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METO/U 3ABE3IEYEHHS ®IHAHCOBOI
BE3IIEKU HIAITPUEMCTBA

B ymoBax Kpu30BOi €KOHOMIKH, KOJIU PiBE€Hb (PIHAHCOBUX PU3UKIB € HAJ3BUYANHO
BHUCOKUM, B MPOIIECI TOCHOJAPCHKOI AISUIBHOCTI Ha MEPLIMH IJIaH BUXOJATh 3aBJaHHS
rapaHTyBaHHs (iHAaHCOBOI O€3MEKU MIMTPUEMCTBA.

diHaHcoBa Oe3mneka MIANPUEMCTBA € HAWBaXKIIMBIIIOK CKJIaJOBOK €KOHOMIYHOT
Oe3leKu Jep>KaBU 1 PO3MIIAJAETBCA SK CTaH (PIHAHCOBOI, TI'POIIOBO-KPEAUTHOI,
BAJIIOTHOI, OaHKIBCHKOI, OIOXKETHOI, MOJATKOBOI CHUCTEM, WLI0 XapaKTEPU3YEThCS
30aJaHCOBAHICTIO, CTIMKICTIO JI0 BHYTPIIIHIX 1 30BHINIHIX HETaTUBHUX BIUIMBIB,
3aTHICTIO 3a0e3neyuTd eQeKTHUBHE (YHKUIOHYBAHHSA HALIOHAJIBHOI E€KOHOMIYHOT
CHUCTEMHM Ta €KOHOMIUHE 3pocTaHHs [1].

BuninaroTs Taki OCHOBHI 3arpo3u (piHAaHCOBO-CKOHOMIUHIM Oe3Merli miAnmprueMCcTBa:

— 3arpo3W MAaKpOCEpPENIOBHMINA — CTaH HaIllOHAJIbLHOI EKOHOMIKH, pPIBCHb
MO/JATKOBOTO HABAHTAXKEHHS, 3MiHAa KypCy BalllOTH, BUCOKWN piBeHb 1HGIIAILI,
HECTIPUSTIIMBUN 1HBECTUIIIMHUN KIIIMaT, BIATIK KBadi(h)iKOBAaHMX KaapiB, 3MEHIIICHHS
MIPOTIO3HUIIIT TPYAOBHUX PECYPCIB;

— 3arpo3W MIKPOCEPEJIOBHINA — 3POCTAHHS PIBHS CHOKMBUMX IIiH, MOTIPIICHHS
AKOCTI CHPOBMHM 1 MaTepialliB, HEAOCTATHIM pPiBEHb AUIOBOI AKTHUBHOCTI CyO’ €KTIB
PHUHKY;

— 3arpo3W BHYTPILIHBOTO CEPENOBHILA — HEPALIIOHAIbHE BUKOPUCTAHHS PECYPCIB,
HU3BKUW piBeHb KBali(iKkallii mepcoHally, HEJOCTaTHIN 00CAT pe3epBHUX Ta CTPAXOBHX
(GboHAIB, HU3bKUH PIBEHb KOHKYPEHTOCIIPOMOKHOCTI TPOIYKIIIT [2].

OcHOBHUMH  (YHKLISIMM ~ MEXaHI3My yOpaBiiHHS  (IHAHCOBOIO  OE3MEKOI0
I IMMPUEMCTBA €:

— IUJIaHyBaHHs (OMEpaTHUBHI Ta CTpATeriyHl IUIaHW, KOHIICMINl Ta MpPOTrpaMu,
MIPOTHO3M);

— oprasizaiisi 1 peryiroBaHHs (po3poOka Ta peaiizallisi ynpaBIiHCHKUAX PIIICHb,
po3po0Ka Ta BUKOPUCTAHHS (PIHAHCOBUX IHCTPYMEHTIB);
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— CTUMYJIIOBaHHS (BUKOPHUCTAHHS EKOHOMIYHUX Ta COLIAbHO-TICUXOJOTIYHUX
METO/IIB YIIPaBJIiHHS, 3pOCTaHHs €(PEKTUBHOCTI YIIPaBIIHCHKOT IIpaill);

— KOHTPOJIb (KOHTPOJBHO-aHAJITUYHA 1H(GOpMaIllisi BUKOHAHHS IUIaHIB 1 MpoTpam,
ayJIUT cTaHy (piHAaHCOBOI O€3IMeKH MiTPUEMCTBA).

Haii6inpmr po3moBCIOPKEHUMH MeToJgaMHu  3abe3nedeHHs: (iHAHCOBOI Oe3neku
HiATIPUEMCTBA €:

— METOAM EKOHOMIYHOTO CTHUMYJIOBaHHA Ta (DiHAaHCOBOi BiAMOBIAAIBHOCTI
(cTBOpeHHST MaTepiaIbHUX CTUMYJIB JOCSTHEHHS IuIeld 3abe3nedeHHs (iHAHCOBOI
Oe3rmekn ab0 BBEICHHS MaTepialbHOI BIMMOBITATBHOCTI 3a I1X HEJOCSITHEHHS,
3aCTOCYBaHHS METOAY €KOHOMIYHOTO CTUMYJIOBAHHS JIO3BOJISIE TPUBECTH Yy
BIJIMOBIAHICTh MaTepiajibHy BUHATOPOY MEPCOHATY 3 SKICTIO 1 KUIBKICTIO TXHBOI Ipalli
110,10 3a0e3mneueHHs (piHaHCOBOI O€3MeKH iIPUEMCTBA);

— METOJ BUOOpY aJlbTEpHATUB (KOKHE YIPAaBIIHCHKE PIIICHHS SBJsi€e CO0O0IO
pPO3pOOKY, pO3Tisig 1 OLIHKY JEKUIbKOX BapiaHTIB 1 BUOIP 3 HUX ONTHUMAJIbHOTO;
3aCTOCYBAaHHS 1IbOIO METOAY y IpOLEcCi JOCATHEHHS HEOOXi1IHOTO piBHSA (DIHAHCOBOI
Oe3rneku jJae HaWOUIhbIIMK edeKT y pasi, Kojdu Oynu MpopoOJieHI yCli MOKIIMBI
aNbTEPHATHUBH IIOAO0 PIIICHHS 1 OOMpAEThCS aAeKBAaTHUM Yy NaHii CHUTYyaIlli CTOCOBHO
3a0e3nedeHHs (PIHaHCOBOI OE3IMEKH BapiaHT, MPU YOMY 3 YpaxXyBaHHSIM HOTo BapTOCTI,
€()EeKTUBHOCTI 1 ONIEpaTUBHOCTI peaizailii);

— METOJ] «HAHMEHIIOTO OmMopy» (NMCUXOJOTIYHUX METOJ, OCHOBHAa METa SIKOTO —
MOETHAHHS 1HTEPECIB KEPIBHHUIITBA 1 MEPCOHANY MpH peanizamii MpUUHATHX 100
3a0e3reueHHs (IHAHCOBOI O€3IEKH PIIICHB);

— METOJ] PEIHXKUHIPUHTY (CIOJYyYEHHS OKPEMUX CKJIAJIOBUX EKOHOMIYHUX,
OpraHizamiifHuX 1 aJMIHICTPATUBHUX METO/IIB; JO3BOJIIE CKOPOTUTH HEMPOyKTHUBHI
oreparii 1 JJAHKM OPraHi3aliifHoi CTPYKTYpH yIpaBiiHHS (iHAHCOBOIO O€3MeKor0 abo
CIIPOCTUTHU HAJTO TPOMIZIKY CTPYKTYPY);

— METOJI JIOTICTUKH (ympaBiiHHS (IHAHCOBUMH MOTOKAMH 3 METOIO 3a0e3MeueHHs
JIOCTaTHOCTI (PIHAHCOBUX pecypciB LUIAIM (iHAHCOBOT OE3MeKH, a TaKOoX iXHBOT
HAsBHOCTI y BH3HAYEHHM Yac 1 3aJaHOMY MICIl; CHPSIMOBAHUI Ha CKOPOYEHHS
HETMPOJYKTUBHUX BUTpAT 1 ONTHUMI3aIii0 (IHAHCOBHX MOTOKIB BCEPENMHI 1 30BHI
MIAIPUEMCTBA);

— ayuT (311MCHEHHS! KOHTPOJIbHUX (YHKLIA; TPOBEIECHHS MEPEBIPOK HE3AIEIKHOIO
KOHCJITHUHTOBOIO a00 ayauTopchkoro (dipMoro, 10 3abe3nedye 00'€KTUBHICTD
pe3yJbTaTiB ayAUTy CTOCOBHO CTaHy (DiHAHCOBOI OE3MEKH);

— MPaBOBI METOAU (MIATBEPKEHHS IOPUANYHOIO CTATyCy MIAMPUEMCTBA, 3aXHUCT
Bl HE3aKOHHOTO BTpPY4YaHHS y (IHAHCOBY ISUIBHICTh HIANPUEMCTBA JIEPKABHUX
KOHTPOJIIOIOYMX OpraHiB, 3a0€3MEeUeHHS CYyIOBOTO 3aXUCTy MpaB MiANPUEMCTBA IO
BIJTHOIICHHIO JI0 HOTO (DIHAHCOBOI JiSTTLHOCTI);

— ONTHUMI3allisd ONOJATKyBaHHS (ONTHMI3allisl MOJATKOBUX IIJIATEKIB B MeXKax
YUHHOTO 3aKOHOJABCTBA, IO JI03BOJISIE CKOPOTUTH BUTPATH (B T. Y. HEMPOYKTUBHI), Ta,
B CBOIO U€PTY, MIABUIIUTH PIBEHb (hiHAHCOBOT O€3MEKH MMiIMTPUEMCTBA);

— CTpaxyBaHHA (CTpaxyBaHHs Ma€ OyTH aJeKBaTHUM (PIHAHCOBUM BHIOJaM, SIKi
MOK€ OTPUMATH MIANPUEMCTBO B PE3YJIBTATI HOTO 3aCTOCYBAHHS);
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— MeToj iMiTaliiHoi rpu (iMiTallisl MEBHUX CHUTyaIlid B mpolieci 3a0e3nedeHHs
(hiHaHCOBOT OE3IMEKH MiAMPUEMCTBA 1 BUBYCHHS IMOBEIIHKH BIIIOBITHOTO ITEPCOHAITY);

— TEXHIYHI MeToau (3aCTOCYBaHHS HOBITHIX 1H(OpMAIIHHUX TEXHOJIOTIH,
KOMIT'FOTEPHOI TeXHIKH, Cy4aCHHUX 3ac001B KpunTorpadii 1 BIAMOBIIHUX MPOTPam).

Takum 4YWMHOM, BUKOPUCTaHHS 3a3HAYCHUX METOIB JIO3BOJIAE KOMIUICKCHO
BUpilIyBaTu mpoOiemMu 3a0e3neyeHHs (IHAHCOBOI O€3MeKd MIANPUEMCTB Ta, MpPH
[OMY, MIHIMI3yBaTH MOJIHBI (piHAHCOB1 BTpaTH.
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PE3EPBH NOJIITIIEHHS TA YIIPABJTHHSA THBECTHUIIMHOI
JIAJBHICTIO IIAITPUEMCTB

[Ipu 301IBIIICHHIO PIBHS KUTTS HACEJICHHS, Ta JOCTATKY JItOJEH HE 00XOJUTHCS
0e3 mporpecy y cepi eKOHOMIKH, SKUH CYTTPOBOIKYETHCS 1HBECTUIIIMHUMH BKJIaJaMHU.
3aBAsKd IIbOMY B HaIIil KpaiHi 30CepeKYEThCA yBara Ha CIOHYKAHHS aKTUBHOCTI
IHBECTULIIM TiANpUEMCTB 1 Pi3uuHUX 0ci0. OgHaK HHUHI BIIOMOCTI OyXTraJIT€pChKOIrO
00JiKy Ta (hIHAaHCOBOI 3BITHOCTI €: HEYITKl, HEOAHO3HAYHI, IO 1 CIYrye MPHYHUHOIO
3MEHIIEHHS 1HBECTUIIHOT aKTUBHOCTI.

TeopernyHi npoOIEMH SIKI CTOCYIOThCSI €KOHOMIYHOI CYTHOCTI 1HBECTHIIH, iX
0oOJIIKy Ta OLIHIOBAHHS, JOCIIIKYBaJIM TaKl 3aKOPJAOHHI 1 BITYM3HSIHI HAYKOBII SK:
B. Augpiituyk [1], T. bens [2], B. bepenc, I'. bipman, M. bounaps [3], 1. bnank,
O. Marpoc [4], B. denmopenxo [5] Ta iumi. I[HBecTHIliiiHA OiSUTBHICTH OOJMIKY
TPYHTYEThCS Ha MDKHAPOJIHINA MPAKTHII TPUHITUIIB OyXTraaTepCchbKoro 00Ky - 6a30BUX
KOHIICTIIIISIX, SIKI TIOKJIQJIEHO B OCHOBY BIJOOpakeHHS B OOJNIKY Ta 3BITHOCTI
rOCTIOAAPCHKOT MISITBHOCTI MIAMPUEMCTBA, HOTO aKTUBIB, JOXO/IB, BUTPAT, (DIHAHCOBUX
pe3ynbTaTiB; 6€3MepepBHOCTI AiSTILHOCTI; TPOIIOBOTO BUMIipioBaHHS [6]. Takum unHOM
OOJIIK KamTaJIbHUX 1HBECTHUIIINA 3a0e3leuye BUTPATH HA KammiTajJbHE OYIIBHHUIITBO Ta
HaJ0aHHs a00 YTBOPEHHS OCHOBHHUX 3aC00iB, Ta IHIIMX HEOOOPOTHUX MarepialbHUX 1
HeMaTepialbHUX aKTHBIB.
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