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B ymoBax IHMKIIYHOTO PO3BUTKY EKOHOMIKH, WMOBIPDHHUMH € BapiaHTU
cnaay, a came TMojii aHanoriudi ¢inancoBiii kpusi 2008 poky, sKa
MIPOJIOBXKYBaJIACh B YKpaiHi MPOTATOM Maii’ke TPbOX POKIB, a B JICSKUX Taly3sixX
il BIIIYHHS TIOMITHI 1me # cporoAi. lle miaATBepaKye aKTyalbHICTh
JOCIIJIKEHHS TUTaHb (DIHAHCOBOIO CTaHy CYO’€KTIB TOCIOJapIOBaHHS,
0COOJIMBO 3 TOYKU 30pYy MPOTUCTOSHHS (PiHAHCOBUM KpHU3aM.

B nam yac nuraHHAM caMe €KOHOMIYHOI O€3leKH B HalllOHAJIbHIN Ta
3apyODKHIN JiTeparypl NpuaiiaeHo ocoOnuBy yBary. [lOHSATTIO €KOHOMIYHOI
Oe3MeKu MIAMPUEMCTBA MPUIIJIEHA yBara B MpalsdX BITUM3HIHUX YUYEHHX, TAKUX
ak: O.I. bapanosceknii, [.O. bmank, O.I. 3axapos, IL.A. Ilpurynos, M.M.
E€pmomenko, B.C. Cigak, M.I. Kammuk, B.M. Teeup, M.O. Kuzum, T.C.
Knebanosa, O.1. Yepnsk, C.M. lllkapyiet Ta iH.

B cyuacHiii HaykoBiil siTepaTypi (iHaHCOBa Oe3leKa TpPAKTYEThCs
31€01IBIIOO SIK CKJIaJJ0BA €EKOHOMIYHOI O€3MEKH Ta PO3IJISIA€ThCA HalyacTile
Ha MaKpOPIBHI SIK CTPYKTYPHHUM €JIEMEHT HalllOHATHHOI Ta EKOHOMIYHOI Oe31eKu
KpaiHu.

VY3aranpHEeHHS ICHYIOUMX TEOPETUYHUX IMIJIXOJIB JO3BOJISIE 3POOUTH
BHUCHOBOK, II[0 €KOHOMIYHA Oe3MeKa MiAMPUEMCTBA — 1€ KOMIUICKCHE TTOHSITTS,
gKe 1HTerpye B co01 cHUCTeMy 3axO[iB, MEXaHI3M iX TeHepyBaHHS Ta
3a0€3MeUYeHHs] ¥ TPOSBIAETbCA  4Yepe3  BIAMOBIMHUWA  CTaH,  SIKHM
XapaKTEPU3y€EThCsI CTAOUIBHICTIO, QJANTHBHICTIO Ta MO3UTHBHOIO JTUHAMIKOIO
PO3BUTKY €KOHOMIYHOI Ta 1HIIMX B3a€MOIIOB’A3aHUX MIJICUCTEM MiANPUEMCTRA;
1Ie pIBEHb 3aXMIIECHOCTI BiJ] HETaTUBHUX BILUIMBIB OTOUYIOUOIO CEPEJIOBHIIA,
SAKUWA JIOCATAETHCS 3a PaxyHOK BUAMOBIIHOCTI (DiHAHCOBOTO, KaJpOBOTO,
TEXHIKO-TEXHOJIOTTYHOT'O Ta €KOJOTIYHOIO MOTEHIIAIB CTPATETIYHUM IUISIM Ta
3aBJIaHHSIM MiANPUEMCTBA.

dinaHcoBa 0e3neka K BHYTPIIIHbOBUPOOHUYA (DYHKIIIOHATIbHA CKJIa/10Ba
CKOHOMIYHOI O€3IEeKH BBaXKAETHCS TOJIOBHOK Ta BHPIMIAIBHOI, aJDKe 3a
PUHKOBHX YMOB TOCHOJapioBaHHS (DIHAHCH BUCTYIMAIOTh PYIIIHHOI CHIIOK0
KO)KHOT €KOHOMIYHO1 cuctemu [1].

[TonsitTss “dinancoBa Oe3meka” MOEAHYE B COO1 XapaKTEPUCTUKH TAKUX
EKOHOMIYHHMX KaTeropii, K “hiHaHCH MiIMPUEMCTBA” Ta “‘€KOHOMIYHA Oe3meka
HiIprEMCTBA 200 TOCIIOAAPIOIOYOTO Cy0’ €KTa”.



dinaHCcOBY O€3MeKy MiAMPUEMCTBA MOYKHA BU3HAUUTH K CTaH HAHO1IbII
e¢(EeKTUBHOTO BHUKOPUCTAHHA PECYpCiB  MIANPUEMCTBA, BUPAKECHUNA Y
MO3UTUBHUX 3HAYCHHSIX (PIHAHCOBUX MOKA3HUKIB [ISJIBHOCTI MiAIPUEMCTBA,
CTPYKTYpH HOro Kamitaily, a TaKoX KypcOBOi BapTOCTI MOTO LIHHUX MaIepiB sK
1HAMKATOpa TOTOYHOTO (DIHAHCOBOTO CTaHY Ta TIEPCHEKTUB PO3BUTKY Ha
MaifOyTHe [2].

AHami3 HayKOBOI JIiTepaTypu AOMOMIT BHU3HAYWUTH, IO B €KOHOMIYHIN
Teopii (piHaHCOBY Oe3MeKy pO3MIIAIAI0Th, IK IPABHUIIO, Y TAKMX aCIEKTaX:

- SIK OJTHY 13 CKJIaJIOBUX €KOHOMIYHOI O€3IeKH;

- IK CAMOCTINHUI 00'€KT yIpaBIIiHHS.

CyTHICTb TOHSATTS «(piHAHCOBAa Oe3meka MIANPUEMCTBAY  HAYKOBII
TPaKTYIOTh Y IBOX PO3pi3ax:

- SIK CTaH 3aXHIIEHOCTI IHTEPECIB MIAIPUEMCTBA;

- K cTaH €()eKTUBHOTO BUKOPUCTAHHS peCcypcCiB mianpuemMcTna [1].

3BaXkalouu Ha IMUKIIYHICTh (PYHKI[IOHYBaHHS Ta PO3BUTKY IMiANPUEMCTBA,
yrpaBiiHHSA (PIHAHCOBOIO O€3MEKOI0  (SK CKJIAJ0BOI0 €KOHOMIYHOI OE3MeKn)
BapTO PO3MVISIIATH SIK CKIAJOBY Ta PE3yJbTaT AHTHUKPU30BOTO YIPABIIHHSL.
JliarHOCTHKa €KOHOMIYHOI 1, 30KpemMa, (piHaHCOBOi Oe3MeKku NMOBUHHA OyTH HE
JIUIIIEe THCTPYMEHTOM BUSIBJICHHS 37aTHOCTI MiAMPUEMCTBA TPUMATHUCH Ha IIABY,
a ¥ MOKa3HMKOM (IHIMKATOpOM) XapakTepy Ta IIuMOMHU Kpu3u. BoHa Mmae
CIIyI'yBaTH €(EeKTHBHUM 3aCO00M OOIPYHTYBaHHS HEOOXIJIHOCTI 3aCTOCYBaHHS
AHTUKPU30BHUX 3aXOJIB Ta NPOUEAYp, BHUSIBICHHS HANpSMKIB Ta pPE3EPBIB
MOKpaIIeHHs (piHAaHCOBOTO CTaHy Cy0’€KTa rocrnojaproBaHHs [3].

ExoHoMiuHMII moTeHlIan o00’enHye B €001 (piHAHCOBUM, KaIpOBHIA,
BUPOOHUYUN Ta TEXHIKO-TCXHOJOTTYHHN TOTCHIIANN IiANPUEMCTBA, SKI B
KOMOiHaIli BIAIrPalOTh BHU3HA4YaJdbHY poOJb B 3a0€3MEUEHHI CTIHKOTO
(b1HaHCOBOTO CTaHy cy0’ekTa rOCIO/IAPIOBAHHS, Horo
KOHKYPEHTOCTIPOMOXKHOCTI Ta CHPHSIE JTOCATHEHHIO HAJIC)KHOTO PIBHA
¢binancosoi 6e3nexu [4, 5].

3 orsiay Ha PO3TIIHYTE, MPOIMOHYEThCS piBEHb (DIHAHCOBOI OE3MeKu B
3araJibHOMY BHIJISAII BU3Ha4aTH 3a popmyioro (1) [6]:

P®b = f (®VY; EI), (1)

ne PDOb — pirens (piHaHCOBOI Oe3neky;

@V — (inaHCOBE yIpaBIiHHS;

EIl — ekoHOMIUHMI OTEHITIAT TIAIPUEMCTBA.

®dinaHcoBa  CKJagoBa MIANPUEMCTBA K  BHYTPIIIHbOBHUPOOHHYA
dbyHKIIOHATBPHA CKJIAIOBA EKOHOMIYHOI O€3MeKH BBAXKAETHCS TOJIOBHOIO,
OCKUIBKHM 32 PUHKOBUX YMOB TOCIOAApIOBaHHS (PIHAHCHU € «IBUTYHOM» OYIb-
SKO1 €KOHOMIYHO1 CUCTEMH.

VY3aranpHIOIOYM BCE BHIIECKa3aHe Tpebda BiA3HAYMTH, 110 (iHAHCOBa
Oe3reka € 0araroacnekTHOI 1 CKIATHOK EKOHOMIYHOKO KAaTETOpIiero 1 MOXKe
xapakrepusyBatucs 3 pizHuX cropiH [/]. Ilim ¢iHaHcoBOIO Oe3meKoro



MIJMPUEMCTBA CJIIJI PO3YMITH TakKuil (pIHAHCOBUHM CTaH MIANPHEMCTBA, SIKUM
XapaKTepU3yeTbcsa, TMo-mepuie, e(OEeKTUBHUM BUKOPUCTAaHHSIM (PIHAHCOBUX
pecypciB MIANPUEMCTBA, TO-Apyre, 30alaHCOBAHICTIO 1 SKICTIO CYKYITHOCTI
(GhIHAHCOBUX 1HCTPYMEHTIB, TEXHOJIOTIA 1 TOCIYT, IO BHUKOPHUCTOBYIOTHCS
MIJPUEMCTBOM, TO-TPETE€ — CTIMKICTIO O BHYTPIIIHIX 1 30BHINIHIX 3arpos,
3MATHICTIO (DIHAHCOBOI CUCTEMHM MIANPUEMCTBA 3a0€3MeUyBaTH pealizalliio Horo
¢dinaHCOBHX 1HTEpECiB, MiCii Ta 3aBJaHb JOCTaTHIMH oOOcCsSraMHu (PIHAHCOBUX
pecypciB, TMO-4eTBepTe, 3a0e3medyBaTH PO3BUTOK IIi€i (iHAHCOBOI CHUCTEMH,
KU TOBMHEH BHUpaXaTHCh Yy HaWKpaliMx TMOKa3HMKaX JIKBITHOCTI,
PEHTA0ENbHOCTI, TMJIATOCIPOMOKHOCTI, OOOPOTHOCTI KamiTaqy Ta OCHOBHHX
3ac001B MiANPUEMCTBA. BiICyTHICTh €JMHOT TOUKH 30pYy HA BU3HAYCHHS MTOHATTS
«(pinancoBa Oesnekay, sKke O MOEAHAIO yCi ICHYIOYl, POOUTH AaKTyaJlbHUM
MOAJIbIIE JOCIIIPKEHHS IIbOTO MUTAHHSI.
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