30uIbLICHHS 00CATIB €KCIIOPTY MPOAYKI[il CIPUYMHUTH 3POCTAHHS BAJTIOTHUX HAJXOJUKEHb JI0
KpaiHu, sSKi HeoOXi1H1 py 00CIyroByBaHH1 30BHILITHIX 3000B’A3aHb.

BucHoBku. Po3paxyHKHM TMOKa3aad IO NPOOJIEMHUM AacleKTOM € TapaHTOBaHUM
Jep)KaBol0 OOpr Ta HEMJIATOCIPOMOXKHICTh IMO3WYaIbHUKIB. ToMy JouuibHUM Oyne
MOCHUJICHHSI MOHITOPHHTY IUIBOBOTO BHKOPHCTAaHHS KOIITIB CyO’€KTIB TOCIOJApIOBAHHS,
OTPUMAaHUX i/ JepKaBHi rapanTii. He MeHII Ba)KJIMBUM ITyHKTOM CTpATeril € JOBrOCTPOKOBE
TUTAHYBAaHHS JIEPKaBHOI 3a00prOBaHOCTI 3 BpaxyBaHHSIM YCIX MOXIUBHUX (DOpC-MaKOPHHUX
curyaniid. Take pileHHs TOTOMOTIIO O OUTBII CKOOPJMHOBAHO 1 3B)KEHO MPUUMATH PIlICHHS
CTOCOBHO HOBHX 3amo3wueHb. st Toro, mo® BupimuTH TpobdiIeMy 3pOCTaHHS pPO3MIpy
JepxkaBHOTO Oopry YKpaiHM Ta YCYHYTH TOB’s3aHI 3 I[MM HETATUBHI HACITIIKH, TOTPIOHO
BJIOCKOHAJIUTH OOProBy MOJITUKY JAEprKaBH, ONTUMI3YBaTH BUJATKU JEPKABHOTO OIOKETY,
MIpU 3aJy4€HHI1 KOIITIB BUKOPHUCTOBYBATH iX Ha PO3BUTOK €KOHOMIKH. BakIMBHM € Takox
CKOpOUYEHHS 1e(DIUTY OOKETY.

[lincymoByroun 3a3HauYMMO, MIO TNOLUIYK MEXAHI3MIB YyJIOCKOHAJIIEHHS YHpPaBIIHHS
JiepKaBHUM OOproM, Ha Hally MKy, Ma€ BiA0YBaTUCh y IUIOIIMHI: peOpMYBaHHS CEKTOPIB
€KOHOMIKM y OIK €KCHOpPTOOPIEHTOBAHUX, BHKOKOTEXHOJOTIYHHUX BUPOOHULTB 3 BUCOKHM
BMICTOM JI0/IaHOi BapTOCTi; 30UIBIICHHS YacTKU 3000B’s3aHb B HAIIOHAJIBHIA BaJIOTI Y
3arajbHId CyMmi Jep:KaBHOTO 1 rapaHTOBAaHOTO Jep:kKaBoio Oopry YKpaiHH; 3alpoBaKEHHS
MexaHI3MIB (ICKaIbHOT JeleHTpati3ailii, omTuMi3alii BHUAATKIB JEPKaBHOTO OIODKETY,
3MEHILEHHSI pIBHA I1HQIALI], 3MEHIIEHHS BIICOTKOBUX CTaBOK 3a KpPEOUTHI pecypcu;
MOKpAILlEHHsI 1HBECTULIIMHOTO KJIIMaTy y JepskaBl; MOCTYHNOBE 3MEHIIEHHS BiJ KpEIUTIB
MB®, iHmux MbKHapOIHUX OpraHi3alliid Ta CTpyKTyp.
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Jlyupkuil HaliOHAIBHUN TEXHIYHUH YHIBEPCUTET

HANPSIMU NIIBULLEHHS ®THAHCOBOI BE3NEKH ®EPMEPCHLKUX
TOCHOJAPCTB

Y crarTi momaHO BHW3HAYEHHS Ta CYTHICHI XapaKTepUCTHKH (iHAHCOBOI Oe3meku (hepMepchKOro
rocofapcTBa. BimoOpakeHO OCHOBHI 3arpo3m 3a0e3MEYeHHS BHCOKOrO0 piBHA (DiHAHCOBOI Oe3reku
(depMepcekux rocmomapcTB B YkpaiHi. [lomaHo pe3ynmbTaTH aHATITHIHOTO OCHTIHKCHHS EKOHOMIYHOTO
PO3BHUTKY CIITBCHKOTOCIIOAAPCHKUX IIIPUEMCTB B YKpaiHi. BH3HaueHO CyTHICTh Ta moTpe0y B YIIpaBIIiHHI
(inaHCcOBOIO 0e3MeKor0 (epMepChKUX TOCHOJAPCTB. BHOKpEeMIIEHO CHIIBHI Ta Cla0Ki CTOPOHH PO3BHUTKY
(hepMepchKUX TOCTIONApCTB B YKpAaiHi, MO CKJIAJO OCHOBY JUIsl BH3HAYCHHS HAINPSMIB ITiIBUINEHHS PIiBHA iX
(hiHaHCOBOI OE3MEKH.

KnrouoBi cjioBa: akTWBH, JIKBIIHICTH, IUIATOCHPOMOXHICTb, YHpaBIIHHS (DIHAHCOBOIO Oe3MeKoro,
¢iHaHCOBa Oe3meka
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DIRECTIONS FOR IMPROVING FINANCIAL SECURITY OF FARMING HOUSES

The article provides definitions and essential characteristics of the financial security of the farm. The
main threats to ensuring a high level of financial security of farms in Ukraine are shown. The results of
analytical research of economic development of agricultural enterprises in Ukraine are presented. The essence
and need for management of financial safety of farms are determined. The strengths and weaknesses of the
development of farms in Ukraine were identified, which formed the basis for determining the directions for
increasing their financial security.

Key words: assets, liquidity, solvency, financial security management, financial security

Onekcanapenxo 1.B., llleBuenko M.O.

HAIIPABJIEHUS ITIOBBIIIEHUSA ¢>I’IHAH(;OBOI>1 BE3OITACHOCTH
®OEPMEPCKHUX XO3AUCTB

B cratbe naHbl onpezeneHus 1 CYIHOCTHBIE XapaKTEpPUCTUKH (PHHAHCOBOI Oe30macHoCTH GepMepcKoro
xo3stiictBa.  OTpaXKeHbI OCHOBHBIE YrpoO3bl O00ECHEYEHUS] BBICOKOTO YPOBHSI (PMHAHCOBOW O€30MacHOCTH
(depMepckux  XO3aWCTB B YKpauwHe. [IpencraBiieHbl  pe3ynbTaThl  aHAIWTHYECKOTO  WCCIEIOBaHHUS
HSKOHOMHYECKOTO Pa3BUTHSI CEILCKOXO3SIMCTBEHHBIX MpeAnpusaTHid B YkpauHe. OmnpeneneHa CyIIHOCTh |
HEOOXOMUMOCTh B yNpaBiieHHH (PUHAHCOBOW 0€30MacHOCThIO (epMEPCKUX XO3SCTB. BbIieneHbl CUIIbHBIE U
cnabble CTOPOHBI Pa3BUTHSI (PEPMEPCKUX XO3SHCTB B YKpauHE, YTO COCTaBHJIO OCHOBY JUISl OIpE/CIICHHS
HaIpaBJICHUH NOBBIIICHHS YPOBHS MX (PMHAHCOBOH 0E30MaCHOCTH.

KnloueBble cjioBa: aKkTHBBL, JIMKBUJHOCTH, IUIATEXKECIOCOOHOCTh, YIpaBlieHWEe (DUHAHCOBOMW
0€30MacHOCThI0, (PMHAHCOBAsE OE30MACHOCTh

IlocTanoBka mpodJjieMH y 3arajbHOMY BHIVISIAI Ta ii 3B’S30K i3 BasKJIMBHMM
HAYKOBHMM Y¥ MPAKTHYHUMH 3aBIaHHAMHU. OCHOBHOIO MICi€r0 Oyab-sIKOTO MIAMPUEMCTBA
€ OakaHHS OTPUMYBATH NMPUOYTOK, MOCTIHHO 30UTBIITYIOUM HOTO 00CST 3 METOIO 3aJJ0BOJICHHS
IHTEpeCiB  BIIACHUKIB, 30UIbIIIEHHS BJIACHUX (PIHAHCOBUX  pecypciB, MiABUIICHHS
IHBECTHUIIIIHOT MPUBAOIMBOCTI Ta PUHKOBOI BapTocTi Oi3Hecy. OaHak, 30UThIICHHS KUTbKOCTI
MIIpUEMCTB OaHKPYTIB B YKpaiHi, XapakTepusye ix 30MTKOBICTh Ta € CBITYCHHSIM HAsSBHOCTI
HU3KHA TPOOJIeM, IO CIPUYMHIOITH BIACYTHICTh TPOIIOBUX KOIITIB, HU3BKY JIIKBIAHICTH 1
IJIATOCTIPOMOXKHICTh. TakuM YWHOM, BUHHUKAE TMOTpeda y po3poOIi TaKuX 3axojiB, sKi
JI03BOJIATH OpraHi3yBaTu poOOTYy MIANPUEMCTBA 3 BPAaxXyBaHHAM PI3HUX PU3UKIB Ta 3arpo3
BHYTPIIIHHOTO Ta 30BHIIIHBOTO CEPEAOBHUIIA 1 CIPUATH HOTO €KOHOMIYHOMY 3pOCTaHHIO. Y
IIbOMY acCIleKTI BUHHUKAE HEOOXIMHICTh y 3a0e3reueHHi (hiHaHCOBOI OE3IEeKH IiANMpPUEMCTBA,
(YHKIIIOHAJBHOIO XapaKTEPUCTHKOIO SIKO1 € BUSBICHHS, MOTEPEPKEHHS Ta HeWTpasizaiis
BIUIMBY BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3.

[Ipu oMy, BapTO BIAMITUTH, IO JJIS MIANPUEMCTB, SKi MPAIIOIOTH B arpapHii cdepi
1 BKpail Bpa3jIuBi JI0 3MiH 30BHIITHBOTO CEpeOBHUINA, 3a0e3nedeHHs (PIHAHCOBOT OC3IEeKH €
BKpall HEOOXiMHMM 3aBHaHHsAM. JlOCATHEHHsS HaJIEKHOTO piBHA (IHAHCOBOI Oe€3IMeKn
JO3BOJIUTh arpapHUM MIAIPUEMCTBAM, Yy TOMYy 4HCII (EepMEpChKUM TOCIOAapCTBaM
3a0e3neuyBaTu ePeKTUBHICTh 1X MISIIBHOCTI, JIIKBIAHICTh, MJIATOCIPOMOXKHICTD Ta (PiHAHCOBY
cTaOUTbHICTh. BiIMOBIAHO 10 LBOTO aKTyali3yeThCsl MOoTpeba y ePeKTUBHOMY YIpaBIiHHI
HaIUIEHOMY Ha 3a0e3rnedeHHs ¢iHaHCOBOI Oe3neku (hepMepChKUX roCclogapcTB B MOTOYHOMY
Ta JOBFOCTPOKOBOMY IEpioJiaX, 3 BpaXyBaHHSIM OCOOIMBOCTEH X MisIBbHOCTI.

AHaJii3 0CTaHHIX HAYKOBHX J0C/i/IKeHb. 3arajoM, TEOPETUYH] aCTIEKTH BU3HAYCHHS
CYTHOCTI, 3arpo3 Ta ¢akTopiB 3a0e3nedeHHs] (PIHAHCOBOI O€3MeKH MiANPUEMCTB BUBYAIUA Y
cBoix mparnsx Taki HaykoBii: [.O. bnank [2], T.I'. Bacunsmuis [3], O.C. XKypaska [4], B.O.
3apocuno [5], €.I1. Kapry3os [6], A.B. KoBanbuyk [7], B.I. Kynux [9], O.B. Jluca [10],
JI.O. Marsiituyk [11], S.I. Mynuk [12], B.B. Honik [13], O.M. Copokina [17], O.B. Craugyk
[18], O.A. Xomenko [19], X.I. Ipaiir [20], O.D. Spemenko [21] Ta inmri. TeopeTnyHi OCHOBU
yIpaBJliHHS (iHaHCOBOIO Oe3meKoro BimoOpaszuiu y cBoix mparsx T.0. Kopuienko [8], H.B.
Cabmina [15], I'.B. CinakoBa [16] Ta iHmi. OfHak, BpaXOBYIOUM CYYaCHUH CTaH PO3BHUTKY
MIAMPUEMCTB, a TaKOX IX pI3HY Traiay3eBy NPHUHAIEKHICTh, IIBUIIYEThCS YyBara Jo
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MOJANBINNX JOCTIHKCHh B HANPSMKY YIPaBIiHHS (DIHAHCOBOKO OE3MEKO0, 3 BPaxXyBaHHSIM
cneuu(iku ix podoTu.

Lini crarri. MeTolo HanmuCaHHS CTATTI € BU3HAYEHHS CYTHOCTI, 3arpo3 Ta HaIpsMiB
MiIBUIIEHHS piBHS (piHAaHCOBOI Oe3meku pepMepChKUX rOCIOIapCTB.

Bukian ocHOBHOro Martepiajny AOCJHiIKeHHS 3 MOBHUM OOIrPYHTYBAHHSI HAYKOBHUX
pe3y.m>TaTiB. quaCHI/Iﬁ CTaH PO3BHUTKY CYyO’€KTIB TOCHOIApPIOBAaHHS IMiIIA€THCS BIUIMBY
HU3KH 30BHIIIHIX YAHHUKIB, AKi HECYTb 3arpo3y ioro ¢inancoBiii crabimpHOCTI. BigcyTHicTh
3arpo3 [uis 3iHCHeHHS (’leaHCOBm TSUTBHOCTI MIIPUEMCTBA BBKAETHCA HOTO (DIHAHCOBOIO
0e31eKo10, sIKa € CKJIAZOBOIO HOT0 €KOHOMIYHOI O€3MeKH Ta OCHOBHOIO JIAHKOIO (hiHAHCOBOL
Oesrekn nepkaBu. 3a0e3neueHHs (HIHAHCOBOI OE3MEKH MIANPHEMCTBA OOYMOBIIOETHCS
00’€KTUBHOIO YMOBOIO IIOJIEHHOTO MIATPUMAaHHS WOTO HAJeKHOTO (DIHAHCOBOTO CTaHY B
CydaCHOMY KOHKYpEHTHOMY cepeaoBuill. Jlsg  mianmpueMcTB  pI3HOI  ramy3eBoi
MIPUHAJIEAKHOCTI, 3a0e3MedeH sl (PIHaHCOBOI O0€3MeKU BUXOUTH 13 0COOIMBOCTEH 1 cieU(IKU
ix poOOTH, a TaKOK BU3HAYAETHCS HU3KOIO PI3SHUX YMHHUKIB, 3arp03 Ta HEOE3IeEK.

I[Ipy upomMy BapTO  BIAMITHUTH, 10  CUIBCHKOTOCHOJApChKa  JISUIBHICTH
XapaKTEPU3YEThCS MIABUIICHOIO PU3WKOBAHICTIO MOPIBHSIHO 3 IHIIMMHU BUJAMU iSUTBHOCTI,
10 MOSICHIOETHCS CHEU(IKOI0 pOOOTH arpapHUX MIANPUEMCTB 1 HOTPEOye MIABUIIECHOT yBaru
70 TMATPUMKH iX (piHAHCOBOT Oe3neku. PiBeHb (iHAHCOBOT O€3MEKH CUThCHKOTOCTIONAPCHKUX
MIANPUEMCTB 3aJI€KUTh BII TOTO HACTUIBKM €(QEKTHUBHO 3HIHCHIOETHCS YIPABIIHHA, SKE
JI03BOJISIE MIBUJAKO BHSIBJISATH 3arpo3d Ta YHHMKATH I1X HEraTMBHUX HAaCHiIKIB. 3 METOIO
BU3HAUEHHS YNPaBIIHCHKUX 3axoJliB 3abe3meueHHs (QiHAHCOBOI Oe3neku ¢epMepchbKux
TOCIOIAPCTB, BAPTO JAOCTIAUTH 1l €KOHOMIYHHMM 3MICT Ta HAsBHI PU3UKH, K1 IPU3BOJATH 10
(hiHAaHCOBUX BUTpAT 1 HECYTh HETATUBHUM BILJIUB Ha 1 3MIHY.

Jlnst Toro, mo0 BU3HAYUTH €KOHOMIYHHMM 3MICT (iHAHCOBOI Oe3meku (hepMepchKoro
roCroJIapcTBa, BapTO JAOCIIIMTH HAasBHI IMIAXOAW 10 BU3HAUYCHHS (HIHAHCOBOI Oe3meKu
MiIIpueEMCTBA. B eKOHOMIYHIN JjiTepaTypi TMOHATTS (iHAHCOBOI OE3MEeKH  MoYajo
3yCTpIYaTHCh HE TaK JaBHO, OJHAK HE3BAKAIOYM Ha I1€ MOXKHAa OAa4UTH PI3HI MIAXOAN O
po3yMmiHHSA 11 cyTHOcTi. Y Tabmuii | BimoOpa)keHO OKpeMi MIXOAM /0 BHU3HAYCHHS
(dinancoBoi Oe3MeKHW MIAMPUEMCTBA Ta BHOKPEMJICHO KIIIOYOBI XapaKTEPUCTHUKH il
3a0e3neyeHHsl.

Taomuus 1
[Tigxoau no Bu3HaueHHA (piHaHCOBOI Oe3MeKH MiAmpHeEMCTBA™
Kirowosi
A RV . " . XapaKTEePUCTUKH
BTOP ExoHoMiuHuMit 3MicT (hiHAHCOBOI OE3IEeKH MiAMPUEMCTBA
3a0e3neyeHHs
(hiHAHCOBOI Oe3MeKH
1 2 3
3akoH YKpainu 3axuINeHiCTh )KUTTEBO BKIIMBHX 1HTEPECIB MiAMPUEMCTBA, 32 3axXuIEHICTD Bl
,,1Ip0 OCHOBU SIKO1 3a0€3MeYyIOTHCS HOTO CTaNNil PO3BUTOK, CBOEYACHE 3arpo3 eKOHOMITHIM
HAI[iOHAJIEHOI BUABIICHHS, 3aMI00IraHHs Ta HEHTpati3allis peaabHux i iHTEepecaM
6e3meku Ykpainn” MTOTEHIIIMHNX 3arpo3 eKOHOMIYHHUM iHTepecaM
[1]
Bnank 1.O. [2, c. KinpkicHO Ta SIKICHO JeTepMiHOBaHUI piBEHB HOTO CrabinpHa
26] (hiHAHCOBOTO CTaHy, SIKUii 3a0e3neuye cTabinbHy 3aXHUILNEHICTh 3aXOIICHHICTh
HOro mpiopuTeTHNX 30aJaHCOBaHUX (DiHAHCOBHX IHTEPECIB (hiHAaHCOBOTO CTaHy Ta
BiJ imeHTH()iKOBaHUX peabHUX i MOTSHIIHHUX 3arpo3 (hiHAHCOBUX IHTEpECiB
30BHIMIHBOTO 1 BHYTPIITHHOTO XapaKTepy, MapaMeTpH KX BiJl
BH3HAYAIOTHCA Ha BHYTpIIIHIX Ta
OCHOBI 1oro (hiHaHCOBOI (hirmocodii i CTBOPIOIOTH HEOOXiIHI 30BHIMIHIX 3arpo3
repeAyMoBH (PiHAHCOBOI MIATPUMKH HOTO CTAJIOr0 pO3BUT-KY
B IIOTOYHOMY H TCPCIICKTHBHOMY nepioi.
Bacunenis T.T. JlnHamidHa O3HaKa cbmaHCOBoro cTany m)mpHeMCTBa sKa 31aTHICTD
[3,c. 31] Bi100paka€e HOro CTIKICTh 10 BHYTPIIIHIX i 30BHIIIHIX HMPOTHCTOATU
3arpos, 3AaTHICTh 10 CTAJIOro i 30aJaHCOBAHOTO PO3BUTKY Ta 3arposam i
3axHCTy CBOiX (piHAHCOBHX IHTEPECIB. 3a0e3rmedyBaTH CTaani
Ta 30aIaHCOBAHUH
PO3BHTOK
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[TponosxkenHs Tadbnuili 1
3

1 2
Kypaska O.C., 3maTHICTE cy0'ekTa HiI[HpI/ICMHI/IIITBa 3)1i1‘/'ICHIOBaTI/I CBOIO 31aTHICTh €PEKTUBHO
Bonnapenko €.K. FOCIIOAAPCHKY, B TOMY YUCII i (PIHAHCOBY JisUIBHICTD, 1 cTabiIbHO
[4, c. 235] e(heKTUBHO 1 CTaOLIBHO LUISIXOM BUKOPUCTAHHS CYKYITHOCTI 3IIIIICHIOBATH CBOIO
B32€MOIIOB'13aHUX AiarHOCTHYHNX, IHCTPYMEHTAIIBHAX Ta JUSUTBHICTD 3 METOIO
KOHTPOJIbHHX 3aXO/iB (PIHAHCOBOIO XapaKTepy, IO MaKoTh onTuMizanii
ONTHMI3yBaTH BUKOPUCTAHHS (blHaHCOBI/IX pecypciB. (hiHaHCOBUX pecypciB
Kapryzos €.11. BimoOpaxkae Takuii (piHAHCOBUI CTaH ITiIPUEMCTBA, SIKHI 3a0e3mneucHHs
[6, c. 174] XapaKTePU3YETHCS: 30aJTAaHCOBAHICTIO 1 SIKICTIO CYKYITHOCTI (hiHAHCOBUX ITiJICH,

(biHaHCOBHMX 1HCTPYMEHTIB, TEXHOJOTIH 1 MOCIYT, IO
BHUKOPHCTOBYIOTHCS MiAMPUEMCTBOM; CTIHKICTIO J10
BHYTPILIHIX i 30BHILIHIX 3arpo3; 31aTHICTIO (biHaHCOBo'l'
CHCTEMH I ANPHEMCTBA 3a0e3MeuyBaTH Pealizalliio ioro
(piHaHCOBUX IHTEpECIB, MICIi 1 3aB/JaHb HOCTATHIMH 0OCAraMu
(hiHaHCOBUX pecypciB; 3a0e3neuyBaTi e(heKTUBHHUMN 1 CTalNi
PO3BHTOK el q)iHaHCOBoi' CUCTEMH

3aBJaHb 1 JOCATHEHHS
CTaJIOr'0 PO3BUTKY
(hiHAHCOBOI CHCTEMH
MiMPHEMCTBA

Kymuk B.1. baptum
AL 9, c. 251-253]

Xapaxrepusye MisUIbHICTb 3 YIPABIIHHS PUSHKAMH Ta 3aXUCTY
iHTepeciB MiAMPUEMCTBA Bijl 30BHILIIHIX Ta BHYTPIIIHIX 3arpo3
3 METOI0 3a0€e3IeUeHHs CTabIIBHOr0 PO3BUTKY
T AMPUEMHULITBA Ta POCTY BJIACHOIO KamiTally B OTO4HIH Ta
CTpaTeriyHiil MepCreKTHBI.

JlisnbHICTB, SKa
BiJIOOpaxkae 3aXHCT
BiJI 3arpo3,
3a0e3neYeHHs
CTab1IBHOTO PO3BUTKY
Ta 3pOCTaHHA 00CATy
BJIACHOI'O KarmiTany

Margiituyk JI.O. Cran l'[llll'[pI/ICMCTBa SIKM XapaKTePU3YEThCS CTIHKICTIO JI0 CraH mianpueMcTBa,
[11, c. 134] BHYTPILIHIX 1 30BHILIHIX 3arpo3, 30a1aHCOBAHICTIO SIKUH BiJIOOpaXKaeThCs
(piHaHCOBHX IHCTPYMEHTIB T4 METO/IIB YIPABIiHHS HUMH i CTIHKICTIO JI0 3arpos,
3a0€3I1EeYEHICTIO ZIOCTaTHlM 00csarom (iHaHCOBUX PECypCiB, 30aJIaHCOBAHICTIO
IO JaCTh 3MOT'y MiANPUEMCTBY SPEKTHBHO QYHKIIOHYBATH B (hiHaHCOBUX
cydacHOMY i MaiiOyTHIX repioax. IHCTPYMEHTIB Ta
3a0e3IeYeHiCTIO
JIOCTAaTHIM 00cAroM
(hiHaHCOBUX pecypciB
Mynuxk .1 Cran 3aXI/IH.leHOCT1 (b1HAHCOBUX 1 1HTepe01B Hl,Z[HpI/ICMCTBa Ha 3axuIIeHICTh
[12, c. 201] BCIX PIBHSIX HOro ()iHAHCOBUX BiHOCHH Bij{ BILTMBY (hiHaHCOBUX 1HTEpECIB
BHYTPIIIHIX i 30BHIIHIX 3arpos, sikuii 3a6esnedye ioro Bif 3arpo3 B
caMO30epeKeHH: Ta PO3BUTOK Y IIOTOYHIN Ta CTpaTeriyHii KOPOTKOCTPOKOBOMY 1
HEpCIeKTHBAX. JOBTOCTPOKOBOMY
nepiogax
[Manexin P.C. CraH (1HaHCOBOI CTa0IIBHOCTI, B IKOMY IIOBHHHO CraH mianpueMcTBa,
[14, c. 14] 3HAXOJMTHCSL MIIPHEMCTBO JUIsl pealtisawii cBoei crpaterii i SIKAH JTO3BOJISIE HOMY
XapaKTEPU3YEThCS MOXKIIUBICTIO MINPUEMCTBA IPOTUCTOATH | OyTH 3aXHILICHUM Bill
30BHINIHIM i BHYTpIllIHIM 3arpo3am 3arpo3
Copokina O.M. CrienudiuHuii BUL eKOHOMIYHHX BiTHOCHH, SIKI BUHUKAIOTh 3abe3neyeHHs
[17,c. 273] MIX MIANPUEMCTBOM 1 Cy0’€KTaMu HOTro 30BHILITHBOT'O OITHUMAJIBHOTO
OTOYCHHSI LO/0 3a0€3MCUCHHS OLTUMAIBHOrO (PiHAHCOBOrO | (iHAHCOBOTO CTaHy Ta
CTaHy, B SIKOMY Ma€ nepeGyBaTH I AMPHEMCTBO JUIsl pealtisaii 3/aTHICT
CBOE€i cTpaTerii Ta AKMH XapaKTepU3yeThCs 3AATHICTIO HPOTUCTOATH
iANPHEMCTBA IPOTUCTOATH 30BHILIHIM 1 BHYTPIIIHIM 3arpo3am

3arpo3am.

*Craadeno aemoamu 3a oxcepenamu [1-4, 6, 9, 12, 13, 19, 23]

OkpiM BHIIE 3a3HAYCHUX IiAXOJIB,

B EKOHOMIYHIM JjiTeparypi

HassBHUMH €

TpaKkTyBaHHS (piHAaHCOBOi Oe3MeKH MIANPUEMCTB OKpeMHUX raiy3ed. Takum YHHOM,
O.A. XoMeHKo, 3a3Hayae, 110 (iHaHCOBa Oe3MeKa arporpoOMUCIOBOTO HiI[HpI/IGMCTBa— 1e SKICHa
XapaKTePUCTHKA HOro (I)lHaHCOBOI CHCTEMH, IO XapaKTepU3YeThCsl PIBHEM (PIHAHCOBUX
pecypciB nmaneMCTBa JOCTaTHIM sl MOr0 HOPMAJIbHOTO (pyHKuloHyBaHH;I a TaKoX
CTYMEHEM 3aXUIIEHOCT] Ta 3JaTHICTIO MPOTHUJISTH HETaTMBHUM BIUIMBAM BHYTPIIIHBOTO Ta
30BHIITHBOTO cepenoBuia [19, c. 120].

3 ormany Ha BHILE 3a3HaueHe, MOJKHA BiJ3HayaTd, w0 (iHaHCcOoBa Oe3meka
(bepMepchKOro rocrmoiapcTBa — 1€ TakUM HOro CcTaH, SKUH XapaKTepU3YETbCS HHU3KOIO
¢dakTopiB epeKTUBHOrO (GOpMyBaHHS 1 BHUKOPUCTAHHS (PIHAHCOBUX pecypciB, IO B
CYKYIHOCT1 3abe3mneuye HOMY 3axHINEHICTh BiI 3arpo3 BHYTPINIHBOTO Ta 30BHIIIHHOTO
Cepe/IoBUINA 1 TapaHTye CTAOUIbHUM PO3BUTOK B MOTOYHOMY Ta JIOBITOCTPOKOBOMY MEpIOJIi.
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CucreMaTu3youu Miaxoau A0 BU3HAueHHsS (PiHAHCOBOI O€3MEKH, HI0 PO3IIIHYTI B Mparsx
HAyKOBIIIB, MOXHa mojaaTH i QyHKioHanbHi xapakrepuctuku. 1.O. brnank y cBoiii momae
HACTYIIHI XapaKTepUCTHKH (PiHAHCOBOT OE3MEKH MiANPHEMCTBA!

- OCHOBHHUH €JIEMEHT €KOHOMIUYHOT O0€311eKH;

- KUTBKICHI Ta sIKiCHI mapaMeTpu (piHaHCOBOT 3aXHUILEHOCTI MiIPUEMCTBA;

- 00’€KTOM BUCTYNAIOTh 30aaHcoBaHi ()iHAHCOBI IHTEPECH, SIKi MOTPEOYIOTh 3aXHCTY B
Ipoleci iX peanizaiii;

- OCHOBOIO BHUCTYyNa€ ineHTH(]IKOBaHA CHCTEMa pEATbHUX 1 MOTCHUIMHHUX 3arpo3
(hiHAHCOBIH ISUTBHOCTI;

¢inancoBa Oe3neka 3abe3rnedye CTaOUIBHICTH BAXKIMBHUX (PIHAHCOBHX IPOIIOPIIIi
PO3BUTKY MiITPUEMCTBA;

- CHpsSMOBAHICTIO (IHAHCOBOi OE3MEKUM € CTBOPEHHS HEOOXITHUX (PIHAHCOBUX
MepPelyMOB CTIKOTO 3pOCTaHHS MiANPUEMCTBA B TOTOYHOMY 1 MMEPCIICKTUBHOMY Iepioiax [2,
c. 29-32].

A.B. KoBanpuyk, BUBUalOYH €KOHOMIYHY CYTHICTh Ta CKJIaJ0B1 (piHAaHCOBOI Oe3mexu
MIANPUEMCTBA, 1O OCHOBHUX ii XapaKTEPUCTHK BIAHOCUTH: 3a0€3M€UEHHsI PIBHOBAXKHOTO Ta
CTIMiKOro ()IHAaHCOBOTO CTaHy; CHPUSHHSA €(QEKTUBHIN IISVIBHOCTI MIANPUEMCTBA; pPaHHE
MOTIEPEPKEHHST  3arpo3 AUIBHOCT] IMIANPUEMCTBA; HEUTpaTizallis KpHW3W Ta 3aroOiraHHs
O6aHKpyTCTBY [7].

OxpiM BHIllEe 3a3HAYEHOTO, XapaKTEPUCTHUKAaMU (piHAHCOBO1 O€3MeKH MIANPUEMCTBA, L0
BU3HAYAIOTh il CYTHICTh €: BHUCTYIA€ CKJIaJ0BOI0 EKOHOMIYHOT Oe3NMeKH NIANPUEMCTBA;
BiT0Opakae CTYIMIHb 3aXHUILIEHOCTI; XapaKTepu3ye MEeBHUI CTaH, 1110 3a0e3Mevye 3aXUIIEeHICTh
¢iHaHCOBUX 1HTEpeciB; BigoOpaXkae crHenu(iuHUi BHUJ BIJHOCHH; IOKa3ye 3IaTHICTb
MIIPUEMCTBA CAMOCTIHO pO3pOOIsATH 1 MPOBOAUTH (PIHAHCOBY CTpaTeriio; BimoOpaxkae
CHUCTEMY, IO 3abe3reuye CTaOUTbHICTh BaXIWUBHX (PIHAHCOBUX TPOIMOPIIH PO3BUTKY
MITPUEMCTBA; TTOKA3ye AiSUTbHICTB3 YIpaBIiHHS pu3ukamu [13].

Ha namy nymKy, OCHOBHUMH XapaKTepUCTHKaMH (PIHAHCOBOI O€3MEKH MiIIPUEMCTBA,
10 CIIAYE 13 TPAKTYBaHb il CYTHOCTI, €:

- 3a0e3medeHHs 3axucTy (PIHAHCOBOI MISTIBHOCTI Bil PH3UKIB BHYTPINIHBOTO Ta
30BHIIIHBOTO CEPEJOBHUIIIA;

- ¢hopMyBaHHS YMOB CTaOUIBHOTO ()IHAHCOBOTO CTaHY MiAMPUEMCTBA;

- 3a0e31eUeHHs] EKOHOMIYHOTO 3pOCTaHHSI Ta 30UTbIIEHHS BIACHOTO KaIliTaly;

- e)eKTUBHE BUKOPUCTAHHS (DIHAHCOBUX PECYPCIB;

- 30a1aHCOBaHICTh (PIHAHCOBHX MOTOKIB MIANPUEMCTBA;

- peanizaiisi GiHaHCOBHX IIUICH Ta 3aBaHb.

TakuM 9MHOM, SIKIIIO BUBYATH CYTHICTH (PIHAHCOBOI OE3MEKH IIIMPUEMCTBA, TO BapTO
BIIMITUTH, L0 Ti FOCHOJApPIOI0Ul Cy0’€KTH, SKI MalOTh BUCOKHI piBeHb (PiHAHCOBOI Oe3MeKku
3/1aTHI MIBUAKO pearyBaTH Ha YMOBH, SIKI TUKTYIOTh TOBapHi Ta (DiHAHCOBI PUHKH, a TAKOXK
BIJ[3HAYAIOThCSI BUCOKUM €KOHOMIUHUM MOTeHIiagoM. /g Toro, mo maTtu BUCOKUM piBEHb
¢dinaHcoBoi Oe3mexu, HeoOX1IHO ONepyBaTH 3HAYHUM MAacUBOM (akToOpiB ii 3a0e3rneueHHs Ta
3miad. st pepMepchKkuX rocroaapcTB, MISUIBHICTh SKUX 3aJCKHUTh Bl HU3KH 30BHIIIHIX
YMHHUKIB, BAYKJIMBO YITKO BUAUIMTH, Ti Ha SIKI BapTO OUIbIIE 30CEpeKyBaTH yBary. 3 METOO
BHU3HAa4YeHH (D)aKTOpiB BIUIMBY Ha (piHAaHCOBY Oe3neky GpepMepChKUX roCroAapcTB, HEOOXITHO
BHUBYHUTH HasiBHI HaMpaIlOBaHHs B ray3i (iHaHCOBOT O€3MEKH MiIIPUEMCTB, 3arajloM.

O.®. Slpemenko npu BUBYEHHI (aKTOpiB BIUIMBY Ha (piHAHCOBY Oe3neKy MiANpHeEMCTBA
BUJIUISIE MAKpO- Ta MIKPOEKOHOMIYHHM, BHYTpIIIHIN Ta 30BHIHIN acniektu [21, c. 245]. Ilpu
LIbOMY, aBTOP 3O0BHILIHI (aKTOpH MNOJUIAE HAa MaKpO-Ta MIKPOEKOHOMIYHI, @ BHYTpIIIHI
¢dakTOopu Ha Ti, 110 MAOTh NPSIMUN Ta ONoOcepenKoBaHUIl BIUMB. [I0 MakpOEKOHOMIYHUX
YUHHUKIB 3TIHO JI0 1IbOTO HaJeXaTb: PO3BUTOK PHHKY KamiTajaiB, Mipa BIIKPHTOCTI
BHyTplI.HHlX pPIHI(lB COLIIIbHO-€KOHOMIYHA Ta MOJIITUYHA CTA0UIbHICTh, XapaKTep KPEeAUTHOT
MOJIITHKA, HAsIBHICTh lHTeJ'ICKTyaJ'IBHI/IX pecypciB, ornepallii HaceJIeHHs Ha (POHIOBOMY PUHKY,
PU3UKM Ta PHUHKOBI KOJMBaHHA LiH. OCHOBHMUMM 30BHINIHIMM YWHHHKAMM BIUIMBY Ha
¢iHaHCcOBY 0e3meKy, sKi BHM3HAYalOTbCS MIKPOCEpENOBHUIIEM €: KpU3a B TIPOILOBIA Ta
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(iHAHCOBO-KpEIUTHIM CUCTEMax, HEAOOpPOCOBICHA KOHKYPEHIIis, IOJAaTKOBHH  THUCK,
HE/JIOCKOHAJIa TPaBOBa CHCTEMa, HEPO3BMHEHICTh PUHKIB KalliTalmy Ta iX iHQpacTpyKTypu;
HasBHICTh HeOaxaHUX napTHepiB[21, c. 246].

BuyrpimHiMu  pakTopamMu  OTIOCEpEAKOBAHOTO BIUIMBY Ha (iHaHCOBY Oe3mexy
MIAMPUEMCTBA € CKJIQJI0BI €KOHOMIYHOI Oe3IekH, 10 SKHX HaJIeKaTh IPaBOBa, KaJpOBa,
TEXHOJIOTIYHA, 3aXWCHa, iH(opMalliiiHa, pUHKOBA, IHTEp(ECHA, EKOJIOTIYHA, pecypcHa Ta
MbkHapoaHa. [IpssMuii BB Ha piBeHb (iHAHCOBOI CKJIAZOBOT €KOHOMIYHOT OE3MEKH MaloTh
Taki (akTopu SK: HecTaya OOOPOTHOTO KariTaimy, BiACYTHICTH (DIHAHCOBUX peECypCiB,
HasBHICTh 3HAYHOI cymMH 3000B’s3aHb, HHU3bKa €()EKTUBHICTH IiSUTBHOCTI, MPOPAXYHKH B
yhnpaBiiHHI (iHAHCAaMHU, HHU3BbKHIA pPIBEHb TEXHOJOTIYHOTO OCHAIICHHS BUPOOHUIITBA,
MIOMWJIKH B YIIPaBJIIHHI aKTUBaMU 1 macuBami [21, c. 246].

A.B. KoBasnbuyk 10 OCHOBHUX (akTOpiB (hiHAHCOBOI O€3MEKU MiIPUEMCTBA BITHOCUTD:
KOMIUJIEKCHUH MIAX1J A0 CTPYKTYpU (PIHAHCOBHUX MOTOKIB 1 PO3PAXYHKOBUX BITHOCHH; PO3MIp
Ta cymy (piHAaHCOBUX pecypciB, HAIBHUX Ha MIAMPUEMCTBI; TaKui cTaH (PIHAHCOBOI CHCTEMHU
MIANPUEMCTBA, 0 XapaKTepU3y€e CTAOUIBHICTh 1 CTIAKICTh; MOXJIMBICTH KOHTpPOJIIOBAaTH
30BHIIIHI 1 BHYTPIILIHI 3aIpO3M PO3BUTKY MiAIpUeEMCTBA [7].

Oxpemi 13 HayKOBIIIB (PaKTOpH BIUIMBY Ha (piHAHCOBY O€3MEKY PO3IIIAIAI0Th SIK 3arpo3u
gy HeOe3NneKku CTaOUIbHOMY CTaHOBHMINY mMignmpueMctBa. [Ip 1poMy, BHBYAIOUM TEOPETUYHI
OCHOBHM 3a0e3medeHHs] (iHAHCOBOI OE3IMEKH MIAMPHUEMCTB arporpOMHUCIOBOTO KOMILIEKCY,
O.A. XoMeHKoO yci (paKTOpH BIUIMBY MOJUTSIE HA BHYTPIIIHI Ta 30BHIITHI 3apO3H 1 HEOE3MEKH.
Jlo BHyTpimHIX HeOe3meK 1 3arpo3 BiJHOCHUTh HAaBMHCHI ab0 BHIIAJKOBI MPOPAXYHKH
MEHEPKMEHTY B Tajy3l ymnpaBiiHHS (iHaHCAMM MIANPUEMCTBA, MOMWJIKH, IIOB’s3aHl 3
BHOOPOM CTpaterii po3BUTKY MIANPUEMCTBA, a TAKOX YIPABIIHHAM 1 ONTUMI3AIlIEI0 aKTHBIB
Ta TacuBiB miAnpueMcTBa. [0 30BHINIHIX 3arpo3 aBTOP BIIHOCHUTH: HASBHICTh 3HAYHUX
3000B’s13aHb, BHUKYIl KOPIIOPAaTHBHUX TMpaB Ta OOpPriB MIANMPUEMCTBA KOHKYPEHTaMHU,
HEJIOCKOHAJTICTh TOJATKOBOTO 3aKOHOJABCTBA, HEPO3BHMHEHICTh PHHKIB KamiTalry 1 ix
1HGPACTPYKTYpH, HEJOCKOHATICTh EKOHOMIYHOI TIOJITHKH KpaiHW, Kpu3a TpoOIIOBOI 1
(hiHaHCOBO-KPEIUTHOT CUCTEM, a TAKOK HECTAOUTHHICTH eKOHOMIKH [19, c. 120].

butbmricTh HayKOBIIB TOMAIOTh PO3MOALT yCiX 3arpo3 ¢iHAHCOBIM Oe3meni Ha
BHYTpimHI Ta 30BHImHI. [Ipu nnbomy, B.O. 3apocuio, 30BHIiIIHI 3arpo3u MOAUISE HA OKpPEMi
Omoku, a came Ti 10 (OPMYIOTbCS JEpPKAaBHUMH CTPYKTYpaMH, KpeIUTOpamH,
KpUMIHAIBHUMH €JIEMEHTAMH Ta KOHKYPEHTaMU. Y XOJ1 BUBYEHHS BHYTPILIHIX 3arpo3
(dhinaHCOBIM Oe3meri MiAMPUEMCTB, aBTOP BHOKpEMJIIO€ Tpu piBHI. Ilepmmii piBeHb 3arpo3
OB’ sI3aHUH 13 OpraHi3allifHUMU acleKTaMu, SKI BKIIOYAIOTh HEKBali(piKOBaHE YyIpaBiIiHHSA,
HU3BKY AMCIMIUTIHY TIpalli Ta pPO3TOJIOMICHHS KOMEPIIHHOI TaeMHuii. Jlpyruii piBeHb
BHYTPIIIHIX 3arpo3 IMOB’SA3MH 13 HEAOJIKaMH Yy IUTaHyBaHHI Ta (OpMYBaHHI cTpaTerii
nisibHOCTI. TpeTid piBeHb 3arpo3 BUHUKAE 3 TEXHIYHUX MPHYHH, IO SKUX aBTOP BiIHOCHTBH:
cinabke TexHIuHe 3a0e3MeueHHs, BIJCYTHICTh IUIAHIB 1 MPAKTUYHUX [idi B HANPIMKY
MOJIEpHI3alii BHUPOOHMIITBA, 3acTapili TEXHOJIOTIYHI TPOIECH 1 3HAa4YHI BUTpaATH
eHepropecypcis [5, ¢. 18-19]

Jocuth pi3HOMaHITHY Kiacuikaiito 3arpo3 (iHaHCOBId Oe3meri MiANmprUeEMCTBA
nonatoth X.I. IBaiir Ta H.B. T'anaiiko. 3arpo3u ¢inaHcoBii Oe3meri aBTOpHU MOJIUISIIOTH 3a
OKpPEMUMH O3HAaKaMH: 3a MICIIeM BHHHUKHEHHs (BHYTpIIIHI Ta 30BHIIIHI), 3a JKeperaMu
BUHUKHEHHS (00 €KTMBHI Ta CyO’€KTHMBHI), 3a MOXJMBICTIO peanizauii (peajgbHi Ta
MOTEHIIIiH1), 32 TPUBATICTIO ii (THMYACOBI 1 MOCTIifH1), 32 CTYIIEHEM Ba)XKKOCTi HACHIJKIB (3
BHUCOKHUM, 3HAUYHUM, CEpEIHIM Ta HU3BKUM CTYINEHEM BaKKOCTi), 3a Cy0’e€KTaMH 3arpo3
(3arpo3u 3 OOKy KpPUMIH&JIBHUX CTPYKTYp, HEJOOPOCOBICHMX KOHKYPEHTIB, KOHTpAareHTIB,
BIIACHUX MpAIliBHUKIB, AepkasH) [20, c. 183].

OxpiM BHIE 3a3HAYEHOTO, CEpe] 30BHIUIHIX 3arpo3 BTpaTd (iHAHCOBOI Oe3neKu
MIAMPUEMCTBA BUAUIAIOTH: CKYNOBYBaHHsS akmid Ta OOpriB MiANPHEMCTB HeOaKaHUMU
napTHEpaMH, HasIBHICTh 3HAYHUX (DIHAHCOBUX 3000B’sA3aHb Y MIANPHEMCTBA, HEPO3BUHEHICTD
PHUHKIB KamiTainy Ta ix iH(pacTpyKTypu, HEIOCTAaTHI PO3BUTOK MPABOBOI CHCTEMH 3aXUCTY
IpaB 1HBECTOPIB Ta BUKOHAHHS 3aKOHOJABCTBA, KpH3a I'pOIIOBOI Ta (PiHAHCOBO-KPEAUTHOT
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CHCTEM, HeCTaOUIbHICTh EKOHOMIKHM, HETOCKOHAIICTh MeXaHi3MiB (JOpMyBaHHS €KOHOMIUHOT
NOJIITUKK  JepkaBu. Jlo BHYTpIIIHIX 3arpo3 3HIKEHHA piBHA (iHaHCOBOT Oe3meKu
MIAMPUEMCTBA BITHOCSITh HAaBMHUCHI a00 BHIIQKOBI TOMIJIKM MEHEIKMEHTY Yy Taly3i
yrnpaBiiHHS (iHaHCaMM TIINPUEMCTBA, IO TIOB’s3aHI 3 BHOOpPOM HOTO CTparerii,
YIIPaBIIHHSAM Ta ONTHMI3aIli€l0 aKTUBIB 1 MacuBiB mignpuemctsa [16, c. 109-110].

Ha namry gymKy, 3acimyroBye Ha yBary MmiXiJ 0 pO3IOALTY 3arpo3 BTpaTH (iHaHCOBOI
0e3neku, mo noaanuii y npami O.B. Cranryk. ABTOp, BHYTPIIIIHI 3arp0o3u MOUISE 3a cHEeporo
iX BUHUKHEHHS B KOHTEKCTI BUAIB AismbHOCTI. IIpu 1IbOMY BHOKpPEMIIIOIOTHCS BHYTPIIIHI
3arpo3u B Meax omepaliiHoi, iHBeCTHIIHHOI, (iHaHCOBOT MiSUTBHOCTEH Ta iHIII BHYTpPIIHI
3arpo3u. 3O0BHIIIHI 3arpo3W TMOTIpIIEHHS piBHA (piHAHCOBOI Oe3NeKkW BapTO MOAUIATH Ha
3arpo3u B OIOKETHIN cdepi, B IPOIIOBO-KPEIUTHOMY CEKTOP1, HAa BAIIOTHOMY, (DOHIOBOMY,
CTPaxOBOMY PHHKY, OOProBOT MOJIITHKH Ta iHII 30BHIIIHI 3arpo3u [18, c. 133-134].

Jlo ckiagy pu3HKIB, IO HECYTh 3arpo3y (iHAHCOBIM Oe3merl MiANPUEMCTBA, MOXKHA
BITHECTH: PHU3UK BTpPATH JIKBIJHOCTI M IJIATOCIIPOMOXKHOCTI; PU3UK BTpaTH (PiHAHCOBOI
CTIMKOCT1; PU3UK OTpUMaHHSA 30UTKIB Bi MIANPUEMHHUIBKOI JIUIbHOCTI (a00 OKpeMux ii
BUJIIB — OMEpaliifHoi, 1HBECTULINHOT YM (DIHAHCOBOI MISUIBHOCTI); PU3UK 3HIKEHHS PIBHS
000pOTHOCTI Karmitaiy; 1HII Buau pusukis [10, c. 62].

3Bakaroud Ha BHUIIE 3a3HAY€HE, MOKHA CBIIYUTH MpPO HASIBHICTb PI3SHOMAHITHUX
MIAXOAIB /10 BHOKpPEMJIEHHS (akTopiB Ta 3arpo3 3MiHHM piBHSA (piHaHCOBOI Oe3neku
MIOPUEMCTB. AJANTyrO4Yd JaHl BUBYEHHA [JI0 JUUIBHOCTI  CUTBCBKOTOCIIOIAPCHKUX
MIIPUEMCTB, MOKHa TIOJIaTH BJAcHy Kiacu@ikailito 3arpo3 piBHIO (IHAHCOBOI Oe3meKku
(hepmMepchKUX TOCTONAPCTB. Y mpoilieci GopMyBaHHS KOMIUIEKCY 3arpo3 BTpaTu (hiHaHCOBOI
6e3nexu (pepMepchbKUX rOCHOJapCTB, BapTO JOCIILAMTU yCi 30BHIMIHI (paKTOpH, MPUTAMaHH1
JIUIIE Ui TaHUX Cy0’€KTIB TOCMOJaprOBaHHS. Y IIbOMY acHeKTi HEOOX1JHO 3BEpHYTH YyBary
Ha TIPUPOTHO-KITIMATHYHI YMOBH, 3aKOHOJABYl OOMEKEHHS, €KCIIOPTHUM MOTEHIIAN Taly3i,
I[IHOBY TOJIITUKY Ta HasBHICTh KOHKYpeHTIB. Ha pucyHky 1 BimoOpa)keHO 3arpo3u 3HWKCHHS
piBHs (iHaHCOBOi Oe3meku (GepMepPChKUX TOCMOMAPCTB, SIKI OKPIM I[OTO MOJKHA BBaXKaTH
(hakTOpaMu BIUIMBY Ha ii 3MIHY.

3arpos3u (hiHaHCOBIi Oe3merti hepMepChKIX TOCIIoAapCTB

I 1L
Buytpimsi 3arpo3n 30BHIIIHI 3arpo3u
v v
Husbka kBanidikais npaiBHUKIB Hecra0inpHa 11iHOBa MONITHKA HA
BincyrHicTh iHHOBAL i CLITBCHKOrOCITOAAPCHKY MPOIYKIIIIO
3acTapiii BUPOOHHYI MOTY)KHOCTI HecrabinbHe 3aKkoHOIaBCTBO Y cdhepi
Ipopaxynku y BUpoOHHUYil Ta 30yTOBIi CLIIBCHKOI0 TOCIIOAApPCTBA
JisUIBHOCTI TonaTtkoBe HaBaHTAKEHHS
HenocrosipHi po3paxyHku co0iBapToCTi HasiBHICTb KOHKYpPEHTIB
MPOLYKINT Husbkuii eKCIOPTHUIA TOTEHIIAN POIYKINT
3HavHi 3aTPaTH MATUBHO-MACTHIBHIX POCITHHHHLITBA
MaTepiaiiB BincyrHicTh OFODKETHHX TOTALiH 1ist
BincyrHicTh BIacHUX (piHAHCOBUX pecypciB (hepMepchKUX rocoaapcTB
Hu3bka KpeauToCmpOMOXKHICTh BuCOKi CTaBKH Ha KPSIUTHOMY PHHKY
JloBruit BUPOOHUYHI TUKIT Hecnpusitiusi moromHi yMoBH
BifcyTHicTh BIaCHUX KOIITIB B 000POTI BincyTHicTh cHCTEMH CTpaxyBaHHs PU3HKIB B
3HayHi BUTPATH Yy Npoleci BUpOOHHUITBA CLITBCHKOMY TOCIIOAPCTBI
Husbka peHTabenbHICTh BUPOOHHIITBA

p—————

[oripmenHs ¢piHaHCOBOTO CTaHy, BTpaTa PiBHSA EKOHOMIYHOI O€3MeKH
Ta 3HWKEHHA (PIHAHCOBO-EKOHOMIYHOIO ITOTEHIIATy

Puc. 1. 3arpo3u ¢inancoBiii 6e3neni pepMepcbKUX rocnoaapcTs™

*Pospobneno agmopamu
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YmoBamu 3abe3neueHHs (iHaHCOBOI Oe3meku Oynab-SKOTO MiIIPUEMCTBA €: BHCOKUI
CTYMiHb TapMoOHi3alii i y3romkeHHs (DIHAHCOBUX IHTEpECIB MiANPUEMCTBA 3 IHTEpECaMH
OTOYYIOYOTO CEPENIOBHINA Ta IHTEpecaMy MEepCcOoHay; HASBHICTh HA MIANPHEMCTBI CTIAKOCTI
70 3arpo3 (iHAaHCOBOi CHUCTEMH, sKa 3JaTHa 3abe3redyBaTH peamizaliio (iHAHCOBUX
iHTEepeciB; 30aTaHCOBAHICTh 1 KOMIUIEKCHICTh (DIHAHCOBHX IHCTPYMEHTIB 1 TE€XHOJIOTIH, SKi
BUKOPUCTOBYIOTBCS Ha MiAnpueMmctBi [2, c. 126]. Takum unHOM, 111 POpPMYBaHHSI CUCTEMHU
¢binancoBoi Oe3neku (hepMepCchbKUX TOCMOAAPCTB, HEOOXIMHO B MeplIy udepry 3a0e3rnednTH
Y3rOJDKEHICTh IHTEepeciB  ycix Cy0’ekTiB (IHAHCOBHX BIJHOCHH Ta 30aJaHCOBAHICTh
(iHaHCOBOT MOJIITHKH.

Y HanpsMKy BU3HA4YCHHS HampsMiB TIIBUIICHHS piBHA (iHAHCOBOI Oe3neku
(bepMepChKUX TOCIOAAPCTB 3/11IMCHEHO aHalll3 PO3BUTKY CLILCHKOTO rOCIOAApCTBA B YKpaiHi.
OCHOBHI TMOKa3HUKH EKOHOMIYHOTO PO3BUTKY CUIBCBKOIO TOCIOAApcTBAa B YKpaiHi
Bi10Opa)keHo B TaOuIi 2.

Tabnuus 2

OCHOBH1 €KOHOMIYH1 TOKAa3HUKH PO3BUTKY CUILCHKOIO TOCIOIapCcTBa B YKpaiHi™®

[TokazHuku 2011 pik | 2012 pix | 2013 pik | 2014 pik | 2015 pik | 2016 pik | 2017 pik

Oo6csr

BHUPOOHUIITBA B
rajysi ciibcbkoro | 253569 261835 307054 371189 544206 637791 707792
rOCIIO/IapCTBa,
MJIH. TPH.
Banosa nonana
BapTICTh, MJTH. 107065 109227 128501 156385 232368 270395 293677
IpH.
CrioxxuBaHHs
OCHOBHOTO
KariTary, MIIH.
IpH.
Uucra nonana
BapTICTh, MJTH. 101719 101976 119186 146404 218358 254080 -

IpH.
Yucrnit
npubyTok, MiH. | 80170 76018 88654 114626 182974 214091 -
IpH.
PiBenb
peHTabembHOCT]
BHPOOHUIITBA
CLTbCHKOTOCTIONAP
CBKOI MPOIYKIIii,
%
[IpoxykTuBHICTH
Tparii B
CUTBCBKOTOCIIOAAp
CBKHUX
MiAPUEMCTBAX, B
PO3paxyHKy Ha
OZJHOT'O 3aiHATOr0
B 1Iili cdepi, TpH.
* Pospobaerno asmopamu 3a 0dxcepenom [22]

5346 7251 9315 9981 14010 16315 -

27,0 20,5 11,2 25,8 25,1 10,8 16,4

165229 159679 201216,9 | 227753,4 | 223309,9 | 275317,8 | 271491,4

PesynpraTn aHamizy OCHOBHMX €KOHOMIYHHUX IOKAa3HUKIB PO3BUTKY CLIbCHKOTO
rocroJapcTBa MoKaszylTh, 10 B JUHaMIII1 Bi1OYIOCH 30UIbIIEHHS] BUPOOHUIITBA MPOIYKIT Ta
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BaJIOBOI J0AaHOT BapTOCTi. 30UIbIIEHHS BaJOBOI JOJAHOI BAPTOCTI CBIAYMTH IPO PO3BHTOK
CUTBCHKOTO TOCTIOIapCTBA 1 3a0e3MeueHHs MO3UTUBHOTO BIUIMBY HA PO3BUTOK EKOHOMIKH.

Yuctuit nmpubyTok, mo BigoOpakeHUil y TaOnuii po3paxoBaHMil SK 4YMCTa JOJaHa
BapTiCTh MIHYC BUTPATH HA OIUIATY Ipalli Ta iHIII MOJATKH Ha BUPOOHUIITBO IUTFOC OTPUMaHI
cyOcunii Ha BUpOOHHUITBO. BimHOCHO 3MiHM 00CATY YMCTOTO MPUOYTKY B AWHAMIIII, TO BapTO
cBimunTH, mo y 2012 poui BiH 3MeHIMBCs Ha 4152 MIH. TpH. 32 paXyHOK 30UTbIIEHHS] BUTPAT
Ha OIJIaTy Ipami Ta NOJAaTKIiB 1 3MEHIIeHHs 00cary oTpuManux cyocuaiin IIpotsrom 2013-
2016 pokiB 0OcCsT YUCTOTO MPUOYTKY 3pPOCTaB, MO0 0OYMOBIIEHO 30UIBIICHHSIM YUCTOT JJOIAaHOT
BapTOCTi HA OUTBITY BEIMYMHY 10 BiJHOIIEHHIO IO 30UTBIICHHS BUTPAT Ha OIUIATY Mparl Ta
MOJATKH Y CUTbCbKOMY FOCIIOJapCTBI.

PiBens peHTabenbHOCTI BUPOOHUIITBA CLUIHCHKOTOCIIONAPCHKOT MPOAYKIIiT 3MIHIOBABCS B
TUHAMII, [I0 TOB’sI3aHO 13 30UTKOBICTIO BHPOOHUIITBA OKPEMUX BHUIIB MPOAYKIIIT
TBAapUHHUITBA 1 pocauHHUNTBA. Y 2011 pomi Ha OAHY TPUBHIO BUTpPAT Ha BUPOOHMIITBO
MPOJIYKIIil CUILCHKOTO TrocrojapcTBa oTpuMaHo 27 komiiok npuOyTKy Bia peanizanii, y 2012
pomi — 20,5 xomiitok mpudyTky, y 2013 poui — 11,2 xomiliku npudyTky, y 2014 pomi — 25,8
Komiiok mpuOyTky, y 2015 poui — 25,1 xomiiiok mpubyrky, y 2016 poui — 10,8 komiiiok
npuOytky, a y 2017 poui — 16,4 xomiliku npuOyTKy Bix peanizauii. SIk mokasyroTs HaHi,
penTabenpHICTh 3pocTasia jume y 2014 ta 2017 poxkax, 1m0 MOB’S3aHO 13 MiABUIICHHSIM
e(eKTUBHOCTI BUPOOHUIITBA MPOAYKIIIl POCIMHHUIITBA. BITHOCHO peHTa0benbHOCTI MPOAYKIIIT
TBapUHHUIITBA, TO BAPTO BIAMITUTH, 110 HAHOUTHII MpUOYTKOBOIO Oyiia peamizallis MOJoKa Ta
senp. [Ipotsrom 2011-2016 pokiB 30MTKOBOIO OyJia AISIBHICTH B Taly31 BUpOOHHUIITBA M’sca
Benukoi poratoi xynoou. ¥ 2017 porii piBeHb peHTaOETbHOCTI BUPOOHHUIITBA M sICa BEIIMKOT
poraroi XyaoOW CTaHOBWUB J0JaTHE 3HadeHHsA, a came 3,4%, womm y 2016 porri
peHTalenbHICTh Mana Big’eMHe 3HadeHHS B po3mipi 24,8%. YV 2011 ta 2016 poxax
30UTKOBOIO Oylia JISUTHHICTH CLIBCHKOTOCTIONAPCHKUX IMANPUEMCTB YKpaiHu B Talry3i
BUpOOHUIITBA M sica cBuHEH. [IpoTsarom 2011-2017 pokiB Bix’eMHe 3HAYCHHS PEHTA0ETBLHOCTI
OoTpUMaHoO y cepi BUpOOHHUIITBA Ta peatizaiii M’sica oBellb. BupoOHHUIITBO M’sica niTuili Oyio
3outkoBuM y 2011-2015 poxkax.

BigHocHO mnpoaykIlii pOCIMHHUIITBA, TO BapTO BIAMITHTH, IO 30MTKOBUM OYJI0
BUPOOHUIITBO KapToruti y 2012 ta 2016 poxkax, i y 2012 pomui Oyso 30MTKOBUM BUPOOHHIITBO
OBOUYIB BIIKPUTOTO TPYHTY (piBEHb peHTa0eIbHOCTI BUPOOHHUIITBA CTAaHOBHUB MiHYC 6,8%).
PenrtabenpHicTh BUpoOHULITBA KapToruti y 2012 poui ctanoBuna -21,5%, a 'y 2016 poui BoHa
cra"oBwia -3,2 %.

[IponyKTHBHICTH mTpalli B CUIBCBKOMY TOCIOJApPCTBI B PO3PaxyHKy Ha OJHOTO
mpamodoro 3HmwkyBanace y 2012, 2015 ta 2017 pokax, mo moB’si3aHO 31 301IbLICHHS
MPAIIOIYHX, OCKUIBKHA 00CSAT BUPOOHHUIITBA 3POCTaB B IMHAMIIII.

Jlinupyroui mo3unii B cdepi peanizaiii CUIbCbKOTOCIOAAPCHKOT MPOAYKIIil 3aliMalOTh
KwuiBceka, [TonraBchka, XapkiBcbka, UepHiriBcbka Ta BiHHHMIIbKA 00acTi. HalimeHia yacTka
peanizallii CUIbChKOTOCIIOAAPCHKOI MPOYKLIi mpunagae Ha 3akapnarcbky Ta YepHiBelbKy
oOmacti, A€ TMNPUPOAHI YMOBHM HE JIO3BOJSAIOTH 3aMaTHCh CUIBCHKOI'OCHOJAPCHKOIO
TISUTBHICTIO 1 /16 HAMEHIa KUTbKICTh arpapHUX MiAMPHEMCTB.

Ha ocHOBI pe3ynbTaTiB aHAJITUYHOTO JOCIIKEHHS PO3BUTKY MIAIPUEMCTB CLIBCHKOTO
rocrnojapcTBa B YKpaiHi, BHUSBJIEHO OCHOBHI CWJIbHI Ta cJa0Ki CTOPOHM B HampsSIMKY
3abe3neueHHs ix GiHaHcoBoi 6e3neku. Ha pucyHky 2 BiioOpakeHO CHIIbHI Ta C1a0Ki CTOPOHHU
(bepMepchKUX rocroiapcTB B YKpaiHi.
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CunpHi Ta c1abki cTopoHU (hepMEePChHKHUX TOCTIOIAPCTB

/\

30BHIIIIHE CEPEOBHUIIE
€ CepeIoBUIIE

BuyTpimHe cepenopuiie

| |
[TepeBaru [Ipobnemu 3arpo3u MoskIMBOCTI
v v v v
KonkypeHTHi BincyrtHicth Hecra0inpHicTh Bukopucranns
nepeBard Ha PUHKY HABUYOK B ramysi TIO/IATKOBOTO JIOCBiy
3epHa MEHEKMEHTY 3aKOHOJIABCTBA IHO3EeMHHX KpaiH
30inbLIeHHS Hesnaunnii o6csir BiacyrHicts B Tairy3i BeJeHHS
YHUCTOrO MPUOYTKY IHBECTHILII It cucTeMu CLIIBCBKOTO
BJIACHOTO KaITiTaTy Huska kBauigikartis CTpaxyBaHHs rocroiapcTBa
HasiBHiCTB BiiacHUX NpariBHUKIB PH3HKIB B Buxin Ha HOBI
KOLITIB B 000pOTI Hesnaunwmii o6csar CLIBCBKOMY PHHKH 30yTy
HasiBHicTh Oi3Hec- abCOMIOTHO rocroJiapcTBi 30inbLIeHHs
TUIaHIB JIKBIJIHUX aKTUBIB HeedexrnurHa EKCIIOPTY 3epHa
Biacyrhicth HasBHicTb 3a1uIIKIB LIHOBA MOJITHKA Ha [Tponax
0aHKIBCHKHX Hepeasi30BaHol PHUHKY CLIBCHKOTOCTIONA
KPEIUTIB TOTOBOI MPOAYKIIiT CLILCHKOTOCIIONAPCH PCBKOT MpOoTyKIIii
HasiBHICTh HOBITHIX Husbka KOT MpOoyKIIii B po31pi0
TEXHOJOTI# B cepi e()eKTUBHICTh JeBanbBartis OTpuMaHHs
POCIIMHHHUIITBA BUKOPUCTAHHS HaLiOHAJIBHOL norariii 3
Bucoxkuii piBeHb OCHOBHHX 32c00iB BaJIIOTH Oro[uKETY
000pOTHOCTI Bucoxka Huzbka OTpuMaHHs
(iHaHCOBHX co0iBapTiCTh TUIATOCIIPOMOXKHICTh MIBIOBHX
pecypcis npoaykuii HaceJIeHHs KPEIMTIB JUIst
TBapHHHUIITBA 3MeHIICHHS [TONUTY 3iHiCHeHHS
Husbka Ha OKpeMi BN IHHOBALI I
peHTa0enbHICTD MPOIYKIT
OKpEMHUX BUJIIB [pupoaHi MoBH
MPOIYKIIiT

Puc. 2. CwipHi Ta cmabki cTropoHH (epMepChKUX TOCIOAAPCTB B HAIPSMKY
3abe3nedyeHHs (iHaHCOBOiI Oe3meKn™
*Pospobneno aemopamu

3 MeToro HeWTpamni3amii BIUIMBY 3arpo3 Ha piBeHb (iHAHCOBOI Oe3neku (hepMepChKuX
rOCIIO/IaPCTB, BAPTO BYACHO BUSBJIATHU iX HASBHICTH Ta IPYHTOBHO MiIXOAWUTH 0 PO3POOKH
YIPaBIIHCHKUX pillleHb B JaHoMy HampsiMKy. [Ipouiec 3a0esneueHHs ¢hiHaHCOBOI Oe3reku
Cy0’€KTIB T'OCIO/IAPIOBAHHSI HEIOCTATHBO PETYIIOEThCS HAa 3aKOHOJABYOMY PIBHI, IIO BIIIOBIIHO
30UTbIIye TOTPeOy y po3poOIli, MPUHHATTI 1 peanizaiii AepxaBHOI cTparerii 3a0e3meueHHs
¢dinancoBoi Oe3neku. 3araioM, yrnpaBiTiHHS (IHAHCOBOIO OE3MEK0I0, HEOOXITHO 3/IIICHIOBATH
13 TOTPUMAaHHAM MEBHUX MPUHIUIIB. MEPBUHHICTh TOCIOAAPCHKOIO 3aKOHOJIABCTBA IiJl 4ac
3abe3neueHHss (hiHAHCOBOT Oe3MeKH MiANPUEMCTBA; 3aCTOCYBaHHS MPOTPAMHO-LILIBOBOTO
yIIpaBIliHHS; 000B’SI3KOBE BU3HAYEHHS CYKYIHOCT1 BJIaCHUX (PIHAHCOBHMX IHTEpPECIB MiJ yac
PO3pOOKM YHPABIIHCHKUX pIillleHb; IHTETPOBAHICTH MIACUCTEMH YIPABIIHHS (HiIHAHCOBOIO
0e3MeKoI0 MINMPUEMCTBA 13 3arajibHOI0 CHCTEMOIO (DIHAHCOBOTO YNpaBIiHHSA; 3a0e3MeYeHHs
30aJ1aHCOBAaHOCTI (DIHAHCOBUX IHTEPECIB BIIACHUKIB, OKPEMHUX IMiJPO3JLTIB, IMpPalliBHUKIB;
B3a€MHa MarepialbHa BiANOBIIAIBHICTH IMEpPCOHANy 1 KEpiBHMILTBA 3a CTaH (PiHAHCOBOI
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0e3MeKH MiaNpUEMCTBA; MOCTIHHUI MOHITOPUHT PeaTbHUX 1 HOTEHIIMHUX 3arpo3 (iHaHCOBIN
Oe3reli; BIOMOBITHICTH YNPaABIIHCHKUX pilIeHb 13 3a0e3neyeHHs (iHAHCOBOi Oe3meKH
EKOHOMIUHIM cTpaTerii po3BUTKY MiIIPUEMCTBA, HOTO MICii; KOOpAUHALIS MK CO00I0 BCIX
MIPONIOHOBAHMX 3aX0/1iB; CBOEYACHICTh YIOCKOHAICHHS YIPABIIHCHKHUX PillIeHb; HEOOX1THICTh
OpraHi3alifHoro i METOIUYHOrO OQOPMIICHHS MIICHCTEMH YHPaBIiHHA (HIHAHCOBOIO
0e3reKoro; MiHiIMi3allis BUTpaT Ha 3abe3nedyeHHs ¢iHaHcOBOi Oe3neku mimnpuemcTsa [6, c.
176].

B mutomy, mig ynpaBmiHHAM (HIHAHCOBOIO OC3IICKO0 TMIMIPUEMCTBA BAPTO PO3YMIIOTH
CYKYITHICTh 1€papXi4YHO B3a€EMOTIIOB’SI3aHMX 1 B3aEMOOOYMOBIJICHHX €JIEMEHTIB (DiHAaHCOBOTO
MEHEJDKMEHTY, 3MICT SIKUX BIII3EPKAIIIO€ 0COOIUBOCTI KOHKPETHUX MPOIECIB B yIMpPaBIiHHI
(iHaHCOBOIO C(Epor0 IISUNIBHOCTI, K1 Hapa3l € MpIOPUTETHUMM AJs mianpuemctsa [15, c.
328]. lle mae 3Mory CBIUWTH, IO YHpaBIiHHS (DIHAHCOBOIO O€3MEK0I0 (QepMepCbKUX
rOCIOJAPCTB — 1€ YCl 3aXOJHM YIPABIIHCHKOTO XapakTepy, IO 3AIMCHIOITBCA Y cdepi
¢iHaHCIB.

Kopnienko T.O. Bu3Havae, 1m0 ympaBiiHHA (DIHAHCOBOIO OE3MEKOI0 CKIANAETHCS 13
TPHOX CKJIQJIOBUX: MPOIIECY YIpaBJIiHHS, OpraHizauii ynpasiaiHHs Ta iHpopmauii [8, c. 351].
Ile nmae mimcraBW Big3HAuYaTH, MO JUIS yNpaBiiHHS (IHAHCOBOK OE3MEKOI0 MiAMPUEMCTBA,
HEOOX1IHO opraHi3yBaTH Iieil mpolec, 3abe3neduntu oro iHdopmaliero 1 peanizyBaTH yci
MPUIHATI pilLIEHHS.

3 ornsAmy Ha MOJaHi BU3HAYEHHS, HEOOXITHO BIIIMITUTH, IO YMPaBIIHHS (HIHAHCOBOIO
0e31meKkor0 (epMEepChbKUX TOCHOJAPCTB — II€ CYKYMHICTh 3aXOMdIB 13 OINIHKK (DIHAHCOBHUX
MMOKa3HUKIB, 110 JO3BOJIE€ BUSBJISATH BHYTPILIHI Ta 30BHIIIHI 3arpo3u (iHAHCOBIN Oe3merri,
PO3pOoOIIATH YIPABITIHCHKI 3aX0HM Ta PETYJIIOBATH TMPoIleC iX pearizallii. BpaxoByroun HasBHI
JOCIIJDKEHHST B Tally3l yNpaBliHHA (DIHAHCOBOIO O€3IMEK0I0, MOKHA BIAMITUTH, IO
CKJIQZIOBUMU CHCTEMH YIpaBJiHHA (IHAHCOBOIO O€3IMeKOor (pepMepChKUX TOCHONApPCTB €:
migcuctemMa 300py iH(opMmarii, aHanidy, IJIaHyBaHHS Ta KOHTpouiHry. Ilincucrema 360py
iH(popMaIlii BKIIOYA€E CYKYITHICTh il MOB’S3aHUX 13 OTpUMaHHSAM HEOOXimHOi iHdopmarlii
BHYTPIIIHBOTO Ta 30BHIIIHBOTO CEPEJOBUINA MIANPUEMCTBA, 3 METOIO BUSBIIEHHS 3arpo3 Ta
HeOe3nek. VY mpoueci aHami3y 3.1MCHIOEThCS PO3PAaXyHOK OKPEMHUX IIOKa3HUKIB, SKi
XapaKTepU3yloTh MOTOYHHUH piBeHb (PIHAHCOBOI OE€3MEKH, IO J03BOJIAE€ BUABUTH MPOOIEMHI
acCmeKTH B poOOTI MiANPHEMCTBA 1 OOTPYHTOBAHO PO3POOMTH YIpaBIIHCHKI pimeHHs. Ha
OCHOBI OTpuMaHoOi iHQopMalii Ta po3paxOBaHUX IOKA3HUKIB, 3MIHCHIOETHCS IIJIaHYyBaHHS
1HAMKaTOPiB (piHAHCOBOT O€3MEKH, a TaKOK (POPMYIOTHCS YIIPABIIIHCHKI PIIICHHS Ta METOUKA
ix peamizamii. YeTBepTa mifcucTemMa ymnpaBliHHS (iHAHCOBOIO O€3NEKO0, SKa IOJIsTrae 'y
KOHTPOJIIHT'Y Ma€ Ha METi KOHTPOJIIOBATH XiJ peanizalii ynpaBliHCHKUX pillleHb, BUSBICHHS
Ta HelTpaizallii BHyTPIIIHIX Ta 30BHILIHIX 3arpo3 1 HeOe3MeK.

Ha wnamy nymKy, OCHOBHMUMH 3aBJaHHSIMH YIpPaBIiHHS (IHAHCOBOIO O€3MEKOI0
(bepMepChKUX roCIoIapCTB €:

- BU3HA4YeHHs c(pep miaBUIIeHOro PiHAHCOBOTO PU3UKY;

- OIlIHKa HMOBIPHOCTI HACTaHHA PU3MKOBHUX IMOMIH, X MIiHIMI3alis Ta PO3paxyHOK
MOJKJIMBHX (pIHAHCOBMX BTpaT;

- popMyBaHHS JOCTATHHOTO 00CATY (DIHAHCOBUX PECYpPCIB Ta ONTHUMAIBHHUM iX PO3MOILT
MDK chepaMu AisIbHOCTI,

- 3a0e3MmedeHHs (piHaHCOBO1 pIBHOBAru Ta (iIHAHCOBOI THYYKOCT;

- BUSIBJICHHSI BHYTPILIHIX Ta 30BHIMIHIX 3arpo3 1 OLIHKA iX BILJIHBY.

- po3poOKa ynpaBIiHCHKHX pillleHb B HANPsAMKY 3a0e3nedeHHs (piHaHCOBOi Oe3IeKu;

- KOHTPOJIb 32 peali3alli€lo YIPaBIIHCHKUX PIlIeHb Ta OI[IHKa OTPUMAHUX Pe3yJbTaTiB;

- 3a0e3MeveHHs HaJeXKHOTO PiBHA (PIHAHCOBOT CTAOLIBHOCTI.

3abe3neueHHs] BHMCOKOTO piBHSA (iHaHCOBOi Oe3neku NOTpedye KOMIUIEKCHOTO
yIIpaBJliHHSA (iHAHCOBUM CTAaHOM (pepMEPChKUX rocnoapcTB. TakuM YWHOM IS TIBUILICHHS
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¢dinancoBoi Oesnekn (QepMepChbKUX TOCHOJAPCTB HEOOXITHO, 3MIHCHIOBATH €(EeKTUBHY
YIPaBIIHCHKY MISUIBHICTH 32 TAKUMH HAIIPSIMKaMHM: JIKBIIHICTH 1 TNIATOCIIPOMOJKHICTD, JiTOBa
aKTHBHICTh, pEHTaOeNbHICTh, (piHAHCOBa CTIMKICTh Ta iHBeCTHIiHA mpuBadmuBicTh. Ha
pUCyHKY 3 BIIOOpaXeHO HAmpsMU YIpaBIiHHS (PIHAHCOBOIO 0Oe3nekoro (GepMepchbKux

TOCIIOIAPCTB.

JIiKBIAHICTH Ta
JIATOCITPOMOIKHICTh

JlimoBa aKTUBHICTH

- 301NIbIIEHHs aOCOTIOTHO JTIKBIJHHUX aKTHBIB,

- 3MEHIIICHHS TIOTOYHUX 3000B’3aHb;

- 3MEHIICHHS KPEeOuTOpChbKoi 3aboproBaHOCTI 3a
TOBapH, poOOTH Ta MOCITYTH

- 3MEHILIEHHS J1e0iTOPChKOT 3a00proBaHoCTi

digaHcoBa CTIHKICTb

A 4

-30UIBIICHHS T'POIIOBUX HAJXOJPKEHb Bij peaizarii
VIV NINT

- 3MCHIIICHHS BUTPa4YaHHs Ha OIUIATY IPalli;

- 3MEHILICHHsI BUTPAaYaHHs HA PUI0aHHS TOBAPiB;

- 30UIBLIEHHSA HAIXO/KEHb BiJ IHBECTHUIIMHOL
JUSTBHOCTI;

- 3MCHIIICHHSI BUTPAYaHHs Ha ITOTalleHHs KPSIUTIB

A 4

- 30LIBIIIEHHS] HEPO3MOIIEHOTO MPHOYTKY;

- 3MEHIIIEHHSI IOBTOCTPOKOBUX 3000B’I3aHHS;

- 3a0€3MeYCHHS BIIACHUX KOIITIB B 000POTI;

- 3MEHIIICHHS] YaCTKH TIOTOYHUX TO3UYCHHUX KOIITIB Y
Jokepenax (piHaHCyBaHHsS 0OOPOTHUX aKTHBIB

- 30UIBIIIEHHS YHCTOr0 IPHOYTKY;

YrpaBItiHCEKI pilieHHS 3a0e3nedeHHs (JiHaHCOBOI Oe3MEKH IMiIPUEMCTBA

. - 3MEHIIEHHs CO0IBapTOCTI peali3oBaHOl MPOIYKILii;
PenrtabenbHicTh P pe PORYRULL
X X » - 3MEHIIEHHS BUTpAT HA 30yT;
JIAJIBHOCTI - 36i : s -
30UIBIICHHS 1HIINX OMEPaIlifHNX JOXO/IB;
- 3MEHIIIeHHsI BUTPAT BiJl TICyBaHHS 3amaciB
IuBecTHITIIiHA | - 3MeHUIEHHS IHBECTULIHHUX TIPOEKTIB 3 JIOBIUM
NpHBAOIUBICTH "| TepMIHOM OKYITHOCTI;
- 30UIBIICHHS KaIliTaJIbHUX 1HBECTHIIIH;

- MIBUIIECHHS epEeKTUBHOCTI IHBECTHIIIN.
- 3MEHILICHHS BUTPAT BiJ] [ICYBaHHS 3aI1aciB

Puc. 3. Hanpsimu ynipaBiinHs iHaHCOBOIO 0€31eK010 (hepMepChbKUX rocrnoapcTB™®

* Pozpobaeno asmopamu

Bu3HaueHH1 HanpsMKu yrpaBiliHHS (DIHAHCOBOIO O€3MEKOI0 3BOJATHCA 1O TOTO, IIO
OCHOBHMM 3aBJIaHHSM HiJBUIIEHHA (iHaHCOBOi Oe3meku (epMepChbKUX TOCIOAAPCTB €
3a0e3neyeHHs] MPUOYTKOBOT MiSUTbHOCTI Ta MOCTIHE 30UIbIIEHHSI 00CATY YUCTOTO MPUOYTKY.
BianoBigHO picT YUCTOTO MPUOYTKY JO3BOJIHTH:

- 30UIBIIMTH BJIACHUM KamiTai, 10 MO3UTHBHO Bi0Opa3uThCs HA piBHI iX (iHaHCOBOI
CTIMKOCTI Ta 3MEHIIUTH MOTPEOy y 3alTy4eHH1 KPEeIUTIB;

- 30UTBIINTH pe3epBU IPOIIOBUX (POH/IB JJIsl MOKPUTTS HerepeadaduyBaHUX BUTpAT, SIKi
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MaTHMYTb MICII€ B pe3y/IbTaTi BIUIMBY 30BHIIIHIX (aKTOPiB;

- 30UIBIIMTH OOCSAT TPOIIOBUX KOMITIB, IIO JO3BOJHUTH MIJBHIIUTH 3JAaTHICTh
rOCHOJapCTB IIBUIKO Ta B MOBHOMY 00Cs31 moramaru 60pru;

- 30UIBIIMTH JKepena (iHaHCYBaHHS IHHOBALid, SKI € BKpail HEOOXITHUMH IS
OHOBJICHHS BHPOOHMYUX TIOTY)KHOCTEH Ta MIABHIIEHHS KOHKYPEHTOCIIPOMOKHOCTI
(bepMepChKHUX TOCIIOIAPCTB

- MABUIIUTH 0OOPOTHICTH KaIliTaly Ta PeHTa0eNbHICTh AISITBHOCTI.

BucHoBku: B 1inomy, 3a pe3yabTataMu JOCHIIPKEHHS MOYXKHA CBITUUTH, 10 (iHAHCOBA
0e3leKka € BaroMOK XapaKTEPUCTUKOK JISUTBHOCTI ITIIIPHEMCTBA, SKa BU3HAYAE HOTO
¢iHaHCOBUI CTaH, IHBECTUIIHY MpPHUBAOIUBICTh, KOHKYPEHTOCIPOMOXHICTh, PHHKOBY
BapTICTh. 3HIWKEHHS PpiBHS (PiHAHCOBOI Oe3meku (epMepPChKOTO TOCIOAAPCTBA € 3aMOPYKOI0
3HMKEHHSI €KOHOMIYHOTO PO3BUTKY Ta MIJBUIIYE PU3HK HMOBIPHOCTI OaHKpPYTCTBA Cy0’ €KTa
rOCIO/IapIOBaHHsA. 3 METOI0 MIATPUMAHHS HAJEKHOTO PIBHS YW MIABUIIEHHA (PiIHAHCOBOT
0e3neKu MiIIPUEMCTBA B JIOBFOCTPOKOBOMY M€pioji, HEOOXITHO 3A1HCHIOBATH €(QEKTUBHE
yhnpaBiiHHSA. BuszHaueHo Ta O0OrpyHTOBaHO, WLIO YIpaBiiHHS (PIHAHCOBOIO OE3MEKOI0
(hepMepCchbKOro TOCIMOJapCTBA SBJSIE COOOK0 CYKYIHICTH 3aXOJiB 13 OLIHKH (DiIHAHCOBHX
MOKa3HUKIB, 10 JO3BOJIAE€ BUSBJISATH BHYTPILIHI Ta 30BHIIIHI 3arpo3u (iHAHCOBIN Oe3merri,
PO3pOOIIATH YIPABIIHCHKI 3aX0AH Ta PETYIIOBATH MPOIIEC iX pearizallii.
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