3ax0/1H 3 yI0CKOHaJIEHHS 00J11KOBOT poOOTH (piCKaIbHUX OpraHiB
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Ha cranii peecTpaliii INIaTHUKIB MOJATKIB

MOIAJIBIY AisUTEHICTh

HEJIOMYIIEeHHS peecTpallii IUIaTHUKIB NOJATKIB MpH HASBHOCTI JOKa3iB BiACYTHOCTI HaMipiB 371 CHIOBATH

BBEJCHHA a00 MiJIBUINEHHS BHMOT 1O MIiHIMaIbHOTO PIBHA CTAaTYyTHOI'O KaIiTaly HOBOCTBOPEHHUX
ropunnaauX ocib i1 pizuunux 0ci6-CII/] — mmaTHHUKIB MOTATKIB

MOCHJICHHS] BUMOT 10 3[iHCHEHHS KOHTPOIIIO 32 THUM, 1100 Yy SIKOCTi 3aCHOBHHMKIB 1 K€PiBHHUKIB IOPUIUIHUX
ocib i piznunmx 0cio-CI1J] — mIaTHUKIB OJATKIB BUCTYIAIN peajibHi 0cO0H

Y

Ha crazii GpyHKI[iOHyBaHHS IUIATHUKIB TOJATKIB

CTBOPEHHS 1HPOPMALIHHOTO pecypcCy, 110 MiICTUTUME BIIOMOCTI MPO IOPUAMIHUX 0Ci0 1 (izuunux 0cio-CIT/]
— IUTATHUKIB MTOJIATKiB, SIKi HE OJaI0Th OYXTaJTepChKY Ta MOIATKOBY 3BITHICTD

poOJEMHHUX IJIATHUKIB HOJATKIB

myOmigHe posMimeHHs B 3MI maHuX mpo pe3ynbTaTH 3 MPOTHIII CTBOPEHHS HETOOPOCOBICHHX abo

3000B’s13aHHSI IUTATHUKIB IIOMIBPIYHO MOAAaBaTH 0 (icKaIbHIX OpPTaHiB HOTapialbHO 3aBipeHi TOBIIKH PO
(baxTHUHUIT cTaH BeICHHA AiSUTBHOCTI, SKIIO HE I0/1aBajIacs NPOTArOM JaHOTO Mepioly 3BiTHICTh

Ha cranii mikBigamii IUIaTHUKIB IMOJATKIB

A 4

CHPOIIEHHS MPOLEAYypU JiKBimalii HeZoOpOCOBICHHX abo0 MPOOJEMHMX IUIATHHUKIB MOJATKIB, 3a SKOIO
HETOJJaHHS POTATOM MiBPOKY Y (iCKaJbHUN OpraH 3BITHOCTI € MiJCTABOIO Il BHECEHHS B PEECTP 3aIKCy
MO JIKBIJAIiFO ITATHUKA ITOAATKIB, IPU IIbOMY IUIATHHK ITOJIATKIB MOXE OCKApKHUTH 11 PIICHHS B CYIi

Puc. 2. YiockoHalleHHsI METOAWYHMX IT1JIXO/IB 3 peecTpaii Ta 00Ky IUIaTHUKIB MOAATKIB
¢dickanpHUMEU opranamiu [1, c. 30-31; 2, c. 243]
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3ABE3IEYEHHS ®IHAHCOBOI BE3IIEKU B CUCTEMI ®IHAHCOBOI'O
MEHEJDKMEHTY HIAITPUEMCTBA

Yok [LA. — BUKiIagag
Binnuyvkuti naguanvro-naykosuu incmumym exonomixu THEY

ITocTaHoBKa npobnemu. Criiike
(GYHKILIOHYBaHHS 1 PO3BUTOK BITUM3HAHUX
MIJIPUEMCTB B YMOBaX PHUHKOBOI E€KOHOMIKH
BU3HAUAEThCA  3/ATHICTIO  TOCHOAAPIOIOYUX
Cy0'eKTIB aJ€KBaTHO pearyBaTd Ha 3MIHY
30BHIIIHBOTO 1 BHYTPIIIHBOIO CEpEIOBUILA.
dinancoBa Oe3neka MiIIMPUEMCTBA - 11€ CKJIaIHE
MOHATTS, SIKE 3aJEeXUTh Bif Oe3iniui (akTopis,
0 BUHMKAIOTh SIK BCEPENMHI IMiIPUEMCTBA,
Tak 1 3a #oro Mexamu. 3abe3nedyeHHs
(iHaHCOBOI O€3MeKu MiANPUEMCTBA € OCHOBHUM
¢dakTopoM  eeKTUBHOrOo  (HYHKIIOHYBaHHS
caMMX MIANPUEMCTB 1 CTpaTeris IXHbOTO
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CepeTHbOCTPOKOBOTO  PO3BUTKY cucremi
(1HAaHCOBOTO MEHEIKMEHTY.

BaxnuBicTe (QopMyBaHHS KOMILIEKCHOTO
HiAX0AY 0 YIpaBiiHHS (PIHAHCOBOIO OE3MEKOI0
B (DIHAaHCOBOMY YIPAaBIIHHI 3 YypaxyBaHHSIM
Cy4aCHUX TEHJCHIIHN BelleHHs Oi3HeCcy BU3HAYa€e
AKTYaJIbHICTh TEMH JOCIIKEHHSI.

AHauni3 OCTaHHIX JOCIHI/PKEHb 1 MyOsiKarii.
OcHoBHI acniekTu Teopii (hiHaHCOBOI Oe3meku, a
Takok (DiHAaHCOBOI pIBHOBarM Ta CTIHKOCTI
3HAWIUIM BIAOOpa)KEHHS B HAyKOBUX Mpalsix
BITYM3HIHUX Ta 3apyOlKHMX HAyKOBIIB, a came:
O. Aped'eoi, O. bapanoscekoro, I. bianka, T.

B



3aropenbebkoi, M. €pmomienka, B. Illnukoga,
B. fxoBnera, II. Opmosa, O. Bacwmmk, JI.
[ITemaeBa Ta iH.

Mera crarti. Meta AOCIIKEHHS MMOJISITae B
y3arajibHeHHI TEOPETUUYHUX M IX0/IIB
3a0e3nedyeH sl TOCATHEHHs (piHaHCOBOi Oe3meKku
3a  700OMOror  (iHAaHCOBUX IHCTPYMEHTIB
VOPaBIiHHSA MIANPUEMCTBOM Ha Cy4acHOMY
eTarli PO3BUTKY EKOHOMIKH YKpaiHH.

Buxnang ocHoBHoro marepiany. diHaHcoBa
Oe3meka MIANPUEMCTBA €  HANWBaKJIMBIILIONO
CKJIAJIOBOI0 EKOHOMIYHOi O€3MeKu Ta SBISE
TakKMil CTaH MIANPUEMCTBA, TMPH  SKOMY
3a0e3nevyyeThCsl  3aXMIIEHICTh  (PIHAHCOBUX
IHTEepeCiB MIANPUEMCTBA, B PE3YJAbTaTl 4YOro
MIJIPUEMCTBO  TparHe A0  (iHaHCOBOI
piBHOBaru, MiABUIICHHS (DIHAHCOBOI CTIMKOCTI,
JIKBITHOCTI, MJIaTOCITPOMOXKHOCTI Ta
CTabUTBHOCT] AiSTBHOCTI B KOPOTKOCTPOKOBOMY
1 JOBTOCTPOKOBOMY TIE€PiO/Il.

VY neranizoBaHoMY BUIIIAI (iHaHCOBA O€3-
eKa MiJIpueEMCTB MOXe OyTH IpeCcTaBjeHa SK:
CTaH  €(EeKTUBHOIO  BUKOPUCTAHHS
(iHaHCOBUX pECYpCiB;

— SIKICTb MEHEIKMEHTY,

— 3a0e3Me4YeHHs] ONTHUMAJbHOI CTPYKTYpY

Karitany.

3abe3nedeHHs ¢diHaHCcOBOT Oe3mexu
HiANPUEMCTBA  HEPO3PUBHO  TOB'A3aHE 3
(bopMyBaHHIM 1 e(eKTUBHUM
(GYHKLIOHYBaHHSIM  CHUCTEMH  MOHITOPUHIY
(h1HaHCOBO-TOCIIONAPCHKOT ISUIBHOCTI
HiANPUEMCTBA. [ndopmaniiino-ananiTHYHA

CUCTEMa, 1110 BKJIOYA€ aKTyaJbHY 1H(OpMAIio
OpO 3MiHM 30BHIIIHBOTO 1 BHYTPILIHBOIO
cepenoBuIlla Oi3HECY, OOIPYHTOBY€E MPHUHHSATTA
CBOEYACHUX 1 €(EeKTUBHUX YIPaBIiHCHKUX
pilieHb B cUCTeMi (DIHAHCOBOTO MEHEIKMEHTY,
cupuse (HOpMyBaHHIO cCTparerii 3a0e3Nev4eHHs
(dinancoBoi 6e3neku mignpuemcTsa [1, c. 114].

Haiibinbiua edekTuBHICTh Jit040i CHCTEMHU
3a0e3neYeHHS ¢diHaHCOBOT Oe3rexu
HiANPUEMCTB MOXe OyTH JOCATHYTa 332 YMOBH
o0'eqHaHHs B IUJIICHUA MEXaHI3M METOMIB 1
3aco0iB, AKI B  CYKYIHOCTI  CIIPOMOXHI
3a0e3neynTu Oe3reky, 30epertd 1 ePeKTUBHO
BUKOPHCTOBYBAaTH (piHAHCOBI, MaTepiayibHI Ta
1HdopmariiiHi pecypceu.

CcdopmoBana cucTemMa MOHITOPUHTY TIOBUHHA
BKJIFOYaTd TpU  OJOKU: TOTOYHMUH, pIUHMM Ta
JIOBIOCTPOKOBHI MOHITOPHUHI, 110 3a0e3neuye
KOHTPOJIb Ha OCHOBI KOMIUIEKCHOI J1arHOCTHKH
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(1HaHCOBO-€KOHOMIYHOI'O CTaHy MiINPUEMCTBA 1
BU3HAYEHHS KJ1acy (piHaHCOBOI OE3MEKH.

3anponoHOBaHAa  CUCTEMa  MOHITOPUHIY
CIpsIMOBaHA HAa  TNPHUHATTI  €(PEKTUBHUX
YIPaBIiHCBKUX pillleHb, 110 3a0e3NneuyroTh
M1IPUEMCTBAM JIOCSATHEHHS ¢diHaHCOBOI

Oe3neky B yMOBax 3MiH, IO BiOyBalOTbCA Y
30BHILIIHBOMY Ta Y BHYTPIIIHHOMY CEPEIOBUIIIL.

®opmyBaHHA €(EKTUBHOI Ta CTaOUIBHOT
(dinaHcoBOi Oe3meKku - 1€ 3aBJaHHs, 10 CTOSThH
nepea  KOKHUM — HIANPHUEMCTBOM B PI3HHUX
€KOHOMIYHUX yMoBax. Ha choromni mnuTaHHS
npo ¢popMyBaHHA 1 PyHKIIOHYBaHHS MEXaHi3MY,

CIIPSMOBAHOTO  HAa  YyHPaBIiHHSA  CTaJIUM
PO3BUTKOM  HIANPHEMCTBA Ui  peajizamil
CTpaTeriyHux 1 TaKTUYHHUX 3aB/aHb,

3aIIUIIAE€THCS BIIKPUTHUM.
[Tiaxig 1o ¢popMyBaHHS MEXaHI3My CTaJIUM
PO3BHUTKY MiANMPUEMCTBA BKIIIOYAE B 001 00'€KTH

VIOpaBIiHHA Ta OPUHAHATTS  YOPaBIIHCHKHUX
pillieHb, aHaJi3 1 OLIHKY SKICHUX 1 KiJIbKICHUX
nmokazHukiB. Jlnsg  opraHizamii  €()eKTUBHOTO

MEXaHI3My YIpPaBIiHHA CTIHKUM PO3BUTKOM
MIIPUEMCTBA HEOOXITHO CBOEYACHO BU3HAYATH
BHYTpPILIHI 1 30BHIIIHI 3arpo3d, a TaKoX
BCTaHOBJIEHI IIOPOTOB1 3HAYCHHS, K1
i1eHTU(DIKYIOTh Ki1ac iHaHCOBOI Oe3neku. IcHye
npobiema iAeHTUdIKAIll pU3MKY Ta MiHIMI3amil
HEraTMBHUX HACHiAKIB BiJl WOro BIUIUBY IMpH
BUpILLIEHH] MOTOYHUX 1 CTPAaTeriyHUX 3aBJaHb B
TISUTBHOCTI M AMPUEMCTBA. vy nporieci
(GYHKLIOHYBaHHS  MIJIPUEMCTBA  HEOOX1THUM
3aBJaHHSAM € OIlIHKa PI3HUX BHIIB (PiHAHCOBUX
pU3HKIB, aje TpH [bOMY OCOOIMBY yBary
HEOOX1HO MPUAUIATH TUM 3 HUX, SIKi BIUIUBAIOTh
Ha (iHAHCOBY Oe€3NeKy: pHU3UK, MOB'A3aHUN 3
(bopMyBaHH]IM CTPYKTYpH AaKTHUBIB 1 IIaCHBIB;
pPU3HK BTpard  IUIATOCIPOMOKHOCTI;  PHU3UK
BTpatu (piHAaHCOBOI CTIHKOCTI 1 Oe3nekH [2, ¢.57].

dinaHcoBa Oe3reka MOXeE oyt
OXapaKTepu30BaHa 3a JOINOMOIOI0 KOMIUIEKCY
KUIbKICHUX Ta SKICHUX napaMmeTpiB
(iHAHCOBOrO CTaHy, L0 Big0OOpa)XaroTh PIBEHb
MOro 3aXUIIEHOCT] BiJ] 30BHIIIHIX 1 BHYTPILIHIX
3arpo3. CTymiHb JaHOTO 3aXUCTy OOyMOBIIEHA
3aTHICTIO OpraHiB YNpPaBIiHHS MiAIPUEMCTBA
Ha BIJMOBIAHUX PIBHAX 3a0€3MeUUTH CTaJIUil
€KOHOMIYHUHN PO3BHUTOK M1IPUEMCTBA,
JOCATHEHHS OCHOBHMX LIJIbOBUX I1apaMeTpiB
JISUTbHOCTI, HEUTpasi3yBaTu HEraTUBHUM BIUIMB
KPU30BHX SBHII E€KOHOMIKH, chopmyBaTu
a/IeKBaTHY cUCTeMY OOJIIKY (D1IHaHCOBUX MOTOKIB



1 MABUIIATUA €PEKTUBHICTH CUCTEMH KOHTPOJIIO,
PO3pOOUTH 1 BIPOBAJUTU CUCTEMY HOCTIMHOIO
MOHITOPUHTY ()iHAHCOBOTO CTaHy HiANPHEMCTBA
3 METOI0 PaHHBOTO JIarHOCTYBaHHS KPH30BHX
SIBUII 1 03HAK OAHKPYTCTBA.

Peanizauis nepesidyeHnx HanpsMiB
¢binaHCcOBOrO MEHEIKMEHTY JIOTIOMOXKeE
MIJIPUEMCTBY CTBOPUTH HEOOXIAHMM 3amac
MIITHOCTI (pIHAHCOBOI CUCTEMH, L0 3abe3nedye
MTO/IOJTAHHST KPU30BUX HACIIIKIB.

BuchoBku 1 nponosuuii. ChOronHi KokHe
M1JIPUEMCTBO TIOBUHHO YITKO OPIEHTYBAaTHCS B
CKIaJHUX  yMOBaxX  pPHUHKOBUX  BIJHOCHH,

NPaBUIBHO  OL[IHIOBAaTM  BHUPOOHMYMI  Ta
€KOHOMIYHUHN MOTEHI1al, CTpaTerito
NOJANIBIION0 PO3BUTKY, BOJOMITH METOAMKOIO
YIOPaBIiHHSA CUCTEMOIO (piHAHCOBOI Oe3reku 3
METOI0 3a0€3MEYEHHsI IUIaTOCIPOMOXKHOCTI Ta
¢b1HaHCOBOI CTIMKOCTI. OnTtumanbHO
BU3HAUEHUI MeXaHi3M yIpaBiiHHS (iHAHCOBOIO
0e3MeKol0 MIApUEMCTBA 3a0e3Meuye 3axucT il

¢iHaHCOBUX 1HTEpeCiB BiJ 30BHIIIHIX Ta
BHYTPILLIHIX 3arpos, 10 JO3BOJISIE
HOiANPUEMCTBY ~ JOCSATaTH  CBOIX  Lijed 3
HallMEHIIMMU BTpaTaMM 1 3 HaAHOUIBLIONO

e(eKTUBHICTIO 1X peanizaiii.
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JJMHAMIKA TA CTPYKTYPA BBII YKPAIHU B CYUACHUX KPM30BUX YMOBAX

Pycsatuncbka A. O. — BUKi1agau
Binnuyvxuii nasuanvno—nayxkoeuil incmumym ekoHomiku THEY

B YMOBax COLIATbHO—TIONII THYHOT
HECTaOUTbHOCTI, TOTIMOJCHHSI KPU30BUX SIBHIIL T
IUcOamaHCy  OCHOBHMX  MaKpOEKOHOMIUHHMX
MOKA3HUKIB, TOCIIKEHHS TUTaHb JOCTOBIPHOCTI
aHaJi3y BaJIOBOTO BHYTPILIHBOTO MPOIYKTY, HOro
JUHAMIKH, CTPYKTYpH, METOAIB PO3PaxyHKY Ta
(axTopiB, 110 BIUIMBAIOTH HA TEMIIM 3POCTAHHS
HaOyBa€e 0COOIMBOI aKTyaJIbHOCTI.

BanoBuii BHYTpilIHIA NPOAYKT MOpsT 13
IHITUMHU TIOKa3HUKaMH, TAKUMHU SIK 1HQIAIs,
SIKICTh KHTTA, 3alHATICTD TOIIIO, €
HaWBaXJIMBIIIUM  1HAMKAaTOpOM  COLaJIbHO—
E€KOHOMIYHOTO  pIBHS  PO3BUTKY  KpaiHH,
OCKIJIbKA ~ BUKOPUCTOBYETHCS  JUISL  OL[IHKU
pe3yibTaTiB BUPOOHUIITBA, TEMIIiB
€KOHOMIYHOTO  3pOCTaHHS, MPOJYKTHUBHOCTI
mpali  Ta Jae  yABJICHHS MpO  3arajbHUi
MatepianbHui 100poOyT Hamii [1, ¢. 7; 2, c. 83].
[lepcnexTuBH POTPECUBHOTO PO3BHUTKY
YKpPaiHCBKOTO  CYCHIJIBCTBAa  3aJeXaTh  BIJ
00’€KTUBHUX EKOHOMIYHMX YMOB, 10O SKHX,
30KpeMa,  BIJHOCSATHCA  CTAOUIBHI  TEMITH
3pocranHs BBII. Pasom 3 TuMm, mnporsarom
ocTaHHiX  pokiB  guHamika BBII  wmae
HecTaOlIbHUN XapakTep.
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Tak, 341l CHUBIIN PO3pPaxXyHKH B MOCTIHHUX
(6azoBux) miHax 2012 poky, MU criocTepiraeMo
perpecuBHy IuHamiky peaibHoro BBII ob6csar
sskoro 'y 2015 pori ckopotuBcst Ha 210 231 miH
rpH abo 14,7% B NOpIBHSAHHI 3 aHAJOTIYHUM
noka3zHukoM 2012 poky ta Ha 8,7% abo 113 940
MJIH T'pH 10 NONEPEAHBbOrO poKy. Takuii TpeHn
3YMOBJICHUI BTPaTOI0 OCHOBHHMX ITPOMHCIIOBUX

pPEerioHiB  Ta  3HIDKEHHSAM  IPOMHUCIIOBOTO
BUpoOHUITBA Ha 13,4%, 30kpeMa, CKOPOUEHHSIM
o0csry BUPOOHULITBA y hi (0183 %:3¢007

MIPOMHCIIOBOCTI 1 po3po0ieHHI Kap’epiB Ha
14,5%; mepepoOHiii mpomucnoBocti Ha 13,1%,
MOCTayaHH1 €JEeKTPOeHeprii, razy, mnapu 1
KOHJMIIoBaHOro noBiTps Ha 12%. HeraruBHa
IHaMiKa 30eperiacsi y MOKa3HUKIB IJIAaTIKHOTO
Oamancy YkpaiHM, S$Ka  CYIPOBOIKYETHCS
CKOPOYEHHSIM eKcnopTy Ha 26,8% Ta iMmopry
Ha 29% BIAMOBIIHO A0 AHAJOTIYHOTO MEpioay
MOMEPEAHbOT0  POKY, 10  MPHU3BEIO [0
3MEHIIEHHS MPUTOKY 1HO3eMHOi BamtoTh. Lle He
JUIIEe TOCHaboe MOo3ULii T'pUBHI y CBITI, a 1
MPU3BOIUThL 0 MIABHILEHHS I[iH Ta iHQIAMIL.
[TaginHsg 0OcCsTiB BUPOOHULTBA Yy HOTOYHOMY
POLII TaKOX MOSCHIOETHCS 3MEHIICHHSM IOIUTY,
10 BUKJIMKAHE 3HMW)KEHHSAM pPIBHS KYIIBEJIbHOI



