BIJITaK 1 mepeOyBaloTh y TOJIi ITOCTIHHOI yBarn aHaJiTHKIB.
[Hmi curaamm OGepyThCs JO yBarw y IMOEMHAHHI 3 IIMMH OCHOBHUMH.
Hampuknan, ctocoBHO 0aHKIBCHKOT CKIIQJIOBOI OPIEHTUPAMU MPH BU3HA-
9YeHHI WMOBIPHOCTI BHMHHWKHEHHS CIa0KMX CHTHAJIIB MaloTh OyTH:
HAIIHHICTE KOMEpIIHHOTO OaHKy; 3MiHa BiJICOTKIB 3a KOPHUCTYBAaHHS
KpEeIUTaMu; TpoleC 3MIHCHEHHs IEMO3UTHUX OIepaliil; MOXKIHBICTh
JICUIEBIIIOr0 3aII03MYCHHSI KariTany. Baxiugo, 1110 B yMOBaX KOXXHOT'O
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OKpEMOTO TiIIPUEMCTBA SIK TIEPeJTik 30H 0COOIMBOI yBaru, Tak i mpouec
BiJICTe)KEHHS] BAHUKHEHHS CIIA0KUX CUTHAIIIB OyJe CYTTEBO PI3HUTHCS;

—y Mporieci MOHITOPHUHTY 30BHIIITHLOTO Ta BHYTPIIIHBOTO CEPEIO-
BUIIA JIOIUTFHO BUKOPHUCTOBYBATH OQiMiiiHiI Ta HeodiliiHi [pKepena, amke
KOXKEH CIa0KWii CHTHaNT TOTpeOye IepeBipKM Ta BIICTEKYBaHHS HOro
Tparcdopmartii. [lepeBipka nependadae HopMyBaHHS JOIATKOBOTO 3aITUTY
yepe3 1HIMI KaHal oTpuManHs iH(opwmarii. CrnaOki CUTHAIM, BHACTIIOK
HEJIOCTATHLOI YITKOCTI Ta 3p03yMIIIOCTi, HE (POPMYIOTh JIOCTATHBOTO iH(O-
PMAIIHHOTO MATPYHTS IS MPUAHATTS CYO’€KTaMH OE3MEeKH YIPAaBIiHCh-
KHUX pillieHb, BOHH CIIOHYKAIOTH JI0 30CEPE/PKCHHS YBAard Ha TICBHUX 3MiHaX,
SIKI MOXYTh CIIPUYMHHUTH BUHUKHEHHS Ta TIOCHJICHHS HETATUBHOTO BIUIUBY
Yepes peaizallifo BHyTPIilHb01 200 30BHINTHBOT 3arpo3y;

— MPOIEC MOHITOPUHTY BHYTPIIIHBOTO Ta 30BHIMIHBOTO CEPEIO-
BHIIIA TOULIHHO MOAUTHTH HA TpH eTamu: 30ip iHdopMarii, y3araisHeH-
HS Ta cucTeMmaru3amis, aHaimi3. Ha erami 30o0py iHdopMariii moTpidHO
BCTAHOBUTHU TIEPIOJUYHICTh MPOBEJCHHS CIOCTEPE)KEHHS, BH3HAYCHHS
OJISI MOHITOPUHTY (TTIOKa3HUKH Ta MPOIIECH BHYTPIIIHLOTO Ta 30BHIIII-
HBOT'O CEpEIOBHINA), YTOUHCHHS JDKEPENl Ta PO3POOJICHHS IPOLEAYPH
MEepeBipKH Ta JOTOBHEHHS NaHWX. Y3aralbHEeHHs iH(opMarii nepenoda-
Yyae CUCTeMAaTH3allilo, 31CTABJICHHS 1 TIOPIBHAHHS B IMHAMIII, i€papXidHe
BIIOPSJIKYBaHHS 32 MPIOPUTETHICTIO MOJXJIMBOTO BIUIMBY Ha (DiHAHCOBY
Oe3IeKy ImiaIpueMCTBa. AHAII3 CIa0KUX CHUTHAIIB Iepeabadae mpoBe-
JICHHS eNiMiHyBaHHsS 1 ()aKTOPHHH aHali3, BCTAHOBIICHHS MPHYHHHO-
HACJITKOBUX 3B’S3KiB, PO3POOJICHHS MOXIIMBUX CIICHApiiB, MPOTHO3Y-
BaHHS HACIIJIKIB MPHU pealtizallii pi3HUX BapiaHTIB MPEBESHTUBHUX 3aXH-
cHuX 3axojiB. OKpiM 3a3Ha4yeHOro, iHpopMaIliiiHe 3a0e3NecueHHs aHTH-
CUIIAaTUBHOTO YIPaBIiHHS (PiHAHCOBOi OE3IEKO0 IMiIPUEMCTBA MOTpE-
Oye opranizamii 3axUIIECHAX KaHAJIB MepelaBaHHs iH(opmailii, 30epe-
JKEHHSI IaHUX Ta TIOTIOBHEHHS OaHKY JaHHX;

— iHpopMariiiHe TMiATBEpKEHHsI 3MICTy TIEBHOTO CIAOKOTO CHUT-
HaITy J1a€ 3MOTY aHAIIITHKY, IUITXOM 3aTyICHHS EKCIEPTIB Ta BUKOPHC-
TaHHS €KOHOMIKO-MaTeMaTUYHIX METOJIIB, BU3HAYHUTH CIICHAPIl PO3BUT-
Ky TOJii, mepea0dauyuT MOXJIMBI HACTIIKH, TOOTO 3a SKUX YMOB BiH
TpaHCHOPMYETBCS Y CUIIBHUIN CHTHANI Ta CTaHE MPUYUHONO MMOCHIICHHS
necTabimizyrounx (pakTopiB (PU3UKIB Ta 3arpo3) i3 MOJATBIIAM 3HIDKEH-
HAM piBHA (D iHAHCOBOT OE3ITEKH ITiAMPHEMCTBA;

— KIJIBKICTh CJIa0KHUX CHTHAJIIB Oe3MOCepeHbO 3aJICKHUTh BiJ] Ma-
cmTabiB JiSUTBHOCTI MiJIPUEMCTBA Ta IHTEHCHBHOCTI HOTO (DiHAHCOBO-

259



TOCTIOAapChKOT MismTbHOCTI. KOXKEH CHIHanm XapakTepu3yeThes DKepe-
JIOM, MOMEHTOM CBOT'O BUHWUKHEHHS, IHTCHCUBHICTIO 1 TPAEKTOPIEIO pO3-
BUTKY, L0 3arajioM CYTTEBO YCKJIQJHIOE MpOLeC iX BH3HAUCHHS, 1JICH-
TU}IKAIT Ta CIOCTEPEIKEHHS 32 PO3BUTKOM;

—Ha TPOIEC 3aCTOCYBaHHS IPEBEHTHBHUX 3aXHCHUX 3aXOJiB
MAaIOTh BIUTUBATH PE3YJIGTATH OI[IHIOBAHHS CHIIM CUTHATY. [3 301LbIIeH-
HSIM CHJTH CUTHAJIy CKOPOYYEThCS 4ac Ha PEaKIliio Ta 3pocTae noTpeda y
pecypcHOMy 3a0e3ledeHHi Uil peaizallii HaiIOIIBHIIINX 3aXHCHUX
3axofiB. MoXKHa CTBEp/KYBATH, IO 3aBIAHHS aHANITHKIB IOJATAE HE
JUIIE Y BU3HAYCHHI CIa0KUX CHUTHAIIB, CTEKEHHI 3a TPAEKTOPIEr0 X
PO3BUTKY, aje i OIIHIOBaHHI CHJIM Ta, Hajalli, CYMpOBiJ 3a MPOIECOM
peaizaiii 3aXUCHUX 3aXO0JIiB JUII YMOXJIUBIICHHS KOHTPOJIIO T4 BHECEH-
HS ONICPaTHBHUX 3MiH;

— aHTUCHIIATUBHE YIPABIIHHS (DIHAHCOBOIO OE3MEKOI0 MiAIIPUEMC-
TBa MOTpeOye MPUIICHHS YBaru He JIUINE CIa0KUM cUrHaimam y cdepi
(biHaHCOBOT O€3MeKH, ajie i CHIIbHUM CTOCOBHO iHIIMX (DYHKIIIOHATBHUX
CKJIaJIOBUX €KOHOMIUHOI O€3MeKH MiANprueEMCTBA. 3a3HaYeHE TOJIOKEHHS
TPYHTYEThCS Ha TIPUPOJIi BUHUKHEHHS Ta PO3BUTKY JIeCTaOLII3yr0unX (a-
KTOpIB, sIKa HaMH OyJa po3IJIAHyTa Y IIepIIOMY pO3/IiJli HAYKOBOTO JOCITi-
JDKeHHs1. 3arpo3a Juisi KaJpoBol Oe3leKkH, HalpHKIA] BHCOKA IUIMHHICTH
KaJpiB, 30KpeMa BHUCOKOKBATi(h)iKOBAHUX IPAIliBHHUKIB, CHPUYHHSIE 3HH-
JKEHHsI IPOAYKTUBHOCTI Tpalli Ta 3MEHIICHHSIM SKOCTiI TPOAYKIIii, HAaC-
JIJTKOM YOTO € 3HIDKCHHS! O0CSTIB OTPUMAHOT'O YHCTOTO JTOXOMY Ta IOTi-
pIICHHS KiHIIEBUX (DIHAHCOBHX PE3YNBTATIB JiSUTBHOCTI MiANPHEMCTBA.
MOHITOpHHT cIa0KUX CUTHAIIB Y cdepi (hiHaHCOBOT Oe3Mekn Mae JO0TOB-
HIOBaTHCh 1H(GOPMAITIEI0 MPO CHIBHI CUTHAIM IHIIMX (QYHKIIOHATBHUX
CKIJIQJIOBHX JIJISI peati3allii KOMIUIEKCHUX 3aXMCHUX 3aXO/IIB;

— BIICTeXCHHST 3MIHH TPAEKTOPil PO3BUTKY CIAOKUX CHUTHAIIIB
nmoTpebye BCTAHOBJICHHS MPUYWHHO-HACIIAKOBHX 3B’SI3KiB MK BHHHK-
HEHHSIM OKPEMUX IOJii Ta MOKITUBUM BIUIMBOM Ha (DiHAHCOBY Oe3MeKy
MiANPUEMCTBA. BU3HAUCHHS JOTIYHUX 3B’S3KIB CIIPHUSE PO3POOICHHIO
CIICHApIiiB IMONANIBIIOTO0 PO3BUTKY TNOMIiH, OKPECICHHIO MOKIHBHX
CYMPOBIIHUX TIPOIIECIB Ta YTOYHEHHIO YaCOBHX IMapaMeTpiB IS TPaHC-
(dhopmartii cnabKux CUTHAJIIB y CHIIBHI;

— po3po0JieH] CIieHapil Jal0Th MOXKIIWBICTh: TEPEBIPUTH HAsB-
HICTB JOCBINY Hilf CY0’€KTIB OC3MEKH y CXOKUX CHTYAIlisIX; BU3HAYUTH
9acoBi OPIEHTHPH, SIKi TAIOTH 3MOTY IiIPHEMCTBY 3IHCHATH TEBHI il
JUTsl 3MEHIIICHHS WMOBIPHUX BTpAT; 3[MIHCHUTH PO3paXyHKH BapiaHTIB
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MOTPIOHOTO OpraHi3amifHOTO Ta pecypcHOro 3abe3NedeHHs JUId peai-
3aIlii 3aXMCHUX TPEBEHTHBHUX 3aXOJliB; BPaXOBYHOUM MOXIIMBI BTPATH
BiJl MOCWJICHHS jJecTabimizyrounx (akTopiB Ta OWiKyBaHI BUTpATH Ha
OpTaHi3alliro 3axofiB 3i cTabinizawii cutyamii 1 oOIpyHTYBaHHS Bapi-
aHTIB il Cy0’€KTiB Oe3IeKy;

— po3po0JIeHHST TPOTHO3IB peajizallii 3aXUCHUX MPEBEHTHBHUX
3aXO0JiB 3IIHCHIOETHCS 13 ypaxXyBaHHSM HE JUIIE PO3BUTKY CHUTYaIliil
II0JI0 TMIEBHOTO CJIA0KOTO CHTHAITY, ajié MOYJIMBUX 3MiH Y 30BHIIITHBOMY
Ta BHYTPIITHHOMY CEpPEIOBHUII Y TAKTHYHOMY 1 CTpaTerivHOMY BHMipax.
BaxxmuBo, 1o peaizanis MpeBEeHTHBHUX 3aXUCHUX 3aXO0MiB y cdepi (i-
HAHCOBO1 OE3MEKH HE MOXKE CIIPHYMHHUTH 3HIDKCHHSI €KOHOMIYHOI 0e3-
MeKd 3a 1HIMWUMHU (YHKIIOHAIBHUMH CKIaJ0BUMHA. OOTPYHTOBYETHCS
JOIUTGHICTE MEBHHUX Mill Cy0’€KTIB O€3leKd He JHIIE BiAMOBITHO 10
MOTOYHOTO PIBHS Ta MOXIIMBHX 3MiH (DiHAHCOBOI OE3IEKH, a HacamIie-
pen eKOHOMIYHOT Oe3MeKH MiAMPUEMCTBA.

V3arajgbHIOIOYN MOXKHA CTBEPPKYBAaTH, IO 3/1iHCHEHHS aHTHCH-
MATUBHOTO YIPaBIiHHS (iHAHCOBOKO OE3MEKOI0 MiIMPUEMCTBA, BiIMOBI-
JTHO JI0O OCHOBHHX METOJIOJIOTIUHUX aCIEKTIB ineHTH(diKalii Ta crocTe-
PEXEHHS 3a TpaHCHOPMAIliEr0 cIA0KUX CHTHANIB, MA€ MPOBOIUTHCH 13
JIOTPUMaHHS TAKUX MPHUHIIUITIB:

— Oe3mepepBHOCTI (JIUIIE TOCTIHHIA MOHITOPHUHT 30BHIIITHBOTO Ta
BHYTPIIIHBOTO CEPEeOBHINAa YMOXJIMBIIOE iMeHTH(IKamilo Ta BixcTe-
JKEHHS Tporiecy TpaHcdopmarii clabKuX CUTHAIIB SIK OCHOBH IS pea-
Ji3allii aHTUCUTIATUBHOTO YIIPaBIIiHHS);

— KOMITJICKCHOCTI ~ (QaHTHCHUTIAaTHBHE  YIpaBJIiHHSA  (IHAHCOBOI
0E3MeKOl0 Ma€e CIMpATHCS Ha BPaxyBaHHS BCIX CIa0KHWX CHTHANIB, SIKi
CTOCYIOThCS 00’ €KTIB (hiHAHCOBOT OE3MEKH, a TAKOXK CIJIBHUX CHTHAJIB
moA0 iHMHX (PYHKIIOHATBHUX CKIAIOBHUX CKOHOMIWHOI Oe3meKd Tij-
MIPUEMCTBA);

— aJlekBaTHOCTI (pO3pOOJIeHHsT Ta peai3allisi 3aXMCHUX IPEBEH-
THBHHUX 3aXOJIiB BIJIMOBIHO 0 MOKJIMBUX BTPAT BiJl MOCUJICHHS Hera-
THUBHOTO BIUTMBY BHYTPIITHIX Ta 30BHIMIHIX 3arp03);

— Y3roJKCHOCT1 (Oe3mepepBHUI MOHITOPHHT Ha OCHOBI OTpH-
MaHHS, MMEePEeBipKH Ta JOMOBHEHHS JIaHUX 3 PI3HUX JUKepen MmoTpedye
Y3TOKECHO] Ta IIIECTIPSIMOBAHOT pOOOTH BCIiX CTPYKTYPHUX IMiAPO3ILITIB
13 KOOPIUHYIOUOI0 (DYHKIIIEIO CITY>KOH OE3IEKH ITiIIPHEMCTBA);

— MPUIIBUIIICHOI peaKii (3MEHIIIEHHS MOKJIMBUX BTPAT IMIITXOM
MIBUIKOTO PUAHATTS HAHIOMUTLHIIIMX YIPaBIiHCHKUX PIllICHB).
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AHTHCHIIATUBHE YNIPaBIiHHA (iHAHCOBOIO 0€3NeKor0 MpU3HaYeHe
He nuie chopMyBaTH MEPIIUI 0OOPOHHUHN pPelyT I 30epeKeHHS MTif-
MIPUEMCTBA SK COIIaIbHO-CKOHOMIYHOT CUCTEMH, aJie 1 CIPHUSATH OTpH-
MaHHIO JIOMATKOBUX MOXJTHBOCTEH JJIsl JOCSTHEHHSI €KOHOMIYHHX 1HTE-
peciB. Came Takoi mymku norpumyrotbes M. [amiok [98, c. 75], ska
JOBOJTUTH MOXKJIMBICTh BUKOPUCTAHHS CIA0KUX CUTHAIIB U OTPUMAaH-
HS KOHKYpeHTHHX mepeBar, a A. llltanrper mis «... IpOTHO3YBaHHS
3MiH Ta PO3BUTKY OpraHi3aIliifHOi THY4YKOCTi B MpoIleci MPUHHATTS Pi-
meHHs» [455, ¢. 101]. Taka mo3wuiiis 3arajoM BiJIIOBiIa€e 3aporoHOBa-
HOMY Y TIEPIIOMY PO3JILTi HAYKOBOTO JOCIIKCHHS BU3HAYCHHIO (hiHAH-
coBoi Oesmeku mianpuemcTBa. CiaadKi CUTHAIM MAalOTh CIPHUITH edek-
THUBHINIOMY BUKOPHCTaHHIO BCIX HasSBHUX PECYPCiB Ta NMPUHHATTIO aJie-
KBAaTHHX, B Till UM IHINIHA CHTYyAaIli YIpaBIiHCHKUX pilleHb. ToOTO mpu
BHU3HAYCHHI CTA0KUX CHTHANIB aHAJITHK MA€ OPIEHTYBATHCS HE JIMIIE Ha
noripiieHHs a00 3HWKECHHS MIEBHUX MMOKA3HUKIB UM MapaMeTpiB cepeio-
Buma (DyHKITIOHYBaHHS, ajlé ¥ Ha MOXIIMBE TIONIMIICHHS, IO JacTh
3MOTY TOCHJINTH KOHKYPEHTHI IIEPEBAard Yepe3 BHUIICPEIKCHHS KOHKY-
PCHTIB Ta JOCSATHEHHS €KOHOMIYHHX 1HTEPECIB.

3acTocyBaHHS aHTUCHITATUBHOI'O YIIPABIIHHSA (hiHAHCOBOIO Oe3-
MEeKo0 ToTpebye po3poOSIeHHsT TEXHOJIOTII, sSika Hajxai Oyne axamnTo-
BaHa JI0 YMOB IIEBHOT'O MPOMHMCIIOBOTO IMiAIPHUEMCTBA 13 ypaxyBaHHIM
OCHOBHUX IMapaMeTpiB Horo (piHaHCOBO-TOCIIOAAPCHKOL MisITBHOCTI Ta
B3aeMOJIIi 13 cy0’€KTaMu 30BHIIIHLOTO cepenoBuma. OMuH 3 MepIIux
BapiaHTIB Takoi TEXHOJOTii OyI0 po3pOOIICHO HAYKOBUM KOJIEKTHBOM
mig kepiBaUNTBOM O. Ky3pMmina [15, c¢. 178]. OcobnuBicTio miei po3-
pPOOKH € Te, M0 B OCHOBI TEXHOJIOT1] MICTATHCA (YHKIIIT aHTUCUTIATHB-
HOTO VIPaBIIHHA: IUIAHYBaHHS, OpraHi3yBaHHSI, MOTHBYBaHHS,
KOHTPOIIOBAaHHS Ta perymtoBanHs. OTpUMaHi pPe3yJlbTaTH € IIHHUMU
Ta (OpMYIOTh TOTPIOHWI (yHIAMEHT s TOJAIBIINX HAYKOBUX
JIOCIIIKEHb.

[oromxkyrounck i3 mMOTPeOOI PO3POOICHHS TEXHOJOTii aHTHCH-
MATHBHOTO YIPABIIiHHS, MH BUOPAIH TPOXH IHIIY MO3UIIIFO, KA MEPe/-
Oauvae BUOKpEMJICHHS TAKUX OCHOBHHX €TAIliB: MiATOTOBKH, MOHITOPUH-
'y, po3po0IeHHs IPEBEHTUBHUX 3aXHUCHHUX 3aXOJIiB Ta iX 3aCTOCYBAaHHSI.
OCOONMBICTIO TAaKOTO MiAXOAY € BpaxyBaHHS cCHenu(piku (iHAHCOBO-
TOCTIOAAPCHKOI  JiISUTBHOCTI MPOMUCIOBUX IIPHEMCTB Ta TIPOIECY
YIpaBiIiHHS (hiHAHCOBOIO Oe3MeKoro B iX ymMoBax. OCHOBHI MO3MIIl, K1
MICTSTBCSI B OCHOBI1 3aIlpOIIOHOBAaHOI TEXHOJIOTIi, 30KpeMa MO0 eTamy
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MiATOTOBKH Ta MOHITOPUHTY, HaMH IOCIIJIOBHO PO3TJISIHYTO Y IIEOMY
MPO3/iJTi BUIIIE, TOMY 30CEpENMO YBary Ha iHIIMX MOMEHTaX.

Etan po3po6iieHHs MPEBEHTUBHUX 3aXHUCHUX 3aXOJIiB OPi€HTOBAHUMN
Ha (pOpMyBaHHSI MOXIIMBHX CIICHApiiB PO3BHUTKY TOIIH, SIKi CTAHOBISTH
OCHOBY PO3pOOJICHHS aJIbTCPHATUBHUX BapiaHTIB Jili Cy0’€KTIB OC3IEKH.
Opi€HTYIOYMCh HAa YacOBHH TEpiof MOXJIIMBOI TpaHc(opMarii cIadKoro
CUTHATY Y CHJILHHH 13 TOJIATTBIIAM CIIPHYMHEHHSIM BUHUKHEHHS JlecTa0li-
3yr04oro (aktopa, 30KpeMa BHYTPIIIHBOI a00 30BHIIITHBOI 3arpO3H, KOJKEH
3 aJbFTepPHATHBHUX BapiaHTIB ()OPMYETHCS BIIIOBIIHO IO HASBHOTO JIOCBI-
Iy, PECYPCHOTO 3a0e3MeUeHHs Ta O4iKyBaHNX pe3yJbTartiB. [1in pecypcHrmM
3a0€3MEeUCHHSM PO3YMIETBCS: IMTOTOBJICHICTh aHATITUKIB ((haxoBiCTh,
BMIiHHS, JOCBiJl, 3HAHHSI, HABUYKH), KOMIICTEHTHICTh €KCIIEPTIB (JIOCBi Ta
3HaHHS CrieNU}IKy mporecy 3ade3neueHns (iHAHCOBOT OE3MEKH MiAPHEM-
CTBa), HASBHICTH MPOTPAMHO-TEXHIYHOTO, MaTepialbHOro i (piHaHCOBOTO
3a0e3neueHHs. OTprMaHHs CIaOKOro CHTHATY 0e3 HaJIeKHOTO PeCypCHOTO
3a0e3MeyueHHs Ta KOOpAuHaIlii [l 3 00Ky cy0’€KTiB OE3MeKH CyTTEBO 3HU-
KY€ pe3yJbTaTHBHICTh aHTHCUIIATHBHOTO YIpaBiiHHA. JIOIIBHUM € po3-
TJI/1 BapiaHTa 3aTy4eHHsI 30BHINIHIX Cy0’ €KTIB Oe3MeKH, OCHIEHHS CITiB-
TIparli Ta y3ro/pPKEeHOr0 BUKOHAHHS JTii.

Bubip meBHOro ajbTepHATHBHOTO BapiaHTa NMPEBEHTUBHUX 3aXHU-
CHUX 3aXOJIiB 3aJIKHUThH BiJl MOKJIMBHX BTpPAT, SKi OyayTh CIIPHYUHEHI
MiAPUEMCTBY BHACIHIOK BHHUKHEHHS a00 X ITOCHJICHHS KITFOYOBUX
3arpo3 mis (iHAHCOBOI OE3MeKU MiAIPHEMCTBA. 3BAXKAOUN Ha OOMEXKe-
HICTh PECYpPCHOTO 3a0€3MEeUeHHS Ta BUCOKY JWHAMIYHICTh CepeOBHINA
(YHKIIIOHYBaHHS, IO MPOBOKYE BUHUKHEHHS 3HAYHOI KUTBKOCTI ClIad-
KHX CUTHANIIB, pearyBaHHs MOTPeOYIOTh JIUIIIE Ti CUTHAIU, SIKI MOXYTh
CYTTEBO BIDIMHYTH Ha (piHaHCOBY Oe3meky mignpueMcTBa. OToX, BUOip
MEBHOTO ANBTEPHATUBHOTO BapiaHTa 3axOfiB MOTpeOye 3acTOCYBaHHS
€KOHOMIKO-MaTEeMaTHYHHX Ta EKCIIEPTHUX METO/IIB.

HasiBHiCTh Tepexo/y y BUIJISIIII CTPUIKH BiJ] €Taly 3aCTOCYBaHHS
MPEBEHTUBHUX 3aXHCHUX 3aXOJiB JI0 €Tally MOHITOPUHTY OOIPYHTOBY-
€TBCS THM, IO PE3YJBTATUBHICTH peallizallii YIpaBIiHCHKUX PpIlIeHb
TaKOX JOIIBHO BiJICTEXKYBATH 32 CIIAOKUMH CUTHAJIAMH, IO ITiIBUIITYE
iH(OpMATHBHICTh KOPUTYBaHHS JIiK cy0’€KTiB O6e3meku (puc. 5.2).

IHIIi CTpiNKM — BKa3yloTh Ha MOTpeOy MONMOBHEHHS OaHKy TH-
MOBHX CIA0KUX CHUTHAIIIB, @ TAKOXK € MiJCTaBOIO JJIS TOKIAJIHOTO PO3-
TIISLY TIPOIeCy peaii3alii 3aXMCHUX 3aXOJiB EKCIepPTaMH i BHECEHHS
3MiH y TUTIOBI BapiaHTH il Cy0’€KTiB OE3MEKH Y CXOKUX CUTYAITisX.
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Eram nmigroroBku

dopmyBaHHs Busnauenns Po3pobiieHHs KpUTEpiiB
po6ogoro mosms P indopmaniitHux > y Bizbopi cabkux cUrHAIIB
MOHITOPHHTY JOKepen Ta iX Kracudikamii
I
v
®dopmyBaHHs OaHKY BH3Ha§CHH5{ Bi/lNOBIjaJIb- CTBOPCHHS TPYITH CKCIIEPTIB
THIOBHX CTAa0KUX [~ HHX 0Ci0 Ta HaNArOMKCHHS . A
. ; Ta MArOTOBKA aHATITHKIB
CHTHAJIB KaHaJIB IepeiaBaHHs JaHuX

Eran MoHiTOpUHTY
I |
TMopiBHSHHSI OCHOBHHX MapamMeTpiB Inenrudikaris cnabkux CHrHaniB
30BHIIIHBOTO T4 BHYTPILIHBOTO »| Ta BiICTEeXKEHHS TPAEKTOPil iX
CepeIOBUINA JUIs BUSHAUCHHS 3MiH PO3BUTKY
|
v
BincikaHHs BUMaAKOBUX TepeBipka cnabkoro lepapxiuHe BIOpsAAKY-
CHTHaNIB Ta iHpOpMaNiii- [ CHUTrHay Ta JOMOBHEHHS [~ BaHHA CIAOKUX
HOTO IIyMy indopmauiitHoro 3micty CHUTHAJTIB
|
v
BcTaHOBICHHS IPHIMHHO-HACITIAKOBIX TIporHO3yBaHHS MOXKIHBOCTI
3B’A3KIB MK MOJ[ISIMH, IO CYIIPOBOJDKY- »| TpaHchopmallii y critbHHIT
BaJIM BUHUKHEHHSI CIIA0KOr0 CHTHAILY CHTHAI

iy

]
Etan pOZpOGJ’ICHHﬂ TIPEBCHTUBHUX 3aXUCHUX 3aX0/1B |

To6ynoBa crieHapiiB po3BUTKY CIA0KHX BuBueHHs 10CBiqy, BU3HAYCHHS TOTOBHOCTI
CHTHAIIB 10 MOMEHTY BUHMKHEHHSI  [—| peaiizauii 3aXuCHUX 3aX0AiB, GOpMyBaHHS
Ta NOCHJICHHS TICBHOT 3arpoO3H pecypcHOro 3a6e3neueHHs
]

v
Po3po6IieHHs abTepHATUBHUX BapiaHTiB peaiza- Bu6ip ontuMaabHOro Bapianta
1ii IPEBEHTHBHHUX 3aXUCHUX 3aXOJiB BiMOBIIHO »| BiIIOBIIHO 710 MOXIIMBUX BTPAT
JI0 PiBHS NPIOPUTETHOCTI MPOTH T MEBHIit 3arpos3i Ta OYiKyBaHHX BHTPAT

Ll

]
Eran 3aCTOCYBaHHS IIPEBEHTUBHUX 3aXUCHUX 3aX0A1B |

Peanizatisi KOMIUIEKCY | Kontpous 3a peaisaiiero
YIPaBIiHCHKHUX PillICHb Ta KOPUTYBAHHIM

Puc. 5.2. TexHoOTist aHTUCHIIATHBHOTO YIIPABIIIHHS
(iHaHCOBOIO 6E3MEKOI0 MPOMHCIIOBOTO i AIPUEMCTBA,
PpO3po6neHo asmopom
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OTok BapTO 3ayBaXKUTH, IO PE3yJIETATH peai3allii MpeBEeHTUB-
HUX 3aXUCHHX 3aXOJiB € iH(pOpMAaIlifHOI OCHOBOKO JUIS aJalTHBHOTO
ynpaBiiHHS (DiHAHCOBOIO OE3MEeKO MiANMPHEMCTBA, a Y pasi HeBJaol
peamizamii 3aXMCHHUX 3aXOJiB, IO HE JaH 3MOTY MONEPEAUTH BUHHK-
HEHHS Ta TMOCHIICHHS HETAaTUBHOTO BIUTHBY BHYTPIIIHIX Ta 30BHIIIHIX
3arpo3 — JUIs 3aCTOCYBaHHS aHTHKPU30BOTO YIIPABIIHHS.

5.2. BararokpurepiaJbHuii BUOIp 3aXHCHUX 3aX0/iB
B Npoleci ynpapjiHHs (piHAHCOBOIO 0€3MEeK0I0 MANMPUEMCTB

VY cBiOMOCTI OLTBIIOCTI BIACHUKIB Ta MPEACTABHHUKIB BHUIIOTO
MEHE/DKMEHTY Bce OUTBII YiTKO (POPMYEThCS YSIBICHHS IO il cy0’ek-
TiB O€3MeKH SK TakKi, 1[0 TOBUHHI HE JIUIIE CIIPUATH 30epeKeHHI0 Oi3He-
cy, aje i Oytu 000B’S3KOBOIO CKJIAJIOBOIO MPH BUPILICHHI OYIb-SIKOTO
MIUTaHHS, SIKe X049a 0 B HaMEHIIiil Mipi CTOCYETHCSI B3a€EMOBITHOCHH i3
cy0’eKTaMH 30BHIITHHOTO CEPEIOBHINA Ta MiATPUMAHHSIM KOHTPOIIO
HaJ BHYTPIIIHIMH TpOIiecaMd. 3POCTaHHS BaXJIMBOCTI OOYMOBJIIOE TIO-
TpeOy BHECEHHsS HEOOXiTHUX 3MiH B IMpOIEC YIPaBJIiHHSA (HiHAHCOBOIO
0e3IeKor0, K HalOLTBII BAXIIMBOI, 2 B YMOBaX YKpalHCBKUX IiIIpH-
€MCTB 1 0a30BOI CKJIa/JOBOi €KOHOMIYHOI Oe3IeKH, sSIKe IIOBUHHO OYTH He
JUIIE afeKBaTHUM, ajie i MaKCHMAIIbHO THYYKHM. [ HYYKiCTh, Y HaIIO-
My pO3yMiHHI, BU3HAYA€ThCS 3aCTOCYBAHHAM HAWOUIBIN JOIIILHUX 3a-
XMCHHX 3aXOJiB B TIEBHIN CUTYaIlii Ta CTOCOBHO OKPEMOI IPYITH PH3HUKIB
Ta 3arpo3. Y MmomnepeaHix po3aiiax HaMH apryMEHTYBAIOCS JOIUIBHICTD
3aCTOCYBaHHS aJalTHBHOTO, AHTHUCHIIATHBHOTO Ta aHTHKPU30BOTO
ynpaBIiHHS (QIHAHCOBOIO OE3MEKO0 MPOMHUCIIOBUX IMiAMPUEMCTB, 00-
TPYHTOBYBAJIMCh 3arajbHi METOAOJIOTIYHI 3acaau iX 3aCTOCYBaHHS 3a
MEBHUX YMOB. JIOTIYHUM MPOJIOBKEHHSM, SKE YK€ CIIUPAETHCS HE JTUIIE
Ha y3araJlbHeHHI TEOPETUIHOTO MaTepiany i (hopMyBaHHI BIACHUX Mip-
KYBaHb, € KOHKPETU3AIlis JOIIIFHOCTI 3aCTOCYBaHHS TICBHOTO BUITY 3a-
XUCHHUX 3aXOJ[iB, BUXOJSYM 13 CyTI MOXJIMBUX 3a3HAYCHHX BapiaHTIB
ynpaBiiHHs (HIHAHCOBOK OE3MEKOr0 MiAMPHEMCTBA, sKa Oyae MiaKpim-
JIeHa MaTeMaTHYHHMH PO3paxyHKaMHd, 30KpeMa dYepe3 3acTOCYBaHHS
MeTOAy 0araToKpUTEpiaJbHOTO BHOOPY aIFTEPHATUB HA OCHOBI HEIT-
KOTO BiJIHOIICHHS TEpEeBary, skl HaMu yxe OyB 3aCTOCOBaHHWH y Iij-
po3aini 4.2.
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Hama 6a3oBa mo3uiis monsrae y BHOOPI HAHOUIBIN JOIITEHUX
3aXUCHHUX 3aXOJiB, SKi TMOB’s3aHi i3 MEBHUM BHJOM YIpaBiTiHHA. Tak,
AHTHCHUTIATHBHI 3aX0JIM OPi€EHTOBaHI HA BIJCTEKCHHS 3MIHU CHTYaIlii 3a
CTa0KVMU CHUTHAQJIAMH, aJalTHBHI — CHOPSAMOBaHI Ha TPUCTOCYBAHHS
CUCTEMH YIPABIiHHSA (PIHAHCOBOIO OE3MEKOI0 IiIPUEMCTBA JO 3MiHH
30BHIIIHBOTO CEPEOBUIIA Ta BHYTPIITHHOTOCIIONAPCHKUX IPOIECIB,
AHTHKPHU30Bi1 CIPSAMOBAHI Ha JIKBIJAI0 HACTIAKIB TIOCHUICHHS HETaTH-
BHOTO BIUIMBY 3arpo3, CTabLIi3aIlit0 CUTYAaIll Ta BiTHOBICHHS HOPMAaJlb-
HOI JismbHOCTI. Y migposmini 5.1 HamMu 0OTpyHTOBYBaslaCh MOXIIMBICTb
OJTHOYACHOT'O Ta IOCIIJIOBHOTO 3aCTOCYBAaHHS TICBHUX BHJIB YIPaBIIiH-
Hi. [Topyd 3 mmM, HeoOXijHa aeramizallis y po3pi3i (QyHKIiOHAIBHUX
CKJIaJIOBUX (piHAHCOBOi OE€3MEKH Ta BUXOASYH 13 YMOB (PYHKI[IOHYBAHHS
TIEBHOTO MIIIPHEMCTBA, SIKi XapaKTePU3yIOThCS ChOTOJIHI BUCOKOIO TYp-
OYJICHTHICTIO BHMAraroTh KOHKPETH3aIlil BHOOPY IEBHOTO KOMILIEKCY
3aXHCHUX 3aXOJIiB, 3AJTUIIIAIOYN MIPIOPUTETHUM BHCOKY I'HYYKICTh y 3MiHi
MOJKJIMBOTO BapiaHTy 3aXHUCHUX 3aXOJ(iB. Taka rHy4KiCTh, Ha HAIly TOUYKY
30py, MOXe OyTH JIOCATHYTa Yepe3 BpaxyBaHHS OCHOBHHUX 0a30BHX KpH-
TepiiB, sIKi BU3HAYAIOTH JONLUIEHICTh IEBHUX 3aXHCHUX 3aXOJIiB:

— piBeHb (hiHAHCOBOT OE3MEKH i IIPUEMCTBA;

— pe3yJIbTaTUBHICTH il Cy0’€KTIB O€3MeKH;

— e()eKTUBHICTh BUKOPUCTAHHS OpPTaHi3alliitHOT CTPYKTYPH Ta pe-
CypCHOro 3a0e3MneueHHs;

— FOTOBHICTh CUCTEMH YIIPABIIiHHA JI0 BIUIMBY 30BHIIIHIX i BHYT-
PINIHIX YHHHUKIB;

— Yyac Ha MPUHHATTS PillIeHHS;

— piBeHb iHpOpMAIITHOTO 320€3TeYCHHSI.

[epmri Tpu kpuTepii HAMY TIOB’sA3aHi i3 pe3yIbTaTaMU OI[IHIOBAHHS
VIIPaBIiHHS (PIHAHCOBOIO OE3MEeKOr0 mimnpreMcTBa. Y miapo3aim 4.1 Oy-
JIO PO3TJISHYTO MUTAHHS TOTOBHOCTI CHCTEMH YIPAaBIiHHS ()IHAHCOBOIO
0Ee3IeKOr0 TiIMPUEMCTBA JI0 BILUTUBY 30BHIITHIX Ta BHYTPIIIHIX YHUHHUKIB
i3 BH3HAUCHHSM O3HAK PEaKTHBHOCTI abo iHepTHOCTI. Ha BaxkmBOCTI
BpaxyBaHHS YacOBOI'O IapaMeTpy HAroJoIIyBaiocs y mimposaim 5.1,
OCKIJTbKM camMe 4ac MiX BUSBIICHHAM CJIa0KOTO CHTHATY Ta TpaHcgopMa-
LI€F0 WOTO y CHIIbHHK BU3HAYAE MOMIIMBICTH CYO €KTIB Oe3MeKH 3peary-
BaTH 4epe3 pealli3aliio MeBHUX 3aXHCHUX 3axofiB. OCTaHHIN KpHUTEepild —
iHpopManiitne 3a0e3nedyeHHs, ke OylIo HaMH PO3TILSHYTO y MiIPO3i-
mi 3.2. Y CyKyIHOCTI, yCi IIiCTh KPUTEPIiB (POPMYIOTh HEOOXITHY OCHOBY
JUTS BUOOPY HAWOLUTBII TOMIJIBHOTO BapiaHTy 3aXMCHHUX 3aXO/IiB.
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BBaxxaemo 3a IOIIEHE HATOJIOCHUTH IIe i HA TOMY MOMEHTI, IO
BH3HAUYCHHsI BapiaHTy 3aXHMCHHUX 3aXOJiB HE MOXe 3iHCHIOBaTHCS 0e3
MPUB’SI3KK 10 KOHKPETHHX YMOB IMEBHOTO MiAIPHEMCTBA Ta CHTYAIlil,
[0 BUMAara€ BHECCHHS 3MIH y IpPOIEC YIPaBIiHHSI HOTo (hiHAHCOBOIO
6e3mexor. OKpiM IIOT0, X04a HAMH TaKHU BapiaHT i He Oyzae po3risiua-
THCS BHACNTIJOK CKJIATHOCTI IMPE3eHTAalii pe3ylbTaTiB, alleé CTOCOBHO
KOXHO1 OKpeMOi (YHKIIIOHATILHOI CKIIaJIOBOI MOXKYTh 3aCTOCOBYBATHCS
BIIMIHHI 3aXHMCHI 3ax0Ju, TOOTO, SK TMPHUKJIAI, IIOJO0 TPOIIOBO-
KpEeAUTHOT — aJlanTaniiiHi, a OFO/IPKETHOT — aHTUCUIIATHBHI 1 T. 1. [ToTpi-
OHO TaKOX 3ayBa)XKWTH 1 HA HEJOMYCTUMICTh HE3MIHHOTO 3aCTOCYBaHHS
OJIHOTO BapiaHTy 3aXUCHHX 3aXOJIiB, aJKE 13 3MIHOIO CUTYaIlil TOTpiOHO
IIyKaTH ONTHMAaJbHHUN BapiaHT, YOMY 1 MOBHUHHI CIPUATH HIiCTh 6a30-
BUX KPHUTEPIiB.

Jlnst minedt MaTeMaTHYHOTO MOJICNTIOBAHHS BapiaHTaM 3aXHUCHHUX
3ax0/IiB Ta KpUTEPisM HaJlaHl YMOBHI Mmo3HaueHHs (Tabm. 5.1-5.2).

Tabauys 5.1

BapianTu peasizanii 3axucHux 3axoiB y npoueci ynpapJiiHHA
($iHaHCOBOIO 0e311eK0I0 IPOMHCJIOBOIO MiANPHEMCTBA,
CKIIA0EeHO a8Mopom

BapianTu peanizauii 3axoanis X;

AHTHCHIIATUBHI X

AHTUKpPU30BI X

AnanTuBHi X3
Tabauys 5.2

Kpurepii, 3a axumu 3ailicHI0€TbC BHOIp
BapiaHTIB peasi3auii 3aXuCHHX 3aX0iB y npoueci ynpasJiiHHsI
($iHaHCOBOIO 0e31eK0I0 IPOMHCJIOBOIO MiANPHEMCTBA,
CKIIA0EeHO a8Mmopom

Kpurepii Bubopy g
PiBenb iHaHCOBOT OE3MEKH IMiANPHEMCTBA g
PesynbraTuBHICTH Aiii Cy0’€KTiB Oe3rexu Jess
EdekTuBHICTh BUKOPUCTAHHS OpraHizaliiHoOl CTPYKTYpH Ta pe- Jeg
CYpCHOT0 3a0€3MeUYeHHS
I'0TOBHICTb CHCTEMU YIIPABIiHHS 0 BIUIUBY 30BHIIIHIX 1 BHYT- pe
pIIIHIX YHHHUKIB
Yac Ha OpUIHATTS pillleHHS gs
PiBens iH(popMmaliiiHoro 3ab6e3neueHHs 26
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[pyHTYIOUHCh Ha BHUIIECHABEAEHUX TEOPETHYHHMX MipKyBaHHSIX
(mizposnin 4.2) nopiBHsAEMO Mixk coboro Kputepii g; (Tadm. 5.2), 3a sku-
MU 371HCHIOETECS BUOIp BapiaHTIB peattizallii 3aXHCHUX 3aXOJiB Y MpO-
meci 3abesmedeHHs ¢iHancoBoi Oesmeku I[IpAT «bepucnaBcbkuit
MAaIMHOOYIIBHUH 3aBOI», a Pe3yabTaTH HMapHHUX MOPIBHIHBb MOAAMO Y
BHIJIA MaTpuii (Tabum. 5.3).

Tabauys 5.3

MaTtpuusi napHUX NOPiBHAHbL KPUTEPIiB, 32 IKUMH 3iliCHIOETbCSI
BHOip BapiaHTiB peaJizanii 3axucHUX 3aX0iB y npoueci ynpaB/aiHHs
(diHaHCOBOIO 0e311eK0I0 IPOMHCJIOBOIO0 NiINPHEMCTBA, CKIA0EHO ABMOPOM

& &1 & g3 84 &s &
s 1 6 1 5 4 3
o 1/6 1 1 4 5 4
g3 1 1 1 3 2 5
g4 1/5 1/4 1/3 1 1 1
gs 1/4 1/5 1/2 1 1 1
g6 1/3 1/4 1/5 1 1 1

3nilicHeH] HajaJli 3a JOTIOMOT00 KOMIT FoTepHO1 nporpamu [138],
PO3paxyHKH TOKa3alli, IO 1HAEKC y3ropkeHocTi Marpuii (Tadm. 5.3) y
Mexxax HopmH (<0,1), To6TO MaeMo 3aIOBiNbHI pe3yabTaTH MOPIBHSIHE.
OTpuMaHi pe3yabTaTd NaIX 3MOTY BU3HAYUTH CYMHU CIIEMEHTIB CTOBII-
[iB MaTPHIIi ITAPHUX MTOPIBHSIHB JJIS [IEOTO BUTIAIKY H, BiIIOBITHO, Baru
KpUTEpiiB, 32 SKUMH 3IIHCHIOETbCS BHOIp cepell BapiaHTIB peaizallii
3axo0/IiB 13 3a0e3nedeHHs (inaHcoBoi Oe3neku [IpAT «bepucnaBcbkuii
MAIIUHOOYIIBHUH 3aBOM» 3 YPaXyBaHHSIM:

— piBHA (hiHAHCOBOI Oe3rneku mianpueMcTBa ®; = 0,354;

— pe3yNBTATHBHOCTI JTiHi cy0’€KTiB Oe3neku m, = 0,204;

— e()eKTUBHOCTI BHKOPHCTaHHS OpTaHi3alliifHOT CTPYKTYypH Ta
pecypcHoro 3abe3nedeHHs w; = 0,234;

— FOTOBHOCTI CHCTEMH YIPABIiHHS 10 BIUIMBY 30BHIIIHIX 1 BHYT-
PINIHIX YHHHUKIB 04 = 0,067,

— Yacy Ha MPUUHATTSA pimeHHs s = 0,071;

n
— piBHA iH(opMamiiiHOTO 3a0e3neyeHHs s = 0,070, z w; =1,
j=1
Y3aragpbHUMO AYMKH €KCIIEpPTIB JJIS CUTYyallii Ha aHaJIi30BaHO-
My TIAPUEMCTBI MO0 MEPEBard TOTO YH IHIIOTO BapiaHTa peaizaril
3aXUCHHUX 3aXOJiB y Mpoleci ynpaBiiHHs (piHAHCOBOIO OE3MeKOr Haj
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IHIIMM 3 ypaxXyBaHHSIM KPMTEpiiB g, 3a AKMMM 3JIHCHIOETbCA BUOIp
cepes HUX:
— BIJIHOIIICHHS BapiaHTIB peasizailii 3aXMCHUX 3aXOJiB 3 Bpaxy-
BaHHIM DPiBHS (iHAHCOBOI OE3IIEKH IMiIPHEMCTBA g1
X1 > X2, X1 s X3, (5 1)
Xy e X3.
— BIHOIIIGHHSI BapiaHTIB peaizallii 3aXUCHUX 3aXO[iB 3 ypaxy-
BaHHAM Pe3yJIbTaTUBHOCTI JIiif Cy0’€KTiB Oe3MeKn gy:
X1 s X2, X1 >~ X3, (5 2)
X - X ’
2 3-
— BIJIHOIIICHHS BapiaHTIB peasizailii 3aXMCHUX 3aXOJiB 3 Yypaxy-
BaHHSM €(QEKTUBHOCTI BUKOPUCTAHHS OPTaHI3aliiHOI CTPYKTYypH Ta
PECYpCHOTO 3a0€3MEeUCHHS g3:
X1 = X, X1 = X3,
53
Xy < X3. ( )
— BIHOIIIGHHsI BapiaHTIB peaizallii 3aXUCHUX 3aXO[iB 3 ypaxy-
BaHHSAM TOTOBHOCTI CHCTEMH YIIPABJIIHHA 10 BIUIMBY 30BHIIIHIX 1 BHYT-
PIMIHIX YMHHUKIB g4

X1 = X, X1 = X3, (5.4)
Xy = X3.

— BIHOIIIGHHSI BapiaHTIB peaiallii 3aXUCHUX 3aXOIiB 3 ypaxy-

BaHHSM Yacy Ha MPUUHATTS PIICHHS Zs:
X = X, X1 = X3

g (5.5)

Xy X3.

— BIJIHOIIICHHS BapiaHTIB peasizailii 3aXMCHUX 3aXOJiB 3 Yypaxy-

BaHHSM piBHA iH(OpMAIIHHOTO 3a0e3MeYeHHS Zg:

X s X2, X1 = X3,

5.6
Xy < X3. ( )

Jamni Ha ocHOBI cmiBBigHOIIEHb (4.2) 1 (5.1)—(5.6) Oyno mobymo-
BaHO (DYHKIIII0 HAJIEKHOCTI 3aJJaHMX BiJJHOINEHb IEPEBArM [Ug(X; X;) —
Tad. 5.4-5.9.
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Tabauys 5.4

Martpuus BigHOLIeHHS BapiaHTIB peaJiizauii 3axoais
y npoueci ynpapJiiHHs (piHaHCOBOIO 0€31eK0I0 3 YPaXyBAHHSAM PiBHA
¢dinaHCcoOBOI Oe31ekH MiANPHEMCTBA, Y302abHEHO AGMOPOM

Xi/x; X Xy X3
_ X 1 1 1
Hg1(Xis X)) X 0 1 1
X3 0 0 1
Tabauys 5.5

Martpuus BigHOLIeHHS BapiaHTIB peaJizauii 3axoais
y npoueci ynpap/iiHHs (piHaHCOBOIO 0e311€K010 3 yPaXyBaHHAM
pe3yJIbTaTUBHOCTI Aili cy0’eKTiB 0e3neKu, y3aeaibHeHo agmopom

x,‘/x/‘ X1 X2 X3
_ X 1 1 1
lugz(xia x/) X 0 1 1
X3 0 0 1
Tabauys 5.6

MaTpuus BilHOIIeHHSI BapiaHTiB peaJi3zauii 3axoais
y npoueci ynpap/iiHHs (GpiHaHCOBOIO 0e31eK010 3 yPaXyBaHHAM
eeKTUBHOCTI BUKOPHCTAHHS OpPraHi3aniiHoOl cCTPYyKTypH
Ta PecypCHOro 3ade3nedyeHHs, y3a2aibHeHO a6MopPoM

XX, X1 X X3
_ X1 1 1 1
Ue(Xis X7) X 0 1 0
X3 0 1 1
Tabauys 5.7

Matpuus BigHOLIeHHS BapiaHTIB peaJiizanii 3axoais
y npoueci ynpasJiHHs (piHaHCOBOIO 0e3MeK0I0 3 ypaxXyBaHHAM
TOTOBHOCTI CHCTeMH YNPAaBJIiHHS 0 BILUIUBY 30BHILIHiX
i BHYTpilIHiX YMHHUKIB, y3aeanbHeHO agmopom

x,‘/x/‘ X1 X2 X3

_ X1 1 1 O

lug4(xia x/) X 0 1 1
X3 1 0 1
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Tabauys 5.8

Martpuus BigHOLIeHHS BapiaHTIB peaJiizauii 3axoais
y npoueci ynpapJiiHHsl (piHaHCOBOIO 0€3MeK0I0 3 YPAXyBAHHAM 4Yacy
HA NPUAHATTSA PilIeHHSA, Y302AlIbHEHO ABIMOPOM

Xi/x; X Xy X3
_ X 1 1 1
Hgs(Xis X)) X 0 1 1
X3 0 0 1
Tabauys 5.9

MaTpuus BilHOIIeHHS1 BapiaHTIB peaJi3zauii 3axoais
y npoueci ynpasJ/iiHHs ¢iHAHCOBOIO 0e3MeK0I0 3 YPAXYBAHHSM PiBHS
indopmaniiiHoro 3ade3neyeHHs, y3a2a1bHEHO ABMOPOM

XX, X1 X X3

— X1 1 1 0

(X5 X7) X 0 1 0
X3 1 1 1

Bynyemo 3ropTky BiJHOIIEHDb g, £»..., &6 Y BUIISIII TEPETHHY
O1=g1NgNgsNgsN gs N g3 PyHKIIEO HATEKHOCTI (Tabd. 5.10):

lqu(xi, xj) = min {/ugl (x[, Xj)a /ugZ(x[, Xj)a /ug3(xl', xj)a (57)
Hga(Xi, X)), fs(Xi, X)), tos(Xi, X)) -

Tabauys 5.10

MaTtpuus py,(x; X;) MiHiMAJILHUX eJIeMEHTIB X; X;
cepel MAaTPUIb fy(X; X;), PO3PAXOBAHO ABMOPOM

Xi/X; X1 X, X3

_ X, 1 1 0

Hor(x; x;) X 0 1 0
X3 0 O 1

Janmi BH3HAUMMO BIiHOIIEHHS CTPOTOi MEpeBard 3a MEepIIOD
3rOpPTKOI0, OyayeMo (DYHKITIF0 HallekHOCTI (Tadum. 5.11):

() = max 0; 4, (x,,.x,) = g, (x,%,)}. (5.8)
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Tabauys 5.11

Martpuns /151 (x,., X /) , PO3paxoeano asmopom

/uél (xfaxj) X X X3
X1 0 1 0
X 0 0 0
X3 0 0 0

. . 0
[MoTiM BU3HAYMMO MHOKHHY HEJIOMIHOBaHHX ajibTepHAThB Q"
y MHOXUHI (X, Q1), OyayeMO (YHKIIIIO HAIEKHOCTI:

p (X) =1—max sl (x,,x,).. (5.9)

Taxk, QpyHKIIIS HAIGKHOCTI Ma€ TaKWid BUTIIS:
i (X) =[1;0;1].
Pesynprati po3paxyHkiB 3a (5.9) mogamo B Tabm. 5.14.
BHKOPHCTOBYIOUH 3rOpTKY KpHTepiiB y Bursyi cymu O, = Y @,g;,
j=1

OyIyeMO HEUITKE BiNHOIICHHs mepeBard O, 3 QYHKIEI0 HAIEKHOCTI
(Tabm. 5.20):

ﬂgz(xi:xj)zzwjﬂg/(xi:xj)~ (5.10)
=

Tabauys 5.12
Marpuus £, (x;,x j) , PO3PAX06AHO ABMOPOM

Hos (xiaxj) X X2 X3
X 1 1 0,863
X 0 1 0,696
X3 0,137 0,304 1

Bu3HavaeMo BIZHOMICHHSI CTPOTOi IepeBard 3a APYrO0 3ropt-

koro 05" 1 Oyayemo GyHKIiro HanexHocTi (Tadu. 5.13):

/’léz(xiaxj) = maX{O; ﬂQZ(xizxj)_ﬂQZ(xjaxi)}. (511)



Tabauys 5.13
Martpuuns ,Uéz (xi,x j-) , PO3Paxo8aHo asmopom

xuéz (xi7xj) X1 X2 X3
X 0 1 0,726
X, 0 0 0,392
X3 0 0 0

Tenep BU3HAYaeMO HEJOMIHOBaHI albTEPHATUBU 3a JAPYTOO
0 - . .
3ropTkoro 0," 1 GyyemMo GyHKIII0 HAIEKHOCTI:

,ug‘j(X)zl—max,uéz(xj,xi). (5.12)
Tak, HediTka MiAMHOXXMHA HEIOMIHOBAaHUX AIBTCPHATHB CTO-
coBHO (5
) (X)=[1;0,0,274].

OTpumaHi pe3ynpTaTH po3paxyHkiB 3a (5.12) momamo B
Tabi. 5.14.

Tabauys 5.14
BuzHayeHHsI HeAOMiHOBAHOTO BapiaHTy
3aXHCHMX 3aX0AiB (a1bTePHATHBH) 32 000Ma 3rOPpTKaMH,
PO3PAXOBAHO ABMOPOM

DyHKHil X X X3
H1 (X) 1 0 1
15 (X) 1 0 0,274

OO0YHCITIOEMO CITITFHY MHOXXHHY HEJIOMIHOBAaHHUX aJIbTEPHATHB 32
oboma sroprkamu (tab. 5.14) 0™ (X) =0/ (X)N O’ (X) 3 byHKIieo

HaJIS)KHOCTI
Hyo (X) = min{as o (X 1,0 (X) . (5.13)
BusHaueHO HETOMIHOBaHY aJIbTEPHATUBY 32 000Ma 3TOPTKAMHU:

Hyo (X) = [1;0,0,274].
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OTpuMaHi pe3yabTaTH CBIAYATH, 0 HAWKPAIIOK aTbTePHATHBOO
i3 3ampoIrOHOBaHUX BapiaHTIB 3aXOMiB JUIs YNpaBIiHHA (PiHAHCOBOIO
oe3nekoro [IpAT «bepucnaBchbkuii MaMMHOOYIIBHUN 3aBOJ» € aHTHCH-
TIATHBHI 3aXO0H JUTS SKHUX CTYIiHb HEJIOMIHOBAHOCTI 32 000Ma 3ropTKa-
MU — MaKCUMAaJIbHUH.

CrpoOyeMO 3MIHHTH 3aBJaHHS TS BU3HAYCHHS HAWBArOMIIIHX
YUHHUKIB (BapiaHTH), HASBHICTh SKUX BUMAra€e 3acTOCYBaHHS THX YH
THIIMX 3aXUCHUX 3aXOJIiB y MPOIIECi YIpaBIiHHS (iHAHCOBOIO OE3MEKOI0
mianpuemctBa (Tadm. 5.15-5.16).

Tabnuys 5.15

YuHHMKH (BapiaHTH), L0 BU3HAYAI0Th e)eKTHBHICTH
3aXHCHHX 3aX0[iB B mpoueci 3a0e3neyeHHs GiHaHCOBOI Oe3nmeKn
MPOMHUCJIOBOTO MiTIPHEMCTBA, CKIAOEHO A8MOPOM

UMHHUKH, 110 BU3HAYAIOTh €EKTUBHICTh 3aXO/iB X;
PiBens (iHaHCOBOI GE3MEKH MiANIPHEMCTBA X
PesynbratuBHICTH Aiid Cy0’€KTiB Oe3NeKn X5
EdexTuBHICTh BUKOPUCTAHHS OpraHi3alliifHOl CTPYKTYpPH X3
Ta PECYpPCHOro 3abe3neyeHHs
T'OTOBHICTH CHCTEMH yIpaBIliHHS JI0 BIUIMBY 30BHILIHIX X4
1 BHYTpILITHIX YAHHUKIB
Yac Ha IPUHHATTS PilICHHS Xs
PiBens indopmamniitHoro 3abe3medeHHS X6

Tabauys 5.16

Kpurepii, 3a sxumu 3ailicHI0€TbC BUOIp YHHHHKIB,
110 BU3HAYAKOTH eeKTUBHICTH 3aXHUCHHUX 3aXO0AiB,
CKIIA0EHO A8MOopoM

Kpurepii Bubopy &i
AHTHCUTIATHUBHI 3aXUCHI 3aX0/IH g
AHTHKPH30Bi 3aXUCHI 3aX0]H Jeg)
AanTHUBHI 3aXUCHI 3aX0IH1 fel

VY mporeci BUKOHaHHS PO3PAaxXyHKIB OOYMCIFOEMO HaiBaroMimri
YHHHUKA BiJHOCHO BH3HAUEHWX KpuTepiiB. Po3paxyHkm Tak camo
npoBoguMo Ha npukiani [IpAT «bepuciaBchkuii MarIMHOOYMiBHUN
3aBOJI.

274



CroyaTtky BH3HAYa€MO Bard i-TO KPUTEPII0 3 BUKOPUCTAHHIM
IIKAJIHA BITHOCHOT BaXJIMBOCTI 00’ €KTiB (Tadi. 4.4), chopMyBaBIIU MaT-
PHITIO X TApHUX TOPiBHAHB (Tabm. 5.17).

Tabauys 5.17

MaTtpuusi napHuX NOpiBHSIHbL KPHUTepiiB,
3a SIKMMH 3ilicCHIO€TbCs1 BUOIp cepel BU3HAYCHHUX
30BHIIIHIX YHHHUKIB TAKHX, 110 BILIMBAIOTH HA YNPaBJIiHHA
(diHaHCOBOIO 0e311eKO0I0 iANPHEMCTBA, }3a2ANbHEHO A6MOPOM

& &1 & g3
&1 1 4 5
fed) 1/4 1 3
fed) 1/5 1/3 1

3nmilicHeH] Aaji 3a JIOMOMOTOK KOMIT toTepHoi mporpamu [138]
PO3paxyHKH JAIOTh HACTYIHI CyMH €JIEMEHTIB CTOBIIIIB MATPHII Tap-
HUX MOPIBHSHB:

E,=(0,673; 0,225; 0,102).

[HIeKC y3romKEeHOCTI MAaTpHIN TTAPHUX MOPIBHAHB (Tadi. 5.17) y
Mexxax Hopmu (<0,1). OTpuMaHi Baru KpuTepiis, 3a IKUMHU 3iHCHIOETH-
cs1 BUOIp cepe/l BU3HAYCHUX YNHHUKIB JIJIS:

— aHTHCHMIIATUBHMX 3aXMCHHUX 3ax0/iB ®; = 0,673;

— QaHTUKPHU30BUX M, = 0,225;

n

— ajanTuBHUX ©; = 0,102, D@, =1.

j=1

VY3aranpHeHHI TyMKU €KCIEPTIB IIOJI0 IMEePEeBark TOro YM iHIIOTO
YHHHUKA, 110 BU3HAYAE e()EKTUBHICTD 3aXMCHUX 3aXO/IiB 3 YPaXyBaHHAM
KpUTEPIiB, 3a IKUMH 31IHCHIOEThCS BUOIp OAYUMO HIDKYE:

— BOXJIMBICTh TOT'O YM IHIIOTO BapiaHTa MpH 3iHCHEHHI aHTHUCH-
MATHBHUX 3aXUCHUX 33aXOJiB g1:

X1 = X, X1 = X3, Xy > X4, X1 > Xs, X1 > X65
Xy = X3, X > X4, X = Xs, Xp = X,
X3 >~ X4, X3 = X5, X3 = Xe» (5.14)
X4 = Xs, X4 < X65
X5 > X6
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— Ba)XJIMBICTh TOTO YM IHIIOTO BapiaHTa MpH 3JifiCHEHHI aHTH-

KPHU30BUX 3aX0[IiB g):
X1 >~ X2, X1 > X3, X1 > X4, X1 >~ X5, X1 >~ X65
X2 R X3, Xy 77 Xa, Xy = X5, Xy = X,
X3 7 Xy X3 R Xs, X3 % X, (5.15)
X4 ~ X5, Xy ~ Xe,
X5 = Xg.

— BJIMBICTH BapiaHTIB 32 aJalITUBHUX 3aXMCHUX 3aXO[IIB g3

X1 > X2, X1 > X3, X1 > X4, X1 > Xs, X1 > Xe,
Xy = X3, X3 = X4, X >~ X5, X > X6s
X3 = X4, X3 e X5, X3 e X6 (516)
X4 = Xs, X4 = Xe,

X5 =< Xe-

Jam Ha ocHOBI criBBigHOIICHD (4.2) i (5.14)—(5.16) Oyno mo0y-
JI0BaHO (DYHKIIIT HAJIEKHOCTI 33/IJaHUX BiJJHOIIEHb TEPEBArH [Ugi(X; X;) —
Tabi. 5.18-5.20.

Tabnuys 5.18
Matpuus BigHOLIEHHS BapiaHTIB, 10 BU3HAYAIOTh e()eKTUBHICTH
3aXHCHHUX 3aX0A1B, MPH 3AIMCHECHH]I AHTUCHIIATUBHUX 3aXUCHHUX 3aX011B,
y3acajlbHEHO asmopom

Xi/X; X X4 X6

X1

X2

:ugl(xia xj) = X3
X4

X5

o|l=|o|o|—=|~|%
—=|o| ===
=== =]=
o|l—|o|o|lo~|&

1
1
0
0
1
1

(=) f=) k) Rl Rl R

X6

Tabnruys 5.19

Matpuus BigHOLIEHHS BapiaHTIB, III0 BU3HAYAIOTh e)eKTUBHICTH
3aXHCHHUX 3aXO/iB, IPH 3iliCHEHHI AaHTUKPHU30BHUX 3aXMCHHX 3aX0[iB,
V3A2aTbHEHO A8MOPOM

Hga(Xis X)) = xi/x; X1 X2 X3 X4 Xs X6
X1 1 1 1 1 1 1
X 0 1 1 1 1 1
X3 0 0 1 1 1 1
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X4 0 0 0 1 1 1

X5 1 1
X6 0 0 0 0 0 1

Tabauys 5.20

S
(=)
S

Matpuus BigHOIIEHHS BapiaHTIB, III0 BU3HAYAIOTh e()eKTUBHICTH
3aXHCHHX 3aX0/iB, NpPHU 31iliCHEHHI a1aNTHBHUX 3aXHCHHUX 3aXO0iB,
Y3a2aNlbHEHO ABMOPOM

XX, bl Xs
X1
X2
H3(Xi, X)) = X3
X4
X5
X6

olo|oo|o|~
olo|lo|o~=|~|3
oflo|o|~—|~|~|
olo|—|—|—=|~|&
—| == =[=[~=
—|o|=|=[—=|~|&

Jani Oy110 MOJAHO Y BUIVIAMI MATPHIIb [g1(X; X)), Uea(X; X7), Lg3(X; X)),
K1 BIINIOBINAIOTH KPUTEPISAM g;.

Temep OymyeMo 3rOpTKY BiTHOLICHb g, €2, £3 Y BUNNIAL IEPETHHY
01 =g N g N g3 3 QyHKIIEI0 HATCKHOCTI:

Ho1(x;, ;) = min{ge1 (x; X)), fga(X; X)), fag3(X; X;) - (5.17)

Pesynmpratit  pospaxyHkiB 3a ¢dopmymoro (5.17) momaemo B

Tabn. 5.21.
Tabauys 5.21

Matpuus pg:(x;, X;) MiHIMAJILHUX €JI€MEHTIB X;, X;
cepex MaTPHIb U,i(X;, X;), PO3PAX06GHO ABMOPOM

Xi/X; X X, X3 X4 Xs X6

X 1 1 1 1 1 1

X5 0 1 1 1 0 1

Lo (X, %)) = X3 0 0 1 1 0 0
X4 0 0 0 1 0 0

Xs 0 0 0 0 1 0

Xe 0 0 0 0 0 1

Bu3HauMBIIM BiTHOIICHHS CTPOTOT IEpeBary 3a MepIio 3ropT-
KO0, OyIyeMo (YHKIIiIO HAIKHOCTI:

15, (x5, = max{0; g1y, (x,,x,) = g (%, 3, (5.18)
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PesynpraTi pospaxyHkis 3a Gpopmyioro (5.18) mogaemo B Tabdm. 5.22.
Tabauys 5.22

Marpuusi L, (X,,X;), pospaxosano asmopom

/’lél (xi’xj) X1 X2 X3 X4 X5 X6
X1 0 1 1 1 1 1
X 0 0 1 1 0 1
X3 0 0 0 1 0 0
X4 0 0 0 0 0 0
Xs 0 0 0 0 0 0
X6 0 0 0 0 0 0

. . 0
[ToTiM BH3HAYMMO MHOKHHY HEJIOMIHOBaHMX ajbTepHATUB Q)"
y MEOXuHI (X, 0)) 1 Oyayemo GyHKIi0 HaexXHOCTI L5, (X):

Hor (X) =1—max 5, (x,,x,) . (5.19)
OyHKIIIS HAIEKHOCTI ,ugf (X) Mae Takuii BUIJIST:

H (X)) = [150;0;0; 0 0].

BukopucToByrour 3ropTKy KpuTepiiB y BUrIsiai cymu O, = Z g,
=

OyayeMo HEeUiTKe BITHOIICHHSI riepeBard (> 3 (PyHKIIIEI0 HAICKHOCTI:
Hop (X1, X)) = D @, 41,.(x,,x,) . (5.20)
=

Pesympraté po3paxyHKiB 3a ¢opmyioro (5.20) mogaemo B Tad. 5.23.

Tabauys 5.23
Matpuus ty, (Xi,x j) , PO3PAX0BAHO ABMOPOM

Ho» (x;, xj) X X X3 X4 X5 Xe
X 1 1 1 1 1 1
X, 0 1 1 1 0,327 1
X3 0 0 1 1 0,327 0,327
X4 0 0 0 1 0,327 0,327
Xs 0 0,673 0,673 0,673 1 0,898
X6 0 0 0,673 0,673 0,102 1




Bu3HayaeMo BiHOIIEHHS IEpEBard 3a JAPYrow 3roptkor Q' i
OyayeMo GYHKIIIFO HaJIeKHOCTI:

Uy (X;,x;) = max{O;/JQ2 (x:5X,) =ty (x‘l.,x[)}. (5.21)

Pesympraté po3paxyHKiB 3a (opmyioro (5.21) mogaemo B Tad. 5.24.

Tabnuys 5.24
Marpuus ty,(x;,x;) , po3spaxoeano asmopom
Mgy (X;,x ;) X X2 X3 X4 Xs X6
X 0 1 1 1 1 1
X) 0 0 1 1 0 1
X3 0 0 0 1 0 0
X4 0 0 0 0 0 0
Xs 0 0,346 0,346 0,346 0 0,796
X6 0 0 0,346 0,346 0 0

BusHauaemMo HeZOMiHOBaHI albTEPHATHBU 3a JPYTOK 3TOPTKOO
0 . )
0," 1 6ynyeMo QyHKIIIFO HAJIEKHOCTI:

0
22 (X) = 1—max ph (x,,,) (522)
TaK, He‘-IiTKa HiI[MHO)KI/IHa HeHOMiHOBaHI/IX AJIBTCPHATHUB CTO-

coBHO (5-
ﬂéf(X) =[1;0;0;0;0;0].

3HaX0MMMO CITIBHY MHOYKHHY HEJIOMIiHOBAaHMX albTEPHATHB 3a
oGoma 3roptkamu (Tabi. 5.25) 0" (X) =0/ (X)N 0’ (X) 3 pymkuico
HAJIC)KHOCTI

My (X) = min{ o (X )i My (X )], (5.23)

Tabnruys 5.25

BuzHaueHHsI HeAOMiHOBAHOI0 YMHHUKA (BapiaHTa)
3a 000Ma 3rOPTKAMM, PO3PAXOBAHO ABMOPOM

X1 X7 X3 X4 X5 X6
oy (X) 1 0 0 0 0 0
o (X) 1 0 0 0 0 0

279



[IpoBeneHi po3paxyHKH MOKaXKYTh, IO HAHBArOMIIIOK adbTep-
HATHBOIO CIIIJT BBAKATH Ty, JJIA SKOI CTYIiHb HEIOMIHOBAHOCTI 3a 000-
Ma 3ropTKaMH MaKCHMaJbHHI. 3a o00oMa 3rOpTKaMHU OTPUMAEMO TakKi
pe3ynbTaTH:

Hyo (X) =[150;0; 0;0;0].

OTpuMaHi pe3yabTaTH IEMOHCTPYIOTH, IO PiBEHb (DIHAHCOBOI
0e3MeKH 1hOT0 MiANPUEMCTBA BU3HAYA€ ¢(DEKTUBHICTh 3aXHCHUX 3aXO0-
JiB y mporeci 3a0e3neueHHs Horo (iHaHcoBoi Oesmeku. Ha mepriwmii
MOTJISA, I1i PEe3yNIbTaTH HaM HIiYOTO HE JAI0Th, 00 BOHH € OYCBHUIHIMHU.
OpHak, KO 3 YMHHKKIB, 10 HABEICHI B Ta0MI. 5.15 mpubpatu YMHHUK
«piBeHb (iHAHCOBOI OE3MEKH MiIPUEMCTBA» Ta, BIIMOBIAHO, 3 BUpa3iB
(5.15)—~(5.16) mopiBHAHHS IIHOTO YMHHWKA 3 IHIIMMH, HE 3MIHIOIOYH
IHIIUX OI[IHOK OTPUMAEMO HACTYITHI MO (IKOBaHI MaTPUIIi BiTHOIICHB
BapiaHTiB (TabI. 5.26-5.28).

Tabauys 5.26
MoaudikoBana MaTpuus BigHOIIEHHSI BapiaHTIB,

110 BU3HAYAKOTH eeKTUBHICTh 3aXUCHUX 3aX04iB, NPHU 3iliCHeHH]i
AHTHCUNATUBHHUX 3aXUCHUX 3aXOAIB, V3a2albHEHO ABMOPOM

X/X; X, X3 X4 Xs Xg
X5 1 1 1 0 1
_ X3 0 1 1 0 0
lugl(xi’ xj) X4 0 0 1 0 0
X5 1 1 1 1 1
Xg 0 1 1 0 1
Tabauys 5.27

MoaudikopaHa MaTpulsl BiJHOLIEHHsI BapiaHTiB,
10 BU3HAYAKOTH e()eKTUBHICTh 3aXHCHUX 3aX0/1iB, PH 31ilCHEHH]
AHTUKPU30BHUX 3aXUCHUX 3aXO/iB, 3d2AIbHEHO ABMOPOM

xl‘/x/'
X2

X3

lugZ(xia x/) = x4

Xs

olo|o|o~=|3
olo|o|=|—|&
olo|~—|~|~|g
ol=|=|=|~|
= ===

X6

280



Tabnruys 5.28

MoaudikoBana MaTpuus BigHOIIEHHSI BapiaHTIB,
110 BU3HAYAKOTH eeKTUBHICTh 3aXUCHUX 3aX04iB, NPHU 3iliCHeHH]i
aJanTHBHUX 3aXHCHUX 3aXO0/iB, V3d2dIbHEHO A8MOPOM

xi/.Xf

Xs

X2

X3

lug3(xia x]) =

X4

Xs

X6

olo|lo|o|—=|[3

,_o,_,_,_gﬁ

olo|lo|—|—|
chﬂbﬂbﬂs
e el el el

PesynbraTti  po3paxyHKiB

Tabm. 5.29.

3a (opmymoro (5.17) momaemo B

Tabnruys 5.29

Matpuus pg:(x;, X;) MiHIMAJILHUX €JI€MEHTIB X;, X;
cepes MATPHIb U,i(X;, X;), PO3PAX06AHO ABMOPOM

xi/x]'

X

o)

X2

X3

to1(x;, X)) =

X4

Xs

o|l—|o|o|o
—| ool =|&

Xe

olo|lo|o~=|3

olo|lo|=|~—|&
OO»—»—‘»—s

Pesynmpratn pospaxyHkiB 3a ¢opmynoro (5.18) momaemo B

Tabi. 5.30.
Tabauys 5.30
Martpuuns ,uél(xi,xj) , PO3PAX08AHO ABMOPOM
:u;l (xi > xj) X2 X3 X4 Xs X¢
X 0 1 1 0 1
X3 0 0 1 0 0
X4 0 0 0 0 0
Xs 0 0 0 0 0
X6 0 0 0 0 0

OyHKIST ~ HAJISKHOCTI

i (X) =[1;.0;0;1; 0]

(5.19) wmae  Takuii  BHTJIAL:
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PesynpraTi pospaxyHkiB 3a ¢opmyrnoro (5.20) momaemo B
Tabm. 5.31.

Tabauys 5.31
Marpuus iy, (xl-,xj) , PO3paxoeamno aemopom
Hoo (x;, xj) X2 X3 X4 Xs X6
X, 1 1 1 0,327 1
X3 0 1 1 0,327 0,327
X4 0 0 1 0,327 0,327
X5 0,673 0,673 0,673 1 0,898
X 0 0,673 0,673 0,102 1

Pesynmpratit  pospaxyHkiB 3a ¢dopmymoro (5.21) momaemo B
Tabm. 5.32.

Tabruys 5.32
Matpuust £y, (X,,X,), pospaxosano asmopom
/Jéz (xl,xj) Xy X3 X4 X5 X6
X, 0 1 1 0 1
X3 0 0 1 0 0
X4 0 0 0 0 0
Xs 0,346 0,346 0,346 0 0,796
X6 0 0,346 0,346 0 0

[TpoBeneni 3a gopmynamu (5.19) i (5.22) po3paxyHKH TOKazy-
F0Th, [0 HAWOLIBII BATOMUMH ajbTePHATHBAMH 32 000Ma 3rOPTKAMH €:
Hyo (X )=[0,654; 0;0;1; 0], TOOTO X5 — Yac Ha NMPHHHATTS PIlICHHS Ta

X, — pE3yJIBTAaTUBHICTS JIil CY0’ €KTIB OE3MeKH.

SIKII0 B3STH 70 YBarW MOMEPEAHI PO3PAXyHKH Ta TE IO CUTYAIlis
Ha aHaJI30BaHOMY ITiIIIPUEMCTBI MOTPeOye BKUBAHHS BUIICPEIKYBaIIb-
HUX 3aXUCHHX 3aXOJiB 3 3a0e3nedyeHHs (hiHAHCOBOI O€3IMeKH, TO 3pPO3Y-
MU0, O y Hill CHTyaIlil Yac Ha MPUUAHATTS PIMICHHS Ta PE3yJIbTaTHUB-
HICTB [Iilf Cy0’€KTiB Oe3MeKH MaTUMYTh BHPIlIaTbHE 3HAUSHHS.

3nificHeHl MOCTipKEeHHS (OPMYIOTH HEoOXimHe iH(popMarliiHe
MIATPYHTS JUIS YAOCKOHAJICHHsI YIPaBIiHHS (DIHAHCOBOIO OE3MEKOI0 HE
JIUIIIE B YMOBaXx MiIMPUEMCTBA, IKe OyJI0 B3STO K 00 €KT JOCIIKESHHS,
aJle i SIK HayKOBO-METOJMYHUH IIAX1JI, 3aCTOCYBaHHS SIKOTO CIIPUSE BU-
0opy HaHOLIBII JOIIBFHOTO BapiaHTy 3aXHCHUX 3aXOAiB sl OyIb-
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SIKOTO MTPOMHUCIIOBOTO MmignpreMcTBa. OCHOBHA TepeBara TaKOTo ITiX0-
Ny v 3a0e3MeueHH] THYYKOCTI yIpaBIiHHA (PiHAHCOBOIO OE3MEKOI0 uepes
BU3HAYCHHS aKTyalbHHX B IIEBHHH MOMEHT 1 32 KOHKPETHOI CHTYyaIlii
3aXHMCHUX 3aXOJ[iB, CIHPAIOYICh Ha MIiCTh 0a30BUX KputepiiB. [lopyd 3
UM, TIeH JKe MiJIXi T03BOJIAE BU3SHAYMTH Ti MMapaMeTPH, SKI € BU3HaJa-
JHHUMU TIPH pealtizallii KOMIDICKCHY 3aXHCHHUX 3aXOJiB, IO € HEOOXi-
HUM MIAIPYHTSAM JUIA YAOCKOHAJIEHHS YIpaBlliHHS (DiHaHCOBOIO Oe3re-
KOO B YMOBaXx IEBHOTO MiIPUEMCTBA.

5.3. InTesexkTyanizamisa ynpaBjaiHHs
(iHaHCOBOIO (e3MeK0I0 MiANPHEMCTB

dinaHCOBO-TOCTIONAPChKA MISTBHICTE YKPaiHCBKHX —MiAIpH-
€MCTB XapaKTEePHU3YETHCSI BHCOKUM PIBHEM HEBH3HAYCHOCTI, 110, OY-
JIy9d HACIiKOM TOoJaNbioi TpaHncopmarrii HallioHaIbHOT €KOHOMIKH,
MMOCWJICHHS BIUIMBY 30BHINTHHOCKOHOMIYHMUX YWHHHUKIB Ta TIONIYKY
BJIACHOT KOHKYPEHTHOI TO3MIIil Ha PUHKY, ()OPMYIOTh HOB1 BUMOTH IO
yrpaBiiHHs. 30epeXeHHs IUTICHOCTI MiANPHEMCTBA SK COI[abHO-
€KOHOMIYHOT CHCTeMH, TOOTO MiATPUMAHHS HEOOXITHOTO PiBHS cTali-
JILHOCTI, CTIKOCTi, piBHOBAard Ta HaJiHHOCTI, MOTpeOye CBOEYACHOIO
pearyBaHHS Ha BCi 3MiHM 30BHIIIHBOTO Ta BHYTPIITHHOTO CEPEIOBHINA,
10 HEMOXJIUBO 0€3 THYYKOCTI Ta aJalTHBHOCTI, OCHOBOIO SIKUX CTa€
IHTEIIeKTyali3amis, TOOTO aKTUBHINIOTO BUKOPUCTAHHS iHTEICKTYallb-
HOTO MOTEHITiaNy JJis BUSBICHHS MpoOJeM Ta po3poOJIeHHS 1 peaiza-
i HAMIOIUIBHIMINX YNPaBIiHCHKUX PIilIeHb. TepMiH «IHTEIeKTyai-
3aIisy» HaMU OyJie pO3TISIaTHCS TEepIl 3a BCe CTOCOBHO YNPaBIIiHHSA
(iHAHCOBOIO OE3MEKOI0 IMiAMPUEMCTBA 3 MO3UIIIT 3aCTOCYBaHHS TBOP-
9Oro MigXOAy JO BHpimeHHS mnpobnemu 3abe3medeHHs (HiHAHCOBOT
Oe3MeKH MIJISTXOM PO3BUTKY IHTEIEKTYallbHOTO IMOTEHINaly B KEpoBa-
Hil Ta Kepyrouii migcucremax. CiiJl 3ayBakWTH, 10 B HAYKOBIH JiTe-
paTypi HeMae HamNpaIlOBaHb IHTEICKTyalli3alii He JIUIIE yIPaBIiHHS
(hiHAHCOBOIO OE3MEKOI0 MiIPUEMCTBA, & H PO3MIIALY IBOTO aKTyallb-
HOTO HampsiMy y 0€3MeK03HaBCTBI 3arajoM. BilMmoBiAHO, AJs Y9iTKOCTI
(hopMyBaHHS aBTOPCHKOTO IMiIXO0y, BBAKAEMO 3a JOIUIBHE PO3TIISHY-
TH 0a30Bi MO3HUIIIi, SIKi CTOCYIOTHCS T€HE3UCY CIPHUHATTS Ta 3aCTOCY-
BaHHS TEpPMiHa «IHTEJIEKTyali3alis», yTOYHEHHS TEPMiHIB «iHTEIEKT»,
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«IHTEJNICKTYAIIbHUI TOTEHIAT» Ta «IHTEIEKTyaIbHUH KaIliTam 00
ynpaBiHHs (iHAHCOBOIO OE3MEKOIO i IPUEMCTBA.

Sk i 1HIII TEPMIHKA B €KOHOMIII, THTETIEKTyaTi3alliro MOJKHa BBa-
AT 3aII03UUCHOI0, 30KpeMa 3 IICUXOJIOTI /T HEI0 PO3yMIIOTh MPOIECH
OB’ s13aHi 3 MOCUJICHHSIM 1HTEJIEKTYalbHOI ISUTbHOCTI JIFOJIHH, PO3BHT-
KOM IHTENIEKTy 4Yepe3 PO3IIMPEHHS Mi3HABAIBHHUX 3II0HOCTEH, 3011b-
HIeHHSAM e()eKTUBHOCTI BUKOPUCTAHHS IHTEJIEKTYaJIbHUX pecypciB. Xoda B
€KOHOMIIIl 1HTEJIEKTyalli3allil CcTajga AaKTyalbHOI JIUIIE BIPOIOBK
OCTaHHIX TPHOX JECATUIIITH, 30KpeMa B KOHTEKCTI TEOPETHYHOTO 00TPy-
HTYBaHHS CYTHOCTI €KOHOMIYHOTO TIOCTYITy KpaiH-JIiIepiB Ha OCHOBI BCe
AKTUBHIIIOTO BUKOPHUCTaHHs iHGopMaIlii i 3HaHb SK HOBITHIX HEIIMITO-
BaHUX PECYpCiB, ajle TEOPSTUYHI OCHOBH 11 3aCTOCYBaHHS OyJH 3aKia-
IeHi panime. Y HaykoBHX mpamsx M. BeGepa mpocTeKyeTbes TpakTy-
BaHHI IHTENEKTyalli3allil yepe3 panioHaNbHIIIe BUKOHAHHS OTPIOHUX Y
neBHUX oOcTaBuHax Jiil. K. Mapkc, cBOE€r 4eproro, iHTeNeKTyalli3allito
MOB’sI3yBaB 31 3pOCTaHHSAM MalCTEPHOCTI Ta 30UIBIICHHSAM 3HaHb Y BU-
KOHABI[iB, IO 3arajoM Ma€ TMONIMIIKNTA KIiHIIEBUH pe3ynbTaT iX
00’eHanoi gisitbHOCTI. CHOrO/IHI BCe aKTHBHIIIE 3aCTOCYBAaHHS TepMi-
Ha «iHTeJIeKTyasi3alis» oOyMOBIIOETHCS SK MIHIMyM JBOMa OOCTaBH-
HaMH: MOXIJIMBICTIO OTPUMATH TepeBaru B KOHKYPEHTHIH OOpOTHOI ye-
pe3 MPOIO3UIlI0 HA PUHKY IHHOBAIIMHOI MPOAYKIli, CTBOPEHHS SKOT
moTpedye aKkTUBI3aIlil IHTENEeKTyalbHOI mmparl; iHdopMarlis i 3HaHHSI
CHPUSIOTh €PEKTUBHIMIOMY BHKOPHCTAHHIO OOMEKEHHX B 00Cs31 MpH-
POIHIX pecypciB, GOPMYIOYH OCHOBY JUIS CTAJOTO PO3BHUTKY JIFOJICTBA.
Y3ke 31 3MICTy IIMX BOX OOCTaBHH JIOTIYHUM € T€, IO IHTeNeKTyali3arlis
HE PO3TJISIAEThCS BUKITFOYHO HA SKOMYCh OJTHOMY PiBHi, BOHa ChOTO/IHI
€ TOTPIOHOI0 CKJIAZOBOI0 Ta OCHOBOIO (POPMYBaHHS TAKHX IOHSTH SIK
«IHTEJIEKTyaJli3alisl CYCIUIBCTBAY, «IHTEJNEeKTyali3alliss EKOHOMIKH»,
«IHTEJIKTyalli3allis MiANPUEMCTBAa» Ta «IHTEJEKTyalli3allis YIpaBIiH-
Hs1». KOpOoTKO NpHUALIMMO yBary UM MOHSTTSM, BiATOBIAHO IO MOTpe-
OM KOHKpeTH3allil Halali CYTHOCTI TepMiHa «IHTEIIEKTYali3allis yIpaB-
JHHS (PIHAHCOBOIO OE3IEKOI0 MiAIPHEMCTBAY.

Cepen YHCIICHHHX BHU3HAYEHb TEPMiHA «IHTEJIEKTyali3allis cyc-
MUTBCTBAY CITi/I BAOKPEMUTH JBa, HA SIKUX BapTO JOKJAIHIIIE aKIICHTYBa-
TH yBary. Tak, B OHili 3 mepIuX B YKpaiHi HAYKOBUX Ipallb IPHUCBSYC-
HUX IHTeJeKTyai3amii — « YKpaina: [HTenexT Hailii Ha MeXi CTONITEY, sSKa
Oyna MiATOTOBJICHA KOJEKTHBOM aBTOPIB i KepiBHHUITBOM B. BpyO-
neBcbkoro 'y 2000 p., momaHO BHM3HAYCHHS IHTEJICKTyawmi3amii sk
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«... IUTECTIPSIMOBAHUH MPOIIEC, IO MAa€ Ha METI paiKaibHe PO3IIUPCHHS
MacmTaldy 1 TIOKpalleHHs BUKOPUCTAHHS 3HaHb, ITiJBHIICHHS TBOPYUX
MOJKJIMBOCTEH COIlIaJIbHUX CHCTEM YCiX BHIIB 1 piBHIB, CTBOPSHHS COIlia-
JMHHUX 1 TEXHOJOTIYHHUX MEPEeIyMOB [T KPAaIoro BUKOPUCTAHHS iHTEIe-
KTy KO>KHOT 0cOOHCTOCTI 1 cykymHoro iHTenekTy» [409, c. 185]. Jlakoniu-
Hillle TIyMa4YeHHs IbOr0 TepMiHa Halexwuth B. [lepito, sKuii mogae Horo
SIK «... CYKYITHICTb OCBIY€HOCTI 1 KyJIbTYpPH, 3arajbHOIIOACHKOI CBiJIOMO-
cTi, TpodecioHami3My, 3JaTHOCTI TPOJYKYBaTH KOHCTPYKTHBHI iJei,
BMIHHS CIIOHYKATH J0 Aifl iHIMX iHmuBiniB» [89, c. 55]. bepyun no yBa-
T'H, OKPiM MPOIIUTOBAHUX, 1HIIN BU3HAYCHHS, SIKi CTOCYIOTBCS IHTEIICKTYa-
Ji3anii CycrmijibcTBa, AOIUIFHO 3a3HAYHTH, 110 B HUX aKIEHTOBAHO YBary
Ha 3pOCTAIOYii poJli IHTEJIEKTYaIbHOT KOMIIOHEHTH B MOXIIUBOCTI HE JIU-
e KOXKHOTO 1HAMBIAyyMa, SIK HOCIS iHTEIEKTY, 3aI0BOJBHSATH CBOI IT0-
TpeOu, a HacamIiepe]] CIPHATH PO3BUTKY CYCILILCTBA, 30KpeMa depe3
30UIBIIICHHS 3arajlbHOTO PiBHS OCBIYEHOCTI, HAYKOBOTO Ta KYJIHLTYPHOTO
MOTEHITIATY, €PEKTHIIIIOMY BUKOPUCTAHHIO CYKYITHOTO iHTEIIEKTY.

[Tpu posrsini iHTENeKTyami3amii eKOHOMIKH OpiIEHTUPAMU € CXO-
K1 aCIeKTH MO0 CYCIUIBCTBA, ajie¢ 3 MEBHOI KOHKPETU3AIE0, SKY
O. [IpyroB BU3HAYAE 5K «... CTBOPCHHS Ta HAKOIMYCHHS B CYCILIBCTBI
3HAHb 1 BMiHb ... IO CIpPHUSAE SKOHOMIYHOMY 3POCTaHHIO, CIIPHYUHSIE
CTPYKTYpHi 3MiHU B €KOHOMIIIi, MMiIBUIIYE YACTKy cep HeMaTepiaabHO-
r0 BHPOOHHIITBA, IHTEICKTYyadbHOI mpall, iHGOpMAIiHHIX i BHCOKUX
TexHoJorii» [96]. y IbOMy Ta iHIINX BH3HAYEHHSX 3a3HAYAETHCS, IO
IHTeNeKTyai3allis CIpUYHHIE CTPYKTYPHI 3MiHH, TIOB’s13aHi 31 CTPIMKi-
[IMM PO3BHTKOM THX C(ep €KOHOMIYHOI JisUTbHOCTI, B IKMX aKTHUBHIIIIE
BHKOPHUCTOBYETHCS 1HTENEKT JIIOJMHH, 3pOCTa€ yacTKa chepu MOCIHyT,
3MEHIIYEThCS KUTBKICTD JIFO/ICH, 3aiHATHX Y BUPOOHUIITBI Ta J0OyBaHHI
MPUPOMHIX PECYPCIB, IHIMIIOETHCS TBOPYMH MiAXiA O BHUPIMICHHS HE
JIUIIIe HOBUX, ajie i OBCAKACHHUX mpoOyieM. [HTeIeKkTyami3alisi eKOHO-
MIKH I[iKaBa 3 Ti€i MO3HIlii, Mo ii CTYMiHb Pi3HUIA CTOCOBHO HAIliOHAJh-
HUX €KOHOMIK 1 YaCTHWHA 3 HHUX YK€ ChOT'OJIHI 3aiMarOTh BUT1THINI KOH-
KypeHTHI 1mo3uiii. Mo)kHa CTBEp/KYBATH, IO CTYIIHb IHTEJIEeKTyalli3a-
1Iii CTa€ HOBUM KPUTEPIEM JUTsSl BU3HAYCHHSI HAJIEKHOCTI 10 OibI abo 3k
MEHIII PO3BUHYTHX HAI[IOHATBHUX €KOHOMIK, TOOTO TPYITH, SIKA OPIEHTY-
€ThCSI HA BUKOPHUCTAHHS 1HTENEKTY, a00 K MOJAIBITy aKTUBHY SKCILTya-
TaIli0 PUPOHIX PECYpPCiB. Y KOHTEKCTI (hOPMYBAHHS METOOIOTIIHIX
3acal IHTEJIeKTyali3alii ynpaBIiHHSA (iHAHCOBOIO 0E3MeKor0, (HYHKITIO-
HYBaHHS MiANPUEMCTBA B YMOBaxX HAI[lOHATBHOI €KOHOMIKH 3 MEBHUM
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CTYIICHEM IHTENeKTyali3allii, BU3HAYa€ He JIMIIC BiIMIHHOCTI y CKIaji
KITFOYOBHUX 3arpo3, aJie 1 3/1aTHICTh Cy0’€KTiB Oe3MeKH MPOTUIIATH M.

[HTeNnekTyam3anis mpaii, Sk HACTYIHUN PiBeHb, YTOUHIOE BiJMiH-
HOCTI MiX (DI3UYHOIO Ta IHTEIEKTYAIBHOIO MParero. 3 i€l Mo3mIil J01i-
TBHO mponuTyBaty BuzHadeHHs [1. CeM’siHUyKa, B IKOMY BiH IOJA€ iHTE-
JIEKTYyai3allilo mpari K «... MPOIEC MOCTIHHOTO ITiABUIICHHSI HAYKOEM-
HOCTI SIK BUPOOHWYHX (PaKTOPiB, TaK 1 MPOIYKIIii, HEIEPEPBHOTO BIOCKO-
HAJICHHS HAaBUYOK Ta 3/1I0HOCTEH TIepcoHaTy, TBOPUYOTO MiAXOIy A0 Opra-
Hi3anifHUX, BUPOOHWYMX i MapKETHHTOBHX IMPOIIECIB, 8 TAKOXK MAaCOBUX
HOBOBBEZICHb B PECYypPCHO-CHPOBHHHY, ITPOIIECHO-TEXHOJIOTIUHY, ITPOIYK-
TOBY, OpraHi3alliiHy i 30yTOBY KOMIIOHEHTH TOCIOJAPCHKOI JisTTHHOCTI»
[376, c.215]. Bapro 3ayBaxkuTH, 10 iHTEJEKTyalbHA Ipallsl MOTpedye
TBOPYOTO, IHHOBALIIHOTO MIIXOMY JJIsI BHUPIIICHHS PaHIIIE HEBIIOMHUX
npoOiieM, sike crpuse TpodeciiHoMy pPO3BHTKY BHKOHaBIIB. Came i
MOMCHTH Ba)KJIMB1 B YIpaBiiHHI (PIHAHCOBOIO OE3MEKOI0 MiJNPHEMCTBA
BHACITIZIOK IIBUAKOI 3MiHH cepeloBHIa (PYHKIIOHYBaHHS Ta MOTPeOH
TBOPYOTO MiJXOMy JIO0 PO3POOJICHHS Ta peanizailii KOXKHOTO yIPaBIIiHCh-
KOTO pIllICHHSI.

CyTHICTP IHTETEeKTYyami3alii MmIIpHeEMCTBA YiTKO CPOPMOBAHO Y
myOoikanii B. [BaHOBa sIK «... TIpOIlEC HATPOMAKEHHS PO3BUTKY Ta I10-
JIMIICHHS. CTPYKTYPH IHTEJIEKTYyadbHOTO TOTEHINANY IiIMPHEMCTBA 3
MeTor0 3abe3rnedeHHs Horo CTpaTeriyHuX Lileil B yMOBax TiNEepKOHKY-
pentii» [133, c. 55].

3a OCHOBY PO3MJIAY IHTEIEKTyalli3allii yIpaBIiHHI MOXHA B3ATH
TBepKkeHHs B. [letpanka, sxuit me y 2009 p. chopMyntoBaB HOBITHIO
YIPaBIiHCHKY MApAJAUTMy Y TaKoMy (OpMaTi: «iHTEIEKTyalli30BaHOMY
CYCHUIBCTBY — iHTENeKTyaxi3oBaHe ympasminasy» [330, c. 55]. do ¢op-
MYBaHHS METOJIOJIOTIYHOI OCHOBHM iHTENeKTyai3allii yrpaBiIiHHS J0Jy-
unBcss M. CUTHHK, y HAyKOBHMX MyOIIKAILifX SKOro OOIPYHTOBYETHCS
notpeda CTBOPEHHSI amnapaToM YIPAaBIiHHSI YMOB 3a SKHX «... BIUTUB
Kepylodoi CHCTEMH Ha KEpoBaHy 3a0e3MEeUYUTh IHTCIEKTYabHO-
OpIEHTOBaHY IiSUTBHICTE MiIIPUEMCTBA T4 OTPUMAHHS KOHKPETHUX pe-
3ynbTaTiB» [380, c. 94]. YV koHTEKCTI poOOTH HaI 1€l HOBOIO TMApaJInT-
MOI0 Oylio OOTpYHTOBAHO, IO IHTEJNEKTyalli3allis TMOJsTae He JIUIIC B
opi€HTaIil Ha CTBOPEHHS IHHOBAIIHOT NPOYKIii, aje i y 3acTocyBaH-
Hi METOIB, (PYHKIIH, TEXHOJOTiH, MEXaHI3MIB TOIIO y B3aEMOJIi MiX
KEPYIOUOI0 Ta KEPOBAHOIO CHUCTEMH, SIKI IPYHTYIOTHCS Ha TBOPUYOMY
MiIXO/Ii; 3AaTHOCTI IO y3arajibHeHHs iH(popMallii, TeHepyBaHHI HOBHUX

286



3HaHb Ta iX 3aCTOCYBaHHI JUIA JOCATHEHHS CHUTFHIX IHTEPECiB; mepexo-
i BiI IaOGJIOHHOTO BUPIMICHHS TIOTOYHUX MPOOJIEM JI0 pO3pOOIICHHS Ta
peaiizaiii HETUNIOBHUX PIllIEHb BiJTIOBITHO HAOYTOrO MOCBiIy, OTpUMa-
HUX 3HaHb Ta KOMOIHAI1 (aKTOpiB PO3BUTKY IiIIPUEMCTBA SK CHUCTE-
MU; TPIOPUTETHOCTI 3pOCTaHHA NPOdeciiiHMX Ta 3aralbHOOCBITHIX
3HaHb KO)KHOTO YYaCHHKA B3a€MOBITHOCHH.

Y3aranpHIOIOYM OCHOBHI TIApAMETPH iHTENEKTyami3allii Ha BCiX BHO-
KpEeMJICHUX DIBHAX, Hamu Oyno cpopMoBaHO TOTpiOHE MiATPYHTS JUIS
BU3HAUCHHsI CYTHOCTI IHTEJIeKTyalli3allii ynpasiliHHs (hiHaHCOBOIO Oe3re-
KOIO miarpueMcTBa (puc. 5.3). ABTOPCEKE BH3HAYCHHS IPYHTYETHCS HA
MIPIOPUTETHOCTI BUKOPUCTAHHS 1HTENEKTY OCOOMCTOCTI ISl BHPIIICHHS
TIOCTABJICHUX TEepel HEO 3aBIaHb, KOHKPETU3YIOUM IIPU LBOMY BaKIIH-
BICTb CTHMYJIOBAaHHS IHTEJIEKTyaJIbHOI aKTHBHOCTI caMe Cy0’€KTiB
Oe3nexu.

- pO3IIHpPEHHs MacTady i MOJINIICHHs BAKOPHCTAHHS 3HAHb;
- 301IBIICHHS 3arajJbHOTO PiBHS OCBIYEHOCTI, HAYKOBOTO i
KyJIbTYPHOTO TIOTEHITialy;

- 30LIBILICHHS YaCTKU HACENICHHS, 3aiHATOrO IHTEIEKTYaIbHOIO
TIparero;

- MBUILEHHS HAYKOEMHOCTI MPOIYKIIi Ta MOCIYT;

- AaKTHBHIIIIE 3aJTyYeHHs JTIOJICHKOTO KaIliTally B eKOHOMIYHHH

CYyCIIIbCTBA

E

E€KOHOMIKH

M

IHTenexryamizaris

MeXaHi3M MiAMPUEMCTBA;
nparti >:> - 30UTBIICHHS YaCTKH HEMaTepialbHOro BUPOOHHIITBA Ta
e)eKTHBHIIIe BUKOPHUCTAHHS TIPUPOIHIX PECYpPCiB;
- HeTllepepBHE BAOCKOHAJICHHS HAaBUYOK i 31i0HOCTEH
TIepCOHAIY;
- MOTHBALisE 10 OiMBII AKTUBHOTO BUKOPUCTAHHS IHTEJICKTY
0COOMCTOCTI Ta PO3BUTKY CYKYITHOCTi iHTEIIEKTY;
- - TBOPYHIA MifIXi/ 10 BUKOHAHHS [IOCTABICHUX 3aB/IaHb;
YynpaBJIHHA - PO3IIMpPEHHS 3aCTOCYBaHHs iH(OpMaIlil Ta TeHepyBaHHS
Ha ii OCHOBI HOBHX 3HaHb.

M

MiAnpueMcTBa

|

[HTenexTyanizamis yrnpasiiHHs (QiHAHCOBOIO OE3EKOI0 MiIPHEMCTBA — MPOLIEC, IO IPYyH-
TYETHCSl Ha CTUMYJIFOBaHHI IHTEJIEKTYaJIbHOI aKTUBHOCTI Cy0’ €KTiB OE3IeKH, SIKe, y MOEJ-
HaHHI i3 NOCWICHHAM iH(popManiitHoro o6MiHy, crpusie 3abe3nedeHHI0 (iHaHCOBOI Oe3mexu
Ha PiBHI, 1[0 YMOXXIUBIIIOE JOCIATHEHHs (DiHAHCOBUX iHTEPECiB Ta HOPMY€E OCHOBU PO3BUTKY

\HiﬂHpI/ICMCTBa. )

Puc. 5.3. CninbHI 03HAaKNM iHTEIEKTyasIi3amnii cucTeM,
copmosano asmopom

[HTENeKTyanbHa aKTUBHICTh Y HAIIOMY PO3YMiHHI Mae mepenada-
9aTH MOXKJIMBICTH 1 3[JATHICTh BUKOPHUCTATU HAOYTHH JOCBIN, OTpUMaHI
3HAHHS, YMIHHS i HABUYKH JJ11 BUKOHAHHS ITOTOYHHX 3aBJIaHb Ta CIPO-
MOJKHICTh PO3BHUBATHCS, CAMOYIOCKOHAITIOBATHCS, 30UIBITYBATH 1HTEIIE-
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KTyaJbHUH MOTEHIIIAN, BIAMOBIIHO IO MOTPeON OYTH FOTOBUM 10 HETHU-
MOBUX CUTYAIlill, sIKi € HOBUMH 1 MOTPEOYIOTh TBOpYOTro miaxomy. Heru-
MOBICTh cHUTYalii oTpedye HacaMIlepe]] 30CepePKEHHsS yBaru Ha po3-
BUTKY y TPANiBHUKIB NMPO(LIBHUX MiAPO3ILUTIB YMiHb IIOIO Y3araib-
HEHHSI BEIMKUX OOCSTIB iH(OpMaIii i3 BHOKPEMIICHHSM IOTPIOHUX Oa-
HUX ISl TIPOBEACHHS aHAII3Y CUTYAIlii, pO3pOOICHHS MOKIIMBHX CIICHA-
piiB PO3BHTKY Moiid Ta (GopMyBaHHS ONTHMAIBHOTO BapiaHTA yIpaB-
JHCHKUX PIllIEHb.

[aTenexTyanizamnis nepeabdadae TakoK HE JIMIIE TeHEPYyBaHHS HO-
BHX 3HaHb MO0 MOXKIIBOI 3MiHH PiBHS (hiHAHCOBOT OE3MEKH Ta BapiaH-
TiB Jiil JUIA MATpUMAaHHS CTaOUTLHOCTI M CTIHKOCTI (DyHKIIOHYBaHHS,
MOBEPHEHHSI JI0 CTaHy PiBHOBAard W HaJIMHOCTI y pealizaiii 3aXUCHUX
3aXOMiB, aje 1 pO3IMMUPEHHS MOXJIMBOCTEH M iX 3acTOCYBaHHS
cy0’exTamu O€3MEKH depe3 YAOCKOHAICHHs opraHi3amiiHOTo 3abe3re-
YeHHS, MIATPUMKH iHIIIATHBHOCTI MPAIliBHUKIB MPOMIIBHUX ITiIPO3Ii-
JiB, JEIEHTpali3amii y BUPINICHHI OKPEeMHX 3aBlaHb. MeTOI0JIOTiYHI
3acag MarTh CIPUITH W e()EKTUBHINIOMY BUKOPHCTAHHIO iHTEICKTY
KOXKHOTO TpaIliBHUKa MPO(UIbHAX MiAPO3IUTIB, a TaKOX CYyMapHOTO
IHTETIEKTY depe3 y3TOIHKEHICTh OCOOMCTUX IHTEpECiB, CIIaIKOBOCTI Tpa-
JMIHA, TIepeaaBaHHs JOCBIMY Ta 3BaKEHOT KaJIpoBOI IMOJITHKH IIOJO
MTOCHJICHHS 1HTEJIEKTYaIbHOTO TIOTEHITIANY.

B aBTOpCcEKOMY BHM3HAYCHHI IHTENEKTyalli3allisl IMONAETHCS SIK
mpoIiiec, TOOTO He HIeThCs MPO MUTTEBE AOCSTHEHHS MEBHHUX PE3yibTa-
TiB, & CHCTEMaTHYHHUH MIJICCIPIMOBAHUN HAYKOBO-OPTaHi30BaHHMA ITPO-
IIeC JOCSATHEHHS Ta MiATPUMAaHHS MOTPIOHOTO PIBHS IHTEICKTyalli3allii,
SIKUH 3a0e3meuye JOCATHEHHS TOCTaBJICHUX 3aBlaaHb y cdepi ¢inanco-
BOT O€3MEKH MiAPUEMCTBA.

YiTKiCTh IMOJaHHS aBTOPCHKOTO PO3YMIHHS CYTI IHTEIIEKTyai3a-
mii ynpaBniHHS (piHaHCOBOIO Oe3MeKkor0 MmoTpedye xo4ya O KOPOTKOTO
3’CyBaHHS CYTHOCTI IPOIIECIB, SKi CTajH TMOIITOBXOM JIO HAyKOBOTO
PO3TIISY IHTENEKTyali3alii 3arajioM, TOOTO WAETHCS PO PO3TILL CYTi
TAaKOro TEePMiHA SK IOCTIHAYCTpiaJbHE CYCHUILCTBOY». [lorimmOneHHs
iHTerpamnii YkpaiHu y CBITOBHH €KOHOMIUHHUE MpOCTip MOTpedye po3-
Iy 1LOTO aCTIEKTY, BIIMOBIIHO JI0 OTPpeOH MOOYA0BU CUCTEMH Opi€-
HTHPIB BXOPKCHHS IO TPYIH BHCOKOTEXHOJOTIYHHX KpaiH, a BiATak i
MOXJIMBOI 3MiHM cepeloBHINA (PYHKIIOHYBAaHHA, IO Oe3rocepesHbo
BIDIMBAaTHME Ha IPOIEC YIPaBIiHHSA (HIHAHCOBOIO OC3MEKOI0 MiIIpH-
€MCTB. [HII aprymMeHTH MO)KHa BH3HAYUTH TakK: B OCHOBI Teopii mocT-
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IHTyCTpiaJIbHOTO CYCILIBCTBA MICTATHCS B3a€EMOBIJIHOCHHH B CHCTEMI
TIOTUHA-ITIOJIHAY, 110 MAaKCUMAaJIbHO HAaOIIDKEHO 0 MPOIEeCy YIpaB-
JIiHHS; OCHOBHUM JDKEPEIIOM €KOHOMIYHOTO 3pOCTaHHS € IHTEJICKTyallb-
Ha TIpars, o MOTpedye MEeperisiy CHCTEMH B3a€MOJIi MK MpaIliBHH-
KOM Ta MiAPHEMCTBOM, Y3TO/DKEHHS 1X (hiHAHCOBUX IHTEPECIB Ta IPO-
TUAIL MOXIIMBHM 3arpo3aM; aKTHBI3YIOUHM €JIEMEHTOM BHPOOHHIITBA
IHHOBAIIMHOI TPOMYKINI CTarOTh TBOPYI 3AIOHOCTI TpAIiBHHUKIB, IO
noTpedye MOCIEHHS MPSIMOTO Ta 3BOPOTHOTO 3B’SI3KYy MK KEpPYIOUOIO
Ta KEPOBAHOK MIJICHCTEMaMH B MeXaX IIANMPHEMCTBA Ta YIPaBIIHHS
Horo (piHAHCOBOIO OE3MEKOI0.

Baprto nmoroautucek 3 nymkoro B. [Ho3emieBa 11010 BU3HauYEHHS
Teopii TOCTIHAYCTPIAILHOTO CYCIIJIbCTBA SK «... EAMHOI COIIAIBHOT
MaTaTeopii, M0 MOBHOK MIpPO0 CIPHHHATA 3aXiIHOK COIIOJIOTiYHOIO
tpamumieio» [131, ¢. 30]. KopoTko 3a3Ha4MMO, IO TEOPitO0 MOCTIHIYCT-
PlaIBHOTO CYCHIBCTBA MOKHA BBAXKATH y3arajlbHEHOIO, TOOTO TaKoIo,
1o BBiOpaya B cebe TOBOJI 3HaYHY KUTbKiCTh HampamoBasb (/1. bemr —
«TOCTIHAYyCTpianbHe cycmiabcTBO», O. Todduiep — «TpeTs XBUIA,
I1. Ipakep — «CyCHILCTBO HA OCHOBI 3HaHBY, JIK. ['enOpeiT — «TexHO-
CTPYKTYpa» TOIIO), sIKi OOTPYHTOBYBAIU MOTPeOy IMOCIITOBHOTO BiIXO-
Iy BiI iHIycTpiamizallii B HampsaMi 0 BUIIOTO PiBHS PO3BHTKY CYCITib-
ctBa. lleit Bumuii piBeHs nepeadavae: JOMiHYIOUY POJIb B eKOHOMIYHUX
mpoliecax JIOAWHH SIK HOCIS 1HTENEKTY; BiIXiJ BiJl MaTepialbHOTO BH-
pPOOHHIITBA HA KOPHUCTH cepH MOCIyT; 3poCTaHHS poii iHdopmarii i
3HAaHb K OCHOBHHMX BHPOOHHYMX PECYpCiB; MOTHBAIIil MPAIiBHUKIB JI0
TBOPUYOTO BUKOHAHHS CBOIX OOOB’s3KiB; 1HBECTYBaHHS HE Yy TEXHIYHI
3aco0u, a B OCBITY i 0COOMCTHI1 PO3BUTOK KOXXHOTO IMPAIliBHUKA; 3MiHY
CUCTEMH YIPaBIiHHS, sIKa Ma€ mependavaTy 30UTbIICHHS 1HTEIEKTYallb-
HOTO KamiTary Ta e)eKTHBHOCTI HOr0 BUKOPUCTAHHS.

[TopiBHsAHHS OCHOBHHMX TapameTpiB, BusHaueHux [I. Bemiom
TPHOX THIIB CYCIIbCTBA («IOIHIYCTpiabHEY, «IHIYCTpiaJIbHE» Ta
«TIOCTIHYCTpialibHE») BKAa3y€e Ha CYTTEBI BIAMIHHOCTI, SIKi ITOJIATAIOTh Yy
HACTYITHOMY: SIKIIO JUIS TIEPIIOTO TUIY OCHOBHHM BHPOOHUYIHM peECyp-
coM Oyna CUpOBWHA, JUTsl IPYTOr0 — €HEPTis, TO JJIs TPEThOr0 — MOCTiH-
JyCTpiaJbHOTO — iH(pOpMAIlis Ta 3HAHHS; TEXHOJIOTis BHPOOHUITBA i3
TpyAOMICTKOI (TTepIIni THIT) 3MIHMJIACS Ha KaIliTAJIOMICTKY y APYrOMy
THITI Ta TepeiIuIa 10 HAyKOMICTKOI B TIOCTIHIYCTPIAIBHOMY CYCIUTHCTBI.
Mo>kHa BM3HAYWTH W IHIN BiIMIHHOCTI, ajJi€ BBa)XKa€MO 3a JOIJIbHE
aKIICHTYBaTH yBary Ha TaKUX BaYXIMBHUX MOMEHTaX: ChOTOJHI iCHYIOTbH
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yCi TPH THIIM CYCHUIBCTBA, alle¢ TEMIIM €KOHOMIYHOTO PO3BHUTKY MJIS
HUX BiIMiHHI; iH(pOpMaIlis i 3HAHHS BHKOPUCTOBYBAIUCH 1 B MEPUIUX
JBOX THIIAX, aje JUIIe B MOCTIHAYCTPiaIbHOMY CYCIJILCTBI BOHH
CTalOTh OCHOBHHMH BUPOOHHYHMMH peCypcaMu; XHOHOI € AyMKa, IO
30LTBIICHHS KUTBKOCTI KOMIT IOTEPHOI TEXHIKH Ja€ MOXIIMBICTh TIepe-
HUTH IO TOCTIHAYCTPIABHOTO CYCHIIBCTBA, aJKE BOHA JIUIIC CIPHUSE
OTPUMaHHIO, OTpPAIIOBAHHIO Ta 30epiranHio iHdopmarii, a 3HAHHA
TCHEPYIOThCS JIFOJMHOI0; JIIOJUHA 3 ii OCOOMCTHM IHTENEKTOM CTa€
PYLIIHOIO CHIIOI0 JJI1 €KOHOMIYHOTO TIOCTYITY; JIFOJJUHA XX € TeHepa-
TOPOM 3arpos, 30Kpema i y cdepi ¢inaHcoBoi Oe3meku, mo norpedye
BJIOCKOHAJICHHsI 3aXUCHHUX PEIYTIB B yMOBaX KOXKHOTO ITiIIPUEMCTBA;
J0JIMHA BUKOHYE QYHKIT cy0’ekTa Oe3MeKH, 0 MoTpedye meperisny
BHMOT 70 1i IHTENEKTyaJIbHOTO DPiBHS, CHCTEMATHYHOTO ITi[BUIICHHS]
kBauiQikamii, 6e3mepepBHOT OCBITH Ta BHECCHHS CBOEYACHHX 3MIH Y
CHCTEMY VIpaBliHHA O€3MEKOI0; IHTEeNeKTyamizamis mpami y cdepi
(hiHaHCOBOT O€3MeKH MOoJIATaE B OTPUMaHH1 iHdopMallii Ta TeHepyBaHH1
Ha 11 OCHOBI HOBUX 3HaHb, SKi 3aCTOCOBYIOTBCS B TIPOIIEC] YIPaBJIiHHS
(iHAHCOBOIO OE3IMEKOI0 IMiIMTPUEMCTBA.

BimmroBxyrounck BiJ BUKIAJCHUX BHUINE MipKyBaHb BBaXKA€EMO
3a JIOIIBHE KOPOTKO PO3TJISHYTH CYTHICTH iHQOpMAIli Ta 3HaHb 5K
OCHOBHHX PECYpPCIB B YIpaBiiHHI ()iHAHCOBOIO OE3MEKO0 IMiIMPHEMC-
TBa. [H(OpMAaIis ¥ 3HAHHS BHKOPHCTOBYIOTHCS CyO’ €KTaMu Oe3MeKd
JUISE CBOTO CaMOPO3BUTKY, OCOOHMCTOTO IHTEIEKTYalbHOTO 3POCTAHHS
Ta 30iJbIICHHS 1HTEJIEKTYaJbHOTO MOTCHINANy W KalliTaly B CHCTEMI
yIpaBIIiHHA (iHAHCOBOI GE3IEKOI0 MiAmpHeMCTBA. MeThest He mpo
KUTTEB1 3HaHHA, AKi (OPMYIOTh y Tporieci (hi3i10JI0TIYHOTO JO3piBaAHHS
KO’KHOI OCOOMCTOCTI, a HayKOBi 3HaHHS, 5Ki 3a0€3Meuyl0Th CIPUHHSAT-
TS 3MiH y HaBKOJIMIIHBOMY CEpEIOBUINI, OCMHUCIICHHS BILUTUBY OKpe-
MHUX (aKTOPIB i3 MOJANBIIUM TPOTHO3YBAaHHSM PO3BUTKY IOAIN Ta
MOIIIYKOM BapiaHTIB BIUIMBY Ha 00 €KTH YNPaBIiHHS IS TOCATHEHHS
MOCTaBJICHUX 3aB/IaHb.

VY monepemHbOMY IMigPO3Aiii HAYKOBOI'O JOCTIIKSHHS HAMH Oy-
T PO3TIISHYTI SK €TaIy MPOIECY yIpaBIiHHA (PiHAHCOBOIO OE3IMEeKOrO,
Tak 1 JIOBEJCHO TPIOPUTETHICTh CBOEYACHOTO OTPUMAHHS MOTPIOHHUX
JaHUX MIONO 3MIiHH 30BHIIIHBOTO Ta BHYTPIIIHBOTO CEPEIOBHINA ITiJI-
nmpueMCTBa. BBaxkaeMo, o0 i MOMEHTH € TIOCTATHBO BAXKIIMBUMH apTy-
MEHTaMH, SIKi 3aCBITUYIOTh HOTpeOy aKIeHTyBaHHS yBaru Ha iHpopmarii i3
MOIaJIBIIUM JIOBEJICHHSAM 11 3HAYCHHS B IHTENEKTyali3allil yrnpaBIiHHS
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¢inancoBoro Oe3nekoro mimnmpuemctBa. Y 3akoHi Ykpaiau «[Ipo iado-
pMarliro» 3a3HAa4eHO Take BH3HAuUeHHS iH(popMaIlii — «... 3aJOKyMeH-
TOBaHi a00 MyOJIIYHO PO3TOJIONICHI BiJOMOCTI MPO MOJIl Ta SBHIIE, 10
BiJOYBAIOTHCSI B CYCITUIBCTBI, JEPiKaBi Ta OTOUYIOUOMY IPHPOJTHEOMY
cepenoBuII» [353], omHOYACHO 3 MM JIOLUIEHO BpaxyBaTH, IO B YMO-
Bax IMOCTIHIYCTPIAILHOTO CYCIiIbCcTBA iH(OpMarlis HaOyBae BIACTHUBO-
CTell ToBapy, aJKe BOJOMIHHS aKTyaJbHOIO, JJOCTOBIPHO, MOBHOIO Ta
OTICpaTHBHOIO iH(OPMAIIIEI0 CIIPHUSIE€ OTPHUMAHHIO KOHKYPEHTHOI Tepe-
Bard. Lleil acnekT BayKIMBUI 1 B yIpaBiiHHI (PiHAHCOBOIO OE3MEKOI0, JIe
iHpopMaIis € 3ac000M OOTPYHTYBAaHHS Ta MPUHHATTS KOKHOTO YIIPaB-
JHCHKOTO PIllIEHHS, SIK OCHOBA IIUJIECIIPSIMOBAHOTO IUIMBY KepYyrOUoi
MiJICKCTEMH Ha KEPOBaHY, 1 BiJl IKOCTI K0T 3aJIeKUTh Pe3y/IbTATHBHICTh
It cy0’ekTiB Oe3meKu Ta e(peKTUBHICTh peai3allii 3aXHCHUX 3aXOJIiB.
MosxHa CTBEpKYBaTH, IO iH(QOpMAIisS € OCHOBOIO MPOIECY YIPaBIIiH-
Hs1 (hiHAHCOBOO OE3IEKOI0 MiIMPUEMCTBA.

CrocoBHO iH(pOpMAIii SIK BUPOOHHYOTO pecypcy XHOHUM € aKiie-
HTYBaHHS yBaru Ha MaKCHMaJlbHOMY BHWKOPHCTaHHI iH(popMaIiiHo-
KOMYHIKaIiiHUX TexHoorii. [loTpiOHO BpaxoByBaTH, MO KOMIT FOTEPHI
cucTeMH 3a0e3edyloTh MIBUIKE OTPUMAaHHS, 0OpPOOKY, epETBOPCHHS,
nepenady Ta 30epiraHHs iH(popMaIlii, ajie B ympaBiiHHI ()iHAHCOBOIO
0€3MeK0I0 BKIIMBUM € MOMCHT BUSIBIICHHS Ta OLIIHIOBAaHHS 3MiHH CTY-
TIeHsT HETaTHBHOTO BIUIMBY TMEBHOI 3arpo3u, IO Oe3MOCepesHbO 3aje-
KUTH BIJI 0COOMCTOrO iHTENEKTY TpalliBHUKA MPO(IIBHOTO MiIPO3ILTY.
CxitaiHICTh moJIsirae 1mie i y ToMmy, 10 KOXKEH MPOSB 3arpo3Hu MOXe He
MaTH aHAJIOTiB y MHHYJIOMY, TOOTO TYT MOTPiOCH TBOpYMHA MiIXin i3
3IaTHICTIO HaBYaTUCS B Tiporieci podotn. ChOroHI OJIHUM 3 HAHIOCTY-
MHIMUX JpKepen iH(opMallii € KOMIT IoTepHa Mepeka [HTepHeT, s po-
0OTH 3 SIKOFO MOTPIOCH NEPCOHANBHUN KOMIT IOTEpP Ta HABUYKH ITOIIYKY
iHpopmamii. OgHOYACHO 3 MM € W HECTPYKTYpU30BaHa iHQopMaIlis,
JOKEepEeJIOM SIKOi BHCTYIA€E MPAIliBHUK MiIMPUEMCTBA YU iHGOpMATOp 3
qrciia TIepCOHANY MiANpHEMCTBA-KOHKypeHTa. [lepeBipka Takoi iH(pO-
pMarrii Ta BCTAHOBICHHS PIBHS JOCTOBIPHOCTI ¥ MOKJIIMBOCTI BUKOPH-
CTaHHsS B IMpOIIeCci pO3pOOJICHHS Ta peaizallii ynpaBliHCHKUX PIllIeHb
3QJICKUTH B 1HTENEKTyalbHOI AKTHBHOCTI TIPAaIliBHHKIB CIIyXOH
Oe3rexu.

B3aeM03B’s130k MiXk iH()OPMAIIIEIO 1 3HAHHAMH MPOCTEKYETHC Y
BHU3HAUCHHI, B SKOMY iH(OpMAIlis TIOJAETHCSA SK «HOBI 3HAHHSA, SKi
OTpUMY€E CHOXHBaud (Cy0’€KT) y pe3yibTaTi CHPUHHATTS 1 mepepoOKu
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neBHUX BimoMoctei» [139], ToOTO HOBI 3HAHHSI MOXYTH (HOPMYBATHCS
Ha OCHOBI iH(opMalrlii, 10 BKa3zye Ha MoTpeOy 30Cepe/KEHHsI yBaru Ha
il sIKICHMX Ta KiUTBKICHHX TapameTpax. JIOIIbHO 3a3HAYUTH TOH (akT,
mo iHdopMalis 3MEHIITye HeBH3HAYCHICTh, TOOTO pu3UK. B ympasiinHi
(hiHaHCOBOIO OE3MEKO0 MiIIPUEMCTBA IIeH aCIeKT Mae OyTH peani3oBa-
HUH depe3 HalexHe iHQopMaliiHe 3a0e3neueHHs Cy0’eKTiB Oe3IeKH,
30KpeMa 1 MUIIXOM peajti3allii, 3ampornoHOBaHNX Y MONEPEaHIX Miapo3-
JTax HAYKOBOTO JOCHI/KCHHS, 3aXOJ(iB IOJI0 BAOCKOHAJICHHS iH(OP-
MAIliifHO-aHATITHYHOTO 3a0E3MEeUYCHHST Ha MPOMHCIOBUX IiAPHEMCT-
Bax. [HIMI acIieKT MOJIATae B TOMY, IO TEPETBOPEHHS iH(opMarii Ha
3HAHHS MOXXJIMBE 32 YMOBHM TBOPYOTO OCMHCJIEHHS CYTi BiIOMOCTEH,
TOOTO 3/IaTHOCTI CIIpUHAMATH iX Ta OakaHHS BUKOPHUCTATH y cepi mpo-
(eciiiHnx 000B’A3KIB.

CydJacHi MOTJIAIN Ha CYTHICTh TePMiHA «3HAHHS» XapaKTepH3y-
IOTBCSL CYTTEBOKO BiAMIHHICTIO. [IpormTyeMo Jiniie okpemi miaxoau, mo
MaKCHMAJIBHO HaOJIMKEHI JI0 MPOoIecy YIpaBIiHHSA (iHAHCOBOKO Oe3re-
koto mignmpuemctBa. Tak, V. ['y3ap BH3HAuUae 3HAHHS SK «... IPOIIEC
HaOyTTs Ta 3aKpiIIEHHs BiIOMOCTEH 3 MEeBHOI raiysi, IX BIATBOpPEHHS y
mporieci TpymoBoi mismibHOCT» [83, c. 28], a 1. Tymuk notpumyerscs
MIOTJISINIB 1X BU3HAYCHHS Yepe3 «... iHhopMaIliro, HaKOIMUYeHUH JOCBI 1
KOMIIETEHIII10, SKi 3a0€3MeUyl0Th YCHIIIHY, IIUIECIPIMOBaHY €KOHOMIY-
HY NISUTBHICTB 1 pO3BUTOK mifnpueMctBay [406, c. 79]. OTox BapTo ak-
[EHTYBaTH yBary Ha TaKOMy MOMEHTI, II0 CTBOPCHI 3HAHHS MOXYTh
OyTH TiepefaHi y BUTIAAI iHGopMarlii, TOOTO BaXXIUBUM € (iKCyBaHHS
3MiHH PiBHS (piHAHCOBOI OE3MEKH MiJIPUEMCTBA IiJ] BILTABOM DPi3HUX
(hakTopiB Ta pe3ysbTATIB pealizailii MeBHUX 3aXUCHUX 3aX0JIiB K OCHO-
BU sl QOPMYBaHHS 3HAHP Y TPAIiBHUKIB KOOPIHMHYIOUOTO 1 MPOQiib-
HUX MIPO3AUTIB. 3HAHHA TMPAMiBHUKIB 3a3HAYCHUX IMiIPO3/LTIB
MOB’si3aHi 3 1X MPOQECiHHO TisSUTBHICTIO, X HE MOXKHA BU3HAUYATH SIK
MeBHYy MatepialibHy (popmy. 3HaHHS Oe3mocepeIHbO MOB’ s3aHi 3 0COOH-
CTICTIO, KA X copMyBana Ha OCHOBI BJIIACHOTO IHTEJECKTY Ta OTPHMa-
HOI iH(opMarii, HabyToro JOCBiAy Ta HASABHUX 3[i0HOCTEH, BOHH Tepe-
OyBaroTh y ii cBimoMocTi. 3HaHHS, Ha BiAMIHY Bia iH(OpMaIii, HE MO-
KyTh OyTH TOBapoM. 3BUIbHEHHs MpaIliBHUKA MiAPO3AUTY, 3aiTHOTO B
3a0e3medeHHsT (PiHAHCOBOI OE3IEKH IIiIPUEMCTBA, CIPHYMHSIE 3MCH-
IICHHS IHTENEKTYaIbHOTO TOTEHIlialy, TOOTO 3[aTHOCTI BHUKOHYBAaTH
MIOCTABIICHI 3aBAaHHs. BiHOBICHHS IFOTO MOTEHINIATY MOXIIHBE Yepe3
CBOEYACHY MiATOTOBKY (axiBls 3 piBHEM 3HaHb HE HUXKYUM, HIXK
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y TonepeTHUKA. 3a3HaueHe MOKIIMBE 3aBISIKH CTBOPEHHIO OpraHi3aIliii-
HUX 3HaHb, sKi y TpakTyBaHHi B. [likanoBa sBISIOTH CO0OM0 «... HAaOIp
MIPUHIIUIIB, (aKTiB, HABUYOK, IPaBUJI, AKi iHQopMaIliiiHO 3a0e31eUyIOTh
MPOIIECH yXBAJICHHS pillleHb, MOBEMIHKH 1 il B opramizamii» [335,
c. 262]. BiamoBigHO 0 MBOTO BU3HAYEHHS, OpraHi3alliiiHi 3HaHHSI MO-
KYTh KOMIICHCYBAaTH BTPAaTy OCOOWMCTHX 3HAaHb OKPEMOTO IpalliBHUKA
INUIAXOM peamizamii Takux 3axoiB: (opMmaizaiis 0cOOMCTHX 3HAHb
MIpaliBHAKA Y BHUIJISIIII TaOJUIb, PUCYHKIB, €TAITHOCTI PO3pOOJICHHS Ta
peaizarii pilieHHs, aropuTMy il y TIeBHIH CUTYaIlil TOIo; OTpUMaHi
(dopmaizoBaHi 3HAHHs IHIIUMH TpAIliBHUKAMHU y BUTIAL 1H(OpMaIii
CHpUIIMAIOTECSI HUMHU 1 3aCBOIOIOTHCS JUII CTBOPEHHS BIACHHUX 3HAHb;
HOB1 3HaHHS 3aCTOCOBYIOTHCSI Ha MPAKTHII 3 MOKIIMBICTIO OOTOBOPEHHS
pe3yNbTaTiB Ta BHECCHHS KOPEKTHB BIAMOBIMHO 1O iHAMBITYaJTbHHIX
ocobmmBocteii. opMyBaHHS OpraHi3allifHUX 3HaHB MOTPEOYeE IIlIecCTI-
PSIMOBaHOI KaJpoBOI HONITHKY, SIKa CIPSIMOBaHA HA 00’ €IHAHHS 3yCHIIb
MepCOHANTy HaJ KOJEKTHBHUM BUPIMICHHSIM NPOOJIEM, CTBOPEHHS KOM-
(hOpTHUX YMOB JJIsi B3a€MOJii WIEHIB OJHOTO MiApPO3ALTY, 1HAMBiIya-
Ji3M — HENPUAHATHUNA BHACTIJOK HEMOXIIMBOCTI IepeaaBaHHsI 0coOuC-
TUX 3HAHb.

I'enepyBaHHs i€l Ta CTBOPEHHS HOBUX 3HaHb OE3MOCEPEIHBO
MOB’sI3aHO 3 1HTEJIEKTOM, aj/pKe TEPMiH «IHTEJCKT» BU3HAYAIOTH SK
«... 371aTHICTh HAKONHMYYyBaTH 3HaHHD» [172, c. 69]. Ha mamy mymky,
CTOCOBHO IHTeJeKTyalli3amii ympaBiiHHA (iHAHCOBOIO OE3MeKOor0
MiJIPUEMCTBA JIOIUTHPHO 3a3HAYUTH 1HIIIE BU3HAYCHHS, SIKE HABEJCHO y
JIOBIJIKOBIH JIiTepaTypi Ta TPYHTYETHCSA Ha MEPEKIai 1OTO TepMiHa 3
JATHUHCHKOT SIK «PO3YMIHHs» a00 X «Mi3HAHHI» — «... 3araJibHa 3/1aT-
HICTB JI0 Ti3HAHHA 1 pillleHHs TPO0JIeM, BH3HAYAE YCIIITHICTh Oy/Ib-IKOT
TISUTBHOCTI 1 € OCHOBOIO THIIHX 3710HOCTEH; 2) CHCTeMa yCiX Mi3HABaIb-
HUX 3MI0HOCTEW 1HAWBIA: BITUYTTS, CIPUHHSATTS, IaM’STi, MUCICHHS,
ysiBY; 3) 3MATHICTB JI0 pillleHHs mpo0sieM 0e3 mpoOd i MOMHUIIOK «B YMi»»
[357, c. 55]. Take BU3HAUCHHS MPUUHATHE MO0 XapaKTEPUCTHKH 1HTE-
JICKTY MPAiBHUKIB KOOPAWHYIOUOTO Ta MPOQIIEHIX MiAPO3ILTIB, aKe
BOHHM MalOTh OyTH 3JJaTHAMU BUPILTYBATH 3aBIaHHS OYy/Ib-IKOi CKIIAJTHO-
CTi, CITUPATUCH SIK HAa BIACHHUW JOCBiJ, TaK 1 TBOPYO IMiJXOJUTH JIO TIO-
IIYKY MOKJIMBUX HETHIIOBHUX BapiaHTIB BPETYIIOBAHHS IIPOOIEM, IIBU/I-
KO aIaliTOBYBATHCS Ta BHOCHTH TOTPIOHI 3MiHU B TPOLEC YIPABIiHHS
(iHaHCOBOIO Oe3mekoro mianpueMcTBa. [Ipn XapakTepUCTHIll IHTEIEKTY
cy0’eKTiB O€3MeKH JIOMUIBLHO TepeayCciM 3BepTaTH yBary He Ha JiTKIiCTb
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BHUKOHAHHSI i 32 IMOTePEeJHHO BIU3HAYCHUM aJTOPUTMOM OO0 300py i
ompairoBaHHs iHopMarllii, a Ha caMmocCTiiiHe HaOyTTd HUMH HOBHUX
3HaHb Ta 3aCTOCYBAHHS 1X y HETHIIOBHX CHUTYAIlisIX Ui MPUHHATTS OpH-
THATBHUX YIPABIIHCHKUX PillICHb.

TepMiH «IHTEIEKT» € OTHIEIO 31 CKIaJOBUX MOHSATTS «IHTCIEKTYya-
JHHUH MTOTEHITIa», K MOTPeOye yBaru Ui BUKOHAHHS, IIOCTABJICHOTO Y
FOMY PO3AiIi HAYKOBOTO JOCITIDKECHHS, 3aBIaHHA. [HITY CKIafoBy —
«HOTEHIa» — Y MepeKiIafi 3 JaTHHCHKOT MOYKHA BU3HAUUTHU SIK «CHJIa»
a00 «Mimby». Y MOBIAKOBIMH JIiTEpaTypi HOTEHINAT MOAAETHCS SIK ... 3aIac
90r0-HeOY b, pe3epB; MPUXOBAHI 3[]ATHOCTI, CHJIH JUIS SIKOi-HEOY b isUTb-
HOCTI, 1110 MOKYTh BHSBUTHCSA 3a IEBHUX YMOB» [51, c. 92].

Cepelnl HAyKOBIIIB HEMA€ Y3TOJIKCHOTO TPaKTyBaHHS iHTEJICKTYya-
JIBHOTO TIOTEHIlially, TOMY IPOLUTYEMO JIMIIE OKpeMi 3 HHX, SIKi HanOi-
JBIIOI0 MIpOI0 JOTWYHI Ta MOXKYTh OYTH BHKOpPHCTaHi B iHTeJIeKTyalli-
3amii  ympaBiiHHS ~ (QiHaHCOBOIWO  Oesnekor  miampueMcTB. Tak,
E. Pe3nikoBa, SIK MPUXHIBHUK PECYPCHOTO MiAXOMY, i UM TEPMiHOM
PO3YMI€ «... MOKITUBICTh CTBOPEHHSI, HAKOTIMYCHHSI, BAKOPUCTAHHS 3]Ti-
OHOCTEH, BMiHb, JOCBiIy IIepcoHaITy opraHizamii» [362, c. 86]. MoxHa
CTBEpKYBATH, IO TAKHU MiAXiJ AOPEYHUH y 3aCTOCYBaHHI 1 IIOAO
yIpaBIiHHS (iHAHCOBOIO OE3MEKO0I0, aJKE Mepeadayae mijecnpsaMoBaHy
TUSUTBHICTD 11010 (JOPMYBAHHS Ta MiATPUMAaHHS HEOOXiJHOTO piBHA iH-
TEJNEKTYAIBHOTO MOTEHIIATY KOOPAUHYIOYOTO Ta MPOQUIEHUX MiAPO3Ii-
JB 7SI BUKOHAHHS HUMH TOCTABJICHWX 3aBIaHb. [IeBHUM HEIOJIKOM
[BOTO MIIXOMY € Te, IO yBara 30CepeKyeThCsl BUKIIOUHO Ha HAasBHUX
y TiANpUEMCTBA pecypcax (Kaapu, MaTepiaabHO-TeXHIUHEe 3a0e3edeH-
Hs1, HEeMaTepiadbHi aKTHBH TOINO). BBaXkaeMo, 110 CTOCOBHO YIPaBITiHHS
(hiHaHCOBOIO OE3MEKOI0 MiANMPHEMCTB JOIIEHO TOBOPHUTH 1 IIPO MOKIIU-
BiCTh Ta e()eKTHBHICTh BUKOPUCTAHHS PECYPCIB, SIKI CTAHOBJISTH OCHOBY
IHTENeKTyaIhbHOTO TIOTEHINaNy MiAnpueMcTBa. CBOEK UYEproro, iHIIMNA
MiJXiJ — pe3ydbTaTUBHUN — Tiependadae OpIi€HTAII0 Ha JTOCATHEHHS
BHU3HAYEHUX IIiJIeH, TOOTO B yIpaBIiHHI (iHAHCOBOIO OE3MEKOI0 TAKHMMHU
MaroTh OyTH: HOCSITHEHHS (DIHAHCOBOI CTIMKOCTI Ta CTaOLIBHOCTI, MiJI-
TpUMaHHs (hiHAHCOBOI piBHOBArW Ta 3a0e3MeUeHHS HATIHHOCTI.

CrorofiHi B HAyKOBHX KOJax HasBHA IUCKYCIsl HE JIMIIE OO
TIYMa4yeHHS IHTENCKTYaJlbHOTO MOTCHIANY, aje ¥ CTOCOBHO HOTO
CTPYKTYpH. BBaxaemo 3a mouinbHe 3a3Haumtd Aymky H. Tenwmipkoi,
sIka BUOKPEMJIIOE TaKi CKIIAMIOBi: «... KaIpoBa, HAYKOBAa, MaTepialbHO-
TEXHIYHa, COIliaIbHO-1H(popMaIlliiiHa Ta opraHizamiiHa» [398, c. 221-222].

294



He 3amepeuyroun Ba)ITMBICTH IHIHMX CKJIAJOBUX, BBKAEMO, IO Hai-
LIHHIIIOK € KaJpoBa, PiBeHb SKOT BU3HAYAETHCS OCOOMCTUMU 1HTETICK-
TyaJlbHUMH XapaKTePUCTUKAaMHU TIPAIliBHUKIB, 30KpeMa CIIBPOOITHUKIB
KOOPIUHYIOUOTO Ta MPOQIIFHUX MiAPO3ILUTiB, TOOTO iXHIMU 3HAHHIMH,
KOMIICTEHTHICTIO, KBaTi(iKalli€to, BMiHHIMH, 3MI0HOCTIMU Ta BMOTHUBO-
BaHICTIO IO PO3BUTKY.

EdextuBHa peanizallis iHTEIEKTYaIbHOTO MOTEHITIATY YMOXKITUB-
o€ (hOpMyBaHHS IHTEJIEKTYyalIbHOTO Kamitany. TiyMadeHHs bOTO Tep-
MiHAa TICBHUM YHHOM pI3HATHCS, ajie 00’ €IHYIOUNM € Te, IO B OCHOBI
MICTATBCS 3HAHHS, iH(GOpMAIlis Ta IHTEJEeKT MmpaliBHUKA. Hampukman,
I. THo3emMIIeB BH3HAYa€e 1HTEICKTYaIbHUH KaIiTal BiIMIOBIIHO 3 Ti€l 1Mo-
3HIlii, 10 «iH(OpMaIlis Ta 3HAHHS — CIIEIU(IYHI 32 CBOEIO MTPUPOJIOK0 Ta
(dopmMoro ydacTi y BUpOOHHUIOMY Iporieci (GaKTopH, Mo B Mexkax (GpipMu
NPUAMAIOTh BHJI IHTENEKTyarsHoro Kamitamy» [131, c. 340]. B. Kamsatur y
CKJIQ/Ii 1HTEJICKTYAIbHOTO KaIliTally BUOKPEMITIOE «... 3HAHHS 1 HABUYKH
KOHKPETHHUX JItOJICH, HOPMH 1 CUCTEMH LIHHOCTEH, 0a3u JaHuX, METOJIO0-
JIorii, mporpaMHe 3abe3MeueHHs, BUPOOHUYHIA JOCBiT (HOY-Xay) JIilleH-
3ii, OpeHan, TOprowi cekpeTu TOmo» [144, c. 67]. BigmoBinHo mo 1ux
TIIyMaueHb y CKJIaJl IHTEJEKTyaIbHOTO KalliTaly pO3pi3HAIOTH Bl
CKJIQJIOBI: JIFOJICBKUN Ta CTPYKTYpHUH Kamitan. CTOCOBHO ITiIPUEMCTBA
IHTENIEeKTyalIbHUI KaIliTaj, BiJMOBITHO IO HOTO CTPYKTYypH, BH3HaYa-
€TBCS SIK JDKEPEO ITOCHICHHS KOHKYPEHTHOI IMO3MWIii Ta OTpUMAaHHS
noxony. Bakaemo, mo y cdepi ynpaBiiHHS (piHAHCOBOIO 0E3IMEKOI0
MiIPUEMCTBA IHTEJICKTYAIbHUM KaIliTall € OCHOBOIO 30epekeHHs Oi3He-
cy Ta popMyBaHHS OE3MEYHUX YMOB PO3BUTKY.

[HTEeNeKTyanbHUK TOTEHITiAN Ta IHTEJNICKTYaJbHUM KamiTam
OB’ s13aHi 3 IHTENIEKTYaAIbHUMH PECypcaMu, SIKUMH y cepi yIpaBiiHHSI
(iHaHCOBOIO OE3MEKOI0 MOXKHA BBaXKATH 3HAHHS, iH(OPMAIIIIO Ta JIIO]-
ChKi pecypcu. s UX pecypceiB, 32 yMOBU MPHUIIJICHHS HAJIS)KHOT yBa-
T'H, XapaKTepHE 3POCTAaHHS, 30UIBIICHHS BapTOCTI Ta BJOCKOHAJICHHS.
EdexTrBHE BHUKOPUCTaHHS 3a3HAYCHUX PECYpPCiB Mae 3a0e3MeUnTH
BHKOHAHHS ITOCTaBJICHUX Mepell CUCTEMOIO YIPaBIiHHSA (HiHAHCOBOIO
0e3TeKO0 MiNPUEMCTBA 3aBJIaHb.

[TigBosT9m POMIXKHI BUCHOBKH MOJKHA CTBEPKYBATH, IO 1HTE-
JIEKTyaJTizalis yrnpaBiTiHHS QiHAaHCOBOIO OE3IEKOI0 MiIPHEMCTB TIepea-
Oavae 30cepe/KEeHHs yBary Ha pealisalii, uepe3 HasBHI iHTeNeKTyalbHi
pecypcH, iHTeJIeKTYaIbHUM NOTeHIian A GOpMyBaHHS iHTENEeKTyab-
HOro Kamitany. [HTenekTyaizaimis Mae TiepeadadaTH 30CepeIKCHHS
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yBard Ha PO3BHUTKY IIOACHKAX PECYpPCIiB, TEHEpYBaHHI HOBUX 3HAHb Ta
e(eKTUBHOMY BHKOpHCTaHHI iH(popmarllii. BiamoBigao no miei moswmirii
CIIl 30CEepeNUTH yBary Ha IUTaHHI 1HTENEKTYalbHOI cTpaTudikarii
cy0’€eKTiB OE3MEeKH.

ABTOpPOM TepMiHA «IHTECIIEKTyalbHa CTpaTH(]iKamisDy MOXKHA
BBakaTH B. [leTpanka, sikuii Horo BU3HAYaE K «.. TUEpEHITiaIiio ocio
Ta IX OpPraHi30BaHMX TPYIy 3a PIBHEM Ta pe3yJbTaTaMH BUKOPHCTAHHS
ix inTenekty» [331, c.52]. Imes B.Iletpenka mossrae B ToMmy, 11100
MPAIiBHUKIB ITiJIPHEMCTBA MOJUIUTH HA TPYIH, TOOTO CTpaTH, 3a piB-
HEM IHTEIEKTY: «OpANHAPHUID (BUKOHAHHS 3aBIaHb, SIKi BiIOBITAaIOTH
HasIBHUM 3HAHHIM, XapaKTePH3YIOThCS TUIIOBICTIO Ta MOBTOPIOBAJIBHIC-
TI0), KHEOPIMHAPHUI (MOTpeOye HOBUX 3HAHb, JOCBiAY, XapaKTepHU3y-
€ThCsT 30UTBIICHHSAM YaCTKU IHTEICKTYaJIBbHOI Mpalli) Ta «eIITHUI» (T0-
TpeOye TBOPUOTO MiAXOAY IO BUKOHAHHS CKJIAJHHUX Ta HOBHX 3aBIaHb,
moJisrae B poOOTi 31 3HAUHUMM MacuBaMu iH(opMariii, nepeadavae cuc-
TeMaTu4He 301TbIIeHHS 3HAHb, HASBHICTb IPArHeHHS IO CAMOBIOCKO-
HaJIeHHs). 3 TakWX MiIXO0JO0M JOIIBHO TOTOJUTHCS Ta PO3TIISTHYTH
MOXJIMBICTb HOTO 3aCTOCYBaHHS B Mpolleci iHTeNeKTyajli3amii ympas-
TMHHA (HIHAHCOBOK OE3MEKOI0 MIANPHEMCTBA Y JBOX paKypcax:
Mo-Tiepire, Ui TPYIyBaHHS TPAIiBHUKIB, SKi 3ajisHI B 3a0e3MeucHHI
(hinaHCOBOT Oe3MeKkH MiNPUEMCTBA; TIO-ApYTe, JUIsl pO3pOOJICHHS 3aX0-
IIB MO0 3MiHU (PAKTUYHOI CTPYKTYPH Ha KOPHUCTh TaKoi, sika O 3a0e3-
TedyBajga BUKOHAHHS TOCTABIICHUX 3aBJaHb.

Bepyun 3a ocHOBY, 0OIpyHTOBaHy y TIONEPEIHIX pO3Ailax Hay-
KOBOTO JIOCHIJDKCHHS KJIAacU(iKaIlilo MiAPO3IUTB («KOOPIHHYIOUHNY,
«podinpHiI» Ta «HempodiTbHI»), AKi 3afisMH] y mporieci 3a0e3rneYeHHs
(iHaHCOBOT O€3MeKH, AOIUIHHO 3/1IHCHATH OIIHIOBAHHS PiBHS IHTEICKTY
KOJKHOTO TIpalliBHUKAa. BukopucroBylounm TectH, cmiBOecimy il anami3
(YHKIIIOHAIBHUX 3aBlIaHb Ta PE3YJIbTaTH POOOTH Yy TOMEPENHIX Mepi-
0J/1ax yCiX MpaIliBHUKIB TMOTPiOHO OXapaKTEepH3yBaTH Ha HAJICKHICTh JIO
MEBHOI 1HTENeKTyanbHoi cTpaTi. ONTHMABFHEM € BapiaHT, KOJIH B KO-
OpAMHYIOYOMY MIAPO3ILTL 33 IisIHI CIIIBPOOITHUKH 3 «EIIITHHM) 1HTCIICK-
TOM, aJK€ BOHHM MAalOTh TBOPUO IiIXOIUTH 0 BUKOHAHHS 3aBIaHb III0-
JI0 CBOEYACHOTO BUSIBJICHHS 3MiHU piBHA (DiHAHCOBOI Oe3meku, po3poo-
JISITH Ta OPTaHi30BYBATH peali3allifo 3aXMCHUX 3aXO0[IB. Y MPOQiLIEHIX
MiAPO3aIaX MOXe OYTH 3aisTHUI MMEPCOHAN i3 «HEOPIUHAPHUMY IHTE-
JICKTOM, a B HEMPO(DUIEHUX — i3 «OpIuHApHUMY (pucC. 5.4), ajie KepiBHU-
KM WX MiAPO3AUTIB MatOTh OYTH HOCISIMH «EIIITHOTO» 1HTEIEKTY.
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Puc. 5.4. BapianTtu pe3ysbTaTiB OLIHIOBAHHS
IHTENIeKTyaIbHUX XapaKTePUCTUK NPAI[IBHUKIB MiPO3ALIIB,
3amisHUX y 3a0e3neueHHi GpiHaHCOBOT Oe3NeKu MiAPHUEMCTRA,
chopmosano aemopom

TIpodinsHi

Tiapo3ainn

HOCIii «HEOPIMHAPHOT0»
IHTEJeKTY

Iixpo3ainu, ski 3amisHi B 3a0e3nedeHH]
(inaHcoBoOi Ge3nekH MmixnpueMcTBa

Henpodinsui
MiAPO3 A

[

Posrnsaemo BapiaHTH niil y pa3i BIIXWiIeHHS (PaKTUIHOTO PIBHS
iHTeNeKTyai3alii BiJi pekoMeH10BaHOTO (pHC. 5.5). [Ipy Mo3UTHBHOMY
BIIXWJICHHI, TOOTO BWIIOMY pPIiBHI IHTENEKTYaJIbHUX XapaKTCPHCTHK
OKpPEMOTO TIPaIiBHUKA, JOIUIEHO PO3TILIHYTH MOXKITHUBICT TIEPEBEICHHS
HOro B IHIMK MIAPO3/ILI, IKUI TOTpeOye BarOMIIINX 3HAHb Ta 3II0OHOC-
TeH, MIJBUINKATH B TIOCaJ1 Ta MOTHBYBATH JI0 TIOAAJBIIOT IHTEICKTYallb-
HOi aKTUBHOCTI. Y pa3i HEJJOCTaTHHOTO PiBHS IHTEIECKTY Y CHIBPOOITHH-
Ka, 1110 He Ja€ 3MOTH oMy 3a0e3rnedyBaTy MOTpiOHMIT piBeHb BUKOHAH-
HS 3aBJaHb — CHUIBHO C(OPMYBATH MPOTrpamMy CaMOIIiITOTOBKH, ITOCH-
TuTH OOMiH JIOCBIIOM y MeEXax TPyIH, 3aCTOCYBaTH MaTepialbHi Ta
HeMaTepialbHi MOTUBATOPH, CTBOPUTH YMOBH JJISI PO3BUTKY Ta OTpPHU-
MaHHS HOBUX 3HAHb.

Pe3ynbTaTil OLIHIOBAHHS IHTEIEKTYAJIbHUX XapaKTEPHCTUK KOXK-
HOTO TIpalliBHUKA MAIOTh CTATH OCHOBOIO JUIS BJIOCKOHAJICHHS OpraHiza-
1ifHOTO 3a0€3Me4YeHHs Ta BHECEHH TOTPiOHNUX 3MiH Y KaJIpOBY IOJITH-
Ky y cthepi ¢piHaHCOBOT O€3MEKH MiAMPUEMCTBA, IIIISIXOM:

— KaJpOBHX 3MiH y CKJIaJli KOOPJAUHYIOUOTO, MPODITbHUX Ta He-
IPOQUIEHIX MiIPO3ILTIB;

— peamizamii mporpamMu (OpPMYBaHHS HOBUX 3HaHb B OKPEMHUX
MIPAIiBHUKIB Ta OpTaHi3allifHIX 3HaHb Y IPpymax;
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PesynbraTh OL[iHIOBaHHS IHTEIEKTY-
IBHUX XapaKTePUCTHUK MPal[iBHUKIB
KOOPJMHYIOUOT0, TPO(IIHHUX Ta
HENpOQUIHHUX IMTiAPO3LIIB

[ ]
vy v

@DopMyBaHHS yMOB IS IOCHIICHHS
IHTENIeKTyaJIbHOI aKTUBHOCTI Cy0’ €KTiB Oe3HeKu

Iini Ta 3aBaaHHs
yrpaBiiHHs GiHAHCOBOIO
6e3MeKOI0 HiMPHEMCTBA

v v
Kanpogi 3minu B ocoboBOMy cKitai MortwBartis mpariBHUKIB
MiAPO3ALTIB, 3aTisTHUX Y 3a0e3me- 10 301JIBIIEHHS OCOOMCTUX
4yeHHi (hiHaHCOBOT Oe3nekn IHTEJIEKTYaIbHUX XapaKTePUCTUK
J106ip npeTeH/IeHTIB TlepeniaroToBka Ta i BUILCHHS
Ha BaKaHTHI 110CaIA KBayiikaii npariBHUKIB

,: 3pocTaHHs: :‘4

q

EdexTuBHOCTI BUKOpUCTAH-
Hsl IHTEJIeKTYaJIbHIX

pecypciB

InrenexryansHOrO InTenexryanbHOrO
MOTEHI{ ATy Kamitaiay

Puc. 5.5. Ilporiec po3BUTKY iHTEJIEKTyai3aIlil yIpaBIiHHSA
(biHaHCOBOIO OE3MEKOI0 MiANPHEMCTBA, PO3POOIEHO ABMOPOM

— po3po0JIeHHs TUTaHIB Ta KPUTEPIiB CUCTEMATUYHOTO OIIHIOBAH-
HS IHTENEKTYaIbHIX XapaKTePHCTUK MPAIliBHUKIB 13 BCTAHOBICHHSAM X
HAJIS)KHOCTI JT0 TICBHOT IHTENEKTYaIbHOI CTPaTH;

— aHAJI3yBaHHA MEPEXO0/ly MIEBHOTO MpAIliBHUKA 3 OJIHI€T IHTEIEK-
TyaJIbHOI CTpaTH B iHIIY i3 BCTAHOBJICHHSM IPUYMH Ta 3aCTOCYBaHHSIM
MOTHUBAIIHHUX TIPOTpaM;

— opMyBaHHs CHCTEMH MOTHBATOPIB JJIs MPAIIBHUKIB Pi3HUX
MiAPO3AiTiB 13 BpaxyBaHHAM iX (YHKIIH y mporeci 3abe3nedeHHS
(hiHaHCOBOT O€3MeKH MiANMPHUEMCTBRA,;

— 3aCTOCYBaHHS JIO TpAIliBHUKIB MaTepialbHUX (JIOIDIATH, TIpe-
MIIOBaHHS) Ta HeMaTepiadbHUX (KypCH ITiJBUIICHHS KBaTidikaii, cemi-
Hapu, KoH(EepeHIil, NepeBeICHHsT Ha HOBY ITOCATy) CTHMYJIB IO TIiJI-
BUILCHHS HUMU OCOOUCTHX IHTENEKTYaJbHUX XapaKTEePUCTHK;

— po3po0JieHHs] MpOrpaMu  PO3BUTKY 3HAHb BIANOBITHO O
MPOTHO3IB 3MiHH 3aBlIaHb y chepi 3a0e3neueHHs GiHaHCOBOI Oe3MeKH Y
TaKTHYHOMY 1 CTpaTerivHOMY BUMipax;
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— HaJIaTOJDKCHHS Ta MiJTPUMAaHHs KOHTAKTIB i3 PEKPYTHHIOBUMH
MiAIPUEMCTBAMH JIJIS MA00PY MPETECHCHTIB Ha 3aMillleHHs] BAKAaHTHUX
mocaji 3 000B’I3KOBOIO TIEPEBIPKOIO IHTENIEKTyaIbHIX XapaKTEPUCTHK;

— CTBOpEHHs 0a3M JaHUX IMPaIiBHUKIB MIONO PiBHA iX 0COOMCTHX
IHTETICKTYaTbHAX XapaKTEPUCTUK i3 (DiKCAIi€l0 3MIHM HAIEKHOCTI 10
MIEBHOI IHTEJIEKTYaIbHOI CTpaTy;

— YAOCKOHAJIEHHS CUCTeMH iH(opMariiiiHoro 3a0e3reveHHs
KOOPAMHYIOYOTO, MPODIIbHUX Ta HEMPOQPUILHUX MiAPO3AUIIB BiAMIOBI -
HO JIO TIePEeTiKy OCHOBHHX 3aB/IaHb.

PesynpraT cTpykTypu3aii mpariBHUKIB, TPOBEICHHS OpraHi3a-
MIHHUX 3MiH Ta 3aCTOCYBaHHS MOTHBATOPiB, MOKHA OKPECIIUTH TakK:
3pOCTaHHSI OCOOMCTHX IHTENEKTyaJbHUX XapaKTepUCTHK Ta OpraHiza-
IHUX 3HaHb, 30UTBIICHHS IHTEJICKTYaIbHOTO ITOTEHINIATy Ta 1HTCIICK-
TyaJbHOTO KaIliTary, MOCWICHHS B3aEMOJIii MiX yciMa MiIpo3aiiaMu Ta
e(eKTUBHIIIC BUKOPUCTAHHS IHTENEKTyaJbHUX PECYpPCiB, IO B CYKYII-
HOCTI Ma€ CIIPHUATH 3pOCTAHHIO IHTEJICKTYyalli3allii yrpaBiiHHs GiHaHCO-
BOIO OE3IMEKOI0 T AMPHEMCTBRA.

OTOX CJiJT BHOKPEMHUTH III¢ OAWH PAaKypC BUPIIICHHS BasKIUBOL
npoOyieMH iHTeNeKTyali3amii ynpasiiHHA (iHaHCOBOIO Oe3MeKoro mij-
MIPUEMCTBA, B3SBIIIM 32 OCHOBY CHCTEMHHI Mmiaxif (puc. 5.6).

Kepytroua mifcucrema 6e3nepepBHO BILIMBAE Ha KEPOBAHY Ha OC-
HOBI1 OTPUMAaHOI iH(pOPMAIIIT PO 3MiHY PiBHA (HiHAHCOBOI OE3MEKH IILIS-
XOM PO3pOOJICHHS Ta MPUHHATTS YIPABIIHCHKUX pillleHb. Pe3ynbraTus-
HICTh BIUIUBY 3aJIC)KHUTH Bil:

— IHTETIeKTyaIbHOT aKTHBHOCTI CyO’€kTiB Oe3meku (Kepyrodoi
MiJICKCTEMH), X TBOPYOTO IMiJXOdy, HASBHOCTI HOBUX iJIeH, 3JaTHOCTI
OI[IHIOBATH CUTYAIIiIO Ta pO3pOOIIATH albTepHATHBHI BapiaHTH PIllICHD;

— IHTENIEKTYallbHOI AaKTUBHOCTI 00 €KTiB Oe3meku (KepoBaHOi
MiJICHCTEMH) TI00 €(EKTUBHOTO BUKOPHUCTaHHS HasSBHUX (HiHAHCOBUX
pecypciB Tl TOCATHEHHS (JiHAHCOBUX 1HTEPECIB MiANPHEMCTBA,;

— 00’€KTHBHOCTI MPOBEJICHHS OIIHIOBAHHS OCOOHCTHX IHTEIICK-
TyaJbHUX XapaKTEPUCTHK yCiX YUACHUKIB CHCTEMH;

— pe3yNbTaTiB MONIYKY pe3epBiB IHTENEKTyamizamii Ta edeKTus-
HOCTI peai3alii 3aXoiB, CIpSIMOBaHUX Ha 301bIIEHHS OCOOUCTOTO Ta
OpraHi3aIliifHOrO IHTENEKTY;

— 3JIaTHOCTI KepPYI0YO] MiICHCTEMU aKTUBI3YBaTH IHTEIEKTYaJIbHY
IUSUTHHICTH KEPOBAHOI MIICKHCTEMH Yepe3 CUCTEMY MOTHBAIIT,

— HAasBHOCTI HEOOXITHHUX PECypCiB IS peati3allii yIpaBIiHChKHX TiH.
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[ 1. OwiHKa 0cOOMCTHX IHTENEKTyalbHUX XapaKTePHCTHK <

2. Ilonryk Ta aHaii3 pe3epBiB iHTENEKTyaTi3arii

3. Po3poGiieHHs 3aX0/1iB 1110/I0 PO3BUTKY 1HTENEKTyasTi3amii

3.1. akTHBi3allisl BAKOHAHHS KOHIETIIIiT Oe31IepepBHOr0 HaBYaHHS

3.2. yAOCKOHAJICHHSI CHCTEMH MOTHBALil IO HABUAHHS
Ta ()OpMyBaHHS HOBHX 3HAHb

3.3. opranizanist 3aX0/iB 17151 301IbIICHHS OpraHi3aLiiHoro
IHTEIeKTy

3.4. ynockoHaneHHs iHhopMamiitHOro 3a0e3neyeHHs

d 4. KoHTpoIs 3a peali3alii€ro 3axo/iB

Puc.5.6. [Iporpama inTenexTyami3amnii ynpasiiHHs
(hiHaHCOBOIO OE3IMEKOI0 MiAPHUEMCTBA,
copmosano asmopom

VY HamoMy po3yMiHHI iHTeJIeKTyalli3allis Ma€ CTOCYBaTHCS SIK Ke-
POBaHOI, TaK 1 Kepyro4oi mincucteM. JIume 3a Takoi yMOBH JTOCATAETHCS
CHUHXPOHHICTD Y 3pOCTaHHI IHTEIEKTYATbHUX XapaKTEPUCTUK YCiX ydac-
HUKIB B3a€MOJIii. XHOHUM € MipKyBaHHsI, 1110 HABYAHHS MTOTPIOHE JIMIIIE
MJUIETIIAM, a KepiBHUK, Yepe3 CBil MOCBiM Ta iHTYilil0, 31aTHUH BHPI-
mHUTH OyIb-aKy mpodaemy. CydacHe cepeOBHINE MIBHIKO 3MIHIOETHCS,
piBEHb HEBHU3HAYEHOCTI € KPUTHYHO BHCOKHM 1 3HAHHS IIBHIKO CTapi-
10Th, @ IX OHOBJICHHS MOTPeOye CaMOOCBITH He3aeKHO Bin mocaau. s
KEepiBHUKA CTUMYIIIOIOYAM YMHHUKOM Ma€e OyTH moTpeda BiImoBimaTH
CBOiH TOcaji yepe3 CHCTeMaTH4YHe 30UIbIICHHS MpoQeciiHuX Ta 3ara-
JTHHOOCBITHIX 3HAHb, IMIABHIICHHS KOMIICTEHTHOCTI YV BCIX KITFOYOBHX
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MUTaHHIX, 3MaTHOCTI aJalTOBYBATHUCS Ta TBOPYO IMIAXOIWTH IO BHUPI-
HIeHHS Mpo0sieM. Y 1IbOMY KOHTEKCTI JOIILHO 3TajJiaTé TO3HUIIII0 cepa
®pencica ['anpTOHA PO TE, MO «... IHTEIEKT — I TIOXiIHA Bij MBUJ-
KOCTi ¥ BUOIPKOBOCTI CEHCOPHHX PEakIliii Ha CTUMYIIH HaBKOJIUIITHBOTO
cepenoBuma» [331, c. 122]. BiamoigHo, iHTENEKTyalbHA aKTUBHICTH
KEpiBHOT IiJICHCTEMU Ma€ TPYHTYBATHCS HA 3IaTHOCTI OTPUMYBATH, y3a-
TaJbHIOBATH, aHAIII3YBaTH, OIIHIOBAHHS Ta BUKOPHUCTOBYBAaTH iH(opMa-
ilHI pecypcH, 00CATH SKUX MalOTh TCHJICHITIO JI0 3pOCTaHHS.

JloTpumaHHST pO3pOOICHOI MpOrpaMu IHTENEKTyalli3arii yripas-
TiHHA (HIHAHCOBOIO OE3IMEKO0 MIANPHEMCTBA CIIPUATUME JOCSITHEHHIO
BH3HAUCHHUX IIJIEH Ta 3aBlaHb y CTPYKTYypl €KOHOMIYHOI O€3IeKH,
3a0€3MEYCHHI0 BHCOKOi TOTOBHOCTI pearyBaTH Ha Oyab-siKi 3MiHH Y
BHYTPIIIHbOMY Ta 30BHIIIHBOMY CEepeNIOBHIII, 30UIbIICHHIO eheKTHBHO-
CT1 BUKOPUCTaHHSI IHTETICKTYya IbHUX PECYPCiB MiAMPHEMCTBA.
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BUCHOBKH

1. 3a pe3ynpTaTaMu TEOPETUYHOTO JOCITIIKEHHS OOTPYHTOBAHO,
o mpobieMa 3abe3nedeHHs Oe3neku Oyia i 3aIHIIaeThes aKTyaaIbHOIO
JUTSL JTEOJTUHU, aJDKE BiI CyTO (DI3HYHOTO 3aXHCTY Y MPOTUIL i3 XIDKAKaMU
Ta co0i MoIiIOHMMH, BOHA TpaHC(hOpMyBaacs 10 TOCHIICHHS 3aXUITICHO-
CTi Mepel eKOHOMIYHUMH Ta iHGopMaIiitHuMu 3arpo3amMu. Mopdodori-
YHUH aHalli3 MOHATH «Oe3MeKa», «CKOHOMIYHA Oe3meKa MiImpueEMCTBAY,
«(hiHaHCOBA AISUTBLHICTHY Ta «(piHAHCOBa Oe3meKa MiANPHEMCTBAY Al
MOXJIMBICTE c(hOopMyBaTu MOTPIOHWH TEOpPETUUHUH Oa3wc yIpaBIiHHS
(hiHaHCOBOIO OE3MEKOI0 YKPATHCHKUX MiAMPUEMCTB. Po3po0iieHO KoHIIe-
NITyaJbHO-IJTLOBY MAaTPHIIIO, B OCHOBI SIKOT MICTATHCS JiBi 06a30Bi TUIO-
IIMHU («IIpa» TOHITTS Ta «OCHOBHOTO NPH3HAYCHHS»), SKi CTBOPHIIN
MIATPYHTS JJIs1 aBTOPCHKOTO BU3HAYCHHS TMOHSTTS «(piHAHCOBa Oe3reka
MiANPUEMCTBAY SIK CTaHy, NPH SKOMY 4epe3 eeKTHBHE BHUKOPHCTaHHS
BCiX HasBHHX PECYPCIiB Ta MPUHHATTA aJcKBAaTHUX, Y KOKHIH KOHKpET-
Hill cCHTYyaIlii, ypaBIiHCEKHUX pilIeHb, GOPMYETBCS piBHOBAra, MiATPH-
MYETBCSI CTIHKICTB 1 CTaOUTBHICTD, 3a0€3MeuyeThCsl HaMiHHICTh CHCTEMH
JUTsl TOCATHEHHS TIOCTaBJICHUX I Ta 3aBAaHb, peamizaiii cTparerii
PO3BUTKY IIUIIXOM 3aCTOCYBAaHHS 3aXOJ[iB CBOEYACHOTO PO3Mi3HABAHHS
BHKIIMKIB, YHHKHCHHS/3MCHIICHHS PU3WKIB, TNPOTHii/amanTtaiii 10
HETATHBHOTO BILTUBY 3arpos3.

2. OOTpyHTOBAHO, IO YIPABIIHHS (iHAHCOBOI OE3MEKOO ITiJI-
MPUEMCTB Tiepen0adae He JIUIIC BU3HAYCHHS Ta BiJICTEKCHHS 3MiHH
piBHs (hiHAHCOBOT OE3IEKH 3arajioM Ta y MeXaxX OCHOBHUX (YHKIIiO-
HAJIBHUX CKJIAJIOBHX, all¢ H CHCTEMAaTHYHE BJOCKOHAICHHS MpPOIECY
B3aeMoxii cy0’eKTiB Ta 00’€KTiB Oe3mexd, Mo MoTpedye YTOYHEHHS
MOHATIHHO-KATETOPiaIbHOTO amapary, 30KpeMa TaKuX TEPMIiHIB SK
«BUKJIMKY», «3arpo3a», «pU3UK» Ta «HeOe3leka». ABTOPChKE TPaKTy-
BaHHS KOXHOTO i3 IMEpeTiueHUuX MOHATh a0 MOXKIUBICTh YTOYHUTHU
B3a€MO3B’SI3KM Ta OOIPYHTYBATH CYTHICTh iX 00’€HaHHS B JecTabimi-
3yrodi (akropy, ki MaoOTh OyTH HaHBaIJIMBIINM 00 €KTOM yBaru
cy0’ekTiB Oe3MeKn Ha KOXKHOMY €Talli KHUTTEBOTO IUKITY TiIIMPHUEMCTBA.
Po3pobnena Momenb MOHATIHHO-KATETOPIAIBHOTO amapary 3ade3neuye
HEOoOXiIHy YiTKICTh y PO3YMIHHI BIUIMBY JecTaOili3ylounx (axKTopiB
Ha 00’exkTH Oe3leKkH 3 OOIPYHTYBaHHSAM B3a€MOJii BHYTPINIHIX Ta
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30BHINIHIX Cy0’€KTiB O€3MeKH A JOCSATHEHHS W MiATpUMaHHA IOTpi-
OHoro piBHA (piHAHCOBOT OE3MEKU.

3. JloBeaeHo, MmO piBeHb (DiHAHCOBOI OE3MEKH MiANPHEMCTBA 3a-
JISKUTH BiJ HasSBHOCTI MeXaHi3My 3a0e3rnedcHHsT (piHAaHCOBOI OE3MEKH.
OOrpyHTOBaHO, IO TAKWI MEXaHi3M JOULUIBHO TPAKTYBATU SK CHCTEMY,
IO MOEAHYE B co0i PiI3HOMAaHITHI METOJIH, 3acO0H, BaXKeli Ta IHCTpyMe-
HTH, SIKi 3aCTOCOBYIOTBCS JUIA MPOTUIIT Ta/abo aganTarii 10 aii BHYTpi-
ITHIX Ta 30BHIIIHIX 3arpo3 JJs JAOCATHEHHS Ta MiATPUMKH (iHAHCOBOI
CTIMKOCTI, cTabiIBHOCTI, PIBHOBArM Ta HAIIMHOCTI MigmpreMcTBa. Bu-
3HAYEHO OCHOBHI acCIeKTH JOCSATHEHHS (piHAHCOBOI CTIMKOCTI, MIATPH-
MaHHs (piHaHCOBOI1 CTaOUTBLHOCTI, 3a0e3meueHHs (PiHAHCOBOT PiBHOBAru
Ta JoTpuMaHHs ¢iHaHCOBOi HajiitHOCTI. HanexxHy yBary npuiineHo
MeXaHi3My MpoTuii 3arpo3am (hiHAHCOBIiH Oe3meli sIK OHIH 31 CKIIaI0-
BUX MeXaHi3My 3a0e3nedeHHs (piHaHCOBOI Oe3neKH mianpueMcTsa. Pos-
pOOJICHO TEOPETHKO-METOAMYHY MOJeNb MOOYA0BU 1 (PyHKITIOHYBaHHS
MeXaHi3My 3a0e3nedyeHHs (iHAHCOBOI OE3MeKH MiANPHUEMCTBA, sSKa BU-
3HAYa€ YMOBU Ta TMOPAAOK (HhOPMYBaHHS TaKOTO MEXaHi3My, SKHHA OW,
BIJIMOBITHO 70 MOTOYHOTO PiBHSA (DiHAHCOBOI OE3IEKU CIPUSIB MiHIMi3a-
1il HEraTHBHOTO BIUIMBY JecTabimi3yrounx (akTopiB Ta 3a0e3NeyeHHIo
JIOCATHEHHS CTpATEeTiYHUX LIeH 3 HEOOXiTHHUM KOHTPOJEM 3a PiBHEM
e(eKTUBHOCTI YIPaBIiHHSA (IHAHCOBOIO OE3MEKOI0 MiAIMPHEMCTBA.

4. BCTaHOBNICHO B3a€MO3B 30K MiX YIIPABIIHHIM €KOHOMITHOO
0E3IeKOr0 MiIMPUEMCTBA, YIPABIIHHAIM (DiHAHCOBOIO MisITBHICTIO ITij-
MIPUEMCTBA Ta YIPABIIHHAM (IHAHCOBOIO OE3MEKO0 MiAMPUEMCTBA, 10
JIaJIo 3MOTYy OXapaKTepu3yBaTH 00’ eKkTH ¢diHaHCOBOI Oe3neku ((hiHaHCOBI
iHTepecH, piHAHCOBI B3a€EMOBITHOCHHH Ta (DiIHAHCOBI pecypcH) Ta OKpe-
CJIUTH CIEKTP TPIOPUTETHUX 3aBJIaHb Cy0’€KTiB Oe3meku. Po3pobieHo
MYJIBTU(GAKTOPHY MOJIENb YIPaBIiHHSA (hiHAHCOBOIO OE3MEKOI0 MiAIpH-
€MCTBa, SIka OOTPYHTOBYE OCHOBHI €Taly MpOIleCy yINPaBITiHHS 3a B3ae-
MOTIOB’SI3aHUMH PIBHSAMHU YTPABIIHHSA: MiAIPUEMCTBOM, €KOHOMIYHOIO
0e3MeKOol0 MiAMPUEMCTBA, (PIHAHCOBOIO OE3MEeKOI0 MiANPUEMCTBA Ta
MPOTHIIIEI0 3aTPO3aM.

5. OOTpyHTOBAaHO [OUIJIBHICTh BHU3HAYCHHS SK JOMIHAHTIB IS
ynpaBIiHHS (iHAHCOBOKO OE3MEKO0 MiANpUEMCTBA: (IHAHCOBY CTili-
KiCTh, CTa0IIBHICTD, PIBHOBArY Ta HAJiHICTh. CTOCOBHO KOXKHOI JTOMi-
HAHTH BU3HAYEHO 1X BUAM B KOHTEKCTI 3MIHM XapakTepy Aiil cy0’ €KTiB
Oe3meKu BiTHOCHO 00’€KTiB. BrHokpeMiieHO OCHOBHI 30BHIIIHI Ta BHYT-
pillIHI YMHHUKH, SKi MOXXYTh TIO3MTHBHO a00 HETAaTHBHO BIUITMBATH Ha
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KOXKHY 3 IOMIHAHTIB, 13 BU3HAYCHHSM KIIIOUOBUX Jiif Cy0’€KTiB Oe3ImeKu
1010 CTUMYJTFOBaHHSA, 200 K MPOTUIIT IIBOMY.

6. Ha 0CHOBI1 JTOKJIQIHOTO PO3TIISAY MOHSATTS «CHCTEMay Ta «CHC-
TeMa YIPaBIiHHS» OOIPYHTOBAaHO AaBTOPCHKE TPAKTYBAHHS CHCTEMH
yIpaBIiHHS (HiHAHCOBOIO OE3MEKOI0 MINMPUEMCTBA SK B3a€MOIIl MK
KOOPIUHYIOUNM (CiTyk0a Oe3rekn) Ta mpodineHuME y cdepi piHaHCco-
BO1 O€3MEKH MiIpo3/iiaMu, sika 3a0e3reuye MiIeCpsMOBaHHIA BIUIMB Ha
00’€KTH O€3MEeKH I MiATPUMAaHHS KUTTE3TATHOCTI CUCTEMHU Ta (op-
MyBaHHs O€3MEYHNX YMOB PO3BHUTKY ITOIIPH BIUIMB 30BHIITHBOTO Cepe-
JIOBUIIIA Ta 3MiHH Y BHYTPIITHBOTOCIIOJAPCHKIX Mporecax. Po3pobieHo
pamapHy MoJIeib PO3BUTKY/Jerpajaii CUCTeMH YIpaBlliHHSA (iHAHCO-
BOIO OE€3MEeKOI0 MiAMPUEMCTBA Ta CEKTOPHY MOJIENb PO3BUTKY CHCTEMHU
VIpaBIIiHHS (PIHAHCOBOIO OE3MEKOI0 IMIAPUEMCTBA 32 ETAllaMH JKUTTE-
BOTO LUKy, SIKi B CYKYITHOCTI JOBOJSATH MPIOPUTETHICTH HPUMIICHHS
MaKCHMAJIBHOT yBaru MHUTAaHHIO BIOCKOHAJICHHs YIpaBIiHHS (iHAHCO-
BOIO OE3IMEKO0 T AMPHEMCTBRA.

7. Po3pobneHo KOHIENTyadbHy MOJENb (POpMyBaHHS Ta PO3BUT-
Ky CHCTEMH YIPABIIHHA (DIHAHCOBOIO OE3MEKOI0 IiIIPUEMCTBA, SKa
MICTHTh JOMIHAHTH, BPaXxOBY€ METOMOJOTIUHI 3acaayl BU3HAYCHHS
BIUIMBY YMHHMKIB Ha IPOILEC YIMPAaBIiHHA, a TAaKOXK OKPECIIOE MPOIeC
JarHOCTYBaHHS YIPaBIiHHA (iHAHCOBOKO OE3IMEKOI0 MiMPUEMCTBA Ye-
pes3 oriHIOBaHHSA: (GiHaHCOBOI OE3MeKH, pe3yIbTaTUBHOCTI Ailf Cy0’€KTIiB
Oe3reku Ta e(heKTUBHOCTI BUKOPHUCTAHHS OpPraHi3aIliifHOi CTPYKTYpH Ta
PeCypCHOTO 3a0e3eUeHHSI.

8. Ha ocHOBI y3aranbHeHHS Ta aHali3yBaHHS O(imiifHUX cTaTH-
CTUYHHUX JaHUX 3pOO0JICHO BHUCHOBKHU INPO HEOJHO3HAYHICTH Yy 3MiHi
KUTBKOCTI MIAPUEMCTB MPU CKOPOYEHHI KUTBKOCTI 3aiHATHUX TpaIliB-
HukiB y 2018 p. mopiBasHO i3 2010-um Ha 981,8 THC. 0CiO, a0
31,75%, mo BKa3ye Ha KPUTUYIHE CKOPOUYCHHS KaJAPOBOTO MOTEHILIAITY.
[Tpu xapaktepucThili piBHSI (iHAHCOBOI OE3MEKH 32 OKPEMHUMH BHIAMH
€KOHOMIYHOI MisIIbHOCTI OYJIO BHSBIIEHO: HAMBWIII TEMIH 3pOCTAHHS
o0csaTy peanizoBaHOi MPOAYKIi OyiaM XapaKTepHi Al BUPOOHHIITBA
(hapMaIrieBTUYHOI Ta Xap4OBOi MPOMHUCIOBOCTI, KOJH JUIS 1HITNX BUIIB
€KOHOMIYHOT JisUThHOCTI — HEPUTMIYHICTh Ta CIaJd TPUBAIICTIO J[Ba-
TPH POKH; ¥ CTPYKTYPi peanizoBaHol MPOAYKIlii KPUTUIHO CKOPOTHIIA-
s yacTKa MammnHOOyAyBaHHA 3 9,3% y 2010-my 10 6,1% y 2016-my i3
MOJaNBIINM HEe3HAYHUM 3pocTaHHAM y 2018-my 1o 6,9%; ¢inancosi
pe3ynbTaTH J0 ONOJATKyBaHHS BKa3ylOTh Ha MiHIMadbHUH pIBCHb
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npudytky y 2010-2013 pp. Ta 2017-2018 pp., komu y 20142016 pp. —
Majii MicIle CyMapHi 30UTKH; YacTKa 30UTKOBUX MiJMPUEMCTB 3MCH-
mryetbes, ane y 2018-my Bce Taku craHoBuia 27,2%; HU3BKUN piBEHb
PEHTA0ENBHOCTI OlepamiiHol MisTbHOCTI, 30Kpema y 2015 p. Ha piBHI
0,9% Bka3dye Ha HEIOCTATHICTh YBarW J0 OHOBIICHHS aCOPTHUMEHTY
MPOAYKIIi Ta GOpMyBaHHSI KOHKPETHHX IIEPEBar.

9. OOTpyHTOBAaHO TEOPETHYHI 3acaJll BIOCKOHAJICHHS YIIpaBIIiH-
Hs (iHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA INUISIXOM BHECEHHS 3MiH B
opraHizariiiHe 3a0e3neueHHs Yepe3 BUOKPEMIICHHST KOOPIMHYIOUO] JIAHKH,
TOOTO CIy0m Oe3meku, Ta MPO(UIBHUX IMiIPO3ALTIB, MO SIKHX Hale-
KaTh: OyxTanTepis, MIaHOBO-CKOHOMIYHHUM BiIILI, (DiHAHCOBUHU BimJIi,
MiAPO3/iT KOHKYPEHTHOI PO3BIJIKM Ta CIy*)0a BHYTPIIIHLOTO KOHTPO-
JI10, 3 BIATIOBIMHUMY 3MIiHAMH B CHCTEMi B3a€EMOJIi Ta iHPOpMAIIHHOTO
oOMiHYy.

10. 3amponoHOBaHO TEOPETUYHI OCHOBH J[IarHOCTYBaHHSI MPOIIe-
Cy ympaBlliHHS (PiIHAHCOBOIO OE3MEKOI0 IMiIMPUEMCTBA, SKi Mependaya-
IOTh KOHIIGHTpAIil0 yBaru Ha OIIHIOBaHHI CTYIEHS JOCATHCHHS
cy0’exTamu Oe3MeKH OCTaBICHUX 3aBIaHb, Pe3yIbTaTHBHOCTI iX il Ta
e(EKTUBHOCTI BUKOPHCTaHHS PECypCHOro 3abe3medcHHs. [lpuaineHo
yBary iHdopmariiiHomy 3a0e3MeYeHHI0 MPOoIlecy YNpaBiHHs (iHAHCO-
BOIO 0€3MEKOr0 MAMPUEMCTBA Yepe3 peryiaMeHTyBaHHS Al mpodiTbHUX
MiAPO3/IUTIB OO OTPUMAHHS, y3araJbHEHHS Ta IEPEBIPKY CTPYKTYPO-
BaHOI Ta HECTPYKTYPOBaHOI iH(popMAIIii.

11. Po3po0iieHO METOAMYHUIA IMiIX1]T IO OI[IHFOBAHHS YIIPABIIIHHS
(hiHaHCOBOIO OE3MEeKOr0 MiAMPUEMCTBA, SKUAN TMependavae ToeTammHe
OIIHFOBaHHSI OKPEMHUX 1HAMKATOPIB Ta TPYN 3a TPhOMa CKJIAJJOBUMH:
(inaHcoBa Oe3meka MiANPUEMCTBA, OIIHIOBAHHS PE3yIbTATHBHOCTI il
cy0’€eKTiB O€3MeKH Ta OIIHIOBaHHS €(hEeKTHBHOCTI BUKOPHCTAHHS Opra-
Hi3aliiHO CTPYKTYpH Ta pecypcHOro 3abe3leueHHs. 3iiiCHeHa ampo-
Oarlis B yMOBax MIECTH MAITMHOOYAIBHUX ITiIIPUEMCTB Jajia 3MOTY BH-
SIBUTH: KPUTHYHUNA PiBEHBb (PIHAHCOBOI OE3MEKH IMiIPUEMCTBA, HU3BKY
OOTpYHTOBAHICTh  YIPABIIHCHKUX pIMICHb Ta Y3TOMKCHICTh il
cy0’eKTiB O€3MEeKH; HEJIOCTATHIO YBary J0 BIOCKOHAJCHHS IPOIECY
ynpaBiHHS (iHAHCOBOIO OE3MEKOI0 MiAMPUEMCTB.

12. OOrpyHTOBaHO KpUTEPii OLIHIOBAHHS PEAKTUBHOCTI Ta iHEPT-
HOCTI CHCTEMH VIIPaBIiHHA (PIHAHCOBOIO OE3MEKOI0 MiANPHEMCTBA 13
MOJANTBINUM (POPMYBaHHIM TEOPETHYHOTO IIIXOMY 1O AiarHOCTYBaHHS
il rOTOBHOCTI 7O 3MiHM BIUTMBY 30BHIIIHIX 1 BHYTPIIIHIX YHHHHUKIB
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gepe3 TOTOBHICTh YOTHPHOX 0a30BUX OJOKIB: OCHOBHUX JOMiHAHTIB
yrpaBliHHS (HIHAHCOBOIO OE3MEKOI0 TiNPHUEMCTBA, (PYHKIIOHATIBHUX
cKJIaIoBUX (hiHaHCOBOT Oe3mekH, iHhopMaliiHo1 Ta KaJIJpoBOi TOTOBHOCTI.

13. [llngxoM 3acTOCYBaHHS METOJYy OaraTOKpUTEPiabEHOTO
BHOOpY ANBTEPHATHB HAa OCHOBI HEYITKOTO BITHOIICHHS IepeBar 3iiic-
HEHO MOJICNTIOBAHHS BIUIMBY BHYTPIIIHIX Ta 30BHINIHIX YMHHUKIB Ha
yIpaBIiHHS (IHAHCOBOIO OE3IMEKOI0 MPOMUCIOBHUX IIAMPHEMCTB, IO
MOCTIPUSUIO CTBOPEHHIO TOTPIOHOTO i1H(GOPMAIIHHOTO MIATPYHTS IS
BJIOCKOHAJICHHS CHCTEMH YIIPABIIHHS Yepe3 BU3HAUCHHS TUX YHHHUKIB,
SKi TOTPEeOYIOTh MEpIIOYeproBoi yBarM, a TaKOXK OOIPYHTYBaHHIO
JIOIUTFHOCTI 3aCTOCYBAaHHS AJAaNTUBHOTO W AHTHCHUIIATHBHOTO BUJIIB
YIpaBIiHHSL.

14. OOTpyHTOBaHO JIOIUIBHICTH TPAKTYBaHHA aJallTUBHOTO
YIpaBIIiHHS (PIHAHCOBOIO OE3MEKOI0 MIAMPUEMCTBA SIK MPOLIECY peai3a-
i y3roJKEHHUX 3aXO0JliB, B YMOBax OoOMexeHOro iHdopMaliifHoro 3a-
Oe3reueHHsI Ta MBUAKOI 1 CKIAJHO MependadyBaHol 3MiHH YMOB (YHK-
[IOHYBaHHS, SKi Mepen0dadaroTh BHECEHHS 3MiH B OpraHi3alliiHy CTPYK-
TypY, CTHJIb Ta METOAW YIPaBIiHHS (iHAHCOBOIO OE3IEKO0 JUTS IMOJIiM-
IIEHHS pe3yJIbTaTHUBHOCTI Jiil Cy0’eKTiB Oe3neku Ta eheKTHBHOCTI pea-
Ji3allii 3aXUCHUX 3aXO0/iB. PO3TIISHYTO MpaKTUYHI acTeKTH 3aCTOCYBaH-
HS aJanTHBHOTO YIPABIIHHS B YMOBaX IPOMHCIOBHX IiIIPUEMCTB
BiJITIOBITHO 1O HEOOXiTHOCTI BIICTEKEHHS 3MiH y 30BHIIIHBOMY Cepe-
JOBUII Ta BHYTPINIHHOTOCHOJAPCHKHUX TMPOIECax I CBOEYACHOTO
MIPOBEICHHS aJaNTHBHUX MPOIEAYpP CTOCOBHO KEepyIOdoi Ta KEepOBaHOI
MIJICHCTEM Yy MeXax CHCTEMH YIpaBIiHHSI (IHAHCOBOIO OE3MEKOI0
MiIPUEMCTBA.

15. 3nificHeHO MOPIBHSIHHSA OCHOBHUX IMApaMETpPiB 3aCTOCYBaHHS
AQHTUCHUIIATHBHOTO, aJaNTallifHOr0 Ta AHTUKPU30BOTO YIIPABIiHHI
(hiHaHCOBOIO OE3MEKOI0 MiAMPUEMCTB, IO JAI0 MOKIUBICTH OOTPYHTY-
BaTH MOTPe0y 3aCTOCYBaHHS aHTHUCHIIATHBHOTO YIIPABIIHHA SK TakKoro,
IO YMOXKITMBITIOE 3MEHIIICHHSI IMOBIPHOCTI BUHUKHCHHS Ta IMOCHJICHHS
HETATHBHOTO BIDIMBY OCHOBHHX JECTa0UIi3yrounx (hakToOpiB depes Bij-
CTE)XEHHS CITa0KWX CHTHAIIIB Ta OIIHIOBaHHS IIBUIKOCTI iX TpaHCQOp-
Mallii y CHIIbHI.

16. OOTpyHTOBAaHO NOULIBHICTH B YMOBAX IEBHOTO MiIANPHEMCT-
Ba, JUIs 3a0e3nedyeHHs BUCOKOi THYYKOCTI yIpaBIiHHA (D iHAHCOBOIO Oe3-
MEKOI0  IMiIIPUEMCTBA, 3IIHCHEHHS 0araTOKpHTEpiaJbHOTO BHOOPY
3aXUCHHUX 3aXOJiB (QaHTUCHIIATUBHI, aJanTamiiHi Ta aHTUKPH30BI)
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BIJIIIOBITHO JIO IECTH 0a30BUX KPHUTEPIiiB, SKMMH BU3HAUCHO: PiBEHBb
(hinaHCOBOT Oe3MeKH MiNPUEMCTBA, PE3yIbTATHBHICTh i CYyO’€KTIB
0e3neku, e(eKTUBHICTh BUKOPUCTAHHS OpTaHi3alliiHOi CTPYKTYpH Ta
pecypCHOTO 3a0e3eUeHHS; TOTOBHICTD CUCTEMH YIIPABIIIHH IO BILTHBY
30BHIIIHIX 1 BHYTPIIIHIX YNHHHKIB; Yac HA MPUAHSITTS PIillICHHS; PiBEHb
iH(pOpMaLIITHOTO 3a0e3IeYeHHS.

17. OOTpyHTOBaHO JIONUIBHICTh PO3TIISAY  IHTENEeKTyasi3arii
ynpaBIiHHS (PIHAHCOBOIO OE3MEKO0 IMIJANPHEMCTBA SK IMPOLECY, IO
IPYHTY€EThCS Ha CTUMYIJIIOBAHHI 1HTEJIEKTyaIbHOI aKTUBHOCTI Cy0’€KTIB
Oe3IeKy, SKUiA, y MOEIHAHHI 13 TOCIICHHAM 1H(POpMAIIifHOTO 00MiHY,
cripusie 3abe3neueHH0 (GiHaHCOBOT O€3IeKr Ha PiBHI, 10 YMOKIIUBIIFOE
JOCATHeHHs (DIHAHCOBUX iHTEpeciB Ta (popMye OCHOBU PO3BUTKY IIij-
npueMcTBa. PO3BHHYTO i€10 iHTeNeKTyalbHOI cTpaTHdiKaliii CTOCOBHO
MPAIiBHUKIB, sIKi 3aIisHI B KOOPIUHYIOUOMY, MPOQPLIEHOMY Ta HETpo-
¢binpHOMY Tiipo3ainax y cdepi piHaHcoBoi O6e3neku. Po3pobiaeHo mpo-
rpaMy iHTEIEeKTyali3amii ynpaBiiHHs (iHAHCOBOK OE3MEKOI0 MiIpHeEM-
CTBA, 3aCTOCYBaHHs $IKOI CHPSIMOBaHO Ha e(EKTHBHINIC BHKOPHUCTAHHS
IHTETIEKTYaIbHAX PECYPCiB IMiJIMPUEMCTBA B TIPOLECI YIPABIiHHS
(iHAHCOBOIO OE3MEKOIO IMiIPHEMCTBA.

307



CIIUCOK BUKOPUCTAHUX JI?KEPE.I

1. Aoprorina M. C., I'paueB A. B. AHami3 (iHaHCOBO-€KOHOMIY-
HOT IisuTbHOCTI mignpueMctBa. Mocksa : [lino 1 Cepgic, 2000. 56 c.

2. Aspneit O. K. Yopapniaas (iHAHCOBUMH pecypcaMd MaIluHO-
OyniBHoro Kommexcy. Kuis : Kommuiekc, 2012. 154 c.

3. Apizec . YmpapminHsg kurTeBUM 1mkioM kommanii URL:
http://innovations.com.ua/uk/articles/4/22/523 (nata 3sepHenHs 24.02.2020).

4. Aponina O. €. CrpaTeriyauii aHaii3 XiMi4HOI TPOMHUCIOBOCTI
Vkpainu. Ynpaeninua pozeumxom. 2014. Nel4. C. 14-17.

5. Asapenkosa I'. M., Kypasens T. M., Muxaiinenko P. M. ®inan-
cH miAnpueMcTB : HaBd. oci6. Kuis : 3Hannsa-IIpec, 2009. 299 c.

6. Axodpd P. Homas xopnoparuBnas ctpaterus. CII6.: Ilurep
Kom,1999. 419 c.

7. Axo¢o¢ P. IlmanmpoBanme Oymymiero koprmopanuu / Tmep. ¢
anri. ; 3a pena. B. U. [lanunosa-Jlanmnesna. Mocksa, 1985. URL:
http://gtmarket.ru/files/book/Russell Ackoff Creating the Corporate F
uture.pdf (nata 3Beprenns 24.02.2020).

8.  Aunekceenko B., Cokonbckuit b. Cucrema 3axucty KoMepin-
HMX 00’ekTiB. MockBa : Meicib, 1992, 195 c.

9. Aunekees C. b. ®opMyBaHHS alaNTHBHOIO YIPABIIHHS IMiAIPH-
€MCTBOM BYTUIHPHOTO MAIIMHOOYIYBaHHS : aBTOped. IUC. Ha 3M00yTTI
HayK. cTymneHs kaHg. ekoH. Hayk : 08.06.01. Jonensk, 2003. 23 c.

10. Amocos O. 0. ®inancoBa Oe3rneka MiANMPUEMCTBA B CYYaCHUX
C€KOHOMIYHHX YMOBaX: TEOPETHYHHUN acTeKT. EKOHOMIKA ma YnpaeninHs.
nionpuemcmeamu. Ilpoonemu exornomiru. 2011. Ned. C. 76-80.

11. AHIIO-yKpaiHCHKHUW CIOBHHEK : y 2T. — baussko 120 000 coiB /
CxkinaB M. 1. Bamna. Kuis : Ocsira, 1996. T. 1. 752 c.

12. Amnppiitayk O. I1.,, Bypuii C. A. VYmpaBiiHHA €KOHOMIYHOIO
CTIMiKICTIO mianmpueMcTBa. BicHUK Xmenvruyvkoeo HayioHanbHoeo yHi-
sepcumemy. Exonomiuni nayku. 2011. Ne 6. T.1. C. 100-102.

13. AHTHKpHU3HCHOE yIpaBiieHHe : yuebOH. ; moa. pea. D. M. Kopot-
koBa. Mocksa : UH®PA-M, 2000. 432 c.

14. AHTHKpPH30BI TEXHOJOTIi B YIPaBIiHHI E€KOHOMIYHOIO Oe3re-
koro mianpuemctBa / M. M. Kapaim Ta in. JIbBiB : YKp. akaa. qpykapct-
Ba, 2016. 252 c.

308



15. AHTUCHIIATHBHE YIIPABIiHHA MAIIMHOOYIIBHUMH ITiIIIPHEMCT-
BaMH Ha 3acamax crlabkux curHaiiB: MoHorpadis / O. €. Ky3pMiH,
JI. T. Jlinmy, O. I'. Menpauk [Ta iH.]. JIynpk : Bexa-JIpyk, 2014. 224 c.

16. AnronoBa O. B. dinaHcoBa HAaJiifHICTh CTPaxOBOi KOMIIaHii.
Cyuacni exoHOMIYHI cucmemuy: CMAaH mMa NepcheKmugu: Te3U JOIL.
VI MixxHapoaHOT HayK.-pakT. iHTepHEeT-KOH}., 14—15 TpaBHsa 2015 p.
Xwmenpaunpknii : XKTEI 2015. C. 149-151.

17. Apanuiii B. I. ®inancn mianpueMcTs : HaBd. mociOHUK. KwiB :
[Ipodecionan. 2004. 304 c.

18. Aped’eBa O. B., T'oponsHchka J[. M. ExkoHOMIiuHa CTIHKICTB
MIAPUEMCTBA: CYTHICTB, CKJIAJIOBI Ta 3aX0aH 3 ii 3a0e3neucHHs. Axmy-
anvui npoonemu exoromixu. 2008. Ne 8. C. 83-90.

19. Aped’eBa O. B., Ky3zenko T. b. ExoHoMiuHI OCHOBU (opMmy-
BaHHs (PIHAHCOBOI CKIJIAJOBOI €KOHOMIYHOI Oe3leKu. AxmyanvHi npo-
onemu exornomixu. 2009. Ne 1. C. 98-103.

20. Aped’eBa O. B., Kyzenko T. b. [InanyBanHs ekoHOMiuHOi Oe3rie-
KU MiIIpreMcTB : MoHOTpadist. Kuis : Bu-Bo €Bporr. yH-Ty, 2005. 398 c.

21. basimiaceka O. 5. ®iHaHCOBUI aHaNi3: Teopis Ta MpPaKTHKA :
HaBd. noci0. Kuis: 3nanns, 2009. 328 c.

22. baxkepenko H. I1. CyTHICHO-CTpYKTypHa XapakTepuUCTHKa nedi-
Hillii «}iHAHCOBO-CKOHOMIYHUI MEXaHi3M YIIPaBIIHHS TiSUTBHICTIO TTiJI-
MIPUEMCTBY. [Hgecmuyii: npakmuxa ma 0ocgio. 2012. Ne 7. C. 77-81.

23. bapanoscekwii O. I. @inaHcoBa 6e3neka B Ykpaini (MeTomo10-
Tisl OI[IHKH Ta MEXaHi3M 3a0e3mnedcHHs) : MoHorpadis. Kuis : Kuis. Harm.
TOprekoH. yH-T, 2004. 759 c.

24. baranoa O. A. Mertoauuni 3acamu (iHaHCYBaHHS MiANpPH-
€MCTB 3a paxXyHOK BHITyCKy oomiraniii. Kuis : ymxa, 2015. 213 c.

25. bepaap M. M. ®iHaHCH MiANPUEMCTB : HaBd. moci0. Kuis :
IIVJI, 2010. 352 c.

26. bepramandu JI. Uctopus m cratyc oOIIed TEOPHH CHCTEMEL.
CucremHusble uccnenoanus: Exxerogauk. Mocksa : Hayka, 1973. 220 c.

27. benos O. B. YIoCKOHaleHHS aHAi3y AWHAMIKH TTOKa3HUKIB
(hiHaHCOBOT O€3MeKn NepKaBu. AKMyaibHi numanHs QiHancogoi besne-
xu oeparcasu. 2014, Ne 3. C. 64-69.

28. bimuk M. [I. Ponb cTabinbHOI IiSUTBHOCTI MIAMPHEMCTB y iX
¢dinancoBiii Oesmnenti. @opmysanws punkosux gionocur 6 Yrpaini. 2008.
Ne 4 (83). C. 129-133.

29. binuk M. JI. ®inancoBwmii aHami3 : HaBy. 1oci0. Kuis : KHEY,
2005. 592 c.

309



30. Bimoycoma l. A. Ympasuiacekuit 00mik — iH(popMarmiiHa ckia-
JI0Ba CHUCTEMH €KOHOMI4HOi Oe3meku : MoHorpadis. Kuis: lopamo-
Hpyxk, 2010. 432 c.

31. Bimsk FO. OcHoBHI 3arpo3u QiHaHCOBiH Oe3merni KOPHOpaTHB-
HUX HiInpueMcTB. Aepocsim. Ne 12.2017. C. 20-30.

32. bnank U. A. OcHOBBl (PMHAHCOBOTO MEHE/DKMEHTa : B 2 T.
Kwuis : Huka-Llentp, 1999. T. 2. 489 c.

33. Bumank I. A. YpasniaHs (piHaAHCOBOIO OE3MEKOIO ITiIITPUEMCTBA.
Kuis : Enbra, Hika-llentp, 2009. 784 c.

34. bnank I. A. ®inaHcoBa cTpaTeris MiANPUEMCTBA : MOHOTpadis.
Kuie: Enpra, Hika-L{entp, 2004. 720 c.

35. bausntok O. I1., IBanrota O. M. YmnpaBniHHS TO3UKOBHMHU pe-
cypcamul B cucTeMi 3a0e3rneueHHs (iHAHCOBOI O€3MeKH TOPTOBEILHOTO
nianpueMctBa. Perspective questions of economy and Management :
Collection of scientific articles. 2015. Vol. 1 P. 60-65.

36. boronikomoc H. JI. Moneni aHTHUCHIIATUBHOTO YIPABIIHHA Y
(iHaHCOBIM IiSUTEHOCTI MiANPHEMCTBA : aBTOped. IHC. Ha 3M00yTTS
HayK. CTyIeHs KaHJ. ekoH. Hayk : 08.03.02. Xapkis, 2005. 18 c.

37. Boapyk O. C. CtpykTypa BOEHHOI O€3MEeKH: HalllOHAILHUHN Ta
MDKHapOIHUH acniekTH : MoHoTpadis. Kuis : HITIMB, 2001. 300 c.

38. Bonbmoi sHIMKIIONMEANYeCKUi croBaph / mox pea. A. H. A3pu-
TusHA. 2-€ U31., oM. 1 nepepad. Mocksa : UHCTUTYT HOBOW 3KOHOMHU-
ku, 1997. 864 c.

39. bonmapenko O. M. [loka3HuKH, KpUTepii Ta METOAM OLIHKH
€KOHOMIYHOI Oe3neku aBiakoMmmadiii. Oxeca : Hika, 2003. 335 c.

40. bonpapenko O. M. ®opmyBaHHsS KOMILJIEKCHOI CUCTEMH TTOKa3-
HUKIB JIJISl OIIHKY PiBHS €KOHOMIUHOT Oe3IeKn aBiakoMMaHii. [Ipobemu
cucmemno2o nioxoody 6 exonomiyi. 2003, Bum. 5. C. 155-160.

41. Bproxosenpbka H. 0. ExoHOMIUHWI MeXaHi3M MiANPHEMCTBA B
PUHKOBIM ekoHOMIIi: MeTomoJioris i mpaktuka. Jlonensk : IETT HAH
VYkpainu, 1999. 276 c.

42. bperranosa C. 1. ®opMupoBaHie B By3e TOTOBHOCTH YUUTENS
K [IeIaTOTHIEeCKOMY HCCIICIOBAHHUIO: TEOPHsI U IpakTHKa. KanuauHrpan,
2004. 312 c.

43. byraii B. 3., Omenbuenko B. M. AHaii3 Ta omiHka ¢iHaHCOBOT
crifikocTi mianpueMctsa. Jepoicasa ma pezionu. 2008. Ne 1. C. 34-39.

44. Bapenuk B. M., Ckpsra f1.B. [onituka ympapninas QinaHco-
BOIO O€3MeKOo KoMeplidHoro O0aHKy. [lpuazoscvkuil eKOHOMIuHUL
sicnux. 2017. Ne 5 (05). C. 299-305.

310



45. Bapnaniit 3. C., Mensauk I1. B., Tapanryn JI. JI. Exonomiuna
6e3nexa Kuis: 3nanns, 2009. 346 c.

46. Bacunenko B. O. AHTHKpH30BE YNpaBIiHHS MiJIPUEMCTBOM :
Hapu. noci6. Kuis : ITYJI, 2003. 197 c.

47. Bacunernko B. O. MeHEIDKMEHT CTIHKOTO PO3BHUTKY ITiIIPHEMC-
TBa : MoHorpadist. Kuis : llenTp HaBuanbHOi1 JiTepatypu, 2015. 648 c.

48. Bacumuk O. JI. Teopis dinancis. Kuis : HIOC, 2000. 238 c.

49. BacwmbmiB T. I'. ExoHoMiuna Oe3meka YkpaiHu: cTpateris Ta
MEXaHi3MH 3MillHEeHHS : MOHOTpadis. JIbBiB : Apai, 2008. 574 c.

50. Bmosenko JI. C., Uepnenko JI. C. ®inaHCOBI iHTepecH MiANpH-
€MCTBA SIK OCHOBA 3a0€3MeueHHs HOro (hiHaHCOBOI Oe3neku. ExonoMmika,
Qinancu, menedHcMenm: akmyanvhi numarnsa Hayku i npaxmuku. 2015.
Ne 2. C. 38-43.

51. Benukuii TIIyMauHWH CIOBHHK CY4YacHOI YKpaiHCBKOI MOBH /
ykia. i ronos. pex. B. T. Bycen. Kuis, Ipmiae : BT® «lepym», 2004. 1440 c.

52. Bepb6aB. A., Pemernsk T.1. Opranizamisi KOHCAJTHHTOBOI
nmisuieHOCTI. Kuis, 2000. 241 c.

53. Beperennixosa I'. b. ExonomiuHa Oe3rnieka miApHEMCTBA: TUIaHY-
BaHHJ 1 opraHizailis : KoHcIeKT Jekmii. Xapkis : Bua. XHEY, 2008. 84 c.

54. Becenosckuit B. H. O cymHoctu xuBoi Marepuu. Mocksa :
Meicas, 1971. 296 c.

55. Bunorpamosa 3. 1., Illep6akoBa B. €. Crpareriunuii MeHeI K-
MEHT: MaTpHId MOJIYJIB, JepeBo muiei. MockBa : AKajaeMiuyHUH Tpo-
cnekT, 2004. 304 c.

56. Buposwuii C. B. [HpopmariiiHo-aHaiTHYHE 3a0€3MCUeHHAS Misl-
JLHOCTI OpTaHiB JIepKaBHOI BJIaJM Ta MICIIEBOTO CaMOBPSIyBaHHS.
Edexmuenicmo deporcasrnoeo ynpasninus. 2014. Ne 39. C. 201-206.

57. Bucorpka I. B. IIpo6iemu 3abe3nedeHHs cTaOIBHOCTI Ta CTik-
KocTi ¢iHaHCcOBO1 cucteMu Ykpainu. Haykoeuii eicnuk JIJYBC. Cepis
exonomiuna. 2012. Bun. 2. C. 33-36.

58. Bmacrok O. C. Teopis 1 mpakTHKa eKOHOMIYHOI OE3IIEKH B CHUC-
TeMi HayKu 1po ekoHomiky. KuiB : Har. iH.-T mpobnem. Mi>kHapoa. 0e3-
nexu PHBOYVY, 2008. 48 c.

59. BottHapenko M., SIpemenko O. YopaBimiHHSI €KOHOMIYHOIO 0€3-
MEKOI0 IMiIMPUEMCTB Ha OCHOBI1 OIIIHKH BIIXHJIEHb MTOPOTOBHX MOKA3HH-
KiB. Exonomicm. 2008. Ne 12. C. 60-63.

60. Bomomyk JI. O. OOmiKoBo-aHANITUYHE 3a0C3IEUCHHS YIIPaB-
JiHHS 1HHOBAIlIHHMM PO3BUTKOM TMiAnpueMctBa. Ilpayi Odecvkozo
noaimexuiunoeo yHisepcumemy. 2011. Bumn. 2 (36). C. 329-334.

311



61. Bopo6iios 0. M., Bopo6iiosa O. 1., braxesuu O. I'. @inanco-
Ba Oe3meka OymiBENBHUX MiAMPHEMCTB : MoHOrpadis. Cimdepormons :
BJI «Apian», 2013. 180 c.

62. Bopo6iioBa O. I. ®inaHcoBa Oe3rneka Ha MIKpO- Ta MaKpOpiB-
Hx. Hayxoeuii gicnuxk: ginarncu, banku, ineecmuyii. 2012. Ne 2. C. 6-10.

63. BopoOneB 1., Kucenés B. ®aktop BHe3anmHocTH. Apmetickuil
cooprux. 2009. Ne 1. C. 22-26.

64. Tamunpkuit O. M. TeopeTHKO-METOINYHI aCIIeKTH aJalTHBHUX
Mojenel ynpaBiminas. Aepocsim. 2017. Ne 1-2. C. 39-43.

65. Tacwmmna A. A. Pors MapkeTHHTa M MEHEIDKMEHTA B HITOTCY-
Holt otpacnu. I'xens: ITY, 2018. 884 c.

66. T'eteman O. O., Illamosan B. M. EkoHoMiuHa [giarHOCTHKA.
Kwuis : llenTp HaBy. miteparypu, 2007. 400 c.

67. Tnmnunpka JI. B. JlocmimKkeHHsS METOAUYHMX ITIIXO/IB 10 Jiar-
HOCTHKH (DiHAHCOBOT HAIHHOCTI KOHTPATreHTIB MiAMPHEMCTBA y CUCTEMI
roro 6e3nexu. Oouix: Teopia i npakmuxa. 2011. C. 21-24.

68. To00c T. Jleiadan ; mep. 3 anri. Kuis : [yx i Jlirepa, 2000. 606 c.

69. Tonuapos B. H., Casuenko M. B., Conoxa /I. B. Opranizaris
YOpaBIiHHSI €KOHOMIYHMM ITOTEHIaJOM MPOMHUCIOBUX IiANPHEMCTB :
moHorpagdis. Jorensk : CI1/ Kympisaos B. C., 2008. 202 c.

70. T'onwapos C. M., Kymnip H. b. Tirymaunuii cIoBHUK €KOHOMi-
cra. Kuis : Llentp yu0. mit., 2009. 264 c.

71. TopOynin B. 1., Kaunucekuit A. b. 3acanu HamioHanbHOI Oe3-
neku Ykpainu : miapyd. Kuis : [nteprexnosoris, 2009. 272 c.

72. TopsaeBa K. C.  IudopmamiiiHo-anamiTiaHe  3a0e3MCUCHHS
(hinaHCOBOT Oe3leku MiANPUEMCTBA. AKMYAnbHI NPoOIeMU eKOHOMIKU.
2003. Ne 9 (27). C. 43-49.

73. Topsuesa K. C. Omuinka piBHs (iHaHCOBOT OE3MEKH MiAIPHEMC-
1Ba. [Ipobaemu i nepcnexkmugu po3sumky 6anxiecovkoi cucmemu Yrpai-
Hu. 2004. Ne 10. C. 288-295.

74. Topsuea K. C. dinancoBa Oesrieka mifnpuemMctBa. CyTHICTH Ta
MicIIe B cucTeMi eKoHOMIUHOT Oe3nieku. Exoromicm. 2003. Ne 8. C. 65-67.

75. Tepacumuyk 3. B., BaBmirok H. C. Exonomiuna Ge3neka perio-
Hy: JIIarHOCTHKAa Ta MeXaHi3M 3a0esrnedeHHs: MoHorpadis. JIyipk :
Hancrtup’s, 2006. 243 c.

76. T'erbman O. O., Illanosan B. M. ExkoHoMiKa mignpueMCTBa :
HaBy. 110ci0. 2-re Buj. Kuis : «lleHTp yu0oBoi mitepaTypu», 2010. 488 c.

77. Tonuapos B. H., Casuenko M. B., Conoxa /I. B. Opranizaris
VIPaBIIiHHS €KOHOMIYHAM TOTCHINIAIOM TPOMUCIOBUX ITiJIIPHEMCTB !
moHorpagdis. Jonensk : CI1/I Kympisaos B. C., 2008. 202 c.

312



78. TI'padoscekuii I. C., Skumenko A. M.  MeToauuHi  acreKkTH
(hopMyBaHHS Ta OIIHKH 30HU (hiHAHCOBOI CTAOUIHHOCTI MiAIPHEMCTBA.
Exonomixa ma depacasa. Exonomiuna nayxa. 2016. Ne 1. C. 64-70.

79. TpunsoBa B. M., Bnacenko B. B. Opranizaniiini npobiemu
IHHOBAIIIHOT TIsUTEHOCTI Ha MiIIpueMCcTBax : MoHOTpadis. Xapkis : BJ]
«IHXXEK», 2005. 200 c.

80. T'ymsp T.II. Mexani3m ympaBiiHHSA (H)iHAHCOBOK DPiBHOBAror
nianpueMctBa. Haykosuil gichux Yowceopodceroeo ymieepcumemy. Ce-
pia Exonomixa. 2018. Ne 2 (52). C. 108-120.

81. T'ymsp T. I1. Micuie ¢iHaHCOBOI piBHOBArd y MoHATIHHOMY ara-
parti ¢iHaHCIB MANPUEMCTB. Teopis i Npakmuka Cy4acHoi eKOHOMIKU:
Matepiamn XVI MixH. Hayk.-TipakT. KoH}. 19 muct. 2015 p. Yepkacu :
Uepkachbkuil Iep>kaBHUHM TEXHOJIOTIYHUH yHIBepcuTeT, 2015. C. 85-87.

82. TI'ymsp T.II. ®opmyBanHs (HhiHAHCOBOI PIBHOBArd IiIANPHEMCT-
Ba: METOMOJIOTIUYHUHA acmeKT. Axmyanvhi npobnemu exonomixu. 2016.
Ne 7. C. 8-15.

83. T'yzap V. €. ExoHoMika 3HaHb Ta 11 IEPCIIEKTUBH IS YKpalHH.
Pezionanvna exonomira. 2009. Ne 1. C. 27-35.

84. Tyropos O. L., I'yropor O. O. TeopeTHko-MeTOI0JOTi4HI OCHO-
BH OIIIHKK €(DEeKTUBHOCTI YIpaBIiHH. Bichuk Xapkiecvkoeo HayioHanb-
HOo20 azpapHozo yHieepcumemy im. B. B. Hoxyuaesa. Cep. ExoHOiMuHI
nayxu. 2013. Ne 5. C. 38-47.

85. T'ymanenko JI. Ctpateriyauid o0k 1 KOHTPOIb y (POpPMyBaHHI
(iHaHCOBUX pe3ynbTaTiB. byxearmepcoruii oonik i ayoum. 2010. Ne 12,
C.24-32.

86. JlaBumiok T. B. ®inaHcoBo-ekoHOMIYHA Oesreka abo (iHaHCo-
Ba CKJIaJI0Ba €KOHOMIUHOI O€3MeKH: emcTeMOJIOTIUHUI miaXif. [Ipobie-
MU meopii ma memooonozii byxeanmepcbkoco 061Ky, KOHMPOIIO | ana-
aizy. Cep. : Byxearmepcokuii 00ik, koHmpoaw i ananiz. 2013, Bum. 1.
C. 39-52.

87. HankiB P. M. ExonomiuHa Oe3meka y moOaJbHOMY BHMIpI.
Axmyanvhi npobaemu exonomiku. 2004. Ne 7 (37). C. 143-153.

88. JlepkaBHe ympaBiiHHA B YKpaiHi : HaBY. Toci0. / 3a 3ar. pen.
I-pa 1opul. Hayk, mpod. B. b. ABep’sHoBa, Kuis, 1998. 350 c.

89. [lepiit B. A. O06mik i aHanmi3 BUTpaT MiJIPUEMCTBA Ha IHTEIEK-
Tyanizalito, iHdpopMaTu3amio Ta iHdopMmanito. Bichux JKIATY. Cepia:
Exonomiuni nayku. 2014. Ne 3 (69). C. 50-56.

90. [Jukans H. B., bopucenko I. . Menemxment. KuiB: 3HanHS,
2008. 389 c.

313



91. murtpuesa O. I'. PernoHansHas 5KOHOMUYECKasl IarHOCTHKA.
Cn6.: Uzn-Bo Cankt-lIleTepOyprckoro yHHUBEPCHTETa 3KOHOMHUKH U
¢unaHcoB, 1992. 127 c.

92. Jokienko JI. M. MeTononoriyHi NpUHIUIH YIpaBIiHHS (iHAH-
COBOIO CTIMKICTIO TiIIpUEMCTB TopriBmi. Bichux KHTEY. 2004. Ne 2.
C. 63-75.

93. Jomapes B. B. Be3omacHocTh MHPOPMAIIMOHHBIX TEXHOJOTHIA.
Cuctemusbiit moaxoj. Kues : TU/] lnaCodr, 2002. 688 c.

94. Jonnosa JI. B., Hukudopora H. A. Anamuz Oyxranrepckoi
oTueTHOCTH. MockBa : UHDPA, 2007. 220 c.

95. JHoponina M. C. YrpaBiiHHA €KOHOMIYHHMH Ta COI[aJIbHUMH
MpoliecamH mianpueMctBa : MoHorpadis. Xapkis: XJEY, 2002. 431 c.

96. Npyros O. O. InTenekryamnizallis sK MUISAX 0 MiABUIICHHS KOH-
KYPEHTOCIIPOMOKHOCTI PeabHOro cekropa ekoHoMiku Ykpainu. URL :
http://khibs.edu.ua/R5/1.pdf. (nata 3eepuenns 24.02.2020).

97. JHpykep I1. 3amaun menemxmenTa B XXI Beke / mep. ¢ aHIIL.
Pyxep. Mocksa : U3narensckuii oM «Bunbsmey, 2004. 272 c.

98. [samrox M. A. YmpaBiiHHA 32 clTa0KUMU CUTHAIAMH B CHCTEMI
QIaTNTaIlifHOTO YIPaBIIiHHS MiANPUEMCTB TOPTIBIi. EKOHOMIUHA cmpa-
meeis i nepcnekmugu po3eumky cgepu mopeieni ma nocaye. 2015.
Ne 2 (22). C. 74-83.

99. Hdpmvmmmmn M. ManunyiupoBaHue ToKynareiaeM. Mocksa :
Owmera-JI, 2004. 252 c.

100. Exomorizarist cycminberBa : CoIliagbHa poiib Ta MOJCIIOBAH-
Hs = Ecologization of society : Social role and modelling = Dxonorusa-
s obmrectsa : ConunanbHas posb U MojenupoBanue / Cementok E. I1.
Ta iH. JIeBiB: YKp. akaa. npykapctsa, 2012. 460 c.

101. EkoHOMIiKa JOTICTUYHUX cHCTeM : MoHorpadis / BacwimeBchb-
ki M. Ta iH. ; 3a Hayk. pen. €. Kpukascekoro ta C. Ky6iBa. JIbBiB:
Bun-so HY «JIbBiBCchbKa momitexsika», 2008. 596 c.

102. ExoHomiuHa Oe3meka Oi3Hecy : HaBd. moci0. / llIBumanen-
ko I'. O. Ta iH. ; 3a 3ar. Ta Hayk. pen. ['. O. llIBunanenko. Kuis : KHEY,
2011. 511 c.

103. ExkoHomiuHa Oe3meka IiJIpHEMCTB, OpTaHi3amid Ta YCTaHOB :
HaBY. 1Moci0. s CTyA. BHI. HaBY. 3aKi. / OpTuHchkuii B. JI., KepHuiis-
kwii I. C., XXusko 3. b. ta in. KuiB: Beeykp. acom. Bunasiis «I[IpaBoBa
eHicThY, 2009. 544 c.

104. Exonomiuna ennukionenis / Biamosia. pen. C. B. MouepHuii.
Kuis : BunaBanuuii nentp «Akanemis», 2001. T. 2. 790 c.

314



105. Exonomiuna Teopist. [lomitexonomis: minpyd. / 3a pen.B. /1. basu-
neBmya. 6-Te BUJIL., epepod. i gqomn. Kuis : 3uanns [pec, 2007. 719 c.

106. EHUKIONeIMYHNKA  CIOBHUK 3 JICP)KaBHOTO YIPaBIiHHS /
yknan.: 1O.II. Cypwmin, B./l. bakymenko, A.M. MuxHeHKoTaiH.; 3a
pen. FO. B. Kobactoka, B. I1. Tpommacekoro, 0. I1. Cypmina. KuiB :
HAJLY, 2010. 820 c.

107. €npHikoBa I'. B. OcHOBM alanTHBHOTO YIMpaBIiHHA. XapKiB :
OcnoBa, 2004. 121 c.

108. €pmomienko A. M. Mexanizm 3a0e3nedeHHs (iHAHCOBOI Oe3-
MEKH CTPaXOBUX OpraHizalliii: aproped. Auc. Ha 3M00yTTS HAyK. CTyIe-
Hs KaH[. eKoH. Hayk: cren. 08.06.01. Kuis, 2006. 19 c.

109. €pmomenko M. M. dinancoBa Oe3neka nepkasu : Harionans-
Hi 1HTepecH, pealibHi 3arpo3u, crpareris 3ade3mneueHHs. Kuis : Kuis.
Hall. TOpr-ekoH. yH-T, 2001. 309 c.

110. €pmomienko M. M., TopsiueBa K. C. ®diHaHcoBa CKIliajoBa
€KOHOMIYHO1 Oe3leku: AepikaBa i MAMPUEMCTBO : MoHorpadis. Kuis :
Hamionansna akanemis ynpasiiaas, 2010. 232 c.

111. €pmomkina O. B. Ympapiiaas (piHAHCOBUMH TOTOKAMH IIPO-
MHCJIOBUX MiIPUEMCTB: T€OPis, IPAKTHKA, IEPCIICKTUBHU : MOHOTpadisl.
Jonenpk: HamionaneHuii ripanuwmii yHiBepcuret, 2009. 228 c.

112. €menxo I1., Taiigait T. OHOBIEHHS METOHOJIOIT €KOHOMIYHOT
Teopii — BemiHHs yacy. Exonomixa Yrpainu. 2010. Ne 11. C. 83-85.

113. XKusko 3. b. ExoHomiuna Oe3meka MiANPHUEMCTBA: CYTHICTb,
MeXxaHi3Mu 3a0e3MeueHH s, yIpaBiiHHA : MoHorpadis. JIeBiB : «Jlira-
[Ipec», 2012. 431 c.

114. )Kusko 3. b. Metomonoris ymnpaBliHHS €KOHOMIYHOIO Oe3Ie-
KOIO mignpueMctBa : MoHorpadis. JIseis : Jlira-IIpec, 2013. 472 c.

115. XKyxykina H. Exonomiuna Oe3reka MiIIPHEMCTB Xap94oOBOi
MIPOMHUCIIOBOCTI B Cy4aCHHX YMOBaX. EKoHoMiKa i coyianbHuui po3eu-
mok. 2016. Ne 4. C. 55-60.

116. XKypasnposa O. €. ®iHaHCcOBa CTIHKICTD HiIMPUEMCTBA: TEOPIs
i mpaktuka. Qopmysanns punkosoi ekonomixu. 2009. Ne 22. 523 c.

117. XKyukoBa I'. A. Pe3ynbTaTHBHICTh isSUTBHOCTI ITiINIPUEMCTBA:
HayKOBO-MeTOANYHi acriekTr Bu3HaueHHsA. URL : http://www.economy.
nayka.com.ua/?op=1&z=2517. (nara 3BepaenHns 24.02.2020).

118. 3aBagcpkuii 1. C. Menemxment. Kuis : YOIMB, 1997. 543 c.

119. 3arapenscbkas T. FO. @unancoBas 6€30MaCHOCTb NPEANIPUATHSA
Kak OObeKT ynpasieHus. Hayuuvie mpyowt [Jen HTY. 2000. Beim. 103-4.
C.215-218.

315



120. 3aropensceka T. FO. [lo mpobnemu QopMyBaHHS CHCTEMHU
yIpaBiIiHHS (IHAHCOBOIO OE3IEKOI0 Ha MiANPHEMCTBI. Bichux /[HY.
Cep. B: Exonomika i npaso. 2009. Bum. 2. C. 243-247.

121. 3aropenscrka T. FO. @opMyBaHHS TiIXOMIB MOAO YIPaBIIHHS
¢inaHcoBOIO Oe3mekoro mianpuemMctBa. Exonomuueckue nayxu. URL :
http://www.rusnauka.com/30_NIEK 2009/Economics/54118.doc.htm
(mata 3BepHeHHs 24.02.2020).

122. 3aropomniit A. I'., Bosntok I'. JI. ®iHaHCOBO-€KOHOMIYHHI CJIOB-
nuk. Kuis : 3nanns, 2007. 1079 c.

123. 3aroponHniii A. I'., Boznrok I'. JI., CmoBxenko T. C.  ®inaHco-
Buii ciioBHUK. KuiB : 3uanng, 2000. 483 c.

124. 3aiinea U. B., TokapeBa E. A. Ouenka 3KOHOMHYECKHX pHUC-
koB. HoBouepkacck : FOPI'TY, 2001. 84 c.

125. 3aituenko FO. I1. JocmimkeHHs onepariiii . 7-¢ BU., epepoo.
Ta gon. Kuis : CioBo, 2006. 816 c.

126. 3aituenko FO. I1. VccnenoBanne onepaunii. HeyeTtkas ontumu-
sanms. Kuis: Buma mk., 1991. 191 c.

127. 3ampo3 M. B. AHani3 piBHSI KOHKYPEHTOCIPOMOXKHOCTI Xap4o-
BOi MPOMHUCIOBOCTI. Egexmusna exonomixa. 2014. Ne2. URL:
http://www.economy.nayka.com.ua/?op=1&z=2782(nara 3BEpHEHHS
24.02.2020).

128. 3anopoxens O. [. MixHapoHi cydacHi acrieKTH Oe3NeKd JKUT-
TEMISUILHOCTI JIOOUHU. Besneka sicumms i OignbHoCmi M0OUHU — OCEI-
ma, Hayka, npakmuka : Matepiamu 1l Hayk.-metoa. koud. Kuis : HAY,
2003. C. 3-8.

129. 3anopoxmeBa JI. A. ®uHaHcoBass 0€30MACHOCTh TPEATIPHUATHS
npu nepexoae Ha MC®DO. MeowcdyHapooHvlii Oyxeanmepckuil yyem.
2011. Ne 36. C. 46-51.

130. 3enpkuHa . B. YyeTHo-aHaNMTHYEKOe oOecrieueHue crpare-
THYECKOTO YIIPABICHUS KOMEPUYHCKOH opraHm3anueit. Ayoum u ¢unan-
coevii ananusz. 2009. Ne 2. C. 1-3.

131. Unozemues B. JI. TlepcriekTBY NMOCTUHIYCTPHAIBHON TEOpPUU
B MeHsomeMcs mupe. HoBas mocTuHIycTpuansHas BOJHA Ha 3amaje.
Amntogorusa. Mocksa : Akagemus, 1999. 640 c.

132. IaninoB O. C. ExkoHoMika miampueMcTBa: miapyd. Kuis :
LenTp yuboroi mitepatypu, 2009. 728 c.

133. IsanoBa B. B. Ekonomika, 3aCHOBaHa Ha 3HAHHAIX, TA €KOHOMI-
Ka 3HaHb: aJCKBATHICTb BUKOPHCTaHHS KaTeropil. Mexauizm peeymio-
eanns exonomiku. 2011. Ne 3. C. 47-54.

316



134. Iamaitnoa K. B. CygacHi TexHomorii (iHaHCOBOTO aHai3y.
HaB4. noci0. Kuis, 2003. 312 c.

135. Ismatinosa K. B. ®dinancoBuii aHaii3 : HaB4. I0ci0. 2-re BUII.,
crepeorurn. Kuis : MAVII, 2001. 152 c.

136. Imstmenxo C. M. EkoHOMiuHH pH3HK : HaBY. 1MOCi0. 2-T'¢ BHIL.,
nor. i nepepo6. Kuis: Llentp nay. i-pu, 2004. 220 c.

137. Imsmrenko C. M. YrpaBiiHHs iHHOBaIiiHUM pO3BUTKOM. CyMu:
«YHiBepcurerchka kHUray; Kuis: BJ] «Kuasaruns Onbray, 2005. 324 c.

138. ImiTamiiiHe MOMIENIOBaHHS B CHCTEMHOMY aHAIi3i METOJOM Oi-
HapHUX MOPiHIHb : KoM toTepHa mporpama: CBiIONTBO PO PEECTpa-
mito aBTOp. mpaBa Ha TBip 41832 VYkpaina/ I. B. I'inera, B. M. Cenb-
kiBchkuii, O. B. MenpaukoB. Ne 42107; 3asBka 17.11.2011 ; omyOur.
02.07.2012, Bron. Ne 27. C. 88.

139. Inpopmamis. URL : http://uk.wikipedia.org/wiki (mata 3Bep-
HeHHs 24.02.2020).

140. Kaiinposuu X. . dinancoBa piBHOBara sk MeXaHi3M 3a0e3re-
YEeHHST €KOHOMIYHOIT O€3NeKH ITiIIIPUEMCTBA : aBToped. IUC. Ha 3100yT-
TS HayK. CTYIEHs KaH]l. eKoH. Hayk : 21.04.02. JIsBiB, 2017. 23 c.

141. Kaninina JI. M. Cucrema iHdopmariiiiHoro 3a0e3rneycHHS
VIPaBIIIHHS 3aTaTbHOOCBITHIM HAaBYAIGHUM 3aKJIAJ0M: JWC... A-pa e,
Hayk : 13.00.06. Kuis, 2008. 471 c.

142. Kannayp 1. ®opmupoBanue cucTeMbl MOHUTOPUHTA U OIIEHKH
(uHaHCOBOM cTabmbHOCTH PecryOnuku benapyce. hauxayckiti 6ecHik.
2008. Ne 6. C. 4-8.

143. Kamoxxaa H. Bu3HaueHHs €JEMEHTHOIO CKIIaAy CHCTEMHU
YIpaBIiHHS MiIPUEMCTBOM SIK TIEPEIyMOBa JOCHTIHKCHHS 11 MOTEHIia-
ny. Exonomiunuu ananiz. 2012. Ne 10. C. 137-139.

144. Kansatun B. O. UHrennekryansHas co0CTBeHHOCTh (Mckimtoun-
TeNbHBIE paBa) : yue6. Mocksa : HOPMA, 2000. 480 c.

145. Kamircekwmii A. Betyn 1o MixkHapogHux BiqHOCHH. JIBBiB: CBIT,
1995. 143 c.

146. Kammuk M. 1. EkoHomiuHa Oe3meka mimprueMHHUIBKOT TiSUTEHO-
cti. ExoHOMiko-nipaBoBHit actiekT. Kuis : ATtika, 2005. 432 c.

147. Kamityna C. B. Ominka Ta ynpaBiiHHSI €eKOHOMIYHOIO OE3MEKO0
mianpueMcTBa (Ha TIPUKIAQAlI TipHHUYO-30aradyBajlbHHX KOMOIHATIB
VYkpainu) : aBroped. auc. Ha 3700YTTS HAYK. CTYIICHs KaH]. €KOH. HayK:
08.00.04. Kpuswuii Pir, 2009. 22 c.

148. Kapty3oB €. [1. Ananiz mexaHi3My ympaBliHHS (DiHAHCOBOIO
0€3IeKOr0 MiAPUEMCTBA. Akmyanvhi npobaemu exonomixu. 2012, Ne 7.
C. 119-125.

317



149. Kapry3os €. I1. BusnaueHns (hiHaHCOBOI OE3MEKH ITiIIPHEMCT-
Ba: MOHATTS, 3MICT, 3HAYCHHS | (QYHKIIOHATBbHI ACTEeKTH. AKmMyanbHi
npobaemu exonomixu 2012. Ne 8. C. 172-181.

150. Keacaumpka P. C., Ixepeneiiko C. O. OpranizamiiiHo-eKOHOMIY-
HHUIl MeXaHi3M 3a0e3ledeHHs OODKETYBaHHS IisUTBHOCTI IMPOMHCIIOBHX
mianpueMctB Ykpainu. Bichuxk XuHY. 2012. Ne 5. T. 1. C. 66-70.

151. Kepanuyk T. JI. ®iHancoBa CTaOUIBHICTh MiANPHEMCTBA 1 Me-
TOJWYHI aCTieKTH 11 OIiHKU. Exonomixa Yrpainu. 2000. Ne 1. C. 83-87.

152. Kupuuenko O. A., Kyzaps . B. BaockoHaneHHsI ymnpaBiIiHHS
(dinaHCOBOIO OE3MEeK0I0 MIAMPUEMCTB B YMOBaxX KpW3H. [Heecmuyii:
npaxkmura ma doceio. 2009. Ne 10. C. 22-26.

153. Kupienko A. B. MexaHi3M TOCSATHEHHS i MATPUMKHA €KOHOMiY-
HOT O€3MeKH MiANPUEMCTBA : aBTOped. I¥C. Ha 3A00YTTS HAyK. CTYICHS
KaHJ. ekoH. Hayk : 08.06.01. Kuis, 2000. 22 c.

154. Kim FO. I'. Ynpasninas cucteMoro (iHaHCOBOI Oe3rekd Imif-
MIPUEMCTBA : aBTOped. AUC. Ha 3100yTTSA HAyK. CTYICHs KaH[. eKOH. Ha-
yk : 21.04.02. Kuis, 2009. 21 c.

155. Kipeiinies I'. I'., Hexait B. A. OOGniKOBO-aHANITHYHA CHCTEMa
CLIbCHKOTOCIOAAPCHKOTO  MIINPHUEMCTBA B yMOBAaX AaHTHUKPHU30BOTO
ynpasninHas. O6nix i ginancu AITK. 2009. Ne 3. C. 84-90.

156. Kicims M. 1. Kpurepii i moka3HiKE €KOHOMIYHOT e(heKTHBHOCTI
MaJIoro Ta CepeIHROTO Oi3HeCy Ha ceni. Exonomixa ATIK. 2001. Ne 8. C. 59-64.

157. Knaguenko 1. C. dinancoBa piBHOBara sik yMoBa 3a0e31eUcHHS
30a771aHCOBAHOTO PO3BUTKY MPOMHUCIIOBOTO MiINPUEMCTBA. Haykoei npayi
Kiposoepaocvroeo nay. mexu. yru-my. Exonomiuni nayxu. 2013. Ne 24, C. 372.

158. KiankiB M. C. CtpaxyBaHHs (iHAHCOBUX PHU3UKIB : MOHOTpa-
¢is. Tepronines: Ekonomiuna qymka, Kapr-6manmr, 2002. 570 c.

159. Kuettnep I'. b., Tam6osues B. JI., Kaganos P. M. Ilpennpustue
B HECTaOWJIBHOM SKOHOMHYECKOM cpele: pUCKH, CTpaTernd, Oesomac-
HOCTh. MockBa : DxoHoMuKa, 1997. 290 c.

160. Kosanes B. B. Benenue B (pMHAHCOBBI MEHEIKMEHT. MOCK-
Ba : ®UHAHCHI U cTaTUCTHKA, 1999. 768 c.

161. Kosanenko /I. I., Jlerka A. O. Mexani3Mm 3a0e3nedyeHHst (inaH-
COBO-CKOHOMIYHOI Oe3meku minnmpuemctBa. International Scientific
Journal. 2015. Ne 8. C. 120-126.

162. Kosanenko O. B. CyTHicTh, 0COONMBOCTI Ta HesKi MpobiemMu
MPEBEHTUBHOI'O aHTHKPU30BOTO YIPABIIHHS MiIMPUEMCTBOM. BicHuk
Hay. mexn. yn-my «Xapxiscokui nonimexuiunuu incmumymy. 2009.
Ne 5. C. 99-106.

318



163. KoBairok O. M. ®inaHcoBUil MeXaHi3M OpraHi3ailii eKOHOMIKA
VYkpainu (npobmemu Teopii i mpaktukn) : MoHorpadis. JIpeiB: Bumas-
Huumid neHTp JIeB. Ham. yu-1y iM. . @panka, 2002. 396 c.

164. KoBanpuyk C. B. ®@inancu : HaB4. noci0. JIbBiB : «HoBHiA CBiT —
2000», 2006. 422 c.

165. KoxxenvoBcki JI. besnexa meHemkepiB. Cy0’ekTHBHI Ta 00’€K-
TUBHI aclieKTH Oe3rneku. Axmyanvhi npoonemu exoromixu. 2005. Ne 6 (48).
C. 86-94.

166. Kozauenko I'. B., Tlonomapsos B. I1., Jlsmenko O. M. Exono-
MiyHa Oe3MeKa IiIIPUEMCTBA: CYTHICTh Ta MEXaHI3M 3a0e3ICUCHHS :
MoHorpadis. Kuis : JIiopa, 2003. 280 c.

167. Kozauenko I'. B., Xpucrenko JI. M. Opranizanis iadopmartiii-
HOTO 3a0e3MeYeHHs OIIHKN e(EeKTUBHOCTI YIPaBIIiHHS ITiAMPHEMCTBOM.
Oronomuxa u ynpasnernue. 2006. Ne 2-3. C. 86-94.

168. Kozrok B. MoHeTapHi acriekTd po3BUTKY MOTJISAIB HA Mpooie-
My 3abe3redeHHs r1o0anbHOI QiHaHcoBoOi crabinmbHOCTI. Bichux HBY.
2007. Ne 4 (134). C. 34-39.

169. Komicauk O. AnbTepHATHBHI MiIX0IM B Teopii Oe3neku i ixX 3a-
crocyBanHsa y ¢inaHcoBiid Haymi URL: http://www.library.tane.edu.ua/
images/nauk vydannya /KZITgn.pdf (zata 3Bepuenns 24.02.2020).

170. KonomotinieB B. E.  YHiBepcadbHHI CIOBHHK EKOHOMIYHUX
TEepMiHiB : HaB4. moci0.. Kuis : Bug-Bo «Momoasy, 2000. 384 c.

171. Konmakos I1. A. KoHrenrtyanbHble OCHOBBI SKOHOMHYECKOH Oe-
30IacHOCTH (UPMEIL: aBTOped. JWC. ... HA COWC. HAayd. CTCIICHU KaHII.
sKkoH. Hayk : 08.00.01. Mocksa, 2007. 24 c.

172. Konapamosa-/linenko B. . KonnenrtyanpHi 3acaau iHTEIEKTO-
HOMIKH. Bichux Kuigcbkoco HayionanvHoco yHieepcumemy imeri Tapa-
ca Lleguenka. Cep. Exonomira. 2005. Ne 75-76. C. 68-70.

173. Kononenko O. AHanmi3 (hiHaHCOBOT 3BiTHOCTI. XapkiB : dakTop,
2002. 144 c.

174. Kormutko M. . BusiBineHHs cnaOKuMX CHTHAQJIIB CEpeIOBHINA
(GYHKIIOHYBaHHS K 3aropyka (OpMyBaHHS BUCOKOTO PiBHS €KOHOMiY-
HOi OE3NeKH NPOMHCIOBUX MiANPUEMCTB. Exonomixa ma Oepdcasa.
2014. Ne 11. C. 24-27.

175. Kommutko M. 1. Kommiekcue 3a0e3nedenHs: eKOHOMIYHOI Oe3re-
K{ MIIIPUEMCTB : JTUC. ... JI-pa eKoH. Hayk : 21.04.02. BH3 «YHiBepcu-
TeT ekoHOMiKH 1 mpaBa «kKPOK», 2015. 478 c.

176. Komka I1. M. flkicHi Ta KUIBKICHI OIIIHKH 3arpo3 HalliOHAJIbHIN
Oe3neni Ykpainu. €epoamnanmuuna inmeepayis. bronemenv « Vrpaina
HATO». 2005. Ne 4. C. 15-20.

319



177. Kopxx K. M.  KonnenTyamizamisi COIalbHOTO KOHTPOJIIO 5K
TEXHOJIOTIYHOTO 3ac00y CTPUMYBAHHS COIIAIEHUX BIIXWICHB COIIIONIO-
rigaux teopid kiHmg XIX- nmoyarky XX cTomiTTs : MoHOTpadis. Kuis:
Kuicpkuit yu-T iM. T. IlleBuenka, dakynpreT corionorii, 2012. 328 c.

178. Kopo6os M. 5. ®iHaHCOBO-€eKOHOMIYHHMI aHami3 isSUTBHOCTI
MIAIPUEMCTB : HaB4Y. 10ci0. 3-Te Bu., mepepob. i mom. Kui: T-Bo
«3nanaa», KOO, 2002. 294 c.

179. Kopomimyk JI. I1. @iHaHCcOBa CTIHKICTh aKIIOHEPHOTO TOBApHC-
TBa K yMOBa HOTO €KOHOMIYHOTO PO3BHUTKY. Exonomika AIIK. 2006.
Ne 9. C. 81-87.

180. Koctupko JI. A. [iarHoctuka moTeHIiay (iHAHCOBO-€KOHO-
MIYHOI CTIHKOCTI mianpueMcTBa : MoHorpadis. JIyrancek : Bug-so CHY
iM. B. Jamns, 2005. 256 c.

181. Kotekanosa-JIuteun I. B. Po3poOka cuctemu ymnpaBiiHHS
(hiHaHCOBOIO Oe3MeKoro mianpremctsa. Aepocgim. 2014. Ne 10. C. 26-30.

182. KpaBuyk H. f., Komicauk O. fI., Memux O. 0. ®inancosa
Oe3neka : HaBY.-MeToz. Toci0. TepHomins: Bektop, 2010. 286 ¢

183. Kpakoc 1O. b., Pasron P. O. Ympasninas ¢inancoBoro Oe3re-
KOO MIINPHUEMCTB. EKOHOMIKAG Ma YRPAeiHHA NIONPUEMCIEAMU MAUUHO-
oyoienoi eanysi. Ilpobremu meopii ma npaxmuxu. 2008. Ne 1(1). C. 86-97.

184. Kpamapenko I'. O. dinancosuii anamiz i 1uanyBanHsA. Kuis:
Cunogo, 2003. 316 c.

185. Kpacunona O. B., Jlunepc A.I'. CouunanpHasi NCHUXOJIOTHS CTa-
penus. Mocksa: CTAM, 2002. 528 c.

186. Kpemens B. I'., ITazuniu C. M., [Toromapros O. C. ®inocodis
ynpaniHas : miapyd. Kuis : 3Hanas Ykpaiaun, 2007. 360 c.

187. Kpusuipka O. P. TlnanyBanHs npuOyTKy MiIIPUEMCTBA TPH
BU3HAYEHHI cTparerii #oro po3BuTKy. Dinancu Ykpainu. 2005. Ne 3.
C. 138-146.

188. KpyroB B. B. CtaHoBneHHs Ta pO3BUTOK HEJIEP>KaBHOI CUCTEMU
Oe3neku mignpueMaunTBa. Kuis : @enike, 2008. 406 c.

189. Kpyros B., Ilpurynos II., Bynakos M. CnoBHHK TepMiHIB Ta
BHU3HA4YeHb HelepKaBHOI cuctemu Oesnexku Ykpainu. Kuis : YCIIII,
2008. C. 37-38.

190. KpyroBa A. C., CraBepcbka T. O., llleBuyk I. JI. The problems
of the enterprises financial security. Exonomiuna cmpamezis i nepcnexmusu
pozsumxy cghepu mopeiani ma nocaye. 2015. Bum. 1 (21). C. 92—-105.

191. Kprokosa I. O. HaykoBo-TeopeTn4Hi JoMiHaHTH (opMyBaHHS
CHCTEMH YIIPaBIiHHA (hiHAHCOBOIO OE3IEeKOI0 MiAIPHUEMCTB arpoIrpoo-
BoJbuOI chepu. Bicauk OHY im. 1. I. Meunikosa. 2015. Ne 2. C. 64-68.

320



192. Kyxenpruit M. B., Jlinauk B. . Teopis OyxranrepchKoro
o6utiky : miapyd. Kuis : KHEY, 2001. 334 c.

193. Kyzenko T. b. [11anyBaHHS €KOHOMIYHOT O€3MEKH i ANPHEMCT-
Ba B yMOBaX PHHKOBOI €KOHOMIKH: aBTOoped. JUC. Ha 3J00YTTA HayK.
CTyneHs KaHJ. ekoH Hayk : 08.06.01. Kuis, 2004. 18 c.

194. Kyzenko T. b., IIpoxoposa B. B., Ca6nina H. B. Ynpasninas
(hiHaHCOBOIO OE3TEKOr0 Ha MiANpPUEMCTBI. hisrec THgopm. 2007. Ne 12 (1).
C. 27-29.

195. Ky3pMmin O. €. Meroq NMepCcHeKTHBHOI MiarHOCTUKU CIa0KUX
CUTHAJIIB TMOTEHIIIMHUX SBUII 32 BUAAMH JisUIBHOCTI MIAPHEMCTBA.
biznec-Ingpopm. 2013. Ne 2. C. 69-74.

196. Kykymikuu C. I'., Camoxsanosa C. M., IToxseponbix Y. C. Un-
HOBAIMOHHAS TOTOBHOCTH CHUCTEMBI YIPABJICHUS IMEPCOHAIOM K peaju-
3alMM TIPOEKTOB Ha a’KOCMHUYECKOM MPEATPHUATHH. PeuiemmnescKue
umenus. 2013. Ne 3. C. 44-46.

197. Kynenko A. B. Oprani3amiifHo-eKOHOMIYHIUH MEXaHi3M yIpaB-
JIHHS e(EKTUBHICTIO TISUIBHOCTI MiIPUEMCTB CIIOKHBYOI Koomeparii
VYkpainu : Mmonorpadis. [Tontasa: PBB ITYCKY, 2008. 205 c.

198. JlaBpenko JI. P., TomanmeBuu JI. M.  ®inancoBa  Oe3meka
Cy0’€KTIB HiINPHUEMHHUIIBKOI MisTTBHOCTI: MaTepialn MiXBY3iBCHKOI Ha-
yk.-pakT. koH(. JIsBiB : Jlira-IIpec, 2013. C. 222-226.

199. JlaBpoga 1O. B. Mexanism 3a0e3neveHHst (hiHAaHCOBOI Oe3meKku
MiAnpueMcTBa. BicH. exoHomiku mpancnopmy i npomuciogocmi. 2010.
Ne 29. C. 127-130.

200. JlazapeBa M. I'. MexaHi3M pearyBaHHs B CYYacHill KOPIIOpAIlii.
AxmyanvHi  coyianbHO-eKOHOMIYHI npodeMu  Oepiicasu i pecioHis :
Matepiamn Bceykp. Hayk.-pakT. KoH(}., 13-14 TpaBHs 2019 p.
Ioxposerk. JJorHTY, 2019. C. 7.

201. Jlanycra M. I'., lllaprrykosa JI. I'. Pu3uku B miAmpueMHAIBKIH
nmisttbHOCTI. Mocksa : IHOPA-M, 1998. 224 c.

202. JIactaes T. T., Kaiiropoaues A. A. MexanusMm arponpoMblIiI-
neHHo# unrerpauun. Becmuux KACCY. 2006. Ne 4. C. 10-12.

203. Jlunoswuii O. B., Ocimuyk FO. A. CucremMHuil miaxix 10 yrpas-
TiHHSA (GOpMYBaHHSIM OOOPOTHHX AKTHBIB TOPTOBENBHUX IiAPHEMCTB.
Exonomira. Ynpaeninna. Innosayii. 2014. Bummyck Ne 1 (11). C. 7.

204. JIuca O. B. ®inancoBa Oe3reka cy0’ €KTiB TOCHOAAPIOBaHHS B
cydacHUX yMoBax. Exonomiunuu ananiz. 2016. Ne 1. T. 26. C. 58-64.

205. JIutsun 1. C., IBamenko A. 1. IlInsaxu yqockoHaIEHHSI CUCTEMU

YIIPaBJIiHHS T'POIIOBUMHM HOTOKaMU. [Heecmuyii: npakxmuxa ma 00csio.
2017. Ne 2. C. 51-56.

321



206. Jlimkan B. A. be3neko3HaBCTBO : HaBY. moci6. Kuis : €Bpormeii-
ceKmi yHiBepcuret, 2003. 208 c.

207. Jlo63a A., I'y3s L. [Tigxoau 10 po3poOKu cUCTEMH OIIHKH edek-
THUBHOCTI JISDTEHOCTI TIepcoHaTy cydacHoro mimmpuemctsa. 2018. Ne 1 (53).
C. 510-513.

208. Jloinceka 1. I'. ®@iHaHCcOBa CTIHKICTh OpraHi3alii K iHIUKATOP
€KOHOMIYHOTO ToTeHIiany. @irarncu, oonix i ayoum. 2014, Bum. 1 (23).
C. 252-256.

209. JIsckosenp O. B. MexaHi3M po3BUTKY €KOHOMIYHOI Oe3meku
MANPUEMCTB MAITMHOOY/XYBaHHS : JUC. ... KaHI. ekoH. Hayk : 08.00.04 /
3amopi3pkuii Hall. YH-T, 3amopixoks, 2018. 270 c.

210. JIsmrenko O. M. AHaniTHYHMIA OTJISA] CyYacHUX TMiAXOIIB [0
BH3HAYCHHsI CYyTHOCTI €KOHOMIYHOI Oe3MeKu mianpruemMcTBa. BicHuk 3a-
MOPI3BKOT0 HAIIOHABHOTO YHIiBepcUTeTy. FExonomiuni nayku. 2014.
Ne 1. C. 254-263.

211. JIsmenko O. M. EkoHoMiuHa Ge3meka MiAnMpHEMCTB: TCHICHIIIT
Ta MIXOAW 10 OuiHtoBaHHA. Cmpameeiuni npiopumemu. 2016. Ne 3,
C.213-219.

212. JIsmenko O. M., FOpkie H. f. 3minHeHHs eKoHOMIiuHOI Oe3re-
KU MIOIPHEMCTB PEaIbHOTO CEKTOPY €KOHOMIKU. Ynpasninua npoekma-
mu ma pozeumox supoornuymea. 2014. Ne 1 (49). C. 138-143.

213. Maegcpka O. O. EKOHOMIUHHI 3MIiCT MeXaHi3My CTUMYJIOBaH-
Hs IHHOBAIIfHOT AKTHUBHOCTI TMiANPHEMCTB JIETKOI TPOMHMCIOBOCTI.
Bicnuk [lonmHTY «Exonomixa i peciony. 2001. Ne 3 (30). C. 147-151.

214. Mazyp U. U., lllammupo B. /1., Oneaeporre H. I'. D¢ddexTrBHbIiA
MeHeDKMeHT / oj obmieid pea. M. M. Masypa. Mocksa : Beicmias miko-
ma, 2003. 555 c.

215. MakapoB B. M. Teopuss menemkmenra : yued. mocob. CII6.:
Nzn-Bo [MonutexH. yu-Ta, 2012, 125 c.

216. Maxkkonnemt K. P., bpro C. JI. DKOHOMUKC: MPHUHIMIBI, IPO-
6nemel 1 noautuka. Mocksa : UHOPA-M, 2006. 940 c.

217. Manuk O. B. KoHuenrtyanpHi 3acaid MEXaHi3My YIpaBIiHHSI
(dbinaHCOBOIO Oe3mexor miAnpueMcTBa. Exonomixa: peanii uacy. 2015.
Ne 4 (20). C. 82-87.

218. Manuk O. B. KonnenryanbHi 0CHOBH (hOpMyBaHHS MeXaHI3My
ynpaBIiHHS (iHAHCOBOKO OE3MEKOI MiANPUEMCTBA. YHigepcumemcoki
naykogi 3anucku. 2017. Ne 64. C. 213.

219. Manuk O. B. Mexani3M ynpaBiiHHS (IHAHCOBOIO O€3MEKO0
mianpuemctBa. Exonomiunuii npocmip. 2015. Ne 99. C. 160-169.

322



220. Mamuxina O. K., Cemenosuu I'. /1., Bonommua T. B. ®opmy-
BaHHJ MEXaHi3My YIPaBIiHHA (DIHAHCOBOIO OE3MeKOr Oy/iBETFHOrO
MiATPUEMCTBA HA 3acajaxX CUCTEMHOTO MiAXOAY. Ynpasninus po3eum-
kom cknaonux cucmem. 2014. Ne 20. C. 104-111.

221. MamonTtoBa H. A. ®iHaHCOBa CTIHKICTh aKI[IOHEPHUX ITiAIPH-
€MCTB 1 METOJM i1 3a0e3ledeHHs : aBToped. AWC. Ha 3700yTTS HayK.
cryneHs kauj. ekoH. Hayk. : 08.00.04. Kuis : 2001. 16 c.

222. MannzinoBcbka X. CydacHi MpUHIMITN 3a0e3MeveHHs eQeKTH-
BHOCTI cucTeMHu (piHaHCOBOiI Oe3IeKH MiANpueEMCTBA. Exonomiuna 6es-
nexa depacasu ma cyo'ekmie nionpuemMHuybKoi disabHocmi 8 YKpaiwi:
npobaemu ma waaxu ix eupiwenns : marepiamu Il Bceykp. Hayk.-
mpakT. KoH}. JIbBiB: YKp. akaa. apykapctsa, 2016. C. 59—64.

223. Maposa C. ®@. YrpaBiiHHA 0€3MEKOI0 JKUTTEMISITBHOCTI : MOHO-
rpadis. Jonerrsk : Bebep, 2009. 344 c.

224. Mapymko H. C. dinancoBa 0Oe3rneka MiAMPUEMCTBA B CHCTEMI
3anmydyenHs kamitany. Hayk. sicnux JIJVBC. Cepis exonomiuna. 2009.
Ne 2. C. 2-10.

225. Mapuenko O. M. AxryaieHi 3arpo3u (hiHAaHCOBO-CKOHOMIUHIH
Oesmerni Ccy0’eKTiB TocmolaproBaHHs YKpainu. Hayxoeuil eicHux
JIAVBC.2011. Ne 1. C. 171-184.

226. Mapuenko O. M. KonnenrryansHi 3acaan ynpasiiHHA (iHaHCO-
BOIO Oe3mekoro mianpueMctBa. BicH. JIvsis. yH-my. Cep. ExonomiuHa.
2003. Bumn. 32. C. 104-110.

227. Mapuernko O. M. VYmpapniaHs (iHAHCOBOIO OE3MEKOI0 arpo-
MIPOMHUCIIOBOTO BHUPOOHMIITBA B YMOBaxX TpaHcopMaiii eKOHOMIKH
VYkpainu: aBToped. muc. Ha 3700yTTS HAyK. CTYINCHS KaH[. €KOH. HAayK :
08.00.03. JIsBiB, 2008. 25 c.

228. Margiitayk JI. O. Ctpykrypa cuctemu (iHaHCOBOI Oe3leku B
YOpaBIiHHI MiANPUEMCTBOM. Bich. Xmenvruy. nay. yu-my. 2010. Ne 6.
C. 194-197.

229. MenxynoB JI. C. PelTHHTOBBII 3Kcpecc-aHaIN3 (HUHAHCOBOTO
noJIoxkeHus rpearnpustrsi. Mocksa : DuHaHCH U cTaThCTHKA, 1995. 156 c.

230. Menpauk JI. M. ®inaHcoBa piBHOBara Sk CKJIaJloBa CHCTEMH
(hiHAaHCOBO-eKOHOMIYHOI Oe3meku mianpueMcts. Bicnux HYBITI. Cepis
«Exonomiuni nayxuy. 2017. Bun. 2. C. 22-29.

231. Menbauk O. I'. KoMIekcHe TOCIiKEHHS CTaHy aHTHCHITATH-
BHOTO YIPaBIIiHHSI HA BITYU3HIHUX MAIIMHOOYIIBHHUX MiIIPUEMCTBAX.
Exonomika ma ynpaeiinusa nionpuemcmeamu MawuHoOyOieHoOl eanysi.
2014. Ne 2. C. 14-23.

323



232. Menbauk C. 1. baraTtokpurepianpHuii BUOIp TEXHOOTIT yIpas-
JiHHS (HIHAHCOBOIO OE3MEKOI0 MiMPUEMCTBA Ha OCHOBI HEWITKOTO BiITHO-
IICHHS TIePEeBard. AKMyanvhi npoonemu Cy4acHoi Hayku: Matep. MbKHAp.
iHT.-KoH}. (M. Binaun, 6 keitas 2020 p.). Binawms, 2020. C. 34-38.

233. Menbauk C. . Bu3HaueHHS OCHOBHHX YHMHHHUKIB BIUIMBY Ha
(iHaHCOBY HAJIIHICTh B KOHTEKCTI YIIPaBIIiHHs (hiHAHCOBOIO OE3MEKOI0
mignpuemctBa. E¢exmusna exonomixa. 2018. Ne 3. URL: http://www.-
economy.nayka.com.ua /?op=1&z=7361. (nata 3sepuenns 24.03.2020).

234. Menbauk C. I. JlocmimkeHHsT BHUKIUKIB, PU3HKIB, 3arpo3 Ta
HeOe3IeKu B cucTeMi 3a0e3mnedeHHs piHaHCOBOI OE3MEKH MiANPHEMCTBA.
Ilpobaemu cucmemuoco nioxody 6 exowomiyi. 2019. Bum. 4/72. Y. 1.
C. 172-177.

235. Menbauk C. I. 3arpo3u (¢iHaHCOBIH Oe3Mmeri IiIIpHEMCTB :
METOJIMYHI aCTeKTH pealtizallii 3aXUCHHUX 3aXOiB. /epoicasa ma pecio-
Hu. 2019. Bum. 2 (107). C. 99-104.

236. Menbauk C. 1. 3acTocyBaHHS —OpraHi3amniifHO-eKOHOMIYHOTO
MeXaHi3My B Tporieci 3a0e3neueHHsT (iHaHCOBOI OE3MEKU MTPOMUICIOBO-
ro MInpueMcTBa. Exonomiuna Oeznexa Oepaicasu ma cyO’€xkmig nio-
NPUEMHUYBLKOT OisLtbHOCMI 6 VKpaini: npobremu ma wiaaxu ix eupiuieH-
Ha: Mmarep. VI Bceykp. Hayk.-mpak. koH(¢. (M. JIbBiB, 16—18 TpaBHA
2019 p.). JIsBis, 2019. C. 108-110.

237. Menbauk C. . [HTeNekTyamizamis ymnpaBiiHHS (iHAHCOBOIO
0e3MeKor0 MIANPUEMCTBA. Bnius enobanrvHoi ¢inancosoi kpuzu Ha pos-
BUMOK HAYOIHATbHUX (DIHAHCO8UX cucmem: MaTep. MDKHap. Hayk.-
npakt. koHd. (M. JIsBiB, 18 kBiTH 2020 p.). JIbBiB, 2020. C. 46-49.

238. Menpauk C. I. Krnacudikaiis OCHOBHMX pH3MKIB Ta 3arpos
(dbinaHcOBil Oe3meri MmiAnpueMcTBa. ExoHomiuna be3neka Oepocasu ma
¢y0 exmis nionpuemHuybKol Oisinbnocmi 8 YKpaini: npobnemu ma uiis-
xu ix eupiwenns: matep. Il Bceykp. Hayk.-IpakT. iHTEpHET-KOHQ.
(M. JIpBiB, 1516 TpaBns 2015 p.). JIsBiB, 2015. C. 98-99.

239. Menpauk C. [. MexaHi3m ympaBiiHHS (H)iIHAHCOBOIO O€3MEKOI0
MiAPUEMCTBA: METOAWYHI 3acanu (opmyBanus. Cywacui nioxoou 00
ephexmusHo20 SUKOPUCMAHHA NOMEHYIATY eKOHOMIKU: MaTep. MiXHap.
HayK.-TIpakT. KoH}. (M. 3anopixoks, 23 6epesns 2019 p.). 3anopixoxs,
2019. C. 95-97.

240. Menpauk C. I. OpranizaniiiHO-eKOHOMIUHUIA MeXaHi3M 3a0e3-
nevyeHHs (iHaHcOBOI Oesmekwm mignpuemctBa. Hayx. sanucku (VKp.
axad. opykapcmsa). 2019. Bun. 1 (58). C. 117-123.

241. Menpauk C. 1. OcCHOBHI migXogd OO BHU3HAYEHHS MOHSITTI
(iHaHCOBOT Oe3MeKH MianpueMCTBa. Jlecanizayis eKOHOMIKY ma Npomu-

324



0ist Kopynyii 6 cucmemi eKOHOMIUHOI be3neku depoicasu. MaTep. MKHAP.
HayK.-paKT. Koud. (M. JIbBiB, 31 Tpaeus 2013 p.). JIseis, 2013. C. 189—190.

242. Menbauk C. I. OcHOBHI TiaAX0Iu J0 OIIHKH PiBHs (hiHAHCOBOL
0e3neKku MmianpueMcTBa. Bichux Kawm sneyvb-I100inbcokoco HayioHatb-
Hoeo yuigepcumemy imeni I. Ocienxa. Exonomiyni nayxu. 2013. Bum. 8.
C. 147-150.

243. Menbauk C. I. OCHOBHI CTPYKTYpHI €IEMEHTH MeXaHi3My
3abe3mnedeHHsT (hiHAHCOBOI O€3MeKH MiANPUEMCTBA. [IputopHoMOpPCHKi
exonomiuni cmyoii. 2019. Bum. 44. C. 72-76.

244. Menpauk C. I. OcHOBHI pu3uKH Ta 3arpo3u (piHaHCOBIH Oe3merti
MIAPUEMCTBA. AKmyanvhi npobremu eKoOHOMIUHOI be3neKu 8 KOHMeKc-
mi  mpancgopmayii puHKosoi eKOHOMIKU: MaTep. MDKBY3IB. HayK.-
mpakT. kKoHd. (M. JIsBiB, 12 rpymus 2013 p.). JIeBiB, 2013. C. 220-222.

245. Menbauk C. I. OCHOBHI YHHHHMKH BIUIMBY Ha (hiHaHCOBY cTali-
JBHICTh B KOHTEKCTI YIPAaBIiHHS (PIHAHCOBOIO OE3MEKOI0 IMiITPHEMCTBA.
Ilpobremu cucmemnoco nioxody 6 exowomiyi. 2019. Bum. 5/73. Y. 2.
C. 92-97.

246. Menpauk C. . OcobnmmBOCTI OCHOBHUX MiAXOMIB IO YIIPABIIiH-
Hs (PiHAHCOBOIO OE3MEeKOI0 MiANpueMcTBa. DPopmysanHs cmpameii co-
YianbHO-eKOHOMIUHO20 PO36UMKY NIONPUEMHUYLKUX CIMPYKMYp 8 YKpa-
ini: Matep. V Bceykp. Hayk.-mpak. kKoH(D. (M. JIpBiB, 27-30 nucromana
2019 p.). JIsBiB, 2019. C. 390-391.

247. Menbauk C. I. OcobmuBocTti popMyBaHHS Ta PO3BUTKY CHCTeE-
MU YIpaBIiHHS (IHAHCOBOIO OE3MEKOI0 MIANPHEMCTBA. Egexmuena
exonomika. 2018. Ne1l. URL: http://www.economy.nayka.com.ua
op=1&z=7364. (nata 3BepHenns 24.03.2020).

248. Menbauk C. 1. TIpobnematrka 3abe3neucHHs (iHAHCOBOI Oe3-
MEeKH TANPUEMCTB B YKpaiHi. [ibpuoni 3aepo3u exonomiunii de3neyi
0eporcasu 8 MPAaH3UMuUGHItl eKOHOMIYi: Matep. MiXKHAp. HayK.-TIPaKT.
koH®. (M. Kuis, 14 6epesns 2019 p.). Kuis, 2019. C. 51-55.

249. Menpauk C. 1. Ilpomec ymparmiHHS (DiHAHCOBOIO OE3MEKOI0
MiATPUEMCTBA B CYYaCHHX YMOBaxX pO3BUTKY. Haykosuii noziso:
exonomixa ma ynpaeninus. 2019. Bum. 3/65. C. 244-250.

250. Menbauk C. I. Cucrema ynpaBiiHHS (iHAHCOBOIO O€3IEKO0I0
mignpuemMctBa. DPopmysanHs purkosux eionocur 6 Yxpaini. 2019.
Bum. 3 (214). C. 76-82.

251. Menbauk C. [. CyTHiCHa XapaKTepUCTHKA MOHATTS «(piHAHCOBA
Oe3neka mianpuemMcTBa». [epoicasa ma pecionu. 2019. Bum. 2 (108).
C. 234-239.

325



252. Menbauk C. I. CyTHiCTP HOHATTS «MeXaHi3M 3a0e3nedeHHs
(iHaHCOBOT O€3MeKU MIANPHEMCTBAY. PIiHAHCOBI NOMOKU eKOHOMIYHUX
azenmie: meopemuyHi ma NPaKmMuyKi acnekmu. HAyK.-TIPaKT. CEeMiHap.
(M. JIeBiB, 10 sxoBTHS 2019 p.). JIBBIB, 2019. C. 84-87.

253. Menbauk C. I. CyTHicTh MOHATTS «(iHaHCOBA Oe3MeKa IIiIIpH-
€MCTBa»: ICTOPHYHI acleKTH Ta CydacHi morisau. Memoouyni nioxoou
00 popmysanus cmpameiunoeo OaueHHs CoyianbHO-eKOHOMIYHO20 PO3-
6UMKY pecionig: MaTep. MDKHAp. HayK.-lipakT. KoH¢. (M. Jmimpo,
22 gepsHs 2019 p.). Juinpo, 2019. C. 92-93.

254. Menpauk C. I. TeopeTHdHi acreKkTH 3acTOCYBaHHS aHTHCHIIA-
TUBHOTO YIPaBIiHHI (DIHAHCOBOIO OE3MEKOI0 IMiIIPUEMCTBA. A2pocsim.
2020. Ne 5. C. 31-35.

255. Menbauk C. . Teopetmuni 3acamu  (HOpMyBaHHS CHUCTEMH
VIIpaBIiHHS (hiHAHCOBOIO OE3MEKOIO0 MiANPHEMCTBA. YApasinHs cucmemoro
EeKOHOMIUHOI be3nexu: 6i0 meopii 00 Npakmuku: MaTep. BCEYKp. HayK.-
npakT. KoH}. (M. JIbBiB, 19 kBiTH: 2019 p.). JIbBiB, 2019. C. 114-117.

256. Menbhuk C. I. TeopetnuHi ocHOBH (hiHAHCOBOI OE3IMEKH IifI-
npueMcTBa. Hayxosuii gicnux HayionanvHoz2o nicomexniyuHo2o yHigep-
cumemy Vkpainu. 2013. Bun. 23.14. C. 276-281.

257. Menbauk C. I.  TexHoJoOrisl aHTHCHUNIATHBHOTO  YIPaBJIiHHS
(hiHAHCOBOIO OE3MEKOI0 MPOMUCIOBOTO MiAMPUEMCTBA. AKMYaIbHi Hpo-
Onemu 3MiYHeHHs eKOHOMIUHOT De3nekuy depaicasu ma cyb €kmie 2ocno-
dapcvkoi JisibHocmi: MaTep. BCEyKp. HayK.-lpakT. koH(]. (M. JIbBiB,
10 kBitHs 2020 p.). JIsBiB, 2020. C. 114-117.

258. Menbauk C. [. Ymopaeninas 3arpo3amu  (iHaHCOBIM Oe3merri
MAIPUEMCTBA. AKMYanbHI MeHOeHYIl PO36UMKY 0C8Imu, HayKu ma mex-
nonoeii.: Matep. 111 Mbkuap. Hayk.-nipakT. KoH). (M. BaxmyT, 16-17 TpaBHs
2019 p.). baxmyt, 2019. C. 99-101.

259. Menbauk C. I. @inancoBa Oe3mneka minprueMCTBA: CYTHICTh Ta
cydacHi mpobnemu 3abesnedcHHs. [Ipobnemu cucmemHozo nioxoody 6
exornomiyi. 2019. Bum. 1 (69). Y. 2. C. 7-12.

260. Menpauk C. I. @opMmyBaHHS MexaHI3My yIpaBiiHHS (iHAHCO-
BOIO Oe3mekor MmianpueMmctBa. bisnec-uwasicamop. 2019. Bum. 2 (51).
C. 84-87.

261. Menpauk C. I. XapakTepucTrka peakTHBHOCTI Ta iHEPTHOCTI
CHUCTeMH YIpaBIiHHA (DIHAHCOBOI OE3MeKor MianpueMcTBa. [lpuuop-
HoMOpcbKi ekonomiuni cmydis. 2019. Bum. 48. Y. 3. C. 99-102.

262. Memphauk C. I., T'upoBuu B. I. Oprasnizaiiisi cucTeMu €KOHOMiY-
HOi Oe3MeKu Ha MiINPUEMCTBI. AKMyarbHi npoobiemu eKOHOMIYHOT be3ne-

326



KU 8 KOHMEKCMI mpanc@opmayii puHKo6oi eKoHOMIKU: MaTep. MDKBY3IB.
HayK.-TIpaKT. KoHQ. (M. JIeBiB, 11 rpymus 2014 p.). JIesis, 2014. C. 66-69.

263. Menbauk C. L., Top6an [. M. JlocmimkeHHss BIUIMBY (haKTOpiB
€JIACTUYHOCTI MPOMO3HUIII Ta MOMUTY HA PIBEHbh CKOHOMIYHOI Oe3MeKH
BEJIMKO(POPMATHOTO TOPTOBEIBHOTO MiINPHEMCTBA. Haykosutl GicHux
Jlvgiscokoco Oepoicasnoco yHigepcumemy ewympiwinix cnpas. Cepis
exoHomiuna. 2013. Bum. 1. C. 216-224.

264. Menpauk C. 1., Topbaul. M., Pexmenpkuii €. A. Teoperuko-
METOJIMYHI aCTIeKTH BUKOPUCTAHHS METOMOJIOTIH (yHKIIOHATHHO-BApTiC-
HOTO MOJICJTFOBaHHS B YIPaBIIiHHI €KOHOMIYHOIO OE3MeKor0 Cy0’€KTIB TOC-
nofaproBaHHs. Hayxosuii sichux JIb6i6cbk020 0epacasrHo2o YHisepcumemy
eHympiwnix cnpag. Cepis ekonomiuna. 2014. Bum. 2. C. 275-287.

265. Menpauk C. I., IBaxiB A. b. OCHOBHI 3arpo3u €KOHOMIYHIiH
Oesmeri mignpueMcTBa. ExonoMiunHa Oe3meka Ykpainu: ctaH, mpobieMu
Ta TCPCHEKTUBU: Marep. BCEYKP. HayK.-TPaKT. IHTEPHET-KOH(.
(M. JIeBiB, 22 kBiTHs 2016 p.). JIBBIB, 2016. C. 173-175.

266. Menbhuk C. ., Jlucuii FO. B. ®iHaHCOBUIT MOHITOPUHT B IPO-
1eci 3a0e3rneueHHs] eKOHOMIYHOT Oe3MeKH MiApUeEMCTBA. [nghopmayitina
ma exonomiuna 6esnexa (INFECO-2015): matep. MbKHap. HayK.-TIPAKT.
iHTepHeT-KOH}. (M. XapkiB, 21-22 tpaBHs 2015 p.). Xapkis, 2015.
URL: http://khibs.edu.ua/images/userfiles/file/infeco2015.rar (mata 3Bep-
Henns 24.03.2020).

267. Menbauk C. L., Jlucuii FO. B., Twuposuu B.1. ®dinaHcoBwmii
MOHITOPHHT y CUCTeMi 3a0€3MeUeHHs] eKOHOMIYHOT OE3MeKH MiAmpueM-
ctBa. Hayxosuii éicnux JIb6igcbko2o Oepoicasnozo yHieepcumemy GHym-
piwnix cnpas. Cepis exonomiuna. 2016. Bum. 1. C. 71-81.

268. Menbauk C. 1., Hakoneuna H. B. TlepenymoBu dopmyBaHHS i
PO3BHTKY (PIHAHCOBOTO KOHTPOMIHTY. Haykxosuii gicnuk Jlbgiscvkozo
OdeporcasHoco yHigepcumemy eHympiwinix cnpas. Cepisi eKOHOMIYHA.
2017. Bum. 2. C. 218-225.

269. Menbauk C. 1., Hakoneuna H. B. Ponp BHyTpilHBOTO ayauTy B
CHUCTEeMi €KOHOMIYHOI Oe3MekH mianpuemMcTBa. Hayxosuil gichuk Jlveis-
CbK020 0epoicagro2o YHigepcumemy eHympiwnix cnpas. Cepis eKoHOMi-
yng. 2018. Bumn. 2. C. 176-183.

270. Menbauk C. L., Cignenpkuii A. B. ®iHaHCOBHI KOHTPOJIb 3a
Jeramizamiero («BiIMUBAaHHIM») JIOXOJIB OTPHUMAHUX 3JIOYMHHUM IILIS-
xoM. Wyksztalcenie i nauka bez granic — 2012: materialy VIII miedzy-
narodowej naukowi-praktycznej konferencji. (m. Przemysl, 7-15 grudnia
2012 r.). Przemysl, 2012. S. 61-62.

327



271. Memsnuk C. 1., ®panuyk B. 1., IIpuryHos I1. 5. besnexosa misuib-
HICTB: cUCTeMHUI minxin. Haykosuti sichuk JIbgiecbkoeo Oepoicasnozo
yHieepcumemy eHympiwHix cnpas. Cepis exonomiyna. 2017. Bum. 1.
C. 154-163.

272. Menbauk C. 1., ®panuyk B. 1. be3mneka sk BIacTUBICTH collia-
TBHOI cucTeMu. Konyenmyanvhi 3acadu eKOHOMIYHO20 | NPasoeoco 3a-
Oe3neuenns besnexku 0epaicasu 8 yMO8AX €8poiHmespayii: Marep. Mix-
Hap. HayK.-mpakT. koH}. (M. Ogeca—Yepkacu, 29-30 kit 2015 p.).
Opneca, 2015. C. 104-107.

273. MenbaukoB O. B. Cranmuii  po3BuTOK iHQOpMamiiHOi chepu
VYkpainu : Hanpssmu ta nepcniektusu. Kuis : Llentp yuboBoi mitepaty-
pu, 2018. 390 c.

274. MenbaukoB O. B, Kapaim M. M. bararodaktopauii BubGip aib-
TEPHATHBHUX BapiaHTIB ONTHMAIFHOTO AHTHKPH30BOIO  PIlICHHS
B IIPOIIEC] TaAPaHTYBAHHS CKOHOMIYHOI O€3IEKH MiAMPUEMCTBA HA OCHO-
Bl HEYITKOTO BiJHOIIEHHS TmepeBaru. Hayx. sichux Hay. nicomex.
yu-my Vrpainu.2013. Bum. 23.3. C. 355-362.

275. MenbaukoBa K. CywacHi ynpaBiiHCBKI ITiTXOIU 10 BU3HAYCHHS
cyTHOCTI TIOHATTS «EKOHOMiIYHA Oe3reka MiAPHEMCTBAY. DKOHOMUKA
Kpvima. 2011. Ne 4(37). C. 167-170.

276. MenemxmeHT : HaBd. 11oci0. / 3a pexa. C. I. Muxaiinosa. Binuu-
us: Hosa kaura, 2006. 416 c.

277. Meckon M., Ans6ept M., Xenoypu ®@. OCHOBBI MEHEH)KMEH-
Ta. ; mep. ¢ aura. Mocksa : [eno, 1992. 702 c.

278. Men B. O. Exonomiununii anams3 : HaB4. mmoci6. Kuis : KHEY,
2001. 236 c.

279. Muxamineka H. 5. ®iHancoBa Oe3mneka miampueMCTB Ta 11 1HIU-
karopu. Hayk. gicnux JIJYBC. Cepis exonomiuna. 2012. Ne 1. C. 67-72.

280. Miryc 1. T1. MexaHi3M 3aXHCTy aKI[IOHEPHUX TOBAPHUCTB BiJl He-
JIPYXHBOTO TOTJIMHAHHS TPH MyONiuHiN eMicil Ha (OHTOBHX Oipiax.
Bueni s3anucku Yuisepcumemy «KPOKy». Cepia «Exonomixa». 2019.
Bum. 1(53). C. 139-144.

281. Miryc L. 1. CTBopeHHs cMCTeMH YIPaBIiHHS KaJIpoBOIO Oe3rie-
KOIO Ha MiANPHEMCTBI. Bueni sanucku Yuigepcumemy «KPOK». Cepin
«Exonomixay. 2018. Ne 4 (52). C. 213-221.

282. Miryc 1. I1., JIlenucenko M. I1., KoBans . C. Po3paxyHok iHTe-
TPAIFHOTO TTOKAa3HUKA OIIHIOBAHHS €KOHOMIYHOI Oe3mekn Oanky. BueHi
sammucku YHiBepcutety «KPOK». Cepis «Exkonomika». 2017. Bur. 46.
C. 125-131.

328



283. Mimenko A. I1. Crpareriune ynpapninas. Kuis : Llentp HaBy.
niteparypu, 2004. 336 c.

284. Morumina JI. A. YrpasmiaHsa (piHaHCOBOIO O€3MEKOI0 MiIpH-
€MCTB B YMOBaX €KOHOMIYHOI HECTAaOLIBHOCTI : aBTOped. IUC. HA 3]0-
OyTTs HayK. CTyneHs KaHj. ekoH. Hayk : 08.00.08. Cymu, 2015. 24 c.

285. Moiiceenko L. IT1., Mapuenko O. M. VYmpapniaas  (iHaHCOBO-
EKOHOMIYHOKO Oe3IeKoro TianpreMcTBa : HaBd. moci6. JIbeis : JIbBJIYBC,
2011. 380 c.

286. Momot T. B., Momort JI. T. Ominka piBHA (iHAHCOBO-EKOHO-
MIYHOi O€3MeKH I1HBECTUIIHHUX CTpaTerii Ha PUHKY apT-IHAYCTPIi.
Hayrk. sicnux JIJVBC. Cepis exonomiuna. 2018. Bum. 1. C. 70-78.

287. Momort T. B., bybenko II. T., [lanoB B. B. 3a0e3nedenns eko-
HOMIYHO{ Oe3MeKH BIACHHKIB >KHTIOBOI HEPYXOMOCTi. ExoHoMika ma
cycnineemeo. 2018. Bum. 15. C. 161-168.

288. Momort T. B., ITucapeBcekuii M. . OmiHka BIUTMBY MapameTpiB
3arpo3 pelaepChKOro 3aXOIUICHHST Ha TOKA3HUK PUHKOBOI BAPTOCTI MiANPH-
€MCTBa MallIMHOOYAyBaHHsL. [Ipobnemu exonomixu. 2017. Ne 3. C. 191-201.

289. Monactupcrkwii I'. JI. Teopis opranizarii: HaBd. moci6. KuiB :
3uanns, 2008. 319 c.

290. Mopryienis O. b. MenemkMeHT y cdepi MOCIyr : HaBd. Mocio.
Kwuis: Llentp yaboBoi miteparypu, 2012. 384 c.

291. Mopo3s O. B., Cmetanrok O. A. ®diHaHCOBa JiarHOCTUKA y CHUC-
TeMi aHTUKPU30BOTO YIPAaBIiHHSA Ha IMiIIPUEMCTBAX : MOHOTpadis.
Binanns : YHIBEPCYM — Bianung, 2006. 167 c.

292. Mouepnuii C. B. ExoHomiuHa Teopis : HaBY. noci6. KuiB: Axka-
nmemist, 2001. 656 c.

293. Mouepnutii C. B., Ycrenko O. A., Ueborap C. 1. OcHoBu mif-
MPUEMHUIIBKOT TisUTBHOCTI : Toci0. KuiB : Akagemis, 2001. 280 c.

294. Mynuk S. I. CyTHICTh TOHATTS «(iHaHCOBA Oe3MeKa MiApHeEM-
CTBa»: CHCTEMaTH3allisl HAYKOBHX IMOTIIAMIB. 30ipHUK HAYKOGUX NpAYb
Binnuyvkoeo nayionanvrnoeo aepaprozo yHisepcumemy. 2013. Ne 3 (80).
C. 195-206.

295. Mynsp B. 1. Camopearizaiiiss 0COOUCTOCTI SIK coIliajibHa MpPO-
Onema: dimocodcbko-KynbTyposnorigaauii anami3. Kurommp : XKITI,
1997. 214 c.

296. MynrisiH B. . Exkonomiuna Oesneka Ykpainu. Kwuis : KBILI,
1999. 464 c.

297. Mypamiko M. I. MeHeKMEHT TiepcoHaly : HaBd. moci0. Kuis :
T-Bo «3uanus», KOO, 2008. 435 c.

329



298. Haripua O. Iudopmamiiina ta QinancoBa Oe3rexa KOMIIAHil,
a00 «PEKPYTUHT UY)KUMU pyKamuy. [Ipaxmuxa ynpaeninns. 2007. Ne 8.
C. 38-40.

299. HanykoBa H. ®inaHcoBa AisUTbHICTH CYO €KTIB IMiMPHUEMHHMIIT-
Ba: CYTHICHO-aHANITHYHHH acleKT. [ anuybKuii eKOHOMIUHUU BICHUK.
2011. Ne 1 (30). C. 166—-174.

300. Haymenkosa C. B., Uepkammna K. @. Bamothe peryntoBaHHs.
Kwuis : HIT «KomnpunT», 2013. 155 c.

301. Hecrepenko I'. O. CaMOBinTBOpEHHS YKPaiHCHKOI HOJNITHYHOI
HaIlii: TPUHIMI Ta MEXaHI3MH: IHC. ... I-pa ¢itocod. Hayk. 09.00.03.
Har. men. yu-t im. M. I1. JIparomanoBa. Kuis, 2008. 428 c.

302. Hecrepor A. K. MubopManmoHHO-aHATTUTHYECKOE OOECIICUeHHE.
O6pazoBarensHas  sHoukitoneaus. URL : https:/  odiplom.ru/informa-
cionno-analiticheskoeobespechenie.html (nata 3Beprenns 24.02.2020).

303. HeuBonox JI. I. CydacHu#i CIIOBHUK IHIIOMOBHHUX CITiB. XapKiB :
Topcinr [Timoc, 2007. 768 c.

304. Hemens JI. M., bapkoBaI'. A., Hemenps K. A. MenuuHa ramyss
XapKiBChKO1 00J1aCTi: TepUTOPiaIbHI 0COOIUBOCTI, TPOOIEMH Ta NMUIIXH
BIIOCKOHAJICHHS (CycHijbHO-reorpadiuni acnektn). KuiB : YerBepra
xBuirs, 2009. 223 c.

305. Hwkauk H. P., Mamkos O. A. CucTeMHu# miaxia B opraxizartii
JIepKaBHOTO YIpaBIiHHSA : HaBY. 1moci6. Kuie : YAIY, 1998. 160 c.

306. Hwxauk H. P., Cutnuk I'. I1., Binmoyc B. T. HamionansHa 6e3-
neka YKpaiHu (METOMOJOTiYHI acIeKTH, CTaH 1 TEHICHII PO3BHUTKY) :
HaBy. noci6. Ipmins, 2000. 304 c.

307. Hikigoposa I1. O., Kynepiscbka C. C. CyTHICTh Ta 3HAYCHHS
(dinaHcoBo1 Oe3neku cTpaxoBoi komnanii. @inancu Yrpainu. 2006. Ne 5.
C. 86-90.

308. HosikoBa O. ®@., Iloxormienko P. B. Exonomiuna Oe3nexa:
KOHIIETITYaJIbHI BU3HAYCHHSI Ta MEXaHI3MH 3a0e31edeHHs : MoHOTpadisl.
Honenbk : HAH Ykpainu, [H-T ekoHomiku mpomucioBocti, 2006. 408 c.

309. OBcsinankoB B. I'. O0mas matoynorus: natojormdeckas Gpusno-
norust: yaeonuk. Pocros v//1.: U3a-Bo Poct MY, 2014. 360 c.

310. OBuapenko €. I. Meromonorisi popMyBaHHS Ta y3TOJKSHHS IIi-
Jiel y cucteMi eKOHOMIYHOT O€3MEeKH IMiIPUEMCTBA © JHC. ... A-Pa €KOH.
Hayk : 21.04.02. CxigHoykpaiHchkuid Ham. yH-T iM. B. Hana. CeBepono-
Helpk, 2015. 631 c.

311. Omiitauk JI. B. Ctpateriuni Hanpsimu 3a0e31eueHHs (PiHaHCOBOL
crabimpHOCTI mimnpuemctBa. Dinancu, obmix, Oanxu. 2017. Nel (22).
C. 118-124.

330



312. Omidepyk C. I. AnantuBHe yIpaBIiHHSA PO3BHTKOM CLTBCBKOTO
rOCIIoJIapcTBa: CYTHICTh Ta O3HaKkW. Eghexmusena exonomixa. 2012.
Ne 12. URL: http://www.economy.nayka.com.ua/?op=1&z=1648 (mata
3BepHeHHs 24.02.2020).

313. Owmensrosrg JI. O., Jomvatosa I'. €. ExoHoMiuHa Ge3nieka Topro-
BeIbHOTO TifmnpueMctsa : MoHorpadis. Jorensk : JJoa IYET, 2005. 195 c.

314. Onapin B. M. ®iHaHcoBa cucTeMa: TEOPETHYHI 3acaid Ta
MPaKTHYHI acneKkTH ii po30ynoBu B YkpaiHi. @inancu Yxpainu. 1998.
Ne 9. C. 49-59.

315. Opexosa K. B.  Ekcmpec-omintoBants (piHaHCOBOI HaIHHOCTI
mianpuemMctBa. QiHAHCOBO-KpeOumHa OisibHicmb npobiemu meopii ma
npaxmuxu. 2012. Ne 2 (13). C. 49-55.

316. Opexosa K. B. YmpaBiinas 3arpo3amu (iHAHCOBIH Oe3meri
mignpuemctBa. Exonomika npomucinosocmi. 2013. Ne 1-2 (61-62).
C. 77-83.

317. Opmuxk O. B. EkoHoMiuHa Oe3meKa ImiJIprHeMCTBA: BIACTHBOCTI,
cTpaterist Ta MeToan 3ale3nmeueHHs. ExoHOMiuHa Oe3leka B yMOBax
riobanizalii CBITOBOT €KOHOMIKHM : KOJIGKTUBHA : MOHOTpadisi: y 2 T.
Juinponerposerk, 2014. T. 2. 577 c.

318. OcHoBH exoHOMi4YHOI Oe3mexu : minpyd. / banmyka O. M., [ly-
xoB B. E., [lerposa K. 4., Yepsskos 1. M. Xapkis: Bung-so Ham. yH-TY
BHYTp. cripas, 2003. 236 c.

319. OcHoBHiI moNokeHHS Ta cioBHUK TepMmiHiB JICTY ISO
9000:2007. URL: https://dbn.at.ua/ 1d/11/1128 432 is09000-1-.pdf
(mata 3BepHenHs 24.020.2020).

320. OcHOBBI SJKOHOMHUYECKOH 0e30MacHOCTH (TOCYAapCTBO, PETHOH,
MpenpusATUs, JU4HOCTh) / moj pen. E. A. OneiinukoBa. Mocksa :
Hnrten-Cunres, 1997. 278 c.

321. Ouinka i miarHocTHKa (DiHAHCOBOI CTIHKOCTI IiIIPHUEMCTBA :
MoHorpadis. / Kuzum M. O., 3abpoacekuii B. A., 3inuenko B. A., Kon-
yak 0. C. XapkiB : Bunasanunii Jlim «IHXXEK», 2003. 144 c.

322. IaBnenko U. I'. Tlomxomel K oOmpeneieHUI0 3KOHOMHUYECKOMN
CYIIHOCTH TOHSTUS «3(PDEKTUBHOCTE). OKOHOMUKA U YnpaesieHue.
2006. Ne 1. C. 35-38.

323. ITazeeBa I'. M. KomInuiekcHa aiarHOCTHKA B 3a0€3II€4YEHH] €KO-
HOMIYHOI Oe3NeKH MiANpHeMCTB (Ha MaTepiatax TPaHCIIOPTHOEKCIIEI!-
MIHHUX manpueMcTB Ykpainn). KuiB : YHIBEpCUTET €eKOHOMIKH Ta TIpa-
Ba «KKPOK», 2017. 291 c.

324. ITanTenees B. I1. Aynut. Kuis : «BunaBamumii nim «IIpodecio-
Ham», 2008. C. 158.

331



325. Tlapxomerko B. Pyx TpomioBux KOMITIB SIK iHAUKATOpP TOCHOIAp-
CBKOI HisTbHOCTI. Byxeanmepcoruil 06k i ayoum. 2011. Ne 11. C. 3-5.

326. IlactyxoBa E. A. Apjantanmsi SKOHOMHYECKOW CHCTEMBI K
WU3MEHEHUSIM OKpykatomel cpenpl. CospemenHblie HaAyKoemKue mexHo-
qozuu. 2006. Ne 5. C. 77-80.

327. ITaxomoBa T. M. AHTHKpH30BE YIPaBIiHHS SK HaHBaXKIMBIIIA
YMOBa CTaJOro PO3BUTKY MianpueMctB. Bichux HAY. 2011. Ne 1 (14).
C. 39-40.

328. [TaxomoBa T. MexaHi3Mm yIpaBiliHHSI PU3UKaMHU Ta KpU3aMH B
CUCTeMi JiepKaBHOTO ympaBIiHHA. [fOpuduunuii eichux. 2006. Ne 4.
C. 123 -127.

329. INamnrok JI. 3arpo3u exkoHOMIYHIKA Oe3meni MiAnpHeEMCTBA Ta
3acobm ix Heirpamizamii. Exonomika. 2013. Ne 10(151). C. 93-97.

330. Iletpenko B.I1.  InTenmexTyanapHi  pecypcd  COIAIBHO-
€KOHOMIYHHUX CHUCTEM: aCIIeKTH IHHOBAIIMHOTO YIPaBIIIHHS : MOHOTpa-
¢is. IBano-Opankisesk : [T Kypuiox B. /1., 2009. 196 c.

331. lerpenko B. I1. YupapniHHg mporiecaMu iHTEIEKTOKOPUCTY-
BaHHS B COIIaJIbHO-eKOHOMIYHUX CHUCTeMax : MoHorpadis. IBano-
®pankiBcbk : HoBa 3opst, 2006. 352 c.

332. Ilerpenko JI. M. MonentoBaHHsI MpOIECiB yIpaBIiHAA (iHAH-
COBOIO OE3IeKOI0 MiANpHEMCTBA : aBToped. AWC.. Ha 3700yTTSA HayK.
crynens kauz. ekoH. Hayk : 08.00. 11. Kuis, 2010. 20 c.

333. Iiryns H. T'., lextap H. A., Bospko I. M. Oco6mmBocTi 3a6e3-
nedeHHs (iHaHCOBOi Oe3NeKH akI[iOHepHMX TOBapHCTB. llpobremu i
nepcnekmusu po3eumky doaukiecvkoi cucmemu Yrpainu. 2013. Bun. 37.
C. 140-146.

334. ITingxomuuii O. M., Mukutiok H. O., Bozurok I. [I. Menemxk-
MEHT Ta MIANPUEMHUITBO B YKpaiHi: €Talmu CTaHOBICHHS 1 mpoOiaeMu
po3Butky. JIpBiB: Bua-so HY «JIpBiBchKa nomitexnikay, 2007. 306 c.

335. Mikanos B. JI. JIo muTaHHS Mpo MpOIECH 1 METOU yIPaBIiHHS
OprasizalifHUMu 3HaHHAMU. broremenv Mixchapoonoeo Hobeniecvko-
20 exoHomiunozo ¢opymy. 2013. Ne 1 (6). C. 261-268.

336. Ilikempra B. C., Yoo O. A. Yupapnidas oikosoro. JJHinpomner-
poscbk : HMOIII «Anbday, 1998. 284 c.

337. Ilinosa JI. I1. MeToau4Hi MiAXOAH LIOJI0 BU3HAYCHHS 30H €KO-
HOMIYHOT Oe3meKku mimnpueMcTBa. Bicnux Kpueopizbkoeo mexniunoco
yuisepcumeny. 2006. Ne 3. C. 264-268.

338. [Morocoa M. 0.  CTpyKTypHO-TIOTIYHHMH  aHami3 TOHATTA
«®inancoBa Oe3neka mignpuemctBa». Hayka i exonomixa. 2008. Ne 3.
C. 258-263.

332



339. Iorpimyk I'. b., Manenonceka H. B. Ynpasninus ¢inancoBoro
0e3IeKOr0 MIANPUEMCTBA B CyJaCHUX YMOBaX. Exonomixa i cycnintbem-
60.2017. Ne 12. C. 618-621.

340. Ioiina-Hocuk H. H. AnantuBHe ynpaBimiHHA B CUCTeMi 3a0e3-
nedeHHs (iHaHCOBOI Oe3MeKH KOPIOpPaTHBHOTO MinnpHeMcTBa. [H@op-
mayitina ma exonomiuna besnexa (INFECO-2015) : marepiamm 11 Mixk-
HapoJHOI HayK.-pakT. iHTepHeT-KoH(pepeHmii (21-22  TtpaBHS,
M. XapkiB). Xapkis : XIBC YBC HBY, 2015. C. 53-58.

341. Ioitna-Hocuk H. H. BusHaueHHs CyTHOCTI MeXaHi3My 3a0e3-
nedeHHs (piHAHCOBOI Oe3MeKu Cy0’ €KTIB MiANPHEMHUITBA. BicH. Yu-my
oanxie. cnpasu Hay. 6anxy Yrpainu. 2012. Ne 1 (13). C. 87-91.

342. Ioina-Hocuk H. H. CytHicts QinaHCcOBOi Oe3meku CyO’€KTiB
MiAPUEMHUIITBA Ta ii poib B 3a0€3MCUCHHI HAI[IOHATBFHOT €KOHOMITHOT
6esneku. Bicu. JK/TY. 2011. Ne 1 (55). C. 340-342.

343. TokponueHuii C. ®. ExoHOMIKa MiANpUEMCTBA : MApy4. Bu.
2-re, nepepob Ta mor. Kuis : KHEVY, 2000. 528 c.

344. TloniToNoriYHMI SHIMKIIONE YU cloBHUK / yropsia. B. I1. Top-
Oatenko ; 3a pexa. lO. C. lUlemmyuenka, B. JI. badkina, B.II. I'op6a-
TEHKa. 2-T¢ BU/IL., T0TOB. 1 mepepodi. Kuis : 'enesa, 2004. 736 c.

345. TIlonomapenko O. E. TeopeTnuHi actiekTH (iHAHCOBOI Oe3meKu
mianpueMctB. Exonomira possumxy. 2010. Ne 1 (53). C. 77-80.

346. IMonosuu I1. 1. ExoHOMIUHMI aHami3 JiSUTBHOCTI CyO’ €KTIiB
TOCIIOJIAPIOBAHHSA © MiJIPyd. 3-T€ BUJ., mepepoO. i gon. KuiB : 3HaHHS,
2008. 630 c.

347. IlpaBoBe peTyIIOBaHHSA TOCIOJIAPCHKO-(PIHAHCOBOI MisITBHOCTI
mianpueMctsa : MoHorpadis / Topkattok B. I. Ta iH. ; 3a 3ar. pen. B. 1. Top-
KaTioka. XapkiB : XHAMI', 2011. 346 c.

348. llpmitmak 1. I.  Opramizamiss ~ CTpaTerivyHOro  yIpPaBIiHHS
cy0’eKTaMH TOCIOJAPIOBAHHS B EKOHOMIlll YKpaiHu. Bicuuk JIbgis.
yu-my. Cepis : Exonomiuna. 2006. Bum. 36. C. 143—-147.

349. Ipwuiimak 1. I. Ponp crtparteriyHoro ympapiiHHS (¢iHAHCAMU Y
(bopMyBaHHI IHHOBAIIHHOTO MOTEHIliaTy MiANpHeMCTB YKpainu. KuiB :
Kommnexkc, 2007. 534 c.

350. [pioputeTy HaNiOHAILHOTO E€KOHOMIYHOTO PO3BHTKY B KOH-
TEKCTI rio0alizaliiHuX BUKIMKIB: MOHOTpadis : y 2 u. — Y. 1 / 3a pen.
B. M. Teiist, A. A. Mazapaki. Kuis : Kuis. Hat. Topr.-ekoH. yH-T, 2008.
389c.

351. IIpo mpykoBaHi 3acobu mMacoBoi iHdopMarii : 3akoH YkpaiHu
Ne2783-XII  Bim 16.11.92 URL: https://zakon.rada.gov.ua/laws/
show/2782-12 (nara 3BepHenHs 24.02.2020).

333



352. IIpo 3aTBepmKeHHsT BUMor 10 migcuctemMu 3B’s13Ky cUCTEMH (i-
3u4HOTO 3axucty. Haka3z MiHicTepcTBa YKpaiHu 3 IHTaHb HAJI3BHYAM-
HUX CHTYallid Ta y CIpaBax 3aXWCTy HACEJCHHS BiJ HACIIAKIB YOPHO-
omnscrkoi katacTpodu Bix 08.10.2009 Ne519/672. URL: https://zakon.-
rada.gov.ua/laws/show/z1019-09 (nara 3Bepuenns 24.02.2020).

353. IIpo indopmariiro : 3akon Ykpainu Big 02.10.92 Ne 2658-XII.
URL : https://zakon.rada.gov.ua/laws/show/2657-12/ed20110106 (mata
3BepHeHHs 24.02.2020).

354. IIpobnema BU3HAUEHHS e(PEeKTHBHOCTI. METOAMYHI MiIXOAH 10
omiHku edexktuBHOCTI mismbHOcTi. URL :  http://pidruchniki.com/-
185405164754 1/ekonomika/problema_viznachennya_efektivnosti meto
dichni_pidhodi_otsinki_efektivnosti diyalnosti_pidpriyemstva. (qata 3Bep-
uenns 24.020.2020).

355. Iponenko S. B. Ympaeninasg (iHaHCOBOIO CTaOUIBHICTIO MMif-
MPUEMCTBA TOTENHHOIO TOCIONAPCTBA : AWC.... KaHA. €KOH. HayK:
08.00.04 / KuiBcekwuii Harl. Topr.-ekoH. yH-T. Knis, 2018, 236 c.

356. Iponenko 5. B. Ympapninus (iHAHCOBOIO CTAOUIBHICTIO M-
MPUEMCTB TOTEIBHOTO TOCIOAAPCTBA B YMOBaxX KpusH. Dopmysanus
punkosux gioHocur ¢ Yxpaini. 2016. Ne 9 (184). C. 110-115.

357. llcuxomoruueckuii cioBapp / mox pen. B.Il. 3urduenxo,
b. T'. MemepsikoBa ; 2-e u3n., nepepad. u momn. Mockga : [lemaroruka-
[Ipecc, 1999. 440 c.

358. PeBak 1. O. O0’ektn Ta cy0’ekTH (hiHAHCOBOI Oe3mekn — 6a30Bi
CKJIQIOBI cHCTeMH (hiHAaHCOBOI Oe3NeKH Nep)KaBH. BicHUK eKOHOMIKu
mpancnopmy i npomucnosocmi. 2010. Ne 29. C. 54-56.

359. PeBak [. O. Mexanizm 3abe3neueHHs (iHaHCOBOI Oe3meku
VYkpainu: Teopernunuit acniext. Hayx. gicnux JI/[VBC. Cepis exonomiu-
Ha.2009. Ne 2. C. 5-9.

360. Peepuyk H. M. YipaBitiHHS eKOHOMIUHOK GE3MEKOI0 MimpH-
eMHUIIBKUX cTpyKTyp. JIbBIB : JIBI HBY, 2004. 195 c.

361. PezanoBuy A. E. Pa3BuTuHe TOTOBHOCTH CTY/IEHTOB BY30B K
OpPraHU3aTOPCKON AEATEIBFHOCTU : aBTOped. IHCC. HA COMCKAHUE VY.
crerieHu KaHp.mea. Hayk : creml. 13.00.08 «Teopust u metonuka mpod.
06pa3.». Marauroropck, 2002. 22 c.

362. Pe3nukoBa E. A. Teopernueckre OCHOBbI MHTEIUIEKTYaJIbHOTO TI0-
TCHIMAJA BHEITHEAKOHOMHYECKOTO IIepCOHANa MpempusaTus. Kyawmypa
Hapooos [ puuepromopws. Cep. Ixonomuueckue nayku. 2006. Ne 3. C. 85-88.

363. Pizauk H. C. Teopernuni 3acagu (hopMyBaHHS CUCTEMH HiarHOC-
THKH €KOHOMIYHOI Oe3reku OaHky. Bicnuk Xapk. Hay. mexH. YH-my CiibCb-
K020 eocnooapcmea : Exonomiuni nayku. 2007, Bum. 66. C. 118—-123.

334



364. Pomionos O. B., Cmisak C. 1., Tepruuna H. B. ®opmyBanus
¢inancoBoi Oesmeku mianmpuemctsa : MoHorpadis. JIeBiB : Hoymimxk,
2011. 248 c.

365. Pomanrok B. JI., Iununaka lO. 1. PeakTuBHICTE Ta HCHXIYHE
3IOPOB’sT 0COOMCTOCTI. 36ipHuK naykosux npaye PATY. 2016. Ne 7.
C. 182-184.

366. Pynencekuii P. A. AHTUCHUIIATUBHOE YIpaBIEHUE CIIOKHBIMHU
SKOHOMHUYECKUMH CHCTEMaMH: MOJEIH, METOJIbI, HHCTPYMEHTHI : MOHO-
rpa¢wus. JJonenk : FOro-Bocrok, 2009. 257 c.

367. Pynuiuenko €. M. 3arpo3a, pusuk, HeOe3eKa: CyTHICTh Ta B3a-
€MO3B’SI30K 13 CHCTEMOIO0 €KOHOMIYHOI Oe3MeKH MiAnpHeMCcTBa. Exono-
mika. Menedoscmenm. Iionpuemuuymaeo. 2013. Ne 25 (1). C. 188-195.

368. Pycina 1O., Tlonosyk FO. ExoHomiuHa cCyTHICTH (piHaHCOBOI
CTIMKOCTI mignpueMcTBa Ta (HaKTOPH, IO Ha Hei BIUIMBAIOTh. MidcHa-
pooHutl naykosuil scypuan. 2015. Ne 2. C. 90-94.

369. PsabkoBa O. B. CyTHICTh pe3yNlbTaTHBHOCTI Ta e(eKTHBHOCTI
misoibHOCTI Tigmpuemcta. URL :http:// mevhnu.com/load/ 2013/7 konku-
rentnij  potencial pidpriemstva metodi ta mekha-nizmi_pidvishhennja/
37-1-0-246. (nata 3BepueHHs 24.02.2020).

370. Caatu T. [Ipunsitue peurenuii. Metos aHaiu3a uepapxui : mep.
¢ anri. Mocksa : Paguo u cBs3b, 1993, 315 c.

371. Cabmina H. B., Kyzenko T. b. ®opmyBaHHsI cTpaTeriyHux Kapt
y paMKax peaizaiii mporecy ynpasiiHHA (piHaHCOBOIO OE3MEeKOr0 M-
npueMcTBa. biznec Ingpopm. 2013. Ne 4. C. 327-331.

372. CamconoBa K. B. ®akTopu BIumBY Ha (PiHAHCOBY CTiHKICTh
nignpuemcTBa. 30ipuux Hayk. npayv Kiposocpadcvkoeo Hay. mexH.
yu-my. 2013. Ne 4. C. 125-134.

373. CanponoB O. Bukiwku, pu3uKy Ta 3arpo3d HaI[lOHATBHIA 0e3-
meni B TpaHcnoptHid cdepi. URL: http://www.dbuapa.dp.ua/vidav-
nictvo/ 2010/201003(6)/10sovbts.pd (nata 3BepHenHs: 24.02.2020).

374. CserynbkoB C. I'. KonnuecTBeHHbIE METOIbI IPOTHO3UPOBAHUSA
SBOJIIOLMOHHBIX COCTABIISIOLINX SKOHOMHYECKON NMHAMUKH. YJIbSHOBCK :
Wzn-Bo YnbsHoBCKuMI rocynapcTBeHHu yHuBepeuteT. 1999. 177 c.

375. Cemenga I. K., 3goposuos O. 1., Kotuk I1. C. ArpapHa exoHo-
Mika : miapyd / 3a pen. J. K. Cemenau ta O. . 3g0poBiioBa. YMa#sb :
VBIIII, 2005. 318 c.

376. Cem’stauyk 1. M. TIpoGiremu iHTeNeKTYyami3arii mpami B Ykpai-
Hi Ta nusaxu ix BupimenHsa. Haykoeui sichux HJITY Ykpainu. 2008.
Bumn. 18.4. C. 215-225.

335



377. CuHepreTH4ecKue METOMABI YIPaBICHUS CIOXKHBIMU CHCTEMa-
MHU. DHEpreTH4ecKue CUCTeMbl / moj. ooml. pen. A. A. KonecHukosa.
Mocksa : KomKnura, 2006. 247 c.

378. Cunk C. I. YnpaBjieHue NpOU3BOIUTEIBHOCTBIO: IUIAHUPOBA-
HUe, H3MEPEHHUE U OIICHKA, KOHTPOIb U MoBEIIeHne. Mocksa : [Iporpe-
cc, 1989. 522 c.

379. Curtnuk I'. I1., Omnyiiko B. M., BaBpunuyk M. I1. Hamionanpna
Oesreka Ykpainu : Teopis 1 mpakTuka : HaBu. moci6. Kwuis : Konmop,
2007. C. 20.

380. Curnuk M. C. KonnenrtyanpHi 3acany iHTeJIeKTyamizamii cuc-
TEM MCHEIKMEHTY MiANPUEMCTBA. AKMyanvbHi npobnremu eKOHOMIKU.
2012. Ne 8 (134). C. 90-97.

381. Cimex 0. A. BusHnadeHHsI MOHATTS KOHKYPEHTOCTIMKICTh Mif-
npueMcTBa. Bicuux MidxcHapoonoeo cnog'saHcvkoeo yHigepcumemy.
Cepisa «Exonomiuni naykuy. 2007. T. X. Ne 1. C. 12-16.

382. Ckamok P. YmpapiinHs (piHAHCOBOIO PIBHOBArow MPOMHUCIIO-
BUX mianpuemctB. Bicnux THEY. 2013. Ne 4. C. 42-45.

383. CkpunbkoBchkuii P. M. ExkoHoMiuHa Oe3reka MiIpHueEMCTBA:
CYTHICTb, KIacu]iKaIlis Ta CUCTeMa NIarHOCTHUKH. [ 100a1bHi ma Hayio-
HanbHi npobaemu exonomixu. 2015. Bum. 3. C. 414-418.

384. Cnankepuu B. 1. Crpareriyuauii MeHEHKMEHT OpraHizamii :
migpyd. Kuis : 1 «Bunasauuuii nim «Ilepconany, 2008. 496 c.

385. CnoBHHK iHIIOMOBHHX ciiB / 3a 3ar. pea. O. C. MenpbHHYYKa.
Kuis, 1974. 600 c.

386. Cosa O. HO. Hampsimu BIOCKOHaJICHHSI MEXaHi3My YIpaBIiHHS
(hiHaHCOBOIO OE3MEKOI0 MiANPUEMCTB. Bueni 3anucku YHisepcumemy
«KPOK». 2014. Bum. 37. C 103-113.

387. Cokomnos 0. ®dinancoBa Oe3neka eKOHOMIYHUAX cHCTeM. MOCK-
Ba : Aakwmi, 2010. 570 c.

388. Copouan O., IrnaTiok /|. ExoHomiuHa Oe3mneka: CTaH i 3arpo3u
B pecmyOmini MomnpnoBa. Zeszyty naukowe politechniki rzeszowskiej
ekonomia i nauki humanistyczne. 2002. Ne 3. P. 19.

389. CraBepcbka T. O., Iantora O. M. Ictopist ¢dinanciB. XapkiB :
Bunasenp IBanuenko 1.C., 2013. 83 c.

390. Cratuctuuna iHdopmaris : URL : http://www.ukrstat.gov.ua/
(mata 3BepHeHHs 24.02.2020).

391. Cramyk O. B. 30BHIMHI Ta BHYTpIlOIHI 3arpo3u (iHAHCOBOI
0e3mneKu Cy0’ €KTiB MiAMPUEMHHUITBA. JIpyei HaAyKo6i YumanHs nam smi
C. I IOpia. TepHnonins, 2016. C. 131-136.

336



392. Cramyk O. B. ®inancoBa 0Oe3meka akI[iOHCPHUX TOBAPHCTB:
ICTOPHUKO-aHATITHYHAN acTieKT. Exonomiunuili yaconuc CxioHoceponeli-
cvkoeo Hay. yu-my im. Jleci Ykpainku. 2018. Ne 3. C. 134-141.

393. Creuis JI. [1., Mamnsipuyk 1. . Yupaeninas ¢inancoBoro Oe3re-
KOIO TiIIPUEMCTBA B yMOBax (piHAHCOBOI KpU3u. Popmysanis cmpame-
2ii’ coyianbHO-eKOHOMIYHO020 PO3BUMK)Y NIONPUEMHUYBKUX CIPYKMYD 8
VYxpaini . marepianu BceykpaiH. Hayk.-ipakT. iHTepHeT-KOH(®. JIbBiB:
VYkp. akan. npykapcrsa, 2015. C. 137-140.

394. Cynakosa O. I. Ctpateriune ympaBiiHHS (iHAHCOBOIO Oe3re-
KO0 TianpueMcTBa. Exonomiynuii npocmip. 2008. Ne 9. C. 140-148.

395. CyxopykoB A. I. MeToandni pekoMeHaii 00 OMiHKH PiBHS
eKoHOMiyHO1 Oe3meku Ykpainn. KuiB : HamioHanmpHHE iH-T mpoOiieMm
MixHapoiHoi 6e3neku, 2003. 64 c.

396. TanaBups M., [IBponuk ., Makenon I'. ®opMyBaHHS Makpo-
€KOHOMIYHOT PiBHOBAar'W Ha PUHKY TOBApIiB Ta IIATHUX mociyr. HixkwuH :
bauckaska, 2014. 255 c.

397. TapuaBceka T. B. 'eHe3a MOHATTS «CHCTEMa»: 1CTOPUYHHIMA
orysia. [Jyxosuicms ocobucmocmi: mMemooonozis, meopis i npakmuxa.
2011. Ne 6. C. 131-133.

398. Tennnpka H. b. CknamoBi Ta YnHHUKK (OPMYBaHHS IHTEIICKTY-
anpHOTO ToTeHmiany. Hayk. npayi Ilonmascwroi depoic. acpaphoi akao.
Cepis: Exonomiuni nayku. 2012. Bun. 1 (4). T. 3. C. 219-223.

399. TeopeTuko-mMeToAN4HI 3acaau (HOPMYBaHHS OpraHi3aliiHOTO
3a0e3MeUYCHHS YIPABIiHHI €KOHOMIYHOI OE3MEKOI0 MAITHHOOYIIBHOTO
mignpuemctsa : MoHorpadis / Xamina O., lTaarper A., Cyxomiun JI.,
MenbaukoB O. JIbBiB : YKp. akan. apykapctsa, 2016. 220 c.

400. Tepemenko O. O. dinaHCcOBa MISUIBHICTH Cy0’€KTIB TOCIOJA-
proBanHs : HaB4. Toci6. Kuis : KHEY, 2003. 554 c.

401. TumkiB S. I. OcobnmuBocTi Ta Kiacudikallis CydyaCHHX 3arpos
HAIIOHATBHIA Ta MibKHapomHii Oe3meri. HaykoBuit BicHHK OmechbKoro
JIepKaBHOTO eKOHOMIYHOTO yHiBepcutery. 2006. Ne 11 (31). C. 176-183.

402. Tuxomupoa A. B. Ornenka 3¢ppekTuBHOCTH yrpaBiIeHUs TPOU-
3BOJICTBOM. MockBa : DkoHoMuKka, 1984. 104 c.

403. Tomamyk I. O., Tepemyk C. M., Cambkosa L. FO. Teopernuni
ACTIeKTH YIpaBIiHHSA (DIHAHCOBOIO MISTIBHICTIO TiANpPHEMCTBA. [ pouii,
@inancu i kpeoum. 2019. Bum. 27. C. 347-350.

404. Tomiii 1. I. ®inancoBa cTabUTEHICTD MIANPHEMCTBA SIK 3aIIOPyKa
HOro PO3BUTKY B YMOBaX PHUHKOBOI €KOHOMIKH. [ 100anvHi ma HayioHa-
abHi npobaemu exonomixu. 2016. Bum. 6. C. 505-509.

337



405. Tpou I. B. 3abe3neueHHss €KOHOMIUHOT OE€3MEeKH Ha MigIpH-
€MCTBI 3 METOIO TOTIepeKEHHST OaHKpyTCTBa. Bich. JKumomupcoko-
20 Oepoic. mexnol. yH-my. Exonomiuni nayku. 2012. Ne 1 (59). Y. 2.
C. 223-227.

406. Tynuk U., Ilneckay B. YmnpaBnenue 3HaHUAMH Ha MPOMBILI-
JIEHHOM TIpeanpusTau. Menedacmenm nepconana. Ne 3. 2009. C. 78-90.

407. Typxo M. O. TeopeTnuHi TiAXOAU JO BU3HAYCHHS KaTeropii
«EKOHOMIYHA aNANTUBHICTh mimnpuemctBay. URL : http://easterneurope-
ebm.in.ua/journal/1 _2016/04.pdf (nata 3Beprenns 24.02.2020).

408. Ykpaina B nudpax 2018. URL : www.ukrstat.gov.ua(znarta 3Be-
puenns 24.02.2020).

409. Ykpaina: [HTenekT Hallii Ha MeXi CTOJITh : KOJI. MOHOTpadis. /
Bpyo6nescekuii B. K. ta in. Kuis: [HdopmariiiHo—BUIaBHUYWI IIEHTD
«IaTenmexT», 2000. 516 c.

410. Yamxaes H. B. UnpopmarnmonHo-aHamuTHIeckoe o0ecrieueHue
6e3omacHocTH opranm3anui. Mocksa : BHUMreocuctem, 2014. 388 c.

411. Yupapninas (iHAHCOBOK OE3MEKOI0 €KOHOMIYHUX CYO’€KTIB :
HaBY. IMoci0. / 3a 3ar. pen. A-pa ekoH. Hayk, mpod. C. M. ®@pomosa.
Cymu : IBH3 «YABC HbBVY», 2015. 286 c.

412. Ycrenko A. O. CucreMa ymnpaBiTiHHSA MiINPUEMCTBOM. BicHux
Ipuxapnamcokozo ynisepcumemy. Exonomixa. 2014. Bunyck X. C. 97.

413. Yxtomckuit A. A. JlomuHanta kak ¢akrtop mnoBeneHus. M30-
paunbie Tpyasl, JIbBoB : Hayka, 1978. 468 c.

414. darxyrouaos P. A.  MuHoBanmoHHBI MeHemkMmeHT. CII6.:
[Tutep, 2006. 448 c.

415. ®enynosa JI. I. MeHemkMeHT opranizamiid : migpyd. Kuis:
JIu6Gias, 2004. 448 c.

416. dunocodckuil YHIMKIONEIMYecKHid cioBapb. Mocksa : CoB.
sHImknoneaus, 1983. 610 c.

417. dinimonenkoB O. C. diHaHcH MAIPUEMCTB: MOCiOHUK. KwuiB :
Bun-Bo «Hika-L{enTtp», 2002. 359 c.

418. ®inimontok €. B., Tapacenko 1. O. TeopeTnuni 3acagu ymnpas-
TiHHA (iHAHCOBOKO Oe3mekoro mianpuemctsa. [umepuayka. Cepis : Exo-
nHomiuni Hayku. 2018. Ne 9 (17). C. 23-28.

419. ®@inina I'. [. dinaHcoBa MisTIBHICTE CYO’ €KTIB TOCTOAApPIOBaH-
H# : HaBY. oci6. Kuis : LlenTp yuboBoi sitepatypu, 2009. 320 c.

420. dininkoBcbka JI., Capuenko I'. 3a0e3neueHHs] pUHKOBOTO acIie-
KTy €eKOHOMI4HO1 Oe3MeKH (hapMalieBTUUHUX MiIPUEMCTB. ExoHoMIKa i
cycninbemeo. 2017. Ne 13 C. 747-753.

338



421. diHaHCH MIIPUEMCTB : MAPYd. / Kep. aBT. KOJ. i HAayK. pell.
mpod. A. M. ITonneprorid ; 4-te BUA., nepepod. Ta gomn. Kuis : KHEY,
2002. 571 c.

422. ®inancoBa Oe3neka MalIMHOOYIIBHOTO IiJIIIPHEMCTBA | METO-
IgHi 3acaau (opMyBaHHS Ta 3a0e3medeHHs : MoHorpadis / Manm3i-
HoBcbka X. O., Ilranrper A. M., Kotnsapescekuii 1. B., Menbau-
koB O. B. JIsBiB : Ykp. akan. npykapcta, 2016. 226 c.

423. dinancoBa MisLTBHICTD TiAnpueMcTBa: miapyd. / barmypka O. M.,
Kopo6os M. 4., Opnos I1. L., ITetposa K. 5. 2-re Bua., nepepod. i mom.
Kuis : JInbigs, 2002. 320 c.

424. diHaHCOBO-eKOHOMIYHA Oe3reka MiANpueMCTB YKpaiHu: cTpa-
TErisl Ta MEXaHi3MH 3a0e3neueHHs : MoHorpadis / Bacwienis T. I'., Bo-
nonmH B. 1., Boiikesnu O. P., KapkaBuyk B. B. JIbiB : JIKA, 2012. 386 c.

425. ®omina M. B. [Ipobnemn eKOHOMIYHO O€3MEYHOTO PO3BHUTKY
MIAPUEMCTB: Teopis 1 mpaktuka : MoHorpadis. Jounensk: JouIYET,
2005. 140 c.

426. ®panuyk B. . ExonomiuHa Ge3mneka cy0’€KTIB TOCIIOTapChKOi
nisuteHOCTI : migpyd. JIeBis : JIsBAAYBC, 2015. 236 c.

427. ®panuyk B. I. OcHOBH eKOHOMIYHOI Oe€3MeKH : HaB4y. T0ci0.
JIsBiB : Kamensp, 2009. 203 c.

428. ®panuyk B. I. Teopis Oe3meku COMIATEHUX CHUCTEM : MiAPYHY.
JIsBiB: JIsBJIYBC, 2016. 216 c.

429. ®dyuemki B. 1. XapakTepucTuka CTPYKTYpHUX  CIIEMEHTIB
(iHaHCOBOT Oe3meku cy0’eKTIB MANPUEMHUNTBA. Eghexmuena exonomi-
ka. 2013. Ne12. URL: http://dspace.oneu.edu.ua/jspui/handle/12345
6789/1395 (nata 3BepHenns 24.02.2020).

430. dyuemxi B. I. Ympasiinasa (iHAHCOBOIO O€3MEKOI0 CYO’€KTIB
MIAPUEMHAIITBA YKpaiHu : aBTOped. MUC. HA 3M00YTTS HAYK. CTYIICHS
k.e.H. : 08.00.08. Oneca, 2014. 24 c.

431. Xaiiman /1. H.CoBpeMeHHasi MUKpPO3KOHOMHUKA : aHAJU3 U MpH-
MeHeHne. Mocksa : @uHaHCH ¥ cTaTUCTHKA, 1992. 362 c.

432. XaxonoBa H. H. TeopeTuko-MeToa0I0rn4ecKkoe HccieI0BaHne
KaTeTOPUH «y4EeTHO-aHAIUTHYECKAs CUCTEMa) YIIPaBICHUS KOMMepUec-
KoM opranuzauuu. @ynoamenmanvhvie uccaedoganus. 2012. Ne 9.
C. 231-234.

433. Xminp @. I. MenemxmeHT : miapyd. Kuis : Buma mkona, 1995.
351c.

434, Xomn A. JI. OnIBIT METOIOIOTHH IS CUCTEMOTEXHUKH. MOCK-
Ba : CoBetckoe paauo, 1975. 448 c.

339



435. Xomenko O. A. ®dinaHncoBa 6e3reka MmiaIpPHEMCTB arpoIpOMIC-
JIOBOTO KOMIUIEKCY Ta Oprafizaiiiine 3a0e3NeYcHHsT YIIPaBIiHHS.
Hayxosuii gicnux Yoceopoocvkozo HayionanbHo2o yrigepcumemy. 2015.
Ne 3. C. 125-128.

436. Xyna B. B. ®inancoBa piBHOBara SK OCHOBHHU ITOKa3HUK
yCHimHoi E€KOHOMIYHOI JisITIBHOCTI TOPTOBEIBHOTO  IiANPHEMCTBA.
HaykoBa koHdepenmis. URL: http://intkonf.org/ken-huda-vv-posto-
viy-dp-finansova-rivnovaga-yak-osnovniy-pokaznik-uspishnoyi-ekono-
michnoyi-diyalnosti-torgovelnogo-pidpriemstva/  (gata  3BepHEHHS:
24.02.2020).

437. Xynomni#t JI. M. Teopist ¢inanciB : HaB4.-MeTOH. moci0. Kwuis :
Bun-so €Bponeiicskoro yH-Ty, 2003. 450 c.

438. Han-lanko KO. C. ®dinaHcoBa 3BITHICTh MiJIPUEMCTBA Ta ii
anam3: moci6. Kuis : IIYJI, 2002. 359 c.

439. I1eik M. B., Tkauenko B. JI., boradosa JI. JI. 3aramsHa Teopis
Jlep>kaBu 1 mpaBa : migpyd. / 3a pea. M. B. Ilpika, B. /. Tkauenka,
O. B. Ilerpummna. Xapkis : [IpaBo, 2002. 432 c.

440. Yamenko H. B. llnsaxu 3abe3nedeHHst (piHAHCOBOT CTaOLTEHOCTI
mianpuemMcTBa. DPopmysanHs puHKosux eionocun 6 Yxpaini. 2014.
Ne 6 (157). C. 135-139.

441. Yepusasceka O. B., T'opoyroBa O. A. diHaHCOBa CIIPOMOXKHICTb
cy0’eKTa TOCIIONApIOBaHHS Ta HamNpsAMHU i1 AocmiukeHHs. Cmpameeii
IHHOBAYIIHO20 PO3BUMKY eKOHOMIKU YKpainu npobiemu, nepcnekmusu,
egpexmuenicms : Matepiaam MiKH. HayK.-TipakT. koH(}. Xapkis, 2010.
C. 174-176.

442. Yepnsik F0. . Ananu3z u cunTe3 B 3koHOMHKE. MockBa : JKo-
HoMEKa, 1970. 151 c.

443. Yibicosa 1. B., Ipammua €. M. MexaHi3m 3a0e3neucHHs QiHaH-
coBoi Oesneku mignpuemctBa. URL : http://www.nbuv.gov.ua/portal/
soc_gum/ppei/2011_31/Chibis.pdf (nata 3Bepuenns 24.02.2020).

444. Yomko H., XKyx O. Cucrema ynpapiiHHS (iHaHCOBOIO Oe3re-
KOO TiATPHEMCTB. BicHux Jlvgiscvkoco yu-my. Cepisn exonomika. 2008.
Bum. 40. C. 320-322.

445. Yyoykosa O. IO. AnanTarist cicTeMH yIIpaBIliHHSI €KOHOMIYHOT
Oe3neku mignpuemctBa. Egexmuena exonomixa. 2015. Ne2. URL:
http://www.economy.nayka.com.ua/?=2015 (nara 3Bepuenns 14.02.2020)

446. llakypa O. O. [locmimkeHHs CYTHOCTI (DiHAHCOBOI HAiHHOCTI
CTPaXxOBHKa B YMOBaX PO3BHTKY CHUCTEMH KOMEPLIHHOTO CTpaxyBaHHS B
VYxpaini. Hayxosuii gichux HTJIY Vkpainu. 2013. Bum. 23.15. C. 270-277.

340



447. isunmanenko I'. O. ExoHomika miampuemcTBa : miapyd. Kuis :
KHEY, 2009. 199 c.

448. llIBunanenko I'. O., Onekcrok O. I. CydyacHa TexHoJoTis aiar-
HOCTHKH (DiHAHCOBO-SKOHOMIYHOI JIsNTBHOCTI TimmpueMctBa. Kuis:
KHEY, 2002. 192 c.

449, 1lleBuenko I. OcobnuBocTi hopMyBaHHS EKOHOMIYHOI Oe3MeKH
mignpuemctsa. Hayka monooa. 2010. Ne 10. C. 178-181.

450. Hleuyk O. [I. dinaHCcOBa CTIMKICTh CITBCHKOTOCIIONAPCHKUX
MiJIPUEMCTB: aHalli3, OIIHKA, MPOTHO3 : JWC. ... KaHJ. €KOH. HayK :
08.06.04 / HamionaneHuii arpapauii yHiBepcuteT. Kuis, 2006. 169 c.

451. Ulmemko B. T., binpko I. ®. ExoHomiuna Oesmeka YkpaiHu:
CYTHICTb 1 HanpsIMKH 3a0e3nedenns. Kuie : HIC, 1997. 120 c.

452. llImopryn JI. I'. MeHemXMeHT opraHi3zariiii : HaBd. moci6. Kuis:
3uanns, 2010. 452 c.

453. lllpenep H., IIsam KO. ExoHOoMiuHHMI aHami3 TOCHOAapPCHKOT
nisuibHOCTI. KuiB @ Jlymka, 2017. 376 c.

454. Utanrper A. M. EBomtorist MOTIS/IiB Ha KaTETOPII0 «EKOHOMI-
gHa Oe3nekay. Haykogi 3anucku (Vkp. akad. opykapcmesa). 2010. 1 (17).
C. 95-116.

455. llItanrper A. M. Okpemi acrieKTH BUKOPUCTAHHS MPOAKTHBHO-
TO AHTUKPU30BOTO VIIPABIIHHA HA MONIrpadidyHUX MiAMPUEMCTBAX.
Hayx. sanucku (Yxp. axao. opykapcmea). 2007. Ne 1 (11). C. 98—103.

456. llltanrper A. M., Kapaim M. M. VmpapiiHHS €KOHOMIYHOIO
Oesmexoro mianpuemctBa. Hayx zanucku (Ykp. axao. opykapcmea).
2016. 1 (52). C. 201-206.

457. lllepbuna B. M. [adopmarniiine 3abe3neueHHs] EKOHOMIUHOL
0e3IeKn MiANPUEMCTB Ta YCTAHOB. AKMYanbHi npobremu eKoHOMIKU.
2006. Ne 10 (64). C. 220-225.

458. IOpiii C. 1., beckun 58 M., Hem’ssaumme B. I'. BromkeTtHa cuc-
teMa Ykpainu. Kuis : HIOC, 2000. 246 c.

459. Slkobcon P. O. XpecTomMaTust 0 TEOPETUIECKOMY JIHTEPATYPO-
BeneHuto. Munck : Tapty, 1976. 618 c.

460. Axosenko O. [I. JlociiKeHHsS CUCTEMHU YIPABIIHHSA MalluX
MIATPUEMCTB. Bichux XmenbHuybko2o HAYiOHATLHO20 YHIGEPCUMEN).
Exonomiuni nayxu. 2010. Ne 4. C. 129.

461. dpemenko O. ®. MexaHi3M ympaBIiHHSI €KOHOMIYHOK Oe3Iie-
KOI0 MamMHOOYIIBHOTO ITiIIPUEMCTBA : aBToped. IUC. Ha 3A00YTTS
HayK. cryneHs kaHia. exoH. Hayk : 08.00.04. Xmenpuunpkuii, 2009.
22 c.

341



462. Slpkina H. M. YnpaBiiHHS TiIIPHEMCTBOM SK E€KOHOMiYHA
Kareropis (TeopeTHuHi acnektn). Jepowcasa ma pezionu. 2014,
Ne 1 (76). C. 130-136.

463. Spoukin B. I. Cextotuposoris — Hayka mpo 0e3neKy *KHUTTEis-
meHOCT. URL: http://kiev-security.org.ua/b/x22/index.shtml. (nata 3Be-
pHenHst: 24.02.2020).

464. Suenxko H. M., Muxaiiniok C. O. PerioHanpHa eKoHOMIYHa
Oesrexka y KOHTEKCTI HaI[lOHAIBFHOT eKOHOMIUHOI Oe3reku. Hayk. npayi
Honeyvroco Oepoic. mexn. yu-my. Cepia: exonomiuna. 2001. Bum. 37.
C. 78-82.

465. SlumenroBa B. M. InenTudikarisi CTIHKOCTI TisTIBHOCTI TIPOMHU-
cJI0BUX mignpueMcts : MoHorpadis. Cimdepormons : Jomns, 2007. 384 c.

466. DxoHOMHMUECKass ctparerust GupM : yueOH. mocol. / moj. pen.
A. II. T'pagosa. Cank-IletepOypr : Cren. mut., 1999. 589 c.

467. Anti-crisis personnel management in the process of ensuring the
economic security of the enterprise / Melnyk S., Shuprudko N., Kolos-
ovska ., Berest 1., Pasichnyk M. Business: Theory and Practice. 2020.
Vol. 21. No. 1. pp. 272-281.

468. Cicero M. E. Volume XXI. On Duties (De Officiis). De Officiis
(Loeb Classical Library. 2010. No. 30. P. 122—-143.

469. Crockett A. The Theory and Practice of Financial Stability. GEI
Newsletter Issue. Global Economic Institutions. 1997. Ne 6. URL:
http://www.cepr.org/gei/6rep2.htm (nata 3BepHenHs 24.02.2020).

470. Encyclopedia of Communications Theory / ed. by S. W. Littleohn,
K. A. Foss. London: Sage, 2009. 1105 p.

471. Foot M. What is financial stability and how do we get it?
Speech on Meeting of the Financial Services Authority and ACI (UK).
2007. 122 p.

472. Hurwicz L. Mechanizm design Theory. Illopiunuk naypearis
HOOemiBchKkoi mpemii 3 ekonomiku. 2007. URL: http://nobelprize.org/
nobel_prizes/economics/laureates/. (qara 3sepHeHHs: 24.02.2020).

473. Identification the ways of counteraction of the threats to the
financial security of high-tech enterprises / Franchuk V., Omelchuk O.,
Melnyk S., Kelman M., Mykytyuk O. Business: Theory and Practice.
2020. Vol. 21. No. 1. pp. 1-9.

474. Kaynes J. M. The General Theory of Employment, Interest, and
Money. Palgrave maclillan 1936. 300 p.

475. Lippit G. L. Growth of Organizations. Organizational Renewal.
N.Y., 1969. 550 p.

342



476. Melnyk S. Organizational support for managing the financial
security of the enterprise. Modern Science — Moderni veda. 2020. Ne 1.
p- 20-28.

477. Merriam-Webster’s Collegiate Dictionary Eleventh edition. —
Merriam-Webster, 2003. 1664 p. URL : http://www.merriam webster.
com/netdict/anticipation. (nata 3BepHenHs 24.02.2020).

478. Pardini G. Et si nous parlions siicuritii ¥iconomique. Intro-
duction de Giirard Pardini. Les Cahiers de la sucuritii 2008. n°4 (avril).
URL: www.inhes.interieur.gouv.fr/fichiers/IE_Introduction CS4.pdf ([lara
3BepHeHHs 24.02.2020).

479. Pfefter J. Insurance and Economic Theory, Irvin Inc., Home-
wood, Illinois, 1956. 42 p.

480. Roosevelt F. D. Fireside Chats. University of Oklahoma Press.
1992. 326 p.

481. Roumasset J. A. Rise and Risk: Decision Making Among Low-
In-come Farmers. Amsterdam: North-Holland, 1976. 251 p.

482. Smith A. An Inquiry into the Nature and Causes of the Wealth
of Nations. University of Chicago Press. 1977. 443 p.

483. Taylor F. M. The principles of Scientific management. Harper
& Row. 1911. 144 p.

484. Webster’s Revised Unabridged Dictionary. The ARTFL
Project: Chicago: The University of Chicago, 1928. p. 1465. URL:
http://machaut.uchicago.edu/?resource=Webster%?27s&word=system&u
se1928=on. (nara 3BepHenHs 24.02.2020)

485. William C. Ashley. Anticipatory Management: Tools for Better
Decision Making. The Futurist. 1997. Ne 31(5). PP.47-50. URL:
www.inta.gov.ar/Proceso%20Toma%20de%20decisiones/Anticipatory%20
Management.pdf. (gata 3seprenns 24.02.2020).

343



Homatoxk A
Tabnuys A.1

OcHOBHi HayKOBI NOTJISI/IM 1040 CYTHOCTI MOHSTTS

«eKOHOMiYHa fe3neKa NMiAnpueEMCTBaY,

y3aeajlbHEHO asmopom

ABTOp Buznauenns
C. Kaniryna SaXIfIHIeHiCTb BiX HETaTHBHOTO BILTHBY CYKYITHOCTI
[147, c. 6] COMIAbHUX, EKOHOMIUHHUX, EKOJIOTIMHHX, IPABOBUX
Ta CHJIOBUX BHYTPILIHIX i 30BHIMIHIX (aKTOpiB
1L Tinosa 3lIaTHICTh HUHATH OITip CYKYITHOMY BIUTHBY 3arpo3 )
[337. c. 266] MaKpO- Ta MiKpOCEPE/IOBHILL, 3 METOIO JOCSTHEHHS! CBOE
CTPATErivHOi METHU B YCiX BHAX AiSUIBHOCTI
CTaH, 3a SIKOTO 3a0e3MeYyeThCsl EKOHOMIYHHIA PO3BUTOK
3 WKuBKoO 1 cTabiIBHICTE niﬂnLHO(E’Ti MiATPAEMCTBA, 3IATHICTh
(113, c.31] CBOEYACHO, a/ICKBATHO if 6€3 CyTTEBHUX BTPAT pearyBaTH

Ha 3MiHU BHYTPIIIHBOI Ta 30BHINIHBOT CHTYamil
Ta HETaTUBHHH BIUIMB J€CTa01Ti3y0YMX YHHHUKIB

O. Bonnapenko
[40, c. 157]

CTaH MiJNPUEMCTBA, IIPH IKOMY BiIOYBa€eThCS HOro
edexTuBHE QYHKIIOHYBAaHHS Yepe3 BUSHAUCHHS,
3a0e3MeueHHs 3aXUIICHICTh (PYHKIIIOHATBHUX CKIIAI0OBUX
Ta 37aTHICTh MPOTHCTOSHHSA K BHYTPIIITHIM TaK

1 30BHILIIHIM 3arpo3aM

K. T'opsiueBa
[74, c. 66]

CTaH, KU XapaKTepH3yeThCs 30aIaHCOBAHICTIO

1 CTIMKICTIO IO HETATHBHOTO BIUIUBY OY/Ib-SIKUX 3aTpo3,
ii 3maTHICTIO 3a0€e3MeYyBaTH Ha OCHOBI BJIACHUX C€KOHO-
MIYHHX IHTEpeCiB CBiif CTaNHI 1 eeKTHBHUIT PO3BUTOK

B. Bacunenko
[46, c. 197]

CTaH, MPH IKOMY CTpaTEriyHuii NoTeHIian GipMu HEe
3HAXOAMUTHCS MOOIHU3Y IPaHUIlb aAaNTHBHOCTI, a IOrpo3a
BTPATH CKOHOMIUHOT Oe3IeKy HapocTae B Mipy HaOMIH-
JKEHHS CTYIICHS aJIAlITUBHOCTI CTPATEriYHOI0 MOTEHIATY
JI0 TPAaHIYHOI 30HA

O. Spemenko

CTaH, KOJIM TP MAaKCUMAIIbHO-€()EKTUBHOMY BUKOPHC-
TaHHI PECypCiB IOCATAETHCS YHUKHEHHS, TIOCIA0JICHHS
a0o0 Jokai3amis HeOe3NneKu, 1 TAKMM YHHOM pPeai3yeThes

461,c.3 . .
[461, c. 3] MeTa AiSIbHOCTI B yMOBaX KOHKYPEHTHOTO CEPeI0BHIIA
3a JOIIOMOTOI0 METOMIB Cy4aCHOTO MCHEJDKMEHTY
O. Aped’eBa, | Takuii cTaH KOPNOPATHBHUX PECYPCIB (PECYPCIB KarliTay,
T. Kyzenko HEepCOHay, iHpOPMAILi i TEXHOIOTIH, TEXHIKU Ta
[20, c. 99] YCTAaTKyBaHHS, [PaB) i MANPUEMHUIBKIX MOXKINBOCTEH,
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3a SIKOTO I'ApPaHTYEThCS HAHOLIbII e(hEKTUBHE TXHE BUKO-
PUCTaHHS I CTaOIIBHOTO (DYHKIIOHYBAaHHS Ta JHHAMI-
YHOTO HayKOBO-TEXHIYHOTO M COIIaJIbHOTO PO3BHUTKY,
3aro0iraHHs BHYTPIIIHIM 1 30BHINTHIM HETaTHBHUAM
BILUIMBaM (3arpo3am)

A. Kupienko
[153, c. &]

CTaH ONTUMAJIBHOTO UISI KOHKPETHOI'O HiZ[HpI/IeMCTBa
piBHS[ BHUKOPHUCTAaHHSA HOT0 EKOHOMIYHOT'O HOTGHHiaJ'Iy

B. AnekceeHko

(8]

3a0e3reueHHs yMOB ISl 30epiraHHs Ta 3aXUCTy
KOMEPI[IHOT Ta 1HIIMX TAEMHHUIb MiJIPUEMCTBA

I'. Ko3auenko,
B. IloroMaproB,
O. JIsmenko
[166]

Mipa rapMoHii B 9aci i MpocTopi eKOHOMIYHHX iHTEpeciB
MIIPUEMCTBA 3 IHTepecaMH II0B’I3aHIX 3 HUM Cy0’€KTiB
HABKOJIMIITHBOTO CEPEIOBHUINA, SIKi AIFOTh 11032 MEKaMH
MiATPUEMCTBA

O. bonnapenko

CTaH MiANPUEMCTBA, IIPH SKOMY BiI0OYBa€EThCS HOTO
edexTrBHE QYHKIIIOHYBAHHS Yepe3 BU3HAUYCHHS,
3a0e3MeueHH 1 3aXUIIEeHICTh HOTro (DYHKI[IOHAIBHAX

39, ¢c. 60 . o
[39, ] CKJIa[JOBHX Ta 31aTHICTh IIPOTHUCTOSHHS SIK BHYTPILIHIM,
TaK i 30BHIIIHIM 3arpo3aM
CYKYITHICTh YMOB 1 YHHHHKIB, 5IKi 320€3M1Ee4YI0Th
B. llepouna HE3JICKHICTh MIANPHUEMCTBA, HOrO CTaOUIBHICTh
[457, c. 220] 1 CTIHKICTh, 3IaTHICTH IO TIOCTIHHOTO OHOBJICHHS

1 CaMOBIOCKOHAJICHHS

M. Boitnapenko,
O. SIpemenko

CYKYIHICTB (DaKTOPIB, sIKi 320€3MeYyI0Th HE3aJIeXKHICTh
MIPUEMCTBA, CTIHKICTB 1 3TaTHICTB IO PO3BUTKY

[59, c. 61] B YMOBax [ii fectabinizytounx (hakTopiB
MiIcKCcTEMa HALIOHAILHOI EKOHOMIYHOT O€3IeKH
H. Suenko, Ta TaKUil eKOHOMIYHHUI CTaH MiANMPUEMCTBA, CTATHIA
C. MuxainioK | 1o BiHOINIEHHIO 10 BHYTPIIIHIX 1 30BHIIIHIX 3MiH
[464, c. 80] (hiHAHCOBO-TOCTIONAPCHKOI AISUTBHOCTI, HE TTOB’ I3aHOL

3 opc-mMakopHUMH 00CTaBUHAMH

1. IIleBueHKO
[449, c. 178]

CYKYITHICTh YHHHHKIB, SIKi 320€3MeUyI0Th HE3aJICHKHICTD,
CTIilKiCTb, 3JATHICTB JI0 IIPOTpecy B yMOBax JAecTadimi-
3yro4ux (akropis

B. Optuncekuii,
1. Kepuunpkuii
[103]

3aXHUIIEHICTh TOTEHIiaTy HiIIPHEMCTBA (BUPOOHIUUOTO,
OpraHi3aIifHO-TeXHITHOTO, (piHAHCOBO-EKOHOMIUHOTO,
COLIIAJILHOTO) BiJl HEFATUBHOI i1 30BHIIIHIX 1 BHYTpi-
IIHIX YUHHUKIB, IPIMHX 200 HETIPIMHUX €KOHOMIYHHX
3arpo3, a TaKOX 3JIaTHICTh Cy0’€KTa JI0 BiATBOPCHHS

O. Hosixosga,
P. IlokoTmiieHko
[308]

CTaH 3aXHIIEHOCTI eKOHOMIYHHX iHTEpECiB 0COOH,
CYCIIJIbCTBA, JIepIKaBH BiJl eKOHOMIYHUX 3arp0O3 Ta IHIIHX
3arpo3 HallioHaNbHi# Oe3neli, sSKi Ha HUX BILTMBAIOTh
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1. brank
[33]

CTaHOBHIIEC HAOLIBII e()EKTUBHOTO BUKOPUCTAHHS
pecypciB s 3armo0iranHs 3arpo3 i 3a0e3nedeHHs
cTablIbHOTO (PYHKIIIOHYBaHHS MiAMPUEMCTBA

Ha TeHepilHii Jac i B MallOyTHOMY

T. Bacumblis
[49, c. 74]

3aXHIIEHICTh JisUTbHOCTI MiAPUEMCTBA BiJl HETATHBHOTO
BILUIMBY 30BHIIIHLOTO OTOYCHHS, & TAKOXK 3/1aTHICTh
CBOE€YACHO YCYHYTH Pi3HOMAHITHI 3arpo3u

a0o0 MPHCTOCYBATHUCS JI0 ICHYIOUHX YMOB, SIKi

He BiZOMBArOTHECS HETAaTUBHO Ha HOr0 MisUIBHOCTI

Tabauys A.2

OCHOBHi HayKOBi NOIJISIN 1I0/10 CYTHOCTI IOHATTS

«(pinancoBa 0e3nexa MiANPHUEMCTBAY,
V3a2anbHEeHO a8MOopoM

ABTOp CyTHICTh IOHATTH
T. Ky3senxo, CTaH Haile()eKTUBHIIIOTO BUKOPHCTAHHS iH(pOpMaNiiiHuX,
B. IIpoxopoBa, | (hiHaHCOBUX MOKA3HUKIB, JIKBIJHOCTI Ta IIATOCIPOMOXK-

H. Cabmina HOCTI, peHTa0eIbHOCTI KaIliTaly, o nepedyBae

[194, c. 27] B MEXaX CBOIX I'PaHUYHUX 3HAYEHb
BaXKJIMBA CKJIAJI0BA EKOHOMIYHOI O€3MeKH MiANPUEM-
CTBa, 0 0a3y€eThCs HA HE3AIEIKHOCTI, €EKTHBHOCTI
i KOHKYPEHTOCIIPOMOXKHOCTI (piHAHCIB MiIPUEMCTBA,
sKa BiIOOpakaeThCs Yepe3 CUCTEMY KpUTepiiB

O. CynakoBa 1 TIOKa3HUKIB HOTO CTaHy, 0 XapaKTePH3YIOTh

[394, c. 141] 30a1aHCOBaHICTh (PiHAHCIB, IOCTATHIO JIKBIIHICTh

AKTHBIB 1 HABHICTH HEOOXITHUX TPOIIOBUX PE3EPBIB,
(iHaHCOBY CTa0IIBHICTD, CTYIIHb 3aXHUIIEHOCTI
(iHAaHCOBHX IHTEPECIB Ha YCIX PIBHAX (hiHAHCOBHX
BiZTHOCHH

X. MaH/I3IHOBCHK
a, A. HlIranrper,
1. KotssipeBcbku
i, O. MenbHUKOB
[422, c. 18]

(iHaHCOBO-€KOHOMIYHUI CTaH ITiAIPHEMCTBA,

3a KOTO 3a0e3IeuyeThCs (PiHAHCOBA CTIiIKICTS,
IUTATOCIPOMOXKHICTb, JTIKBIIHICTh MiAIPUEMCTBA

B JIOBTOCTPOKOBIH IIEPCIIeKTUBI, JOCTATHS (hiHAHCOBA
HE3aJICXKHICTh, 3IaTHICTh (DiIHAHCOBOT CUCTEMU
3a0e3medyBaTy peaisaliio BIacHUX (hiHAaHCOBHX iHTEpe-
CiB Ta MPOTHUCTOSATH 3arp03aM 30BHIIIHHOTO Ta BHYTPIlI-
HBOTO CEpEeIOBHUINA Yepe3 30aTaHCOBAHICTb

BHUKOPHUCTAHHS (PiHAHCOBUX METO/IIB Ta IHCTPYMEHTIB
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CKJIaJIOBa EKOHOMIYHOT O€3MEeKH IMiJIPUEMCTBA, SKa

1. Yibicona, MOJIATAE Y HAsIBHOCTI Takoro Horo ¢iHaHCOBOTO CTaHy,
€. [Bammna SKUH XapaKTepH3yeThCs: 30aTaHCOBAHICTIO 1 AKICTIO
[443] (hiHaHCOBHX IHCTPYMEHTIB, TEXHOJIOTIH 1 MOCIyT;
CTIHKICTIO 710 3arpo3
3aXHCT BiJ MOXKIIMBUX (DIHAHCOBUX BTPAT 1 MOMEPEKEH-
H. Pglz%pqu HsI OAaHKPYTCTBA ITiIIPHEMCTBA, TOCATHEHHS HaledeKkTH-
[360] BHINIOTO BUKOPUCTAHHS KOPHOPAaTUBHUX PECYpCiB
3aXUINEHICTh HOro (hiHAHCOBUX IHTEPECIB Ta HASBHICTD
O. Mapuenko . - .
(iHaHCOBHX pecypciB JUIS 3310BOJICHHS CBOIX ITOTped
[226, c. 108] Ta BUKOHAHHSAM iCHYIOUHX 3000B’s3aHb
CKJIaJTHHIA OaraTopiBHEBHIA TIpo1iec 3a0e3neueHHs
3aXUIIEHOCT] Cy0’€KTa Bl HETATUBHOTO BILIUBY
H. Toiina- 30BHIIIHIX 1 BHYTPIIIHIX ()iHAHCOBHX 3arpo3 Ta
Hocuxk (bopMyBaHHS HOro (hiHAHCOBOT pIBHOBArH B MOTOYHIN
[342, c. 341] i CTpaTeriuHiii MepCreKTHBI 32 PaXyHOK €()eKTHBHOTO
BHUKOPHUCTAHHS HOro (JiHAHCOBOTO MOTEHIIATY
3 METO0 30UTbIIEHHS PUHKOBOI BApTOCTI
K 3JIATHICTh MiANPHUEMCTBA CAMOCTIHHO PO3pOOIISATH
IOP‘ PpaKoc, 1 IpOBOAMTH (PIHAHCOBY CTPATETIIO BiAMOBITHO
[ 533,a2,rgg] JI0 Iiter Kopr[opaTI/IBHo'l' CTpaTerii, B yMOBax
HEBU3HAUCHOTO i KOHKYPEHTHOTO CEPEIOBHII
CTaH HaOLIbII e()eKTHBHOTO BUKOPUCTAHHS KOPIIOPATH-
BHHX pecypciB ITiAIPHEMCTBA, BUPAKEHHUI
y HalKpanmx 3Ha4eHHIX (PiIHAHCOBHUX MOKA3HUKIB
IpHOYTKOBOCTI i peHTabenbHOCTI Oi3HECY, SIKOCTI
B. MyHnTisiH YIIpaBIIHHS, BHKOPHCTAHHS OCHOBHUX 1 00OPOTHHX 3a-
[296] co0iB MiANpHEMCTBA, CTPYKTYPHU HOTO KamiTaixy, HOpMHU

JIBIJICHAHUX BHIUIAT SIK CHHTETHYHOTO 1HIUKATOpa
MOTOYHOTO (hiHAHCOBO-TOCIIOAAPCHKOTO CTaHy MiANpPHU-
€MCTBA 1 MEPCIEeKTHB HOTO TEXHOJIOTIYHOTO Ta (hiHAHCO-
BOTO PO3BHUTKY

O. IloHoMapeHKo
[345, c. 78]

BH3HAYCHUI SKICHO Ta KUIBKICHO PiBEHb (DIHAHCOBOTO CTAaHy
HiIIPHUEMCTBA Ta JisUTbHICTD, HAIIPaBJICHA HA OCSATHEHHS
JIAHOTO CTaHy, SIKUH XapaKTepU3yeThCs 30a71aHCOBAHICTIO

1 SIKICTFO BUKOPUCTAHHS (hiHAHCOBUX IHCTPYMEHTIB €KOHO-
MIYHOT CHCTEMH Ta 3a0e3medye ii 3MaTHICTh peati3yBaTH
CBOIO Micito i 3a0e3medyBaTu CTabiIbHUI PO3BUTOK,
BUTPHUMYIOYH HETaTHBHUIA BIUTMB 30BHIITHIX Ta BHYTPIIIHIX
JiecTabiizyounx (hakTopis
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0. JIaBpoBa
[199, c. 127]

CKJIJIOBA EKOHOMIYHOT O€3MEKH i IIPUEMCTBA, SIKa TOJISrae
Y HassBHOCTI TaKOTO HOro (piHaHCOBOTO CTaHY, KOTPHUI Xapa-
KTepPHU3YETHCS: 30a1aHCOBAHICTIO 1 SIKICTIO (PiHAHCOBHX
IHCTPYMEHTIB, TEXHOJIOTIH 1 IIOCIIYT; CTIMKICTIO 10 3arpo3;
3JIATHICTIO MIPHEMCTBA 3a0e3IeuyBaTH peaiallito
(iHaHCOBHX iHTepeciB, a TaKOX MiCii i 3aBJJaHb OCTATHIMA
oOcsramu (piHAHCOBHX PECYPCiB; a TAKOXK CHPSIMOBAHICTIO
Ha e(peKTHBHHII 1 CTAIHIT PO3BUTOK

1. brank
[33]

KIITBKICHO 1 SIKICHO JIeTepMiHOBAaHHUIA PiBEHb (piHAHCOBOTO
CTaHy MiJNPUEMCTBA, 1110 3a0e31neuye cTabiIbHy 3aXH-
IIEHICTh HOTO MPIOPUTETHHUX 30aJIaHCOBAHUX
(hiHaHCOBHX IHTEPECIB Bijl iICHTU(IKOBAaHUX pealTbHUX

1 MOTEHIIITHUX 3arp03 30BHINIHBOTO i BHYTPIITHHOTO
XapaKTepiB, TAPaMETPH SIKOTO BU3HAYAIOTHCS Ha OCHOBI
foro ¢hinancoBoi Qinocodil it CTBOPIOIOTH HEOOX1THI
nepeyMoBU (piHAaHCOBOT MiITPUMKH HOTO CTIHKOTO 3pOC-
TaHHS B IOTOYHOMY 11 IIepCIIEKTHBHOMY Hepioiax

. Mynuk
[294, c. 196]

CTaH 3aXHIIEHOCT] (JIHAHCOBUX IHTEpPECIB MiAIPHEMCTBA
Ha BCiX piBHAX HOro )iHAHCOBUX BiJJHOCHH BiJl BIUIUBY
BHYTPIIIHIX i 30BHIMIHIX 3arpo3, KUt

3abe3neuye Horo caMmo30epeKeHHsI Ta PO3BUTOK

y HOTOYHIH Ta CTpaTerivyHii MepCreKTHBaxX

O. Bopo6iioa
[62, c. 6]

y3araJbHIOI0Ya XapaKTePHCTHKA CTaHy (piHAHCIB BiIMOBI-
JIHOTO Cy0’€KTa TOCHOJapIOBaHHs Ha BCTAHOBJICHY JIaTy,
sIKa CBILTYUTH TIPO (hiHAHCOBI MOKIIBOCTI Ta CIIPOMOJXK-
HICTh BUKOHYBATH 3000B’s13aHHSI 1 €()EKTUBHO QYHKIIIOHY-
BaTH B yMOBaX HeCTaOLIEHOCTI, HEBH3HAYCHOCTI Ta Pi3HHUX
(iHAHCOBHX 1 TOCTIONAPCHKIX PH3UKIB

T. aBuarox
[86]

TaKWil CTaH, 3a SIKOTO MiANPUEMCTBO: 3HAXOIUTHCS Y
(biHaHCOBIi piBHOBAa31, 3a0€3MeYyeThCsI CTIHKICTD, IITATO-
CIIPOMOJKHICTb 1 HOTO JIIKBITHICTH B JIOBTOCTPOKOBOMY
nepiozi; 3a10BOJBHSE MOTPeOH Y (PiHAHCOBUX pecypcax
JUTSL CTIHKOTO PO3IIUPEHOTO BiJITBOPEHHS; 3a0e3meuye
JIOCTaTHIO (DIHAHCOBY HE3aJICKHICTD Ta 3aXHIICHICTh
(hiHaHCOBUX IHTEPECIB BIACHHKIB i IIPUEMCTBA;

3JIaTHE MPOTUCTOSTH HAsiBHUM HeOe3MeKaM i 3arpo3am
Ta TaKUM, [0 BUHUKAIOTb, SIKi MPU3BOJATH 10 (hiHAHCO-
BOTO 30UTKY

O. AmocoB
[10, c. 78]

Mipa rapMoHi3anii B aci i IpOCTOpi eKOHOMIYHHX
IHTepeciB MiIPHUEMCTBA 3 IHTEPECAMH ITOB’ I3aHUX 3 HUM
cy0’€KTIB 30BHILIHBOTO CEPEIOBUINA, IO AIFOTh 1032
MEeXaMH MiAIPHEMCTBA
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H. Muxamnimpka

Takui cTaH OFO/IKETHOT, TPOIIIOBO-KPEAUTHOT, OaHKIBCh-
KOi, BAJIFOTHOI cHCTeMH Ta (piHAHCOBUX PHHKIB, KUt
XapaKTepH3yEThCs 30aIaHCOBAHICTIO, CTIMKICTIO 710 BHY-

[279, c. 72] TPINIHIX 1 30BHIMIHIX HETATUBHUX 3arpo3, 30aTHICTIO
3a0e3mednT e)eKTHBHE (YHKI[IOHYBAaHHS HAI[lOHAIBEHOL
€KOHOMIYHOI CUCTEMH Ta €EKOHOMIYHE 3pOCTaHHSI
CKJIaJIHA IMHAMIYHA CUCTEMa, IO 3a0e3medye

H. Mapyko cTilike (piHAHCYBAaHHS 1 PO3BUTOK MiIIPHEMCTBA 32

[224, c. 4] JIOTIOMOT010 €(DEKTUBHOTO BUKOPHCTAHHS 3QJTy4eHOT0

KalliTaTy B yMOBaX 30BHIIIHIX i BHYTPIIIHIX 3arpo3

JI. Morunina
[284, c. 4]

JMHAMIYHAHN (DiHAHCOBUIA CTaH MiAMPUEMCTBA, IO XapaK-
TEPHU3YETHCS CTAOUIHLHOIO 3aXHUIIEHICTIO HOTO MPiOpUTET-
HUX (DIHAHCOBUX IHTEPECIB BiX 1ICHTU(IKOBAaHUX CHIO-
TeHHHX 1 €K30TeHHUX 3arpo3 Ta 3JaTHICTIO 3a0e3neuyBa-
TH peatizallito cBoiX (hiHAaHCOBHX IHTEPECIB, Micii

i 3aBJIaHb, 8 TAKOXK BJIACHHUU PO3BUTOK TOCTATHIMU
oOcsiramu (piHAHCOBUX pecypciB

A. 3aroponHiii,
I". Bo3Hiok
[122]

3axXMIICHICTh (PIHAHCOBUX iHTEPECIB CYO €KTIB
TOCIO/IapIOBAHHS Ha BCIX PiBHAX (hiHAHCOBUX BiXHOCHH,
320€3MEeUYCeHICTh TOMAIIHIX TOCIOAAPCTB,

iIPUEMCTB, OpraHi3amiif Ta ycTaHOB (piHAHCOBHMH
pecypcamu, AOCTaTHIMHU /IS 3aI0BOJICHHS TXHIX

notped i BUKOHAaHHS iHAHCOBUX 3000B’sA3aHb

Tabauys A.3

OCHOBHI HayKOBi NOTJIAAU 1I0/10 CYTHOCTI OHATTS «3arpo3a»,

y3azcaibHeno asmopom

ABTOp Busnauenns
Ilist 1ecTablIi3yrounX NPUPOAHUX 1 (a00) Cy0’€KTUBHUX
B. ®panuvk (akTopiB, MOB’A3aHUX 3 HEAOOPOCOBICHOK KOHKYPEHIIi-
[ 4'128pc 6%,] €10, TOPYIIEHHSAM 3aKOHIB Ta HOPM, IITICHOCTI POIIECiB
, C.

4K 00’ €KTIB, 1110 MOKYTh CIIPHYMHUTH MOTEHIIiiHI 200
peabHi 30UTKH

K. I'opsiuoBa
[74, c. 66]

HeOe3reka Ha cTajil mepexoy 3 MOMKIHBOCTI Y
JIIACHICTb, SIK HAsIBHA YM TIOTCHIIIHHA JEMOHCTpALis
TOTOBHOCTI: BITHOCHO Cy0’€KTIiB rOCIIOZapCHKOL
JISUTBHOCTI — OJTHUX CyO’€KTIB 3aBAATH LIKOY 1HIIIUM
a00 MO BITHOIICHHIO JI0 TPOIIECIB, SBUIL — HETaTUBHO
BIUTMHYTH Ha TOCIOAAPCHKY MisSUTHHICTD MiAMPUEMCTBA
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M. Kamnuk
[146]

MOTEHIIiHHI a00 peanbHi yMOBH, YAHHUKHU YU Jii (izny-
HUX Ta IOPHANYHUX OCi0, IO MOPYIIYIOTh HOPMAITBHHI
(hiHaHCOBO-EKOHOMIYHUI CTaH MiANPUEMHHIILKOT
TISUTBHOCTI 1 3aTHI 3aI0MiSITH BEJIHMKOI IIKOIH aX 10
MIPUITUHEHHS HOTO JiSUIbHOCTI

€. PynniueHko
[367, c. 194]

HACITiIOK HeOe3MeKH y BUTIISAL 00’ €KTUBI30BAaHOTO
YUHHWKA MOTEHIIMHO HEraTUBHOI il

0. Coxonos
[387, c. 20]

3MiHa B OTOYYIOYHUX i BHYTPIIITHIX €TeMEHTaX CepelOBH-
1 QyHKIIOHYBaHHS (hiHAHCOBOT CUCTEMH, SIKi

MOJKYTh IIPH3BECTH J0 TaKoi 3MiHHM IpeMeTa Oe3rneku
11X pyxy [uist 3a0e3neueHHs GpiHaHCOBOI Oe3neKu
(He3asIeXKHOCTI), 0 TIpodIeMaTHIHNUM Oyrie 30epeskeHHs
icHyBaHHS (DIHAHCOBOI CUCTEMH B HE3MIHHOMY BHUIJISII

1. bnank
[33, c. 53]

(hopMa BUpaXEHHS CylepeyHOCT PiHAHCOBUX iHTEpECiB
(hiHAHCOBOMY CEepeIOBHINY (BYHKITIOHYBAHHS i IIIPHEM-
CTBa, sIKa BijIoOpakae peanbHy YK MOTEHIIHHY MOKIIU-
BICTP IPOSIBY IECTPYKTHBHOTO BIUIUBY Pi3HOMaHITHUX
YHHHUKIB Y4 YMOB Ha X peatizalito B mporeci
(hIHAHCOBOTO PO3BUTKY, III0 MPHBOJUTH IO IPSIMOTO

200 HeNpsSIMOro EKOHOMIYHOTO 30UTKY

O. Mapuenko
[225, c. 176]

CTaH TOTO YH iHIIOTO KOMIIOHEHTA HOT0 30BHILIHBOTO
a00 BHYTPIIIHEOTO cepenoBuia (abo iX CyKymHOCTI),
SIKMI MOYKE HETaTHBHO BIUIMHYTH Ha (JiHAHCOBO-
€KOHOMIYHHIA CTaH, IIEPEIIKOIUTH peai3arii
(hiHaHCOBO-EKOHOMIYHHUX IHTEpECiB YK (HiIHAHCOBO-
€KOHOMIYHOMY PO3BHTKOBI

3. JKuBko
[113,c.12]

(opma HeOe31eKkr, BHHHKHEHHS 1 PO3BUTOK SIKOT
CIPUYHMHEHO HETaTUBHOIO /€10 30BHILIHBOTO CEPEJIo-
BHIIIA T2 HEMOJKJIUBICTIO TPOKOHTPOIIOBATH 1
3MiIHCHIOBATH e(DEKTUBHE YIPABIIIHHS BHYTPIIIHIM
CEepEIOBHILEM CHCTEMH

3. 'epacumuyk,
H. Basnitok [75]

ICHyBaHHS HETATUBHUX YUHHUKIB, SIKi 3I1HCHIOIOT
JlecTadini3yrounii BIUIMB Ha (DYHKIIOHYBaHHS
€KOHOMIKH PerioHy, HOpyIIylodH ii CTIHKICTh

10 33I0BOJICHHSI TOTPEO HACEICHHS

B. Illnemxo,
L. Binbko [451]

siBHI 200 MOTEHIII#HI Aii, 110 YCKJIQJIHIOITh a00
YHEMOXKJIMBJIIOIOTh PEeai3allifo HaliOHATBHUX
E€KOHOMIYHHUX 1HTEPECIB 1 CTBOPIOIOTH HEOE3NEKY
TS COLAIBHO-EKOHOMIYHOI Ta MOJITHIHOI CHCTEM,
HaIIOHAJILHUX I[IHHOCTEH, )KUTTE3a0e3eUeHHS Hallil
Ta OKpeMoi oco0u
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PO3MaiTTs BHYTPIILIHIX 1 30BHIIIHIX, 00’ €KTUBHHX 1
Cy0’€KTUBHHX CYNEPEYHOCTEH CYCIIIBHOTO PO3BUTKY

B. Kpyros, . . > :

1. Tpurysos, y cepeioBulli (YHKIIOHYBaHHS 00’ €KTa, SKi yCKIIaI-
M. Bysaxos HIOIOTH 200 YHEMOUIMBIIIOIOTh CTBOPCHHS CIIPUSTIIN-
[189. c. 37] BHX yMOB JUtst peastizautii foro inrepecis i crsopioroTs

HeOe3MeKy I HOoro cHcTeMH Oe3IIeKH, KUTTe3a0e3ne-
YeHHS 11 CHCTEMOYTBOPIOIOUUX €JIEMEHTIB
O. Aped’ena, MOTEHIIIIHA 1 peajbHa /i, MO/is, TpoLec ad0 SBUIIIE,
B. Ky3zenko 3JaTHI MOPYIIHTH CTIHKICTH Ta PO3BHUTOK ITiIIIPUEMCTBA,
[20, ¢c. 26] YH CHPUYMHUTH TPUTTMHEHHS HOTO AisTIbHOCTI
JI. KoxxeHbOBCBKI .
[165, c. 86] HOTeHIiITHa TpHYHHA HeOAXKaHOTO CTaHy
0. Copouan, CYKYIHICTb YMOB i ()akTOpiB, sIKi MalOTh AecTabiIi3yro-
M. Irnarrox YHid BIUTMB Ha ()YHKIIIOHYBaHHS i PO3BUTOK
[388, c. 19] €KOHOMIYHOI CHCTEMH
icHyBaHHS 200 MOXJIMBICTh BUHUKHEHHS CHTYyaIil, 3a
B. Jinkan K01 (hOPMYIOTBCS Tepe/lyMOBH HpOTI/IZFfl' §a6e€;nequHK)
[206] §e3nem, BOHA 06Mex<yeTch JUSMH, K THAKPIMITIOTH
fi, aJie He MePepOCTaIOTh y MisIIBHICTD, OE3II0CEPETHBO
CIpsSIMOBaHY Ha i 3/1iiiCHeHHSI

A. CyxopyKos TaKi 3MiHI y 30BHIITHEOMY 200 BHYTPIIIHBOMY ‘

395, c. 4] CEepEeIOBHII|, 1[0 IIPU3BOAATE 10 HeOAKaHUX 3MiH
npeaMeTy 0e3rneKku
O. XauriHa, JacTHHA HeOE3IeKH, sika Ha0yBae MOIepeKyBaILHOTO

A. Ulranrper, XapaxTepy, Mae KOHKPETHHH BEKTOpP HETATHBHOTO

JI. CyxomuuH, BIUTMBY Ha 00’ €KT, cy0’€KT, mpolec, sika Moxe OyTu

O. MenbHUKOB | peasti30BaHOI0, UM Hi, 3aJI€KHO BiJ| IHIINX (aKTopiB
[399, c. 15] BIUIMBY
M. Komurko BIUIHMB 30§HimHLoro cepeioBHiIa, Horo cy0’exTiB

M BHYTPIIIHIX €JIEMEHTIB CHCTEMH, IO MOXKeE
[175, c.27]

MIPU3BECTH JI0 BTpaT

O. bapanoBcbkmii

(23]

HalBHUIIUH CTYIIHB BIPOTiJHOCT] HEPETBOPECHHS
HeOE3IEKY 3 MOKJIMBOCTI Ha JIACHICTh, BUCIOBICHIM
HaMipOM OJTHUX Cy0’€KTiB 3aBJAaTH IIKOJAHU 1HIIHM,
JIEMOHCTPAILIEI0 TOTOBHOCTI 3IIICHUTH HACHILIS

JUTSL 3aBJIAHHS IIKOIN

M. €pmomnieHKo
[109]

KOHKpETHa 1 Oe3nocepenHs popMa HeOe3IeKH
a00 CyKyIIHICTh HETaTHBHUX YHHHHKIB YH YMOB
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Tabnuya A.4

OCHOBHi HayKOBI NOTJISIAN 100 CYTHOCTI MOHATTS «MeXaHi3M»,

y3aeajlbHeEHO asmopom

ABTOp Buznauenust
B. ABep’siHOBa | cucTeMa, IPHUCTPIii, CrIOCiO, 0 BU3HAYAIOTH TTOPSIOK
[88] MEBHOTO BUTY AisTIHOCTI
O. MenbHUYYK | CYKYITHICTh IPOMDKHHMX CTaHiB a00 MPOLECiB Oyab-IKHX
[385,c. 185] SIBHIIIT

C. Mouepuuit

MOCTIZIOBHICTD CTaHIB MPOLIECIB, SIKi BU3HAYAIOTH COOOI0
TMIEBHI Ji1, ABUIIIA; CUCTEMA, TIPUCTPIii, SKWil BU3HAYAE

[104, c. 361] . .
MOPSIIOK TIEBHOTO BHUAY JisUTHHOCTI
JI. T'ypgi, OyIb-siKa B3a€MOJisi EKOHOMIYHHX CY0’€KTIB, SIK
P. MaiiepcoH, cTpaterivHa rpa (rpa, B JaHOMY BHIIA/IKY, — OIKC TOTO,
€. Mackin SKUM YHHOM MOBOAUTUMYTH ce0e TpaBii (€KOHOMIUHI
[472, c. 25] cy0’€eKTH) 1 10 Yoro npu3Beae Oyb-sAKuit HaOIp Jiit)
T. IlaxomoBa . . . .
CYKYITHICT IPOLIAYP NPHUIHSATTS YIPABITIHCHKUX PIIICHD
[328, c. 123]
H. bakepenko . . .
cHCTeMa, 110 BU3HAYAE YIOPSIKOBAHICTh YITKUX AisSHb
[22, c. 78]
H. BproxoBerpka | NeBHa MMOCIIIOBHICTh EKOHOMIYHHUX SIBHILI, 1[0 BHHUKAIOTh
[41, c. 25] B [IEBHUX YMOBAX I1iJ1 BIUTUBOM ITOYATKOBOTO IMITYITCY
I'. Hecrepenko | BHyTpilHIM MPUCTPiH CUCTEMH, Jlisi KOTPOro 3abe3neuye
[301, c. 148] il cneundiyne QyHKIIOHYBaHHS Ta PO3BUTOK
B. Myusip crocodu i 3aco0u, SIKi CIPUSIOTH caMopeanizamii
[295, c. 108] : P P
C. I'onuapos, . . . . . .
H. Kymmip CYKYITHICTB MPOIIECiB, TPUAOMIB, METOJIIB, MIIXOIB 200
: 3IICHEHHS IEBHUX JIiH 33151 TOCSTHEHHS METH
[70, c. 185]

P. KBacHuipka,
C. Ixxepeneiiko
[150, c. 67]

CHCTEeMa, 10 BU3HAYAE MOCTIOBHICTD 3IHCHEHHS TIeB-
HUX MPOLECIB 200 MOPSIIOK BUKOHAHHS BiAMOBITHUX
pooiT

O. MaeBcbka

cucteMy (CyKyITHICTB) 3aX0/liB, YNHHHUKIB, SIKi PYHKIIIO-
HYIOTh Y B3a€EMO3B’ 513Ky, 3 METOIO IiJJBUILCHHS €)EKTH-

[213, c. 148] BHOCTI, 33JI0BOJICHHS HOTPEO CYCIITBCTBA, 301IBIICHHS
TPOILIOBHX MOTOKIB JI0 OFO/IKETY
M. Joponina CKJIaJ{Ha CHCTEMY, 1[0 Ma€ BXiJl Ta BUXiJ
[95, c. 128] ’
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Tabauys A.5
OcHOBHi HayKOBI norasan

1[0/10 CYTHOCTi NOHATTH «(piHAHCOBA CTilKiCTHY,

y3azailbHeno asmopom

ABTOp Busnavenns
M. Kopo6os po3mileHHs piHAHCOBUX PECYPCiB MiAMPHEMCTBA, a TAKOK
' [17%] Bi/IIOBIAHICTH TApaMeTPiB ASUTBHOCTI ITiPHEMCTB KpHUTe-

PpisIM IO3UTHUBHOI XapaKTEPUCTUKH (PiIHAHCOBOTO CTaHY

O. Kpusuipka

pe3ynbTat GopMyBaHHS JOCTATHBOTO IS PO3BUTKY
MAIPHEMCTBA 00CATY IPHOYTKY, IO € BU3HAYAIBHOIO

[187,c. 138] M I X
O3HAKOI0 fI0ro eKOHOMIYHOT He3aJIeXKHOCTI
0. Pycina, TaKui cTan (biHAHCOBHX pe(j‘ypciB., TPU SKOMY JI0CSTa-
0. Tlomosyk €TbCS (blHchoga HE3ANEHHICT MPHEMCTBA Bi/l 3a110-
[368, c. 94] 3MYCHHX KOIUTIB, 3a6e3neqy€TLc_;1 HOTO0 IIaTOCIIPOMOXK-
HICTh Ta cTabiIbHA TPOXYKTHBHICTD
A. T'paues, HA/IIHO TapaHTOBaHa TIATOCIIPOMOKHICTh, HE3aJIeXK-
M. AGprotina HICTB BiJl BUIIA/IKiB PUHKOBOI KOH FOHKTYPH 1 MOBEiH-
[1,c.39] KM NapTHEPIB

O. OiniMOHEHKOB
[417, c. 304]

TaKWi CTaH MiANPUEMCTBA, KO 00csT Horo MaiHa J10-
CTaTHIi JUIs MoTameHHs 3000B’s13aHb, TOOTO MiANPUEM-
CTBO € IJIATOCTIPOMOYKHUM

O. Bacuinenko

3[aTHICTh CHCTEMH 30epiraTu CBiif Iparie3qaTHAHH CTaH
I[O/I0 IOCATHEHHS 3aIUIAHOBAHMX PE3yJIbTATIiB 32 HAsIB-

[47, c. 39] O . .
HOCTI Pi3HUX MiHJIMBHX BIUIUBIB
CYKYITHICTh B3a€MO3YMOBJICHHX Ta B3a€MOIIOB’ I3aHUX
O. Aped’ena, CKJIaJTHHKIB, 5IKi 32 OyJIb-SIKMX YMOB 320€3MEe4yI0Th
J. TopoasiHCbKa | 3[aTHICTB JI0 BEICHHS JisSUTLHOCTI IiNPHEMCTB, 3aI1ac
[18, c. 83] pecypciB (pecypcHOro NnoTeHIiany) Ta 30alaHCcOBaHUN

npouec QYHKIIOHYBaHHS

1. JIoBiHCBKA
[208, c. 252]

SIBJISIE COOOIO TMEBHUH CTaH paxXyHKIB MiNPHEMCTBA, M0
rapaHTye HOro MocTiiHy MIATOCIPOMOXKHICTb

O. XypasnboBa

CYTHICTB (DIHAHCOBOI CTIHKOCTI IPOSIBISIETHCS Y OITH-
MaJIBHIH CTPYKTYpi KamiTamy, mo 3a0e3ne4yeThes 10Mi-
HYIOUOIO YaCTKOIO BIIACHOTO KaIIiTally B 3araJlbHOMY
00cs131 aBaHCOBAHOTO B IiIIPUEMCTBO KaIliTaly, 1o Aa€

[116, c. 523] . . . .
3MOTY ITPUMYBaTH (GiHAHCOBY HE3aICKHICTh Bijl
30BHIIIHIX KPEAUTOPIB Ta 3a0e31e4nTH Oe3nepepBHUit
BHPOOHHYO0-TOCIIOIAPCHKHIT TpoLiec
MIOTEHIIITHI MOXXIIMBOCTI MiAIPHEMCTBA IOBEPHYTHUCS Y

0. Cimex CTaH PiBHOBArH, B SIKOMY IiANPUEMCTBO Ma€ MO3UTHBHY
[381, c. 12] JVHAMIKY (QyHKIIOHYBaHHS a00 HE BIXOIUTH 33 MEXKIi

BCTAHOBJICHUX I'PAHUIIb
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Tabnuys A.6

OcHOBHi HayKOBi oryIsiAN

1010 CYTHOCTi MOHATTHA «(piHaHCOBA CTA0ILHICTHY,

y3aeajlbHEHO asmopom

ABTOp Busnavenns
PO3BUTOK (DiHAHCOBOTO CEKTOPA, SIKUI OW CIIPUSB IOBTO-
B. Ko3stok CTPOKOBOMY 3POCTaHHIO TJI00aIbHOT EKOHOMIKH
[168] B I[iJIOMY, 3a0e3neunB Oe3nepeikoaHe GpiHaHCYBaHHS
JNeIIUTIB MIaTHKHUX OaNaHCIB 13 MPUBATHUX JIKEPEI
1. Kanaypa BHCTYTIA€ XapaKTCPHCTHKOKO CHCTEMH, IO 103BOJIAE iii
[142, c. 4] JIOBTOCTPOKOBO Q)ygxuloHygaTn HE 3MIHIOIOYH CBOIO
CTPYKTYpY Ta 30epiraroyu piBHOBary
CTaH, MPH IKOMY: ICHy€ MOHETapHa CTaOlIBHICTD;
M. ®yr 6J1PI.3LKI/II71 JIO HPUPOJIHOTO piBHg 3gﬁHﬂT00Ti HaceseH s,
[471] JIOBIPa 110 JisIBHOCT 6.1n.1>mocn. cbmaycopnx IHCTUTYTiB
Ta PUHKIB; B eKOHOMIIlI BiICYTHI Pi3Ki 3MiHH LiH
peasbHUX (DiHAHCOBUX aKTHBIB
1. Buconpka € HACJIiJKOM 3JIar0/PKEHOT0 (DYHKIIOHYBaHHS
[57, c.33] CTabUIBHOI (hiHAHCOBOT CHCTEMH
BIJICYTHICTh HeCTaOlILHOCTI, CUTYaILil, B SIKili €KOHOMIYHA
E. Kpoker TUSUTBHICTB TiepeOyBae il HeraTHBHUM BILTHBOM KOJIUBAHb
[469] 1[iH Ha ()IHAHCOBI aKTUBH 200 ICHYE HE3ATHICTh (DiHAHCO-
BHX YCTAHOB BHKOHYBAaTH B3sITi Ha ceOe 3000B’ I3aHHS
10. Han-Ianko | craH akTUBIB (MACHBIB) MiANPUEMCTBA, IO TAPAHTYE
[438, c. 315] MOCTilHY IIaTOCIIPOMOXKHICTB

H. MamonTOBa

CTaH MiANPUEMCTBA, ITPU TKOMY 3a0e3neuyeThest cTali-
TbHA (hiHAHCOBA AiSUTHHICTH, MOCTIHHE MIEPEBUILICHHS
JTIOXOJIIB Ha/l BUTPATH, BUIbHHUIT 00Ir IPOIIOBUX KOIITIB,

[221,¢c. 7] . .
edexTuBHE yrpaBIIiHHA (hiHAHCOBUMH pecypcamu, Oe3-
TIepepBHHIA Ipollec BUPOOHUITBA Ta HOTO OHOBJICHHS
OXOILTIOE CYKYIIHICTh (haKTOPiB, IO 3a0e3MeuyIoTh
JI. Kopomimyk | abCcoOTHY Ta HOpMAaTHBHY (DiHAHCOBY CTIHKICTH
[179] 3a KOHTPOJIbOBAHOT ()JiHAHCOBOT PIBHOBATrH 1 31aTHOCTI
JI0 CTAJIOTO PO3BUTKY
MOXKITHBICTh MIANPUEMCTBA JI0 30€pEKEHHS HUM a0co-
T. Kepanuyk JIFOTHOI a6QuH0pManLHqi; (1)i.HaHCOBf).1' CTiHKOCTI ITPU KOH-
[151, c. 85] TPOIIbOBaHil (1)1%1vchosm PiBHOBA3i Ta O/IHOYACHO —
3[aTHICTB JIO CTIHKOTO €KOHOMIYHOTO POCTY IIPH
BpaxyBaHHI Hail0IbII 3HAYYIIMX 30BHIIIHIX (aKTOpiB
L Tomii € oz[Hiefg 3 HAUBXKJIMBILIMX XapaKTepHCTHK cbimgcomro
[404, c. 509] CTaHy MiIIPHUEMCTBA B yMOBAX PUHKOBOI €KOHOMIKH, 3aI10-

PYKOO HMOro BIDKMBAHHS Ta OCHOBOIO CTa0LILHOTO CTaHy
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Tabnuys A.7

OcHOBHi HayKOBi oryIsiAN

1010 CYTHOCTi MOHATTH «(piHaHCOBA piBHOBara»,

y3aeajlbHEHO asmopom

ABTOp

BusHauenns

O. Tepemenko

nependavac Mo rpoNIoBi HAIXOPKSHHS MiAIPUEMCTBA
JIOPIBHIOIOTH a00 MEPEeBUIIYIOTh NOTPEOy B KarmiTai JJs

[400, c. 277] . ;
BUKOHAHHS MOTOYHHX IUIATIXKHUX 3000B’13aHb
M. Binuk BIIMOBIIHICTB 00CATIB (POPMYBaHHS Ta CIIOKUBAHHS
[29, c. 228] BJIACHHX (D iHAHCOBHX PECypCiB
O. Hepuascrxa, 3pOCTAaHHA Ta HAPOILYBAaHHS PUHKOBOI BapTOCTI
O. I'opbynosa Hri) [IPUEMCTBA porLe b b
[441, c. 174] P
1. JIuTBuH, . .. . .
A. [BaImerKo BHCTYIIa€ OCHOBOIO (1)1HaHC.9B().1 CTa6lJ'II>HOC”.[1 Kopriopauii
1205, c. 55] Ta OCHOBOIO JOCATHEHH 11 (hiHAHCOBHX LiiyIeit
MIEBHUH CTaH MiANPUEMCTBA, SIKHI BiJI3EPKAIIOE HOTO
CIPOMOJKHICTh 3a0€3MI€YNTH BUKOHAHHS CBOiX (DiHAHCO-
B. Xyma Bo-MaﬁHo?Hx 3000B’s13aHb Nepe;] IHITMH TOCIOzAPCh-
[436] KUMH 9y6 €KTAMH 3aB/UIKH NPABWJILHO OPraHi3oBaHii
pOOOTI 3 BIACHUMH 3aC00aMH, 32 PaXyHOK OITHMAJIBHOT
CTPYKTYpPH aKTHBIB MiAMPUEMCTBA Ta €PEKTHUBHOCTI 1X
BUKOPHCTAHHS Ta NPaBUIILHO C(DOPMOBAHUX TACHBIB
JocATaeThes depe3 30alaHCyBaHHS JTIKBITHOCTI, PU3UKY
T. T'yn3p Ta JIOXIJIHOCTI, 32 YMOB SIKOT'O BiZI0yBa€ThCs HAPOIICHHS
[82, c. 14] (hiHAHCOBOTO TOTEHINiATY IO PiBHS, JOCTaTHBOTO JUIS

HOKPHUTTSI IOTPEO CTaJIOro PO3BUTKY

X. Kaitaposuu
[140, c. 13]

TaKWil CTaH MiATIPUEMCTBA, IS IKOTO BIACTHBUMH €
TaKi XapaKTEPUCTHKH, K CIIPOMOKHICTh BUKOHAHHSI
(hiHaHCOBHX 3000B’s13aHb, €(DEKTUBHE BUKOPUCTAHHS
BJIACHUX 3aC00iB, ONTUMAaJIbHA CTPYKTYpa aKTUBIB Ta
IACHBIB MIATIPUEMCTBA, 3a0€3IIeYeHHS TO3UTHBHOT
JTIUHAMIKH POCTY, 3aXUIICHICTh Bifl BHYTPILIHIX 1
30BHIIHIX 3arpo3 AiSIIBHOCTI, IO 3PEIITO0 ACTEPMiHY€e
JIOCSTHEHHSI ONITUMAIILHOTO PiBHS €EKOHOMIYHOI Oe3meKkn

3. Bunorpanosa,
B. lep6akosa
[55, c. 229]

TaKwWil CTaH, IKUH XapaKTepPU3y€eThCS BUCOKIM PiBHEM
(hiHaHCOBOT CTIHKOCTI 1 MJIATOCTIPOMOKHOCTI IMTiATIPHEM-
CTBa Ha BCIX eTarax Horo po3BUTKY i 3a0e3MeTyeThest
(hopMyBaHHSIM ONTUMAJTIBLHOT CTPYKTYPH KaIliTaiy i Horo
aBaHCYBaHHSIM B HEOOXiTHHX 00CATaX y BHCOKONIKBIIHI
BHUJIM AKTHBIB
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JI. MenbHuK
[230, c. 24]

TaKuil CTaH HOTro TOCIIOIAPCHKOT MiSNTBHOCTI, 32 SIKOTO
JoCATaeThes 30aIaHCOBAHICTh MiXK BIIACHUM Ta 3aiyde-
HHUM KaIliTaJloM, IO Ja€ 3MOTY MiJBUIIUTH (iHAHCOBY
CTIHKICTB, ITATOCIIPOMOJKHICTB Ta CIIPHSE eKOHOMITHOMY
PO3BHUTKY Cy0’€KTa roCIOAapIOBAHHS

1. brank
[34, c. 286]

BIOBIHICTE 00CATIB ()OPMYBaHHS Ta BUKOPHUCTAHHS
(ciosxuBaHHA) BIacHUX (piHAHCOBUX pecypciB. 3abe3mne-
4eHHs (DiHAHCOBOI piBHOBAra ITiAIPHEMCTB IOCATAETHCS
ONTUMI3AIIEIO CITIBBIAHOIIEHHS MiK YaCTKOIO KOIITIB,
110 KaIliTATi3yI0ThCS, 1 Ti€I0 TX 9acTKOIO, IO CIIPSMOBY-
€TbCS Ha CIIOXKUBAHHS, @ TAKOXK y3TOJKEHHS JUKEPE
(hopMyBaHHS Ta HaIPSMiB BUKOPHUCTaHHS BIACHHX
(hiHaHCOBHX pecypCiB, BCTAHOBJICHHS ONTHMAIBHOTO
CIIIBBiTHONIEHHS MK BHYTPINTHIMH Ta 30BHIIIHIMH
JoKepenaMu GOpMyBaHHS BIACHUX ()IHAHCOBUX PECypCiB

Tabauys A.8

OcHoOBHi HayKOBI norasan

100 CYTHOCTI MOHATTH «(iHaHCOBa HATIHHICTBY,

y3azcaibHeno aemopom

ABTOp Busnavenns
Oe3nepepBHUIA Tporiec TpaHchopMallii Kanitaty (Jprepest
(hiHAHCYBaHHS TOCIIOJAPCHKOI MIsITEHOCTI) B KaIliTadbHI
K. OpexoBa Onara (MaTepiajibHi pecypcH, TOTOBY MPOAYKIIIFO,
[315] TPOIIOBI KOIITH), IKHH XapaKTepPU3yeThCs MAHHOBHM

MOJIOKEHHSM, JTIKBIIHICTIO, (DIHAHCOBOIO HE3aJICIKHICTIO,
JIJIOBOIO aKTHBHICTIO Ta PEHTA0EIbHICTIO

O. Baranosa

3JIATHICTH MiJIPUEMCTBA TEHEPYBATH I'POLIOBI KOLITH
B JIOCTATHHOMY PO3Mipi [UIs MOTalIeHHs OCHOBHOT CyMHU

[24, c. 213] 0opry Ta KyIOHHHUX IUIATEXIB 32 €MiTOBAaHUMHI
o0uiramisiMi y BU3HAYCHHUH MPOCIEKTOM eMICil CTPOK
0. Ilaxypa OJIHa 3 HafBXXTMBININX XapaKTEPHCTUK HOTo (hiHAHCO-
) BOTO CTaHy, 110 BU3HAYA€ CTAOIIBHICTD AiSIBHOCTI
[446, ¢. 271] Y

I ITPUEMCTBA Y JOBIOCTPOKOBIif NEpCIEKTHBI

JI. Koctupko
[180]

piBHOBara e()eKTHBHOCTI, JIIKBITHOCTI Ta ()iHAHCOBOT
CTIHKOCTI

K. Ismaiinosa
[134]

piBeHb 3a0e3NeUeHHs CTa01IbHOCTI HOTO JsUILHOCTI B
MalOyTHBOMY, sIKa MOB’s3aHa i3 3aralNbHOI0 (hJIHAHCOBOIO
CTPYKTYPOIO MiANPHUEMCTBA, HOTO 3aJICKHICTIO BiJT
KPEAUTOPIB Ta iHBECTOPIB
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O. AnToHoBa

3[IaTHICTh MPOTUCTOSTH PI3HOMAHITHUM JIECTa01Ti3yH0UUM

[16, c. 149] YHHHWKAM TPH 3IIHCHEHH] FOCIOIAPCHKOI JisUTbHOCTI
H. Ilpenep, cucTeMa METOIB Ta GOpM Ta MPUHOMIB perynsuii

0. IIBam PHUHKOBHX MEXaHi3MiB B 00nacTi (biHaHCIB, 3 METOIO
[453, c. 76] ITiIBUIIICHHS] KOHKYPEHTOCIIPOMOKHOCTI MiIIPHEMCTBA

JI. F'nununbka
[67,c.21]

CTaH, KOJIH MiIPUEMCTBO MIPOTATOM TPHBAJIOTO Yacy
pealtizye KOHKYPEHTOCHPOMOXKHY MPOAYKIII0, OTPUMYE
pUOYTOK, TOCTATHIH AT BUPOOHHUUOTO 1 COLIaATEHOTO
PO3BUTKY, € JIIKBITHM Ta KPEAUTOCIPOMOXKHHUM,

a Horo (hiHaHCOBI BiTHOCHHH 3 IHIMMMH Cy0’ €KTaMu
TOCHOJAPIOBAHHS TAPAHTYIOTh CTa0UIBbHICTh

Ta (hiHAHCOBO-KOMEPUIHHMI yCIIiX
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Jonatok b

Tabnuys b.1

OcHOBHi HayKOBi oryIsiAn

moao CyTHOCTi NMOHATTH «yl'lpaB.l'liHHﬂ»,

y3aeajlbHEHO asmopom

ABTOp CyTsb minxoay
0. 310poB1OB,
I1. Koruk, Ba)XJIMBA CKJIJI0Ba COLIaJIbHO-CKOHOMIYHOTO PO3BHUTKY
. Cemenna JIep>KaBU
[375]
opraHi3ariifHa po00Ta opraHiB 10 00’ €THAHHIO
M. Kicins i HAMpPaBJICHHIO 3YCHIIb TPY/IOBUX aneKTnBiB mianpu-
[156, c. 59] €MCTB, OpraHi3aiiiii Ta yCTaHOB Ha PilleHHs 337124
TEXHOJIOTIYHHUX, eKOHOMIYHHX 1 COIlialbHO-
HOJITUYHHX
B. bycen CHPSIMYBaHHSI AiIBHOCTI KOTO-, YOT0-HEOY b
[51, c. 1300] ’
I1. Kanisina PEryoBaHHs CTaHy 6"yz[L-51.1<0'1' cCHCTeMH
[141] (MaTeplaano-pe§0301, COLIiAIbHOT) 3 METOIO
OTPHMaHHI NOTPIOHOTO Pe3yNIbTATY
0oOrpyHTOBaHHI BUOIp Ta 3AiHCHEHHS TaKUX BIUIMBIB Ha
HBOTO, SIK Y3rOJDKEHI 3 MeXaHi3MaMH HOTO caMOOpraHi-
B. Kpemenn 3allii 1 CpsAMOBaHi Ha ITiATPUMAHHS TIEBHOT LILTICHOCTI 1
[186, c. 96] CTPYKTYPHOI BU3HAYEHOCTI IHOTO 00’ €KTa Ta OKAHOTO
XapakTepy Horo (PyHKIIIOHYBAHHS 1 PO3BUTKY 3 METOIO
YCHINTHOTO JOCATHEHHs O0paHHX IiTeH
B. MikenbHa, aILMiHi.CTp?.TI/IBHa GbyHKIisA KepiBHI/IL[.TBa i nos’ﬂ3a§ve
0. Vion 3 pearnizartieio 3arabHIX (TeXanorquHx) (by.HKI_[lI/I
YIIPaBIiHHS B OYIb-IKOMY CHELiaTbHOMY BUJII
[336, c. 63]

YIPaBJIiHCHKOI AiSTIBHOCTI

T". €apHiKOBa

IiJIeCIpsIMOBaHa aKTHBHA B3a€MOJIisl KEPiBHHUKIB,
IPOMAJICBKOCTI Ta 1HIIMX YYACHHKIB ME€AaroriyHOro
IpOoIecy, CIPSIMOBaHa Ha HOTO YIOPSAKYBaHHS 1 ITe-
peBeeHHs Ha Okl BUCOKHI PiBEHb, 10 BiAMOBIga€e

[107, c. 27] . . .
3aKOHOMIPHOCTSIM, SIKi BU3HA9AIOTh HOTO PO3BHTOK
1 3a0€3Me4y0Th OJICPXKaHHS 331aHOTO PE3yJIbTaTy
B ONTHMAaJIFHOMY BapiaHTi

M. Kuszuwm, CYKYIHICTb TIOCITIZIOBHUX i KEPIBHOT MiJICKCTEMHU

B. 3abponchkui,

(cy0’exTa ynpaBiiHHA), HAlLICHUX HA KEPIBHY
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B. 3inuenko,
0. Konuak
[321,c. 12]

nigcucreMy (00’ €KT yNpaBiliHHS) IS JOCSTHEHHS
MOCTABJICHUX LJIeH; MPU IFOMY BIUIHB CY0’€KTa
yIpaBJIiHHS HA 00’ €KT yNpaBIliHHs MOBUHEH 3/1iHCHIO-
BaTHCS 33 3aMKHYTUM IUKJIOM, KM HEOOXiIHO PO3-
[JISL,OATH 3 TOYKU 30pY CTPYKTYPH, 3MICTY Ta IPOLECY

B. Konomotires
[170]

CHCTEeMaTHYHU BIUTMB Ha 00’ €KT (IMipOo3IiUTd Mianpu-
€MCTBa) 3 METOI0 3a0€3MEeYCHHS HOT0 KUTTEMISIIBHOC-
Ti, 371aropKEHOT POOOTH 1 JOCTIIKEHHS KiHIIEBOTO
pe3yabTary

B. lN'onyapos,
M. CaBuenko,
JI. Comoxa
[69, c. 8]

YIIPaBIIHCHKI Aii KepiBHUKIB 1 IPAIiBHUKIB KaPOBUX
ciyx0 oprasizallii, sKi HalliJIeH Ha MOIIYK, OLIiHKY,
Bin0ip, podeciitHuil pO3BUTOK IepCOHAITY, HOTO
MOTHBALIIIO T2 CTUMYJIIOBAHHS 10 BUKOHAHHS 337124,
SIKI CTOSTH TEpe]] OpraHi3alliero

C. Mouepnuii
[104]

nporiec IUIaHyBaHHS, OpraHi3alii, MOTHBamii
Ta KOHTPOJIIO, HeOOXiTHU 1Sl POopMYyITHOBaHHS
Ta TOCSITHEHHsI IIiJIel opraHizarii

C. MuxatiimoBa
[276]

TMOCTiifHa Ta CUCTEMATUYHA Jisl, CIPSIMOBaHA Ha JlisiTb-
HICTh HOTO CTPYKTYp 151 3a0€3MeUeHHs 311aropKeHO1
poOOTH Ta JOCSITHEHHSI KIHIIEBOTO MO3UTHBHOTO PE3YJILTATy

Tabauys b.2

OcHOBHi HayKOBi oryIsiAN

moao CyTHOCTi NMOHATTH «CUCTEMA ynpannimm»,

y3aeajlbHEHO asmopom

ABTOp

CyTsb minxoay

O. Moprynens
[290, c. 280]

OJTHE 3 KIIIOUOBHUX MOHSATH TEOpii opraHizarii, TicHO
OB’ si3aHe 3 UUISIMHU, PYHKIIISIMH, TIPOLIECOM YIIPaB-
JIHHS, pOOOTOI0 MEHEKEPIB 1 PO3MOIIIOM MiXK HIMH
HOBHOBA)KCHb Ha BUKOHAHHS BU3HAYCHHUX LiJIeiH

O. JIunosuti,

LJTICHA CYKYITHICTh B3a€MOTIOB’ I3aHUX CTPYKTYPHUX

0. Ocimuayx €JIEMEHTIB I[bOTO YIIPABIIHHSA, CIIPSMOBAHA Ha JOCSAT-
[203, c. 7] HEHHS nepe10aueHoro pe3yabTary GyHKIIOHYBaHHS
KOHIICIIIiSl B3a€EMOIIOB I3aHUX 1 B3a€MO3AICKHAX
YaCTUH-KOMITOHEHTIB: HAYKOBUX 3HAHb 1 MPAKTHYHUX
A VeTenko HaBUYOK IOJI0 KePYyBaHHS pi?;.HI/IM.I/I 00’exTaMu
(JrroAMHOMO, TIPOLIECOM, OpraHizali€to) s 3ade3re-
[293, c. 97]

YEeHHS 1X KOHKYPEHTOCIIPOMOXKHOCTI B PHHKOBHX
yMOBax 1 BCeOIUHOI0 33/I0BOJICHHS MOTPeOd npu
ONTHMAJILHOMY BUKOPHCTaHHI PeCypCiB
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B. Bacunenko

3abe3neuye 30epeKEeHHS CTPYKTYPH CUCTEMH; i ATPH-
MKY PeXUMY TisUIBHOCTI; peai3aliifo mporpam, minei

[46] (YHKIIIOHYBaHHS IIUX CUCTEM B YMOBAaX Pi3HUX 30B-
HIITHIX 1 BHYTPIMIHIX BIUTUBIB, MO iX CYNPOBOKYIOTh
H. Tuxans, CKJIaJl, B3a€EMO3B’3KH Ta CYIIIAPSIHICTh OpraHiza-
1. Bopucenko LIfHUX OJIMHHMIIL allapaTy yIpaBIiHHS, SKi BAKOHYIOTh
[90] pi3Hi QYHKIIT yIpaBIiHHS OpraHi3aii€ero
0. Tsanios MPUHIIHI Ta N.IGXB.HBMI/I"lepI/II‘/‘IHS[TTS[ pilleHs,
[132] NPOXO/DKCHHS iH(pOpPMAILil, MTaHyBaHHS, a TAKOXK CHC-

TEMHU MOTI/IBaHﬁ Ta MaTepiaJ'H)HOFO CTUMYJIIOBAHHSA

T'. Monactupcekuit

CYKYIHICTB yCiX CIy0 oprasizarii, BCiX MiCHCTEM
Ta KOMYHIiKaIlii Mi>)K HUMH, & TaKOX IMPOIIECIB,

[289, c. 159] . S
1o 3a0e3neuyroTh (PYHKIIOHYBaHHS OpTraHi3alli€ero
BHYTpIIIHS MOOYyI0Ba, SKa XapaKTepU3ye CKIIa
M. Mypamxko HYTPIIIIHA ODYAOBa, X PaKTCpH3Yy o
[207] HiJIPO3IINIB 1 CHCTEMY 3B’SI3KY, MiMOPSIAKOBAHICTD
i B3a€EMOJIi10 MiXK HUMHU
xapakrepusye ii 0yIoBy, IPOCTOPOBO-4aCOBE PO3Ta-
LIYBaHHSA i1 YaCTHH, B3a€EMO3B’SI3KH MiXK HUMH 1 BU-
JI. ®enynosa . o
[415] CTyTIa€ BIOPSAKOBAHOIO CYKYITHICTIO CTifiKO B3a€MO-
OB’ I3aHUX EJIEMEHTIB, 110 3a0€3Me4y0Th (PYHKIIiO-
HYBaHHS # pO3BUTOK OpraHi3alii Sk €IMHOTO IIJIOT0
YIOPSIKOBaHA CYKYITHICTh OPTaHiB CTPYKTYPHHUX
JI. HImopryn TiIPO3IiMIB MiAMPHEMCTBA, IX i ITOPSIKOBAHICTB,
[452] CcyOOpIUHaLs, BIJHOCHHHI MiXK HIMH, SKi JafOTh

3MOT'y JOCATTH MOCTABJIEHOI METH

Tabauys b.3

OcHOBHI HayKOBi NOIJISIM LIO/I0 CYTHOCTi OHATTS
«yNpaBJiHHS eKOHOMIYHOIO 0e311eK010 MiANPHEMCTBAY,

y3aeajlbHEHO asmopom

ABTOp CyTsb minxoay
3aXUIICHICTD XKUTTE€BO-BAXKIMBHX IS MiAIPHEMCTBA
iHTepeciB BiJ HEJOOPOCOBICHOT KOHKYPEHIIi1, MPOTH-
A. Jlpara IpaBHOI MiSUTBHOCTI KPUMIHAIBHAX ()OPMYyBaHb
9 1' c. 133] Ta OKPEMHX 0Ci0, 34aTHICTh MPOTUCTOATH 30BHIIIHIM
, C.

Ta BHYTPILIHIM 3arpo3am, 30epiratu cralijabHICTh
npu QyHKIIOHYBaHHI Ta PO3BUTKY MiAIPHEMCTBA Bif-
OBIJTHO 10 HOTO CTAaTYTHHX IliJIeH
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O. bannyka,
B. [lyxos,
K. ITerpoga,
I. Yeppskon [318]

CIIPOMOXKHICTh €KOHOMIYHOI CUCTEMH YHHUTH OITip
3arpo3am, 10 MOXYTh IPH3BECTH 10 ii pyHHamil
a00 3alIKOIUTH JOCATHEHHIO IiJIEH, IPU [IbOMY
HpEeIMETOM EKOHOMIYHOI O€3IIeKH € yIpaBIiHHS
E€KOHOMIYHUMH PU3HKAMU

M. ®owmina
[425]

YIpaBJIiHHS, TPU IKOMY HaHOLIbII €(EKTHBHO BHUKO-
PHCTOBYIOTBCS PECYPCH 3 METOIO JIKBifalii 3arpo3 Ta
3a0e3MneueH s €)EeKTUBHOTO i CTablIbHOTO PYHKIIIO-
HYBaHHS IIATIPHEMCTBA B TOTOYHOMY Ta IEPCHEKTHB-
HOMY Iepioiax

I. binoycosa
[30]

30aaHCOBaHMI OE3YIIMHHMI i CTaNNil PO3BUTOK, IO
JIOCATAEThCSA 32 BHKOPHCTAHHS BCIX BUJIIB PecypciB i
i ANPUEMHHIIBKUX MOXIIMBOCTEH, 3a SKUMHU TapaHTy-
€ThCS HAafO1IbII e)eKTUBHE BUKOPUCTAHHS IX JUIA
cTabinbHOrO (DYHKIIOHYBaHHS Ta JUHAMIYHOTO Hay-
KOBO-TEXHIYHOTO i COLIaJIbHOTO PO3BHTKY, 3ar00iraH-
HSl BHYTPIIIHIM 1 30BHIIIHIM HEraTUBHUM BILUIMBAM
(3arpo3am), 3a0e3MedeHHs CTablIbHOTO (QyHKITIOHY-
BaHHS MiJIIPUEMCTBA, IO € BAKIIMBAM acIEKTOM HOTo
YCIIIIHOTO PO3BUTKY SIK ChOTO/HI TaK 1 HA MaHOyTHIO
HEepPCHEKTHBY

T. Kysenxo [193]

yIpaBJiHHS 3 e)EKTUBHUM BUKOPHUCTAHHSM PECYpPCiB
Ta ICHYIOUMX PHHKOBHX MOIIMBOCTEH, 1[0 O3BOJISIE
3armo0iraTi BHYTPIIIHIM i 30BHIIIHIM 3arpo3am i
3a0e3rneuyBaTH TpUBaie BUKUBAHHS 1 CTIHKUN
PO3BHTOK Ha PHHKY BIJMOBITHO 10 00paHOi Micii

C. IlokpornuBHH
[343]

1Ie HE TUTbKHU YIPaBIiHHS 3 BAKOPUCTAHHSIM KOPIIOpa-
TUBHUX PECYPCIB, a i MiANPHEMHUIIEKAX MOYKIHBOC-
TEH, 32 IKOTO rapaHTy€EThCs HAMOLIBII e()EKTUBHE TXHE
BUKOPHCTAHHS [UIS CTAOLTFHOTO (DyHKITIOHYBaHHS

Ta TMHAMIYHOTO HaAYKOBO-TEXHIYHOTO Ta COLIATLHOTO
PO3BHTKY, 3a100iraHHs BHYTPIIIHIM i 30BHIIIHIM
HEraTHBHUM BIUIMBaM (3arpo3am)

JI. I'snnunpKa
[67]

3[IaTHICTh Cy0’€KTa rOCHOIAPIOBaHHS e(DeKTUBHO Ta
Oe3mepepBHO 3/IHCHIOBATH CBOIO CTATYTHY ALSIBHICT
Ha OCHOBI BXXUBAHHSI CYKYITHOCTI B3a€EMOTIOB’ SI3aHUX
00J1iIKOBO-aHAJIITUYHKX Ta KOHTPOJILHUX MPOLEIYD, L0
JIO3BOJISTIOTH ONTHMI3YBaTH BUKOPHCTAHHS KOPIIOPATH-
BHUX PECYpPCIiB MiIPHEMCTBA Ta HIBEIFOBATH BILTHB
3arpo3 BHYTPIIIHROTO Ta 30BHINTHHOTO CEPEIOBHINA

I'. Ko3aueHko,
B. IloroMaproB,
O. JIsmenko
[166]

Mipa rapMoHi3amii B 4aci i IPOCTOpi eKOHOMITHIX
IHTEepeCiB MiANMPUEMCTBA 3 IHTEpeCcaMu MOB’ A3aHUX
3 HUM Cy0’€KTiB HABKOJMIIHBOTO CEPEIOBHUIIIA,
SIKi TIFOTH 11038 MEKaMH ITi IIPHEMCTBA
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CYKYIHICTb CTIeU(IYHIX MPOLECIB MPUAHATTS yIIpaB-
A. Ilftanrper, JIHCHKUX PIlIEHb MO0 3?8.6631‘[6‘ICHH5I IfOBFOTepMiHO-
M. Kapaiv BOTO 0E3MEYHOTO prHI(LIlO‘I:I.}A/BaHHHAC}? €KTa rocrnoja-
[399, c. 202] PpIOBaHHS, BHOOpPY CTparterii i UUIXIB if 0CATHEHHS Ta
ONTHMAJIbHE BUKOPUCTAHHS PECYPCiB, 1[0 MOXKYTh
3a0e3meunTH peaizario 00paHoi cTparerii
Tabauys b.4
OcHOBHI IiAX0AM 10 ynpaBJIiHHA
¢inancoBoro 6e3nmeKo10 MiAMPUEMCTBA,
V3a2aTbHEHO a8MOPOM
Ha3zsa minxony | IlpuxuibHuUKH CyTHicTs migxoay
®dinaHcoBa Oe3rneka nependavyae
3a0e3medeHHs HagiiHOCTI iHpopMa-
LIIHOT CUCTEMH MiANPUEMCTBA Ta
Indopmariiinmii O. Haripna 3§ep CxeHHs iHdopMmaltifiux peeyp-
Hiaxin [298, c. 38] CiB IUIAXOM MPOBE/ICHHS CTIeIlialb-
HUX MEPEBIPOK 0ci0, 10 JA0MycKa-
IOTBCS 10 poOOTH 3 (hiHAHCOBUMU
JIOKYMEHTaMH Ta HEAOIYIIEHHS i1
HE3aKOHHOTO PO3IOBCIOLKEHHAX
dinancoBa Oe3reKka BU3HAYAETHCS
SK CTaH KOPIOPATUBHUX PECYPCiB
(BupoOHMUMX, (PiHAHCOBUX, TIOJCH-
Pecypcnuii 0. Kpakoc, KUX, THPOpMAaIiiHUX TOH.‘[’O) i nivz[npn-
T P. Pazron €MHUIIBKUX MOXJIUBOCTEH, KU 3a-
miaxin N
[183, c. 87] Oe3neuye ix epeKTUBHE BUKOPUCTAH-
HS B IOTOYHOMY IepioJii Ta Ha Imepc-
MEKTHBY 3 METOI0 3a0€3MECUCHHS
PO3BUTKY ITiAMPUEMCTBA
CTpyKTypHUIA dinancoBa Oe3reka K CKJIaI0Ba
iaxig €KOHOMIUHO1 Oe3meKu
H. Ty, dinancoBa Ge3rnexa miampHeMCTBA
H. Jlextsp, PO3IVISAETHCS B HACTYIHHX aCTICK-
PeCYPCHO- I Bospxo Tax: 3a6e3neq.eHH51 ajanTarii manpu-
GbyHKIIOHATb- [333, c. 142] €MCTBa 10 3MiH PUHKOBOL
HHM IxXig a KOH IOHKTYPH Ta SIKOCTi peairi3arii
YIpaBIiHCHKUX (YHKIIIH (T1aHYBaH-
Hs1, O0JTIK, aHaJIi3), CHCTEMa 3aXUCTY
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Horo ¢piHaHCOBUX IHTEPECIB BiJl
MIOCTIIfHOTO IEeCTPYKTHUBHOTO BILIUBY
BHYTPIIIHIX 1 30BHIIIHIX (haKTOPIB,
110 TO3BOJIsIE HOMY e(heKTHBHO
PO3BHBATHUCS Y TOTOYHOMY

Ta NEePCIEeKTHBHOMY IIepiofi, CTaH
3aXHIIEHOCTI (DiIHAHCOBHX IHTEPECIB

CrarmionapHwHit
ibivebis

JuHamivaHuR
miaxin

IHcTuTynioHa-
JIBHUM i IX1J

O. Komicuuk
[169]

dinancoBa Oe3meKa po3rIsIAEThCS K
CTaH 00’€KTa 3 TOUKHU 30py Horo
PpIBHSI, BU3HAYAETHCS HE3AIEKHICTIO,
CTIHMKICTIO, CTaOUIBHICTIO Ta IOTPEOYE
3aCTOCYBaHHS IHCTPYMEHTIB
(hiHAHCOBOTO MEHE/IKMEHTY

be3sneka € cykynHicTio yMOB ()yHKITIO-
HYBaHHS Cy0’€KTa, [0 KOHTPOITIOETHCS
HuM. [1iaxin i3 3acToCyBaHHAM 1HICK-
CHHUX MMOKA3HUKIB, BHKOPHCTAHHS STKHX
JIO3BOJISIE OL[IHUTH IMHAMIKY (Harpsi-
MOK) PO3BUTKY MiJIPUEMCTBA Y TOMY
BUIAJKY, SKIIO (JiHAHCOBY Oe3neKy

I IIPUEMCTBA TIOB’ A3YyI0Th 3 peajtisa-
1i€ro iioro ¢iHaHCOBOI cTparerii

dinancoBa Ge3neka XapaKTepHU3yeThb-
Csl CYKYITHICTIO (DIHAHCOBHMX YMOB, SIKi
(hOpMYIOThCS IIiJT BIUTUBOM HasBHHUX
00csriB (JiHAHCOBUX PECYPCIB;
MOXKJIMBOCTEH 1X (hOpMyBaHHS Ta
BHKOPHCTAHHS 3T1JTHO 3 HOPMaTUBHO-
IIPAaBOBHUMH IiACTaBaMH (hiHAHCOBOT
JUSUTLHOCTI MiIIPUEMCTBA; MEXaHi3-
MaM¥, 10 3a0€3MeTyIOTh BHKOHAHHS
IMX HOPM Ta MPaBHII, a TAKOX
(opmaizoBaHNMH Ta HehopMaIIi3o-
BaHMMH HOPMaMH BiJTHOCHH MiX
cy0’eKTaMM TOCHOAAPIOBAHHS

CraTuCTUYHUI
miaxin

A. Kpyrosa,
T. CraBepchka,
I. HeBuyx
[190, c. 94]

dinancoBa Oe3reka sk CTaH e(heKTH-
BHOT'O BUKOPHCTaHHS PECypCiB
IIIIPUEMCTBA 3 METOIO Horo
cTablIbHOTO (DYHKIIIOHYBAHHS

By3bko-

(byHKIIOHATE-
HUH M aXig

T". Ko3auenko,
B. [Tonomapros,
O. JIsmenko
[166]

VYipasniaas (hiHAHCOBOIO GE3MEKO0
MiAPUEMCTBA JIMIIIE 3 TO3UIIT
OKPEMOTO acIeKTy Horo (piHaHCOBO-
€KOHOMIYHO] TisiNbHOCTI
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Heoincrurymio-
HAJIBHUH TAX1

JI. T'attbka
[201]

ITepenbavae 060B’sI3KOBE ypaxyBaHHS
B IIPOLEC] YIIPABIIiHHS IHCTHTYIIHHAX
HACTOK, SIKi XapaKTePU3yIOTh HasB-
HICTB CTIKHMX Hee(DeKTUBHUX IHCTH-
TYLIOHAJIbHUX HOPM Ta PaBHUIL.
Cepen HUX HaiiOLTBIT BINIMBOBUMH Ha
(hinaHCOBY Oe3IeKy MiANPHEMCTBA €:
OIIOJATKyBaHHS Ta CyOCHIYBaHHS
Cy0’€KTiB TOCIIOIAPIOBAHHS; KOPYM-
MOBaHICTh MOCAIOBUX OCI0 JIepxKaB-
HHX OpraHiB BIIa1; MOLINPEHHSI
«TIHBOBUX» BIJTHOCHH MIX

Cy0’ eKTaMHM rocroIaploBaHHs TOLO

IIporpamuo-
LITEOBUM TTIXi

1O. Kpakoc,
P. Pazron
[183, c. 87]

Iepenbadae popMyTIOBaHHSA
npo0JIeMHOI CUTYallii; BU3HAYCHHS
[UTHOBOT HACTAHOBH YIIPABITiHHS
(hinaHCOBOT Oe3neKy (BU3HAYCHHS
METH, TIOCTAaHOBKA 3aBJaHb) Ta PO3-
poOKu Tporpam peaiizamii chopmy-
JbOBAHOI TOJITHKH

Besneky rocriogaprovoro cyd’ekty
MOJKHA BU3HAYUTH SIK TUHAMIYHO
CTIKUIA CTaH MO BIIHOIICHHIO JI0
HECTIPUATIMBUX BIUIHMBIB 1 AisUTbHICTh

Cuneprerninuid A. Konmaxos 110 3aXMCTY BiJ BHYTPIIIHIX 1 30BHIII
HiaXiz [171] . Y TP
HiX 3arpo3, Mo 3a0e3MeUeHHI0 TaKHX
BHYTPIIIHIX i 30BHIIIHIX YMOB
Horo iCHyBaHHS, sIKi FapaHTYIOTh
MOXITHBICTh CTa0UIBHOTO PO3BUTKY
dinancoBa Oe3meka — CKIaJoBa
. CHCTEMH EKOHOMIYHOI Oe3MeKH.
T. Bacunblis, .
Kommnnekc 3axoniB mozao 3abe3mne-

. B. Bouomius, . .
CucremMHUA o YeHHsI CTa0UTbHOTO PO3BUTKY ITiIIIPH-
juibivebit 0. botikenu, €MCTBA Yepe3 CTBOPECHHS CIPUSITIIN

B. KapkaBuyk P pett PHATIF
[424] BUX YMOB, a TAaKOX HeWTpaizamii i
JIKBiallii 30BHILIHIX Ta BHYTPILIHIX
3arpos
BapricHuit T. 3aropenscpka | O3HaKOO (hiHAHCOBOI OE3MEKH Mij-
miaxiz [121] MIPUEMCTBA € PO3Mip HOro BapTOCTI
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JlonaTtoxk B

Tabauys B.1

3MiHa KibKOCTI miANpPUEMCTB 32 MacIITA0aMu AislJIbHOCTI,
cpopmosaro asmopom na ocnosi [390]

y TOMY YHCIi
BEIHKI cepeHi Maii
A=t =t =
E o E o E o
. Ycworo, a _E é § a E g g A E g g
Pix OJIMHULIB g E =g g E = E g E = E
° |sE& ° |sg& ° |=gk®
5 Q= 59 = 5o =
3] 5 M ) 5 M ) 5 A
=& 2E 2E
© E © = © =
> > >
Ycworo
2010 378810 586 0,2 20983 5,5 357241 | 943
2011 375695 659 0,2 20753 5,5 354283 | 94,3
2012 364935 698 0,2 20189 5,5 344048 | 94,3
2013 393327 659 0,2 18859 4,8 373809 | 95,0
2014 341001 497 0,1 15906 4,7 324598 | 95,2
2015 343440 423 0,1 15203 4,4 327814 | 95,5
2016 306369 383 0,1 14832 4,9 291154 | 95,0
2017 338256 399 0,1 14937 4,4 322920 | 95,5
2018 355877 446 0,1 16057 4,5 339374 | 95,4
y TOMY YHCI
TIPOMICIIOBICTD
2010 47827 347 0,7 6107 12,8 | 41373 | 86,5
2011 47479 407 0,9 5998 12,6 | 41074 | 86,5
2012 43356 410 0,9 5802 13,4 | 37144 | 85,7
2013 49130 382 0,8 5569 11,3 | 43179 | 879
2014 42187 289 0,7 4791 11,3 | 37107 | 88,0
2015 42564 233 0,6 4691 11,0 | 37640 | 884
2016 38555 208 0,5 4652 12,1 33695 | 874
2017 42026 215 0,5 4745 11,3 | 37066 | 882
2018 44425 237 0,5 4866 11,0 | 39322 | 88,5
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Tabauys B.2

MeToauuHi 3acaau oliHIOBaHHS (piHAHCOBOI 0e3NeKH MiANPUEMCTBA,
PO3POOIEHO ABMOPOM

I'pyna/ingukarop

PiBeHb /rpaHHYHI 3HAUCHHS

«HU3BKHIT»

«HOPMAIBHHIDY

«BHUCOKHUI»

Koed.
Barom.

Kinskicui

IIpubyTkoBOCTI

0,3

1.1

Yucta peHTabenb-
HICTB IIPOJaXy
(auctuit npubyTOK/
YUCTHH IOXiA BiJg
peastizarii mpoyKiii
(pobir, nociyr)), %

<5

>10

0,6

1.2

PenrabenbHicTh
npoayKuii (Baso-
BUI MpUOyTOK
(30uToK)/ cobiBap-
TicTh pealizoBaHol
npoxaykuii (pooir,
nociyr)), %

<40

40-60

>60

0,4

s

JlikBigHOCTI

0,15

2.1.

Koeodiuient
HOKPUTTS (000pPOTHI
aKTUB / IOTOYHI
3000B’s13aHHs1)

<15

1,5-2,0

>2,0

0,7

2.2.

KoediuienT msunu-
KOT JIIKBigHOCTI
(ouikyBaHi (iHaH-
COBI HaJIXOXKECHHS
i rpomoBi xomrty /
HOTOYHI
3000B’s13aHHs1)

<0,5

0,5-1,0

>1,0

0,3

il

Jli0BO1 aKTHBHOCTI

0,15

3.1

KoedimienT o6opo-
THOCTI aKTHBIB
(auctuit noxin/
cepeHbOpiuHa
BapTICTh aKTUBIB)

<L,5

1,5-2,0

>2,0

0,6

3.2.

Koediuient obopo-
THOCTI BJIACHOTO
KamiTary (4UcTHi
JIOXiJ1 / cepeiHbO-
pivHa BapTiCTh
BJIACHOTO KaIliTaly)

<1,0

1,0-1,5

>1,5

0,4

®DinancoBoi
CTIHKOCTI

0,2
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4.1.

Koediuient
aBTOHOMIT (Bac-
HUH KariTan /
BaJItOTa OaslaHCy)

<0,4

0,4-0,6

>0,6

0,5

4.2.

Koediuient dinan-
COBOI CTIHKOCTI

(BnacHuit Kamitan /
3aTydeHUH / KariTan)

<1,0

1,0-2,0

>2,0

0,5

Axicni

HasiBHiCTB KOpIO-
PaTHBHUX KOH(II-
KTiB (BepOasibHO-
EKCIIePTHHI METO])

CYTTEBHUM
HeraTUBHUI
BILIUB

MIPUHHATHUHI
piBeHb

HE3HAYHUH
piBEHb

0,1

HasBHicTb ¢inan-
COBHX 3II0BXXUBaHb
(BepOanbHO-eKCIIePT-
HUI METON)

CYTTEBUI
HeraTUBHUI
BILIUB

MPUHHATHUI
piBeHb

HE3HAYHUH
piBEHb

0,1

MeToau4Hi 3acaam oliHIOBAHHS

Tabauys B.3

pe3yJbTAaTUBHOCTI Aiii cy0’€KTiB Oe3nexu,
PO3po6NEeHO agmopom

I'pyna/inaukaTop

PiBeHb /rpaHNU4HI 3HAYCHHS

«HU3BKHI»

«HOPMATLHUIDY

«BUCOKHI

Koed.
BAroM.

PesynbraT po3po0d-
JICHHSI 1 peanizarii
3aXHMCHHUX 3aX0JiB

HHU3bKUH

cepenHiit

BUCOKHI

0,6

1.1.

OOIpyHTOBaHICTH
pillleHs, SKi Ipu-
HMaroThes B cdepi
¢inancoBoi 6e3me-
Ku (BepOabHO-
EKCIIEPTHHUI METOT)

HU3bKUT

cepenHiit

BHCOKHIA

0,3

HaykoBo-TexHiu-

HUIA piBEHb yIpaB-
niHHsA (BepOasibHO-
EKCIICPTHHI METO)

HHU3bKUN

cepenHiit

BUCOKHI

0,3

>

1.3.

BignosigaicTs
OJIepIKAHKX pe-
3yJIbTATiB BCTAHO-
BJIEHUM LIIJIAM
(BepOanbHO-
EKCIIEPTHHUI METOT)

HU3bKUN

cepenHiit

BHCOKHIA

0,2

14.

PiBeHb KynbTYpH
yIpaBIliHHS

HU3bKUN

cepenHiit

BHCOKHIA

0,2
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Pesynbrar
BUKOPHCTaHHS
BHYTpILIHIX
MOXKIIMBOCTEH

04

gl

2.1.

IniiaTuBHICTD y
BUSIBJICHHI 3MiHH
piBHs Oe3reku Ta
3aCTOCYBaHHI Ipe-
BEHTUBHHX 3aXUC-
HUX 3aX0fiB (Bep-
6albHO-eKCIIepTHUIA
METO)

HU3bKUT

cepenHiit

BHCOKHIA

04

22.

PiBens 3nmaromxe-
HOCTI Tii B cdepi
(inaHCOBOT Oe3MeKu
TipHEMCTBa (Bep-
OaJIbHO-EKCIIePTHHI
METOT)

HU3bKUHT

cepenHiit

BHCOKHIA

04

23.

PanioHaJIbHICTE
BHUKOPHCTaHHS
pecypciB (BepOab-
HO-EKCIIePTHUH
METO]T)

HU3BbKUN

cepenHiit

BUCOKHI

0,2

>

Tabruys B.4

Metoauuni 3acaay oniHIOBaHHA e(peKTUBHOCTI BHUKOPUCTAHHS
OpratizaniifHoi CTPYKTypH Ta pecypcHOro 3a0e3neyeHHs,
PpO3po6NeHo asmopom

PiBeHb /rpaHHYHI 3HAUCHHS
«HHU3BKUI» | «HOPMAIBHUIDY | «BHCOKHI»

Koeo.
BAroMm.

I'pyna/ingukarop

OpranizariitHa 0.6
CKJIaJIOBa R

1.1

LinecnpsimoBa-
HicTb il y cdepi
(hinancoBoi Oe3re-
KU (4HCENBHICTD
MpaliBHUKIB, HA
SKUX TOKJIAICHO
BUKOHAHHS CIIELli-
QIbHUX 3aBJIaHb B
cdepi pinancoBoi
Oe3neku / 3aralib-
HOT YHCENbHOCTI
migpo3pinis), %

<40 40-60 >60 0,4
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1.2.

Tloxa3Huk QyHKIi-
OHAJIBHOI CTPYKTY-
pu dinancoBoi
Oe3neKu mianpu-
emcTBa (KiIbKIiCTh
¢byHKIIH B chepi
(hinancoBoi Oe3rie-
KH, TIOKJIAZICHHX 32
TICBHUM MiAPO3/Ii-
JIOM/3araJibHa
KUIBKICTB (DYHKIIIH,
BU3HAYEHUX JUIS
TIEBHOT'O MiJIPO3-
Ainy), %

<40

40-60

>60

0,4

1.3.

TToka3sHuK Haiii-
HOCTI BUKOHAHHS
000B’s13KiB B cthepi
(inancoBoi Ge3re-
KU (KUTBKICTB
peari3oBaHux
3aXHCHUX 3aXO/IiB B
cdepi pinaHCOBOI
Oesrnexun/3arajibHa
KUIBKICTB pO3po0-
JIEHUX Ta MPUHHAT-
HHUX JI0 peajtizarii
3aXHCHHX
3axofiB)), %

<60

60-80

>80

0,2

Pecypcha
CKJIaJI0Ba

0,4

2.1.

Koediuient
indopmarmiitnoro
3a0e3Mme4eHHs
(BepOanbHO-
eKCIIePTHUI
METO])

<50

50-70

>70

0,3

2.2.

BMmoTHBOBaHICTH
npari cy0’exTiB
Oesrieku (BepOab-
HO-EKCIIEPTHUH
METOJT)

<50

50-70

>70

0,4

2.3.

Texniuna 3abe3rme-
YeHICTh (BepOasibHO-
eKCIepTHHI
METOJT)

<50

50-70

>70

0,3
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Tabauys B.5

OujiHoBaHHs ynpaBaiHHA GiHaHCOBOIO Oe3MeK010

IIpAT «Onecbkuii MAIIMHOOYAiBHUIT 32aBO1»,

PO3paxoeano agmopom

I'pyna/inankarop

POKH

2014

2015

2016

2017

2018

Koed.
BaroMm.

OuinoBaHHsI
¢dinancooi
0e3nmeKn

Kinokicni

IIpubytkoBocTi

0,0

0,0

0,01

0,0

0,0

0,3

1.1.

Yucra penTabe-
JIbHICTh IPOAAXKY

-65,64/0,0

-56,76/0,0

-27,07/0,0

-38,77/0,0

-22,23/0,0

0,6

1.2.

PenrabenbHicTh
TIPOAYKIii

7,69/0,0

-8,01/0,0

22,19/0,04

3,65/0,0

10,43/0,0

0,4

JlikBigHOCTI

0,05

0,03

0,04

0,06

0,09

0,15

2.1.

Koedimient
HOKPHTTSI

0,81/0,0

0,68/0,0

0,6/0,0

0,57/0,0

0,5/0,0

0,7

2.2.

KoediuienT msu-
ZIKOI JTIKBI1IHOCTL

0,28/0,18

0,15/0,1

0,18/0,12

0,3/0,2

0,48/0,31

0,3

IlinoBoi
AKTUBHOCTI

0,0

0,4

0,0

0,0

0,0

0,15

3.1

Koedinient 060-
POTHOCTI aKTHBIB

0,32/0,0

0,32/0,0

0,6/0,0

0,42/0,0

0,56/0,0

0,6

3.2.

Koedinient 06o-
POTHOCTI BJIACHO-
ro Kamitaiay

-18,7/0,0

7,08/1,0

-5,09/0,0

-1,52/0,0

-1,41/0,0

0,4

®dinancoBoi
cTiliKOCTI

0,02

0,01

0,0

0,0

0,0

0,2

4.1.

Koedimient
ABTOHOMIT

0,06/0,0

0,05/0,0

-0,11/0,0

-0,27/0,0

-0,38/0,0

0,5

4.2.

Koedinient
(inancoBoi
CTIHKOCTI

0,1/0,03

0,06/0,02

-0,14/0,0

-0,07/0,0

-0,33/0,0

0,5

Axicui

HasBHicTh
KOPIOPAaTUBHUX
KOHQJIKTIB

cu.B./0,31

c.u.B./0,32

c.u.B./0,32

cuB./03

c.u.B./0,32

0,1

HasBnicTb
(iHaHCOBHX
37I0BXKHBaHb

c.u.B./0,22

c.HB./02

c.u.B./0,25

cHB./02

cu.B./0,21

0,1

OuinoBaHHsI
pe3yJIbTATHBHO-
cTi 1iii cy0’exTiB

0e3nmeKn

Pesynbrat po3po-
OrneHHs 1 peaniza-
i 3aXMCHUX
3aXO0iB

0,22

0,23

0,24

0,25

0,21

0,6
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1.1.

OO6rpyHTOBaHICTD
piLIeHs, sKi
MPUIAMAIOTHCS B
cdepi dinaHcoBOi
6e3nexu

un3./0,18

uu3./0,19

uus./0,24

un3./0,22

un3./0,19

0,3

1.2.

Haykoso-
TEXHIYHUHN PiBEHb
yIpaBJiHHS

uu3./0,2

Hu3./0,2

un3./0,21

uu3./0,22

Hu3./0,2

0,3

1.3.

BignosigHicts
oJIepIKaHUX
pe3yIbTaTiB BCTa-
HOBJICHUM IILISIM

Hu3./0,27

Hu3./0,25

Hu3./0,27

nu3./0,24

Hu3./0,22

0,2

1.4.

PiBeHb KyIbTYpH
YIpaBIiHHS

Hu3./0,32

nu3./0,31

Hu3./0,32

Huz./0,3

Huz./0,3

0,2

Pesynbrar
BHKOPUCTAHHS
BHYTPILIHIX
MOXJIMBOCTEH

0,25

0,24

0,24

0,24

0,23

0,4

2.1.

IniniatuBHICTD Y
BHSIBJICHHI 3MIHU
piBHs Oe3mexu Ta
3aCTOCYBaHHI
MPEBEHTUBHUX
3aXHCHHUX 3aXOJiB

uu3./0,15

uu3./0,17

un3./0,19

Hu3./0,2

uu3./0,19

0,4

2.2.

PiBeHb 3maromke-
HOCTI Jiii B cpepi
(inancoBoi Oe3me-
KM MiATPUEMCTBA

Hu3./0,22

Huz./0,2

Hu3./0,21

Hu3./0,19

Hus./0,18

0,4

2.3.

ParfionanpHiCTh
BUKOPHCTAHHS
pecypciB

cep./0,48

cep./0,45

cep./0,42

cep./0,41

cep./0,38

0,2

OuiHoBaHHsA
e()eKTUBHOCTI
BHKOPHMCTAHHS
oprauizauiiinoi
CTPYKTYpH Ta
pecypcHoro 3a-

Oe3neyeHHs

Opranizaniina
CKJIaJI0Ba

0,14

0,14

0,15

0,1

0,09

0,6

1.1.

LinecnpsimoBa-
HicTb il y chepi
(inancoBoi
6e3nexu

35/0,25

32/0,2

34/0,23

31/0,18

29/0,15

0,4

1.2.

Tlokazauk
(byHKIiOHATBHOT
CTPYKTYpH (iHaH-
coBoi Oe3rnexku

M NPUEMCTBA

24/0,07

26/0,1

25/0,08

23/0,05

21/0,02

0,4

1.3.

TTokasHuk Hafii-
HOCTi BUKOHAHHS

42/0,03

45/0,08

48/0,13

44/0,07

45/0,08

0,2
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000B’sI3KiB B
cdepi dinaHcoBoOi
Oe3meKkn
p. | Opranisauiiina 0,21 0,15 0,19 0,18 0,15 04
CKJ1agoBa
Koedimient
2.1. | indopmaniiinoro | 42/0,2 | 39/0,15 | 44/0,23 | 42/0,2 | 41/0,18 | 03
3a0€e3eueHHs
BMmoTrBOBaHICTh
2.2. | npani cy6’exrin 37/0,12 | 35/0,08 | 39/0,15 | 40/0,17 | 37/0,12 | 04
Oe3meKkn
23, | Texuiuna 49/0,32 | 47/0,28 | 43/021 | 42/02 | 40/0,17 | 03
3a0e31e4YeHicTh
Tabauys B.6
OuiHloBaHHA ynpaBJ/iHHA (iHAHCOBOIO 0e3MeK010
IIpAT «bepuciaBcbkuii MalIMHOOYAIBHMIT 3aBO»,
pO3paxo6amo asmopom
o . POKH Koed.
Ne | Tpynafinmuarop ——5r7 2015 2016 2017 2018 | Barowm.
OuiHwBaHHS
¢dinancooi
0e3meKn
Kinoxicui
1. ITpubytkoBoCTI 0,0 0,0 0,0 021 0,69 0,3
1.1, | tmerapentabe- | 5 9300 | 103,900 | 2792000 | 345023 | 1444096| 0.6
JIBHICTH Hpo,ua)Ky
12, | Penmabembnicts | ¢ o0 | 47100 | 93600 | 3021017 | 37,1028 | 04
MPOIYKILT
2. | Jliksinnocti 0,92 031 0,15 0,67 0,83 0,15
2.1, | Koepiuient 276/1,0 | 1,5033 | 122015 | 132088 | 491/1,0 | 0,7
HOKpI/ITTX
Koedimient
2.2. | meuakoi L1074 | 038025 | 026/0,18 | 031021 | 064042 | 0,3
JIKBITHOCTI
3. | Minosoi 0,49 0,0 0,06 022 0,59 0,15
AKTHUBHOCT1
3.1, | Koedimient o6o- 1 530151 06100 | 10201 | 155036 | 148032 | 0,6
pOTHOCTl AKTHBI1B
Koedinient
3.2. | o6opotHocri 8,15/1,0 | 0900 | -1,8200 | 4200 | 47.8/10 | 04
BJIACHOTO KA TAITy
4, | Pinancosof 0,0 0,0 0,0 0,0 0,04 0,2
CTIMKOCT1
4, | Koedinient 20,0400 | 0,700 | -046/0,0 | 03300 | 00300 | 05
ABTOHOMI1

372




4.2.

Koedimient
(inaHcoBoOI
CTIMKOCTI

-0,17/0,0

-1,55/0,0

-1,05/0,0

-0,71/0,0

0,2/0,07

0,5

Axicui

HasBHicTh
KOPIOPAaTUBHUX
KOH(QJIIKTIB

cHB/032

cHB/03

cHB/032

cHB/032

pp/0,38

0,1

HasBnicTb
(iHaHCOBHX
3J7I0BXKHBAHb

cHB/021

cH.B./028

cHB/031

cHB/032

p.p./0,39

0,1

OuiHoBaHHsI
pe3yIbTaTHBHO-
cTi Aiif cy0’exTiB

0e3nmeKn

Pesynbrar
pO3pobIeHHS i
peainizamnii
3aXHCHHUX 3aXOJIiB

0,31

0,25

0,24

03

0,36

0,6

1.1

OO6rpyHTOBaHICTD
pilreHs, sKi
TIPUIMAIOTCS B
ctepi dpinancoBoi
Oe3mexu

1m3./0,3

mm3./0,24

Hm3./0,23

Hm3./0,32

am3./0,38

0,3

1.2.

Haykoso-
TeXHIYHHUHN PiBEHB
YIpaBJiHHS

1n3./0,22

1u3./0,2

Hm3./0,21

mm3./0,25

mm3./0,33

0,3

1.3.

BianosinHicts
oJIepIKaHUX
pe3ybTaTiB
BCTaHOBJIEHUM
LM

uu3./0,39

1u3./0,32

Hm3./0,31

Hm3./0,31

m3./0,35

0,2

1.4.

PiBens KyIbTYpH
YIIpaBJIiHHS

1u3./0,37

1m3./0,3

mu3./0,27

mi3./0,3

m3./0,4

0,2

Pesynbrar
BUKOPHUCTAaHHS
BHYTPIIIHIX
MOXJIMBOCTEH

0,31

0,27

0,24

0,27

0,37

0,4

2.1.

IHiniaTUBHICTD y
BUSBJICHHI 3MiHU
piBHS Oe3mexu Ta
3aCTOCYBaHHI
NPEBEHTHBHUX
3aXHMCHHX 33aXO0JIiB

u3./0,24

Hu3./0,2

1uz./0,18

1u3./0,25

cep./0,35

0,4

2.2.

PiBensb 3maro-
JDKEHOCTI 1l B
cepi dinancoBoi
Oe3mexy mignpu-
€MCTBA

1u3./0,32

1u3./0,29

muz./0,27

Hu3./0,28

cep./0,38

0,4

2.3.

ParfionanpHiCTh
BUKOPHCTAHHS
pecypciB

cep./0,39

cep./0,35

Hm3./0,32

Hm3./0,32

cep /0,41

0,2
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OuinoBaHHsI
e()eKTUBHOCTI
BHKOPHMCTAHHS
opranizauiiinoi
CTPYKTYpPH Ta

pecypcHoOro
3a0e3neyeHHs

Opranizaniiitna
CKJIaJI0Ba

0,36

0,26

0,24

0,33

0,52

0,6

1.1

IinecnpsimoBa-
HicTb il y chepi
(inancoBoi
6e3nexu

42/0,35

35/0,25

34/0,23

41/0,35

54/0,56

0,4

1.2.

Toxa3uux ¢yHK-
LIOHAJIBHOI CTPY-
KTypu ¢iHaHCcO-
BOI Oe3nekn

M IPUEMCTBA

49/0,48

41/0,35

41/0,35

45/0,41

55/0,58

0,4

1.3.

Tlokasuuk Hamii-
HOCTi BUKOHAHHS
000B’sI3KiB B
cdepi dinancoBoi
Oe3neKn

48/0,13

45/0,08

44/0,07

48/0,13

60/0,33

0,2

Opranizaniiitna
CKJIaI0Ba

0,28

0,25

0,26

0,27

0,44

0,4

2.1.

Koedinient
indopmaniitHoro
3a0e3MeueHHs

52/0,36

51/0,35

51/0,35

51/0,35

59/0,48

0,3

2.2.

BmoTHBOBaHICTh
mpani cy6’eKTiB
Oe3neKu

48/0,3

45/0,25

46/0,26

47/0,28

60/0,5

0,4

2.3.

Texuiuna
3a0e3MeUeHiCTh

41/0,18

38/0,13

39/0,15

41/0,18

49/0,32

0,3

Tabauys B.7

OuinoBaHHs ynpapiHHsa GiHaHCOBOIO 0e31eK010
IIpAT «I'peGinkiBcbKUii MAIIMHOOYAiBHUI 3aBO1»,
PO3paxoeano agmopom

I'pyna/inmukarop

POKH

2014

2015

2016

2017

2018

Koed.
BAroM.

OuinoBaHHs
dinancosoi
fe3nexn

Kinokicni

IIpubyTkoBocTi

0,06

0,04

0,05

0,06

0,06

0,3

1.1.

Yucra peHTadens-
HICTb IIPOJIKY

1,51/0,1

1,11/0,07

1,36/0,09

1,47/0,1

1,48/0,1

0,6
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1.2.

PenrabenbHicTh
TIPOAyKIii

13,78/0,0

11,62/0,0

6,32/0,0

7,73/0,0

6,09/0,0

0,4

JlikBigHOCTI

0,38

0,27

0,25

0,19

0,21

0,15

2.1.

Koedimient
HOKPUTTSI

1,46/0,3

1,26/0,17

1,16/0,11

1,26/0,17

1,21/0,14

0,7

2.2.

Koedimient
IIBUIKOL
JHKBIHOCTI

0,88/0,58

0,77/0,51

0,87/0,57

0,36/0,24

0,58/0,38

0,3

Jinosoi
AKTHBHOCTI

0,04

0,47

0,6

0,54

0,22

3.1

Koedimient
000pOTHOCTI
AKTHBIB

0,48/0,0

1,0/0,1

1,48/0,33

1,35/0,23

0,73/0,0

3.2.

Koedimient
000pOTHOCTI
BIIACHOTO
KamiTaity

0,67/0,11

1,55/0,67

2,94/1,0

2,74/1,0

1,32/0,55

0,4

dinancoBol
cTifikocTi

0,84

0,54

0,33

0,51

0,51

0,2

4.1.

Koedinient
aBTOHOMIT

0,73/0,77

0,58/0,62

0,43/0,39

0,55/0,59

0,56/0,59

0,5

4.2.

Koediuient
(inancoBoi
CcTiiikoCTI

2,69/0,9

1,37/0,45

0,77/0,25

1,27/0,42

1,26/0,42

0,5

Axicui

HasBHicTb
KOPIIOPATHBHHUX
KOH(IIKTIB

np.p./0,52

np.p./0,55

p.p./0,6

p.p./0,6

p.p./0,65

0,1

HasBHicTs
(inaHCOBHX
3JI0B)KHBaHb

np.p./0.45

np.p./0,47

np.p./0,51

np.p./0,51

np.p./0,55

0,1

OuinoBaHHs
pe3yabTaTHB-
HOCTI aiit
cy0’ekTiB
0e3nmeKn

Pesynbrar
Ppo3po0IeHHs 1
peauizanii 3axu-
CHHUX 3aXOJiB

0,49

0,47

031

0,48

0,44

0,6

1.1.

O6rpynToBa-
HICTb pillICHb,
SIKi TIPHIMAIOTBCST
B cepi dinan-
coBOI Oe3neKku

cep./0,48

cep./0,43

cep./0,38

cep./0,42

cep./0.4

0,3

1.2.

Haykoso-
TEXHIYHUN
piBeHb
yIpaBJiHHS

cep. /0,41

cep /0,41

cep /0,41

cep. /0,41

cep./0,39

0,3
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1.3.

BianosiaHicts
OJIEpPKAHUX
pe3ybTaTiB
BCTaHOBJICHUM
LM

cep./0,54

cep./0,51

cep./0,43

cep./0,57

cep./0,52

0,2

1.4.

PiBens KyIbTYpH
YIpaBJiHHS

cep./0,6

cep./0,6

cep./0,55

cep./0,59

cep./0,57

0,2

Pesynbrar
BUKOPHCTaHHS
BHYTPILIHIX
MOJKJIMBOCTEH

0,46

0,45

0,37

0,42

04

0,4

2.1.

I[HiLiaTUBHICTB y
BUSBIICHHI 3MiHU
PpiBHS Oe3MIeKu Ta
3aCTOCYBAHHI
HPEBEHTHBHHX
3aXHCHHUX 3aXO0JIiB

uu3./0,31

1u3./0,32

uu3./0,27

mmz./0,3

1u3./0,29

0,4

2.2.

PiBensb 31aro-
IDKEHOCTI Jill B
cdepi dinanco-
BOI Oe3reku
MiNPUEMCTBA

cep./0,55

cep./0,52

cep./0,45

cep./0,5

cep./0,47

0,4

2.3.

ParfionanpHiCTh
BUKOPHCTAHHS

pecypcis

cep./0,58

cep./0,55

cep./0,42

cep./0,48

cep./0,47

0,2

OuiHoBaHHS
e()eKTHBHOCTI
BHUKOPHCTAHHSA
oprasizauniinoi
CTPYKTYpPH Ta

pecypcHoro
3a0e3ne4yeHHs

Opranizaniitna
CKJIaI0Ba

0,39

0,38

0,29

0,33

0,28

0,6

1.1.

LinecnpsimoBa-
HiCTB il y
cdepi dinanco-
Boi Oe3meKxu

48/0,46

45/0,41

40/0,33

42/0,36

39/0,31

0,4

1.2.

Toxa3Hux ¢yHk-
L[IOHATIBHOI CTPY-
KTypH hiHaHCOBOT
Ge3meku miampu-
€MCTBA

41/0,35

42/0,36

38/0,3

40/0,33

37/0,28

0,4

1.3.

TTokaznuk
HaJiHOCTI BUKO-
HAHHS 000B’SI3KiB
B cepi (iHaHCO-
BOI O€31eKH

62/0,36

60/0,33

52/0,2

56/0,26

51/0,18

0,2

Opranizaniina
CKJIaI0Ba

0,36

0,34

0,27

0,32

0,26

0,4

2.1.

Koedimient
indopmamniitHoro
3a0e3neueHHs

54/0.4

52/0,36

48/0,3

50/0,33

48/0,3

0,3
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BwmoTHBOBaHICTh

2.2. | npanicy6’exrie | 41018 | 43021 | 39/0,14 | 4202 | 370,12 | 04
Oe3ImeKn
23, | Texuiuna 65/0,58 | 610,51 | 54/04 | 59047 | 5404 0,3
3a0€31eUeHICTh
Tabruys B.8
OujiHoBaHHs ynpaBaiHHA GiHaHCOBOIO 0e3MeK010
HpAT «30/10TOHICHKHIT MAIIMHOOYAiBHUI 3aBO1»,
pO3paxo6amo asmopom
. POKH Koed.
Ne | Tpyma/immearop =57 2015 2016 2017 2018 | Barom.
OuiHwBaHHs
¢dinancooi
0e3meKu
Kinoxicui
1. IIpubytkoBocTi 0,07 0,2 0,14 0,1 0,1 0,3
11, | merapenrabe 55400 | 505033 | 2330015 | 013001 | 085006 | 0.6
JIbHICTb IPOJIAXY
1o, | Penmabembhicts | g4 07 | 194000 |2747/0,12| 3409023 | 2990,16 | 0.4
TPOYKIi
2. | Jliksignocti 0,0 0,13 0,08 0,03 0,06 0,15
2.1, | Koedimienr 0,55/0,0 | 08900 | 08500 | 1,000 | 1,000 | 07
ITOKPUTTS
20, | Koedinientmsu-—\ o 000 6 1o 66044 | 042027 | 0,130,09 | 0290,19 | 0.3
JKO1 JIIKBIJHOCT1
3. J1iJ10BOT aKTHBHOCTI 0,58 0,71 0,54 04 041 0,15
31, | Koedinientobo- |y 4o 3 11 701050 | 136024 | 0900 | 103002 | 0.6
POTHOCT1 aKTUB1B
Koedinient
32. | oBopormHocTi 44110 | 53910 | 50110 | 441/1,0 | 70310 | 04
BJIACHOTO KaiTalTy
4, | Pinancosoi 027 0,15 0,17 0,12 0,09 0,2
CTIUKOCT1
4.1, | Koediuienr 038032 | 024/02 | 027022 | 0,160,13 | 0,13/0,11 | 0,5
ABTOHOMI1
Koedimient
42. | oinancosoi 0,68/022 | 032/0,11 | 037/0,12 | 0,19/0,1 | 0,150,05 | 0,5
criiikocTi
Axicni
HasBHicTh
5. | KopmopaTHBHHX c.H.B/0,32 | mp.p./0,35 | mp.p./0,36 | mp.p./0,42 | mp.p./045 | 0,1
KOH(QJIIKTIB
HasBHicTh
6. | ¢dimancoBux c.H.B./0,27 | mp.p./0,38 | mp.p./0,38 | mp.p./0,44 | mp.p./046 | 0,1
3JIOBXKUBAaHb
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OuinoBaHHsI
pe3yJIbTATHBHO-
cTi 1iii cy0’exTiB

fe3nexn

Pesynbrat pospo-
OJIeHH 1 peaniza-
1ii 3aXHUCHUX
3aXO0/iB

0,24

0,33

0,29

0,29

0,6

I.L

OOrpyHTOBaHICTH
PpilleHs, sIKi IIPH-
fMaroTbest B chepi
(inaHcOBOI Oe3meKH

uu3./0,24

1u3./0,29

1uz./0,32

mmz./0,3

muz./0,31

0,3

1.2.

Haykoso-
TeXHIYHHUHU PiBEHb
YIIpaBIiHHS

Hm3./0,2

mn3./0,25

mu3./0,29

mu3./0,27

Hm3./0,28

0,3

13.

BignosigHicts
oJIepXKaHUX pe-
3yIbTaTiB BCTa-
HOBJICHUM IIiJISIM

Hu3./0,27

1m3./0,33

mm3./0,35

Hm3./0,31

i3./0,3

0,2

14.

PiBeHb KyIbTYpH
yIpaBJiHHS

mn3./0,31

mm3./0,33

Hm3./0,34

mi3./0,3

mu3./0,29

0,2

Pesynbrar BUKOpH-
CTaHHS BHYTPILIHIX
MOKJIMBOCTEH

0,21

0,26

0,27

0,25

0,25

0,4

2.1.

IHiniaTUBHICTD y
BUSBJICHH] 3MiHU
piBHs Oe3reKu Ta
3aCTOCYBaHHI
NPEBEHTHBHUX
3aXHCHHX 3aXOJIiB

mu3./0,18

1u3./0,2

Hm3./0,21

i3./0,2

mu3./0,19

0,4

22.

PiBeHb 371aro-
IDKEHOCTI Jill B
cdepi dinaHcoBoOi
Oesmexy mignpu-
€MCTBA

um3./0,21

uu3./0,3

cep./0,33

13./0,29

mn3./0,3

0,4

23.

ParfionanpHiCTh
BHUKOPHCTAaHHS

pecypci

nu3./0,31

uu3./0,3

Huz./0,32

muz./0,27

1u3./0,26

0,2

OuinoBaHHsI
e()eKTUBHOCTI
BHKOPHMCTAHHS
opranizauiiinoi
CTPYKTYpPH Ta

pecypcHoro
3a0e3neyeHHs

Opranizaniina
CKJIaZI0Ba

0,24

0,29

0,32

0,24

0,28

0,6

I.L

IinecnpsiMoBaHiCTh
it y chepi pinan-
COBOI Oe3mexu

38/0,3

41/0,35

43/0,38

39/0,31

40/0,33

0,4

1.2.

Toka3uuk ¢yHK-
I[IOHAJIEHOI CTPYK-

31/0,18

34/0,23

37/0,28

32/0,2

35/0,24

0,4
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TypH (iHaHCOBOI
Oe3IeKn
M IPUEMCTBA
TTokasHuk Hafii-
HOCTi BHUKOHAHHSA
13. | oBos’s3Kis B 54/023 | 5803 58/0,3 52002 | 55025 | 02
cdepi dinancoBoi
Oe3IeKn
p, | Opramisaniiina 0,15 021 0,27 0,17 0,19 0.4
CKJ1agoBa
Koedinient
2.1. | indopmamiimoro | 4202 | 45025 | 51035 | 4202 | 43021 | 03
3a0e3MeUCHHs
BMoruBoBaHicTh
2.2. | npaui cy6’exris 380,13 | 400,17 | 43/021 | 390,15 | 40017 | 04
Oe3ImeKkn
23, | Texuiuma 39/0,15 | 40/0,17 | 44/023 | 390,15 | 42/02 0,3
3a0€e31e4YeHicTh
Tabauys B.9
OujiHoBaHHs ynpaBaiHHA GiHaHCOBOIO 0e3MeK010
ITAT «KapuiBcbkuii MammmHoOyAiBHMIi 3aBO1»,
pO3paxo6amo asmopom
. POKH Koed.
Ne | Tpyna/immatop | —777 2015 2016 2017 2018 | Barom.
OuiHwBaHHs
dinancooi
0e3meKu
Kinoxicui
1. IIpubytkoBocTi 0,0 0,26 0,03 0,2 0,23 0,3
1.1, | teerapermabe: 1340001 519034 | -1,6900 | 319021 | 46203 | 06
JIBHICTH HpOI[B.)Ky
12, | Penmabembuicts |6 con 6 197 66/0,13 | 25,180,09 | 30.65/0,18 | 28,150,13| 0.4
NPOAYKIIL
2. | Jixsignocti 0,06 023 0,15 0,16 023 0,15
2.1, | Koehiuient 1,000 | 1,44029 | 1,16/0,11 | 1,150,11 | 14026 | 0,7
HOKpI/ITTX
2., | Koedimient msn-| 04 19 | 01501 | 0420028 | 043028 | 027018 | 03
JKO1 JIIKBIJHOCT1
3. J1ii0BOI aKTHBHOCTI 0,41 0,81 0,55 09 0,73 0,15
3.1, | Koedimient o6o- | n36 05 | 5 030,69 | 137025 | 226084 | 184055 | 0.6
POTHOCT1 aKTHUB1B
Koedimient
3.2. | oBoporsocti 2510 | 37510 | 29910 | 43210 | 48810 | 04
BIIACHOTO KaIliTaTy
4, | Pimancosoi 027 0,65 027 0,19 0,29 0,2
CTIUKOCT1
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4.1.

Koedimient
ABTOHOMIi

0,39/0,32

0,62/0,68

0,38/0,31

0,29/0,24

0,41/0,34

0,5

4.2.

Koedimienr dinan-
COBOI CTIMKOCTI

0,67/0,22

1,82/0,6

0,62/0,21

0,42/0,14

0,69/0,23

0,5

HAxicui

HasBHicTh
KOPIOPAaTUBHUX
KOH(QJIIKTIB

np.p./0,42

np.p./0,54

mp.p./0,51

p.p./0,55

mp.p./0,55

0,1

HasBHicTs
(inaHCOBHX
37I0BXKHBaHb

np.p./0,45

p.p./0,62

p.p./0,58

p.p./0,56

p.p./0,56

0,1

OuinoBaHHsI
pe3yJIbTATHBHO-
cTi 1iii cy0’exTiB

0e3nexkn

Pesynbrat po3po-
OrneHHs 1 peaniza-
i1 3aXUCHUX
3ax0/1iB

03

0,44

0,36

0,42

0,42

0,6

1.1.

OO6rpyHTOBaHICTD
pileHs, SKi mpHif-
MaroThes B cdepi
(inancoBoi
6e3nexu

mm3./0,3

cep./0,42

uz./0,32

cep./0,35

cep./0,38

0,3

1.2

Haykoso-
TeXHIYHHUHU PiBEHb
YIIpaBIIiHHS

mu3./0,21

cep.0,34

Hm3./0,32

0ep./0,36

cep0.37

0,3

1.3.

BignosigHicts
oJIepXKaHUX pe-
3yIbTaTiB BCTa-
HOBJICHHM IIUJISIM

1u3./0,29

cep./0,52

Hm3./0,32

0ep./0.48

cep./0,49

0,2

1.4.

PiBens KyIbTYpH
yIpaBJiHHS

cep./0,45

cep./0,56

cep./0,51

cep./0,5

cep./0,5

0,2

PesynbraT BUKO-
PHCTaHHS BHYT-
PILIHIX MOXITH-
BOCTEil

0,2

0,35

0,3

0,37

0,37

0,4

2.1.

IniniatuBHICTD Y
BHSIBJICHHI 3MIHU
piBHs Oe3reKu Ta
3aCTOCYBaHHI
HPEBEHTHBHUX
3aXHCHHUX 3aXO0JiB

uu3./0,15

nu3./0,21

1u3./0,2

Huz./0,22

Huz./0,22

0,4

2.2.

PiBensb 3maro-
JDKEHOCTI Jill B
cdepi dinancoBoi
Oe3nexku
MiIPUEMCTBA

mm3./0,24

cep.048

cep /04

cep./0,5

cep./0,49

0,4

2.3.

ParnioHanbHIiCTH
BUKOPUCTAHHS

pecypciB

mm3./0,18

cep. /04

Hm3./0,32

cep./0,39

cep /04

0,2
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OuiHoBaHHsA
e()eKTUBHOCTI
BHKOPHMCTAHHS
opranizauiiinoi
CTPYKTYpH Ta

pecypcHoro
3a0e3me4YeHHs

Opranizaniiina
CKJIaZioBa

0,15

0,36

0,29

0,34

0,38

0,6

1.1.

LinecnpsimoBa-
HICTB Oill y cdepi
(inancoBoi
6e3nexu

31/0,18

45/041

39/0,31

43/0,38

45/0,41

0,4

1.2.

Toxa3uux ¢yHK-
LiOHATBHOI CTPY-
KTypH (iHaHCO-
Bof Oesmexu

M IPUEMCTBA

28/0,13

41/0,35

38/0,3

41/0,35

43/0,38

0,4

1.3.

TToka3HuK Haiii-
HOCTi BUKOHAHHS
000B’sI3KiB B
cdepi dinancoBoi
Oe3neKn

48/0,13

54/0,23

52/0,2

54/0,23

58/0,3

0,2

Opranizaniiina
CKJIaJI0Ba

0,13

0,33

0,21

0,27

0,34

0,4

2.1.

KoedimieHT in-
(opmariiiHoro
3a0e3MMeUCHHS

39/0,15

52/0,36

45/0,25

49/0,31

52/0,36

0,3

2.2.

BmoTHBOBaHICTh
npati cy0’exTiB
Oe3neKn

35/0,08

49/0,32

41/0,18

45/0,25

50/0,33

0,4

2.3.

TexHiuHa

3a0e3MeueHiCTh

42/0,2

48/0,3

44/0,23

47/0,28

50/0,33

0,3

Tabauys B.10

OujiHoBaHHs ynpaBaiHHA GiHaHCOBOIO 0e3MeK0I0

IIpAT «bapcbkuii MalIMHOOY1iBHUI 3aBO1»,

PO3paxoeano agmopom

I'pyna/ingukatop

POKH

2014

2015

2016

2017

2018

Koed.
BaroM.

OuiHoBaHHsI
(pinanconoi
0e3nmeKn

Kinokicni

IIpubyTkoBocTi

0,15

0,22

0,16

0,18

0,19

0,3

Yucra peHTabens-
HICTh IPOJIAXKY

3,84/0,25

5,67/0,37

4,09/0,27

4,52/0,3

4,73/0,31

0,6
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PenrabenbHicTh
POAYKLIT

19,7/0,0

19,1/0,0

19,06/0,0

16,16/0,0

18,15/0,0

0,4

JlikBigHOCTI

1,0

1,0

1,0

0,98

0,1

0,15

2.1.

Koedinient
TTOKPHUTTS

6,52/1,0

8,05/1,0

4,73/1,0

4,07/1,0

4,11/1,0

0,7

2.2.

KoediuienT msua-
KOT JIKBITHOCTI

2,01/1,0

2,65/1,0

1,86/1,0

1,4/0,93

1,52/1,0

0,3

J11110BOT aKTMBHOCTI

0,53

0,9

0,82

0,7

0,81

0,15

3.1

Koeiuient odopo-
THOCTI aKTHBIB

1,92/0,61

2,25/0,83

2,05/0,7

1,76/0,5

2,01/0,68

0,6

3.2

Koedinient odopo-
THOCTI BJJaCHOTO
KamiTainy

1,13/042

2,35/1,0

2,28/1,0

2,26/1,0

2,3/1,0

0,4

®dinancoBoi
CTiliKOCTI

0,95

0,96

0,93

0,87

0,9

0,2

4.1.

Koedimient
ABTOHOMIi

0,88/0,9

0,91/0,92

0,82/0,85

0,67/0,74

0,73/0,78

0,5

4.2.

KoeodiuienT pinan-
COBOI CTIHKOCTI

7,32/1,0

9,52/1,0

4,54/1,0

3,74/1,0

3,8/1,0

0,5

Axicni

HasBHicTh
KOPIIOPATHBHHUX
KOHQJIKTIB

p.p./0,59

p.p./0,6

1p.p./0,61

1p.p./0,61

mp.p./0,61

0,1

Hassuicts ¢inan-
COBHX 3JI0B)XXHBaHb

p.p./0,48

1p.p./0,52

mp.p./0,51

1p.p./0,52

1p.p./0,53

0,1

OuiHoBaHHsI
pe3yIbTaTHBHOCTI
aiit cy0’exTiB
0e3nexkn

PesynbraT po3poo-
JIeHH 1 peaizarii
3aXHCHHUX 3aXO0JIiB

0,45

0,5

0,49

0,48

0,49

0,6

OOrpyHTOBaHICTH
PpiLLCHB, SIKi TPH-
1MaroThes B cdepi
(iHaHCOBOT Oe3meKHu

cep./0,43

cep./0,52

cep./0,53

cep./0,51

cep./0,54

0,3

Haykoso-
TeXHIYHHUHU PiBEHb
YIIpaBIIiHHS

cep./0,34

cep./0,35

cep./0,34

cep./0,34

cep./0,34

0,3

BinnoigHicTh
OJIEpPKAHUX
Ppe3yJNIbTaTiB BCTa-
HOBJICHHM IIUJISIM

cep./0,52

cep./0,57

cep./0,54

cep./0,55

cep./0,54

0,2

PiBens KyIbTYpH
yIIpaBJiHHS

cep./0,6

cep./0,62

cep./0,61

cep./0,6

cep./0,6

0,2

PesynbTaT BUKOpH-
CTaHHs BHYTPIIIHIX
MOKJIMBOCTEH

0,46

0,48

0,46

0,49

0,49

0,4

2.1.

IHiniaTUBHICTD y
BHSIBJICHHI 3MiHU

cep./0,38

cep./0,38

cep./0,36

cep./0,36

cep./0,37

0,4
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piBHs Oe3reKu Ta
3aCTOCYBaHHI
MPEBEHTUBHUX
3aXHCHHUX 3aXOJLiB

2.2.

PiBens 3maromxe-
HOCTI Jiif B cepi
(inaHCOBOI Ge3meKH
MiIPUEMCTBA

cep./0,54 | cep./0,58

cep./0,56

cep./0,6

cep./0,58

0,4

2.3.

ParfionanpHiCTh
BUKOPHCTAHHS
pecypciB

cep./0,43 | cep./0.48

cep./0,49

cep./0,54

cep./0,55

0,2

OuiHoBaHHsI
edexkTHBHOCTI
BHKOPHMCTAHHS
opranizauiiinoi
CTPYKTYypH
Ta pecypcHOro
3a0e3neyeHHst

Opranizaniina
CKJIaJI0Ba

0,45 0,49

0,45

0,49

0,49

0,6

LinecnpsimoBaHicTh
Iiit y coepi dinan-
CoBOI Oe3meKu

45/0,41 48/0,46

44/0,4

50/0,5

51/0,51

0,4

Tloka3Huk yHKLiO-
HAJIbHOI CTPYKTYpU
(inaHCcOBOI Oe3meKu
TiAIPUEMCTBA

52/0,53 54/0,56

52/0,53

51/0,51

51/0,51

0,4

Tloka3HuK HamiiHHO-
CTi BUKOHAHHS
000B’s13KiB B chepi
(iHaHCOBOI Oe3meKH

65/0,41 67/0,45

64/0,4

67/0,45

67/0,45

0,2

Opranizaniitna
CKJIaJI0Ba

0,32 0,36

0,39

0,43

0,42

0,4

2.1.

Koedimient
iHdopmauiitHoro
3a0e3neueHHs

54/0,4 55/0,41

58/0,46

59/0,48

58/0,46

0,3

2.2.

BmoTHBOBaHICTH
npai cy0’exTiB
Oe3neKun

45/0,25 51/0,35

50/0,33

53/0,38

52/0,36

0,4

2.3.

Texuiyna
3a0e3MeueHiCTh

48/0,3 50/0,33

54/0.4

58/0,46

58/0,46

0,3
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