Mupocaaea I'au

cmydeHmka mazicmpamypu wpudu4Ho20 aKy1bmemy
3axiOHOYyKpaiHCbK020 HAYIOHA/LHO20 YHIgepcumemy

Oavea bapaneyvka

doyenm kagedpu KpuMiHA1bHO20 NPAsa i npoyecy,
E€KOHOMIYHOI 6e3neku I npagooxopoHHOI disabHOCMI
3axi0HOYyKpaiHCbK020 HAYIOHA/LHO20 YHIgepcumemy

®IHAHCOBA BE3IIEKA IIANPUEMCTB: TEOPETUYHI OCHOBH

B ymoBax ¢iHaHCOBOI HecTabibHOCTI HaliOHA/NbHOI EKOHOMIiKH,
MIHJMBOCTI TpaHcPopMaLiMHUX MPOLECIB, BiOYBAETHCA 3apO/PKEHHS
biHaHCOBO-eKOHOMIUYHUX  AucbanaHciB 1  HeBHU3HauyeHoCTi. Bigrak
epeKTUBHICTb QYHKLIOHYBaHHSA cUCTeMHU QiHAHCIB IK HA MAaKpO-, TaK i Ha
MIKPOpPIBHSIX, € HE33J0BiJIbHOIO W B yMOBax CbOTOJlEHHS XapakrTe-
PU3YETHCSA YUCJEHHUMU BalaMy, Np0o6JieMaMU Ta CyNepeuHOCTIMHU.

COpOMOXHICTb  MiANPUEMCTBA  JAMHAMIYHO  pPO3BHUBATHCA  Ta
3/iMCHIOBAaTH e(EKTUBHY TOCNOJAPChbKY JiSIIbHICTb 3aJ€XUTb Bif
CTiMKOCTI 1oro GpiHaHCOBOTO CTaHy, ePeKTUBHOCTI PpiHAHCOBOI AisIIbHOCTI,
a TAKOX 3JATHOCTI NPOTUCTOATH PI3SHOMAHITHUM BUKJIWKAM, PU3HKAM,
BHYTPIIIHIM Ta 30BHILIHIM AEeCTPYKTHBHUM YMHHUKAM Ta 3arpo3am. 3
METOI JOCATHEHHS Oa)XaHUX pe3ysbTaTiB (PpiHAHCOBO-roCnOAapPChKOI
MiAAbHOCTI, 3abe3medyeHHd CTIMKOro Ta JAMHAMIYHOTO EKOHOMIYHOTrOo
PO3BUTKY, MNPHUMHOXEHHSI BJIACHOTO INOTeHLjiany, MiANPUEMCTBY
HeoOXiZJHOTO A,0aTH NPO BiAMOBIAHUN PIBEHb CBOEI OE€3MEKU, y TOMY YUCJII
1 piHaHCcoBOI. BnacHe ¢pinaHcOBa Ge3neka minpUeEMCTBA NepeabdavaEe Horo
$iHAHCOBY CTiMKICTb, KOHKYPEHTOCIIPOMOXHICTh Ta piHAHCOBY He3asex-
HICTb, 110 € BAXXJIMBOK YMOBOIO JJis 3a0e3MeYeHHS] XKUTTEAISIJIbHOCTI
roCIoJapovoro cyd’ekra.

OfHi€w i3 HAWBAXK/IUBILIUX YMOB 3a0e3MeUYeHHs CTIHKOrO 3pOCTaHHSA
nignpueMcTBa Ta QOPMyBaAHHS MO3UTHUBHUX PE3YJIbTATIB HOTO PiHAHCOBOI
JUSNIbHOCTI € icHyBaHHA eeKTUBHOI cUCTeMU (PiHAHCOBOI Oe3neku. Y
npolieci aHasi3y HayKOBOI JIiTeEpaTypu BHU3HAYEHO, 10 B €KOHOMIiYHIM
Teopil ¢piHaHCOBy Oe3NeKy MiNPUEMCTBA pPO3IJSAAAKTh, K MPABUIO, Y
TAKUX acCleKTax: SIK OJHY i3 CK/JIaJlOBUX €EKOHOMIYHOI 06e3NeKH; SK
CaMOCTiMHUU 00’ €EKT ynpaBJiHHS.

®diHaHcOBa 0Oe3rneka MIANPUEMHHUIBKUX CTPYKTYP € Ba)KJIHMBOIO
CK/JIaZJ0BOI0 €KOHOMIYHOI 0€e3NeKH Ta XapaKTepHU3y€E CTAH 3axHUIIEHOCTI
IXHIX )KUTTEBO BaXKJIUBUX (K/IHOUOBHUX) iHTepeciB y ¢piHaHCOBIN chepi Bif
BIJIMBY IIMPOKOTO KOJIa HEraTUBHUX YMHHHUKIB (3arpos), 6a3yeThCa Ha
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He3a/1eKHOCTI, ePEKTUBHOCTI Ta KOHKYPEHTOCIIPOMOXHOCTI MiAMPUEMCTB,
sKa BiJ0OPAXKAETHCS Yepe3 CUCTEMY KPUTEPIIB i NOKA3HUKIB MOr0 CTaHY,
1110 XapaKTepPH3yIOTh 30a/1aHCOBAHICTb I'POIIOBUX MOTOKIB, Ae6ITOPCHKOI i
KpeAUTOPChbKOI 3abOproBaHOCTi, JOCTAaTHI JiKBiJHICTh aKTHUBIB i
HasIBHICTb HEOOXiAHUX TPOILIOBUX pe3epBiB, (QiHAHCOBY CTIiHUKICTb
(ctabinbHicTb); piBeHb 3abe3MeyeHOCTi MmANpPUEMCTBA (¢QiHAHCOBUMHU
pecypcaMu, AOCTAaTHIMH JJis1 3a/I0BOJIEHHST KOro norped i BUKOHAHHS
icHyrouux 3000B’s13aHb; fAKICTb (iHAHCOBUX IHCTPYMEHTIB i MOCAYT, 110
3an06ira€e HeraTUBHOMY BIUVIMBY MOMXJIMBUX INPOPAXYHKIB 1 NpPSAMHUX
3JIOBXXMBaHb Ha (QiHAHCOBUM CTaH MiZNPUEMCTBA; CTYMiHb 3aXUILEHOCTI
dbiHaHCOBUX iHTepecCiB Ha yCixX piBHAX GiHAHCOBUX BiAHOCHUH [1].

®diHaHCcOBa Ge3mneka MiANpPUEMCTBA NepeAbadyae JAOCATHEHHSI TAKOro
CTaHy, IKMU J03BOJISIE 3a6e3NeYuTHU: CTAbi/NbHICTL Ta 6e3nepebilHICTD
MOro JiganbHOCTi; (PiHAHCOBY HE3aJIEXKHICTh; MAKCUMAaJbHO MOXJIHUBY
$iHAaHCOBY CTiHKiCTh, MJIATOCIPOMOXHICTb Ta JIKBiZHICTD 006iroBux
KOLITIiB MNpOTSArOM JOBrOTPUBAJOro IHepioay; JAOCTAaTHICTb 06cAry
dbiHaHCOBUX pecypcCiB AJs AUHAMIUHOTO Ta PO3LIMPEHOr0 BUPOOHUITBA;
eEeKTUBHICTb CTPYKTypU KamiTany; 3axucT ¢iHAHCOBUX IHTeEpECiB
BJIACHUKIB MIANPUEMCTBA; 34ATHICTb MNPOTUCTOATU peaJbHUM Ta
NOTEHLIMHUM Hebe3NeKaM i 3arposaM, IKi MOXKYyThb COPUATH PiHAHCOBUM
30UTKaM.

MexaHism 3ab6e3nedyeHHs QiHAHCOBOI 6€3MEKU NiANTPUEMCTBA BKJIKOYAE
ps 3axofiB, dKi CHpsIMOBAHI Ha 3axWUCT HaliOHaJbHUX (QiHAHCOBUX
IHTepeciB, a caMe 3pOCTAaHHA PHUHKOBOI BapTOCTI MNIANPUEMCTBA,
MakKcuMizalii Moro npubyTKy, 3abe3leyeHHS] OCHOBHHM i OGOPOTHHUM
KaliTasoM, 3a6e3ne4yeHHd iHBECTHULIIMH.

B yMoOBax HeJOTpUMaHHS NMPUUHATHOrO piBHSA (piHAHCOBOI Ge3neku
NiANpUEMCTBA, YCTAaHOBH, OpraHisaliii He MOXYTb Y JJOCTATHbOMY 00Cs13i
3abe3nevyyBaTy piHAHCOBUMH pecypcaMH CBOIO (piHAHCOBO-TOCNOJAAPChKY
JiS/IbHICTb, PO3LUIUPEHHSI BUPOOHUIITBA, BUKOHYBATH CBOI 3000B’s13aHHA
nepeJ, Aep>aBol0 y BUIVIAAI CIJIaTH MOJATKIB, 300piB Ta 0OOB’SI3KOBHUX
IJIaTeXiB A0 OW/KeTiB 1 mnepes, KOHTpareHTaMu (IOKYIILSIMY,
6aHKIBCbKUMU Ta NapabaHKiBCbKUMHU ycTaHOBamu). CepeJ; OCHOBHUX
3arpo3 ¢iHaHCOBIKM Oe3neni MNiANPUEMCTBA BUAINAITH Taki: BTpaTa
dbiHaHCOBOI  CaMOCTIMHOCTiI; 3HW)XEHHS e(QEeKTUBHOCTI AisJIbHOCTI
NiANPUEMCTBA;  3HUXKEHHA  BApPTOCTI  MIANPUEMCTBA;  3HUXKEHHA
JIIKBiJHOCTi; BTpaTa MpPUOYTKOBOCTI i 3AATHOCTI A0 CaMOOKYIHOCTI Ta
PO3BUTKY; HECTIMKOTO pO3BUTKYy MiANPUEMCTBA B  pe3yJbTaTi
HEeIOTPUMAHHS “30JI0TOTO €KOHOMIYHOTO npaBuJa’; HapOIyBaHHS
60priB; HEMJIATOCIPOMOXKHOCTI MiAMPUEMCTBA.
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JAns edekTUBHOro QYHKIIOHYBAaHHS NiANPUEMCTB HEOOXiAHUM €
nifABUILlEHHS piBHSA ix piHaHCOBOI 6e3neku. HeHanexxHa yBara 0 Nnpoluecy
ynpaBJiiHHs QiHAHCOBOKW 0Oe3MeKOW Ha MiNPUEMCTBAX MPU3BOAUTL 0
BUHUKHEHHS KPU30BUX {BHIL, YCKJAQJHIE MPOLEC BUXOAY 3 HHUX Ta
CTPUMYE NpPOLEC EKOHOMIYHOTO 3pOCTaHHA miAnpueMcTtB. KpiMm Toro, B
yMOBaxX HU3bKOro piBHA ¢$iHAaHCOBOI 6e3NeKU NOripmyeTbca (piHaHCOBA
CTiHKICTb, KOHKYPEHTOCIPOMOXHIiCTb Ta (iHAHCOBA He3aJIEXKHICTb
rocnoZlaproydux cy6 eKTiB. BifTak, 3anopyko NporpecCuBHOrO pO3BUTKY
NiATPUEMCTB Ta TOJIOBHOK MepeAyMOBOI0 iX CTabibHOI AiI/IBHOCTI €
po3pobka ePeKTHBHOI CHUCTEMH OIiHKH piBHA (QiHAHCOBOI 6e3NeKu
HNiAMPUEMCTB, AOCIIP)KEHHSI OCHOBHUX PHU3UKIB, 3arpo3 Ta Hebe3MekK, 1110
MOXYTb BIUIMHYTH Ha CTaH Horo ¢iHaHCOBOI 0e3meKku, a TaKOX
dbopMyBaHH4 cTparerii yIpaBJiHHSA dbiHaHCOBOIO 6e3MeKo10
roCIoJapovoro cyd’ekra.
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Ha3zapiii F'oaoma

cmydeHm mazicmpamypu wpudu4Ho20 PaKy1bmemy
3axiOHOYKpaiHCbK020 HAYIOHA/LHO20 YHIgepcumemy

TIHBOBA EKOHOMIKA TA ITPIOPUTETHM Ii AETIHI3ALII

TiHbOBa eKOHOMiKa iCHye AOCHTb JOBTUM 4Yac Ta € MOLIMPEHOK B
ekoHOMIYHUX peasnigx XXI ctosiTTs. le sABUllle NpuTaMaHHe yCiM KpalHaM,
HEe3aJIeXKHO BiJ, PiBHA IX €KOHOMIYHOI'O PO3BUTKY, IPOTE PO3Mip 1l TOYHO
BU3HAYUTH HEMOMXKJIUBO.

TiHi3aniga HalioHAJbHOI E€KOHOMIKM € OJHHMM i3 HaHBaXKJIMBIIIHX
NpoOJIEMHUX ACHEKTIB Cy4aCHOTO PO3BUTKY Oy/Ab-sKOI KpaiHU. 3a pOKH
He3a/JIeXXHOCTI YKpaiHM 0OCIru TiHbOBOI €KOHOMIKM B Hallikd KpaiHi
MOCTIMHO 3pOCTaNM i AOCATJM TaKUX MacuiTabiB, IO Big4yBaeTbcs il
HEraTUBHUU BIJIUB Ha BCi cpepu >KUTTS YKPAlHCHKOrO CyCHiJIbCTBA Ta
CTaBUTb IIiJi 3arpo3y BCH JieTaJbHY €EKOHOMIiKy Jep»aBu. IloHATTHA
«TiHbOBA €KOHOMiKa» € O06’€KTOM HAyKOBOTO JAOCJi/PKEHHS1 He JIMIle
EKOHOMICTiIB, @ W HPUCTIB, NCHUXOJIOTIB, COIiOJIOTiB, MPOTE, BCe-TaKH,
CTOBiZICOTKOBO e(pEKTUBHOIO CIOCOOY OGOPOTHOM 3 TiHI3ali€El0 EKOHOMIKHU
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