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OLIHKA ®IHAHCOBOI BE3IEKH IIJIMPUEMCTB HA OCHOBI
NPUHIUIIB NOBEAIHKOBOI EKOHOMIKHA

@dinaHcoBa Oe3neka Ha pI3HUX pPIBHAX COLIAJIbHO-€KOHOMIYHUX BIIHOCHH B
CYy4acCHOMY CYCHUILCTBI c(OpMyBaJlach SK OKpPEMUW HampsiM JOCTiKeHb. BoHa, sk
CKJIaJ]0Ba CEKOHOMIUHOi OC3MEeKHM B TIEpIIy 4Yepry TMpHUBEPTaE yBary HayKOBIIB-
€KOHOMICTIB, sIKi, OJHAK, pi3HI 3a (paxoMm, TOMY MO-pI3HOMY PO3IJISAAIOTH ii Y CBOIX
JOCITIJPKEHHSIX: SIK CTaH, sIK IPOoIiec a00 SK BIACTUBICTh TICBHOT €EKOHOMIUHOI CHCTEMH.

[lousiTrss  «(piHancoBa Oe3meka» [K CaMOCTIMHUI  00'€KT  ympaBiiHHS
HIIIPUEMCTBOM JIOCHIIKY€EThCS HAYKOBIISIMA M (DaxiBLSIMU B Tally31 MEHEDKMEHTY YH
(iHaHCIB TPYHTOBHO i (haxOBO, HATOMICTh JOCTIHKEHb HIOAO0 METOAMKH ii OI[HKH Y
JiTeparypi He1IoCTaTHRO. PekomMennariii oo i aHamizy ¥ yrpaBiIiHHS HEO 3BOSTHCS J10
«HEOOXITHOCTI BUKOPHUCTAaHHS CHCTEMH TIOKAa3HHKIB, 1HIMKATOPIB, 3aCTOCYBaHHS
IHIUKATOPHOTO METOMY» TOIo. [Ipy 1IbOMy B KpalioMy BUIAJKY HAJA€ThCS TMEPENiK
TaKUX MOKA3HUKIB, SKi a0COIOTHO CIIBMAJAI0Th 3 MOKa3HUKAMU €KOHOMIYHOTO aHANi3y
JUIS OIIIHKKM (DIHAHCOBOTO CTaHy IANPHEMCTBA, a B TIPIIOMY HAJAIOTHCS JIMIIE Taki
TOJIOCTIBHI ~ «PEKOMEHJAIl» 3 yOpaBiIsSHHA YW OIIHKKA (DIHAHCOBOI  Oe3reKu
IITPUEMCTBA.

BinbmricTe HAYKOBITIB JOCTIDKYE 1€ OaraToOBUMIpHE IOHATTS 3 ITO3HUIIT «CBOED»
Haykd: (pIHAHCUCTH 3 TIO3MIIii (hiHAHCIB, MAKPOCKOHOMICTH — 3 MAaKPOCKOHOMIKH TOIIIO.
@DiHAHCOBI X PIICHHS HE 3aBXKAW IMPHUHUMAIOTHCS BUKIIOYHO HAa OCHOBI €MITIpDHUHUX
JTaHUX YM BUKIIOYHO (PIHAHCOBMIX I1HIWKATOPIB, IO CBiM4aTh MPO cTaH (PIHAHCOBOI
Oe3mekn, a00 HAa OCHOBI BIIOMOCTEW MPO TPOIECH, M0 3a0e3MeUyloTh MIHIMI3AIIi0
PU3HKIB BTPATH TOCTATHHOTO 1i PiBHSI.

Jns  mpudHATTS  00’€KTUBHO ONTHUMAJBHUX  PIllIEHb, HANPUKIAM, MO0
IHBECTYBaHHS, CTEHKXOJepaM HEOOXimHO Oyno O OLIHUTH 3HA4YHI MacwBU iH(OpMAIIii
JUIS OIIHKKA (DIHAHCOBOTO CTaHy IIIMPHEMCTBA, Ta BEJIWYE3HI OOCATH JMaHUX IS
BU3HAYCHHS PiBHS ¥Woro d¢inancoBoi Oesmeku. [Ipu 1mpoMy, ckaxkiMo, B OaHKax, fKi
CHUTLHO 3 IUIATDKHUMH CHCTEMaMH TIPAIfOIOTh ITUIO000BO, BIAIOBIMHI TTOKa3HUKH
3MIHIOIOTECSI TIPAKTUYHO IMOCEKYHIW 24 ToauHu Ha 100y, MCHS KOXKHOI TpaH3aKIlil
KOXKHOTO KITIEHTA, 1 BUBUEHHS CTaHy (DIHAHCOBOI yCTAHOBH HE Ma€ (DaKTUYHO CEHCY,
OCKUTBKH TTOKH JIaH1 00pOOJISIOThCS, 3HAUHA iX YaCTUHA CTa€ HEAKTyaJhbHOM. TaKoX Ha
MIATPUEMCTBAX IHIIIOTO THUITY, SIKIINO aHAJ3 MPOBOAMWTHCS, HANPUKIAJ, B JCHb IMIKOBHUX
BUIUIAT 3a 3000B’SI3aHHSIMM, TO TOKA3HUKU PIBHA (PIHAHCOBOI CTAOUIBHOCTI MOXYTh
CYTTEBO BIIPI3HATHUCH BiJl THX, 5IK1 O JO3BOJIMIIN OLIIHUTH PiBEHb ()IHAHCOBOI OE3MEKHU SIK
BHCOKHI.

VYpaxoByroun HEOOXIAHICTh AOCHIKEHHSI TaKOX 30BHILIHBOIO CEPEIOBUINA
MIATPUEMCTBA JIJI1 BU3HAYCHHS PIBHS MOT0 (pIHAHCOBOI OE3MEKH, 3 TAKUM 3aBIAHHIM MIT



OM BHOPATUCH JMILIE IUTYYHUH IHTENIEKT 3 HAAMNOTY)KHUMH OOYMCIIOBAIbLHUMMU
MOXKJTUBOCTSIMU, SIKUI OM OUTBII-MEHIII y3aralibHeHy 1HGOpMallito nepeaaBaB JIOIUHI IS
NPUMHATTA pitieHb. [Ipote, 1 B 1IbOMY BUNIAJIKY PILICHHS IPUAMAINUCh OM HEONTHUMAJIbHI,
OCKUIBKHM 3 OJIHOrO OOKY, SIK 3a3HA4ajioCch, 10 MOMEHTY NPUNHSATTS PILIEHb CUTYyallis
3MIHUTBCS, a 3 APYroro OOKy 30UIBIIEHHS! KUIBKOCTI 00poOieHoi iHdopMalii He Moxe
OJTHO3HAYHO CBIIYUTHU PO SKICTh NPUHHITUX HA il OCHOBI PillICHb.

@diHaHCOBI TOKAa3HMKM Ta TMPOBEACHUMH iX aHami3 He Ja€ 00’ €KTUBHOIO
B1100pa)keHHs PiBHS (PIHAHCOBOI OE3MEKU MiMPUEMCTBA, X0U 1X BpaXyBaHHS 1 Ba)KJIMBE
npu oIiHIl (iHaHCOBOI Oe3meku. 3 1HIIOr0 OOKYy pIMIEHHS, IO MPUIMAIOTHCS
CTeHKXoepaMu, 0a3yroThCsl Ha BIAUYTTSAX PiBHA (PiHAHCOBOi Oe3meku, 1 il 1HIUKATOpU
MalTh TPH [OMY JIMIIE JIyXe OIOocepeaKoBaHUK BIUTHB. [Ipy 1boMy Take BimUyTTs
dbopMyeThCsl 3aBASKU Oe3MepepBHii ydacTi CTEUKXOJepa y OMNepalliiiHii AisUTbHOCTI,
MNOCTIHHOMY MOHITOPHHTY (pIHAHCOBUX MOKA3HUKIB, BUBYEHHIO aKTYaJIbHUX MIAXOIIB 10
YIPaBIiHHA MIANPUEMCTBAMHM, JOCIIKEHHIO 3MIH B OTOYYIOUOMY CEpEIOBHILL,
KOH FOHKTYPH PUHKY TOIIIO.

OTxe, sikuM OM YUHOM HE OIIHIOBaJIach 1H(opMaLIis Mpo ctaH (HiHAHCOBOI Oe3NeKn
HIIPUEMCTBA PIIIEHHS, TPUUHATI HA OCHOBI TakKoi OIUHKH, HE TMPHU3BEIYTh 0
00’€KTUBHO ONTHUMAJIbHUX PE3yJbTaTiB. ToMy CIifi pO3pOOMTH KOHIIEMIIIo, SKa O, mo-
nepiie, Oyia 3/7aTHA MPEICTABUTH PealbHUI piBeHb (HIHAHCOBOI OE3MEeKH MiNPUEMCTBA,
Ho-7pyre, T03BOJIsUIA O OIIHIOBATH HE JIUIIIE EKOHOMIYHY CYTHICTh (hIHAHCOBOI O€3IeKH, a
ii mpupoay Ta KOMIUIEKCHe OaueHHs cyTHOCTI. Taka KoHIemnIis Mmae 6a3yBaTHCh 3 OJTHOTO
00Ky Ha 00’€KTMBHUX (PIHAHCOBHMX TOKAa3HUKAX, 3 JPYrOro BpPaxOBYBaTH OCOOJMBOCTI
NPUKAHATTS PIIlICHb BIAMOBITHUMU 0cO0aMH1 Ha OCHOBI X CYJIPKEHB PO TAPHEMCTBO.

PiBenn (hinaHCOBOI O€3MEKH MIAMPUEMCTBA B KIHIIEBOMY IMIJACYMKY BU3HAYA€ThHCS
BCHOT'O JIBOMA PIBHSIMH «IOCTaTHHO BHCOKHID Ta «HEIOCTAaTHHO BHUCOKUI» B OKPEMHUX
CUTYAIISIX TIPH MPUHHATTI KOHKPETHUX pillieHb. | 1ei piBeHb BH3HAUYae Tpyma ocid abo
OJlHA JIFOJIMHA, HA SKY IMOKJIAJICHO Ha IMANPUEMCTBI TaKi MOBHOBKEHHS. Tak, MOXKHA,
BUKOPUCTOBYIOUH Pi3H1 METOMKH, BU3HAYUTH PiBeHb (hIHAHCOBOT OE3IEKH TTiAMPHUEMCTBA
NEBHUM [M(PPOBUM 3HAUCHHSM, HANPUKIQA, 13 BHKOPUCTAHHAM IHTETPATHLHOTO
MOKa3HUKA a0 TPYIH MOKA3HUKIB, KOSPIIEHTIB, IHAUKATOPIB. [Ipy IbOMY 111 MOKA3HUKH
1 IX HOPMATWBHI 3HAYEHHS MOXXYTh OYTH pETeNbHO OOIPYHTOBaHI, OJHAK, OCOOH, IO
NpUIMalOTh PILIEHHS JIUIIE BI3bMYTh X JI0 YBaru, a He IpUMMYTh OJTHO3HAYHO SIK JOTMY.

Takum yrHOM, HABaXTUBILIMM MUTAHHSAM CTa€ came (POpMyYIIOBaHHS 3aIUTY 110
0ci0, 1110 TPUAMAIOTH PILICHHS, 1 OOTPYHTYBaHHSI iX HACTIIKIB.

3p03yMiio, IO BITIYTTS CKCIEpTaMHU PIBHA IIbOTO BAKIMBOTO ITOKa3HUKA HE
MOKJIMBO C(OPMYBATH JIUIIIE HA OCHOBI iX HaBITh 3HAYHOTO JIOCBiAY, a CIij Opatu 10
yBaru JaHi 00’ €KTUBHOTO KOHTPOJIO IIATNPHEMCTBA HA OCHOBI HOTO (PiHAHCOBOV,
VIIPABIIIHCHKOI Ta 1HIIOT 3BITHOCTI — THX IMOKA3HUKIB Ta IHAWKATOPIB, SIKi BiIOOpakKarOTh
cTaH (iHaHCOBOI OE3MeKH 3a MEBHUM (aICKBAaTHUI) TIepio HOro (PyHKITIOHYBaHHS.

[Tpu pbOMy KITIIFOUOBHM OyJi€ MUTAHHS, XTO 1 3 SIKOKO METO MPOBOAUTH OLIHKY
dinaHcoBoi Oe3neky mianpueMmcTBa. Came BiJl MOCTABICHUX IIUJICH, 3aB/laHb, a TAKOXK B
ix opmymnroBaHb OyJie 3a71€KaTH OCTATOYHE PIIICHHS €KCIIEPTIB 111010 BU3HAYECHHS PIBHS
¢diHaHcoBoi Oe3neku. Lle moB’s3aHo 13 KOTHITUBHUMU OOMEKEHHSIMU KOXKHOTO YYaCHUKA
EKCIEPTHOI TPYIIH.



Tak, 3MOIEMIONMO CHUTYaIlll0, KOJIM piBeHb (PIHAHCOBOI OE3MEKHM BU3HAYAETHCS
TPYIOI0 EKCTEPTiB, O CKIAAy SIKMX BXOASTH BIACHUKU MimmpueMcTsa. [Ipu npoMy Big
MPUMHATOTO PILIEHHS 3aJI€KUTh MOXKIIMBICTh IHBECTULIIT B HOBUM HampsiM Oi3HECY, SIKH,
AK OYIKYETbCS, IpuHece BiaacHuWKam Outblimii Ha 100% mnpuOyTok abo iHBECTHLIT HeE
OKYIUTSITBCS, 110 TAKOXK MOXKE BiIOYBaeThes. BpaxoByroun eekT eHaayTMEeHTa, € BUCOKa
HAMOBIPHICTh TOTO, IO €KCIIEPTU OLIHATH PiBEHb (PIHAHCOBOI OE3MEKH SIK HEJOCTATHBO
BUCOKHUH, 11100 PU3UKYBaTH, OCKUIBKHM 1HBECTHIIII MOXKYTh HE MOBEPHYTUCH. B mpiopureri
CTa€ MPUHLMI YHUKHEHHS 30UTKIB.

Take pimeHHs CTEHKXONAEPIB  MIIKPIIUTIOBATUMETBCS  TaKOX  MOJIEILIIO
MDKYacOBOIO BHOOpY — MOJIEIUTIO JHUCKOHTOBAHOI KOPHUCHOCTI, aJke, IilCHO,
CHOKMBaHHS 3apa3 BaXIIUBILIE, HDK MOTIM. | 1HBecTyBaTu pecypcu (BIAMOBIATUCH Bij
HUX 3apa3), 00 oTpuMaTH (MOXKIIMBO) B MailOyTHHOMY HeXail HaBITh 1 OUTBIIY KUTBKICTb
Onmar BUTISIIAE A7 TIEPECidHOi JIFOAWHHU MasnonpuBabimuBuM. [Ipu 1boMy MpakTHYHO
KOKHIM JIFOMHI NPUTAMAaHHUM €BPUCTUYHUM CMOCIO MUCIEHHS, KOJNW JJISi BUPILLICHHS
NICBHUX 3aB/IaHb HA JYMKY CIaJIaf0Th PUKITIAIN 1 JOKA3H, SKi HaifJacTile 3yCTpiyaanch
ITii JTFOIVHI, T THII KOTHITHBHI BUKPUBJICHHS.

Hatinpocrimum croco6oM BHPIIIATH Taky MpoOsieMy Oyino 0 yBECTH 10 CKIIaay
EKCIIEPTHOI TPYMH JIFOACH, KOTpl O MpUHAWMHI HE 3aJie)kaiu BiJ e€deKTy eHIayMEHTa,
TOOTO HE MaM O BITUYTTSI BTPATH MPU MPUAHATTI HEPAIIOHATIBHOTO PIIIEHHS, IKE MOTJIO
O TIpHU3BECTH A0 BTpaT 4M 30MTKIB. Takuil miaxiy rnependadaB Ou 3aydeHHs Ha TUIATHIA
OCHOBI KOHCYJIbTAHTIB, 1110 JO3BOJISIFOTH COO1 HE BC1 MIIMIPHUEMCTBA: OJHI 3 (PIHAHCOBHX
MIpKYBaHb, IHIIN 4Yepe3 HaaMIpHY CaMOBIIEBHEHICTb MEHEIKMEHTY. BaxIMBo, OJIHAK,
nam’siTaTd PO TPUHIMIT «IOTJISAY 3CEPeIMHI» Ta «IOTJISAY 330BHDY, YBEICHUIA
Hanienom Kanemanom, KoJu eKCIIepTH MPUIMAIOTh PIIICHHS HA OCHOBI IBOX BIJXUJICHb:
CMUIMBHI TIPOrHO3 ab60 obepexkuuii BuOip. [lepie, Koiau BOHM OIIHIOWTH MPoOIeMy 3
TO3MIIIi YeHa KOMaH/IH, CTEUKXOJjiepa, BJAaCHUKA M YIPaBTIHI i 0OMEKEH1 IO
HU3KOIO0 KOTHITHBHUX BHKPHBIICHB, a JAPYTHUH — 3 IMO3HIl 30BHINTHHOIO HE3AJICKHOTO
eKCepTa, 3 YpaxyBaHHSIM IHIIOTO JIOCBIAY, NPUKJIAIIB, TOMISAIB. 3a yMOBH
BUKOPUCTAHHSI PI3HUX HEOOX1THUX BIJOMOCTEH, KOMITIETEHIT eKCIIepTa «IIOTJISA 330BHDY
Oyze OUTbIT 00’ EKTUBHUM.

Cnucok euKopucmanux Ocheper.
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