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Beryn. ®yHKIIOHYBaHHS HIINPHEMCTB Y KOHKYPEHTHOMY CEPEHOBHINI Ha MEpIINH IUIAaH BHCYBA€e
npobJeMH MIABUIICHHA Ta MIATPUMKHA DIBHSA EKOHOMIYHOI Oe3leKku MiArmpueMcTBa Ta i HAWOUIBII BaroMoi
CKIIazoBoi — (iHaHcoBol Oe3neku. PiHaHCOBa Oe3neka sK MepuioueproBa (yHKIIOHAIbHA CKIIAJI0BA EKOHOMIYHOT
0e3neKu € BH3HAYAIBHOIO 1 Takokw HIo (opMye Ta OOyMOBIIOE Oe3neKy HiIANPUEMCTBA B LIIOMY Ta B po3pisi
ICHYIOUMX (DYHKI[IOHAJIBHUX CKJIQJIOBHX.

3Ha4HOI0 Miporo (iHaHCOBa Oe3reka MiIPUEMCTBA 3aJICKUTh BiJ CTaHy aKTHUBIB MIANPUEMCTBA Ta JHKEPEI
ix  ¢opMmyBaHHS, AKi  OOyMOBIIOIOTH  (iHAHCOBMH  CTaH  Cy0’€KTa  TroclojapioBaHHsA.  PiBeHb
KOHKYPEHTOCIIPOMO>KHOCTI ITiJIPHEMCTBA, HOTO JIIKBIZHICTH Ta IUIATOCIIPOMOXHICTb, 3 OZHOTO OOKY, 3ajie’KaTh BiJ
¢inancoBoi Oe3meku MiAMPUEMCTBA, a 3 IHIMIOrO (QOpMyIOTh ii piBeHb. (DiHaHCOBa Oe3leka MiNIMPUEMCTBA €
BaXIIMBOIO KATETOPI€I0, IO OOYMOBIIOE OCOONMHMBOCTI HOTO (YHKIIOHYBaHHS Ta TIIEPCIIEKTUBU PO3BHUTKY Y
KOHKYPCHTHOMY CEPEIOBHII. YMOBH TOCIOJAPIOBAHHS, IO CKJIAJNHUCS IMiJKPECTIOI0Th 3HAYYIIICTh (hiHAHCOBOL
Oe3mexu [T MiIIPUEMCTBA, BUCYBAIOTh il Ha OAHE 13 MEPIIUX MICIh Ta JOBOAATH HEOOXIAHICTH AOCHIIKEHHS Ta
PO3BHUTKY JIaHOi KaTeropii 3a yMOB KOHKYPEHTHOI OOPOTHOH.

AHami3z OCTaHHIX JOCHiDKeHb Ta myOmikamiid. Pe3ynbTaTHBHICTH Ta e(PEKTUBHICTh (YHKIIIOHYBaHHS
MIANPUEMCTB Y ITUHAMIYHOMY PHHKOBOMY CEPEHOBHII 3HAYHOIO MIpO0 BHM3HAYAETHCSI CTAHOM iX (hiHaHCOBOI
Oesnexku. CTaH eKOHOMIYHOI O€3NeKH MiJNPHUEMCTBA 3aJE€XKHUTh BiJl TOrO HACKUJIBKHM 3aJI0BUIBHOI0 € (iHAaHCOBa
Oe3rneka cy0’ekTa rocroiaploBaHHs, a TAKOXK KO0 € NMEePCHEeKTHBA TMHAMIKH ii cTaHy Ha piBHI mignpueMmcrea. Came
cTaH (hiHaHCOBOI O€3MeKH ITIPHEMCTBA € 3aIOPYKOI0 e(eKTUBHOTO (DYHKIIIOHYBAHHS OKPEMHX IiIIPUEMCTB 3a
YMOB MiHJINBOTO KOHKYPEHTHOT'O CEpEIOBHUINA.

AHai3 OCTaHHIX JTOCTIKCHD Ta MyOJiKaIliil 1aB 3MOTy 3a3HAYUTH, IO OUTBINICTh HAYKOBIIB PO3TIIAIOTH
(hinaHcoBy Oe3leKy y depe3 XapaKTepUCTUKHA (PIHAHCOBOTO CTaHy miampueMcTBa. OCHOBHHMH 3 HHUX € Taki: LA.
Bnank [4], K.C. Topstaesa [6], O. Kupuuenxo [12], T.b. Kyzenko [14], JI.C. Maprttomesa [16], M.O. Mikymina [17],
B.B. lllenecr [24] Ta iH.

He meHIn 3Ha4YHa 4acTHHA HAYKOBILIIB BUBYAIOTH (hIHAHCOBY Oe3IeKy SIK CTaH e()eKTUBHOTO BUKOPHCTAHHS
pecypciB, CTaH 3aXUCTy MiANPUEMCTBA Bix 3arpo3 Tomio. [IpoBimHMMM TpeACcTaBHUKAMH 33a3HAYCHOTO MIAXOIy €
O.B. Aped’esa [1], 1.O. bapanoscskuii [2], 1.B. Benokypos [3], JI. . JJoreus [9], B.H. 3abpoxcekwuii[ 10], B.I
MymrisH [18], P.C. IManexin [19], M. FO. ITorocora [20], €. Pa3aina [21], H.C. Cam0ypina [23], Cynakosa [24] Ta
iH. BaxiauBo 3ayBaKMTH, L0 TNPAKTUYHO BCi HAyKOBI BHBYAIOTH (iHAaHCOBY Oe€3MeKy MiJIpPHEMCTBA SIK
(YHKIIOHAJIbHY CKJIaZOBY MOT0 €KOHOMIYHOI Oe3rekn. 3a cyyacHHMX YMOB TOCIIO/aplOBaHHS (iHaHcOBa Oe3leka
CTa€ BAXJIMBUM €JIEMEHTOM YIIPaBJIiHHSI €KOHOMIYHOIO O€3MEKOI0 MiAIPUEMCTBA. YMOBH IO CKJIAINCS BUMAaratoTh
3arOCTPEHHSIM KOHKYpPEHTHOi OOpOTHOM. CTae 00'eKTMBHE 1 CBO€UacHe BU3HAuUeHHs ii piBHA. BuimeHnasexere,
0e3yMOBHO, MIATBEPIKYE aKTYAIbHICTh TEMH JOCIIKSHHS.

IMocTaHoBKa 3aBAaHHs. ['0OJJOBHOIO METOIO JTaHOI CTATTI € JOCIIPKSHHS ICHYFOUHX TCOPSTHYHUX ITiIXOMIB
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N0 TOHATTS (hiHaHCOBOI OE3NEeKH, OKpECcIEeHHs OCHOBHHUX Ii XapaKTEpPUCTUKH Ta BHM3HAUEHHS IIEPCIEKTHB il
BHKOPHCTaHHS 32 MIHJIMBHUX YMOB TOCIOAaproBaHHA. Mera ctarTi MOXe OyTH HOCSTHYTa NUIIXOM BHUKOHAHHS
HaCTYITHHX 3aBJaHb!

— JOCHIIUTH ICHYIOUi TEOPETHYHI MiIXOAW IO MOHATTS (iHaHCOBOI Oe3MeKH, OKPECIUTH OCHOBHI HOTO
XapaKTEePUCTHUKH;

— BHUIUIMNTH OCHOBHI HAampsAM{ IOCHi/DKCHHS (iHAHCOBOi O€3MEKH MiINPHUEMCTBA, IO BHU3HAYAIOTHCS
OCHOBHOIO TyMKOIO 3aIIPOTIOHOBAHUX BH3HAYCHb;

— OKPECJIMTH TIepeBar Ta HeJOMIKH 3a3Ha4€HUX HAIpsMiB JOCIIKEHb Ta BKa3aTH MOXIIUBI IIEPCIIEKTHBU
1X BUKOPHUCTaHHS.

Bukiiag ocHOBHOTO MaTepiaiy T0CHiKEHHSI.

Ominka piBHA (iHaHCOBOI Oe3IeKkH rependadae BU3HAYCHHS PIBHS IUIATOCIIPOMOXHOCTI IMiJIPHEMCTBA,
JIKBIZHOCTI Ta IUIATOCIIPOMOKHOCTI MiIPHUEMCTBA, ONTHMAIBHOCTI CTPYKTYpPH W e(EeKTHBHOCTI BHKOPHCTaHHS
foro pecypciB Ta iH. PiBeHb (piHaHCOBOI O€3MEKH I IIPUEMCTBA € BAYXKINBAM KPHUTEPIiEM TIPH 3MIHCHEHHI KPEIUTHUX
omepaniii. IlinTpumka piBHA (iHAHCOBOI O€3MEKH MIANMPHUEMCTBA BINITpAa€ BAXIUBY POIh UL 3a0e3MCUCHHS
BiJIOBiTHOTO (hiHAHCOBOTO PiBHS PO3BUTKY MiANPHEMCTBA B KOHKYPEHTHHX YMOBaX HOro ()yHKIIOHYBaHHS.

Bararorpannicte 3a3Ha4yeHoi KkaTteropii (OpMye PpI3HOIUIAHOBICTh MIAXOMIB /O BH3HAYCHHS 11
eKOHOMI4HOr0 3MmicTy. He icHye euHOT [yMKH 1I0/I0 BiIoOpakeHHS CyTHOCTI MOHATTS «(iHaHCOBa Oe3reKka» sK Ha
piBHI IepkaBH, Tak i Ha piBHI mianpuemcTBa. JJocmimkeHHs npupoan NOHATTS (iHaHCOBa Oe3leka MmiImpueEMCTBA,
OCHOBHHX O3HaK, 10 1 GOpMYIOTh Ta IOAAIBIIOTO CHPSMYBAaHHS HOTo CyTi Ha NEPCIEKTHBY NAJIM HaM 3MOTY
BUJUIMTH TPU NPOBIJHI HANPsSMH, a came: yepe3 OLIHKY (iHAaHCOBOTO CTaHy; 4Yepe3 OLIHKY CTaHy 3aXHIEHOCTI;
4yepe3 OL[IHKY KOHKYPEHTOCIPOMOXHOCTI MiINPUEMCTBA, KOHKYPEHTHHX IepeBar Ta e(peKTUBHOCTI BUKOPHCTaHHS
pecypciB MiAIPUEMCTBA.

OcHOBHI Bu3Ha4YeHHs (iHAHCOBOI Oe3MeKH, SIK KaTeropii, 0 pO3KPUBAE CYTHICTh Yepe3 XapaKTEePUCTHUKH
(iHaHCOBOTO CTaHy IpezcTaBiieHi y Tadu. 1.

Ta6mums 1
BuszHayeHHs1 NOHATTS «(iHaHCOBA (e3neKay Yepe3 XapaKTepUCTHKH (PIHAHCOBOI0 CTAHY MiANPHEMCTBA
ABTOp (IKEpeno) Busnauenns
ILA. bnank [4, c. 24] | kijbKicHMH 1 SKICHO JeTepMiHOBaHMW piBeHb ()IHAHCOBOTO CTaHy MiANPUEMCTBA, IO
3a0e3neuye cTaOLIbHY 3aXWIIEHICTh WOTO TPIOPUTETHHX 30alaHCOBAaHUX (IHAHCOBUX
iHTepeciB BiJ IJCHTU(IKOBAHUX pEATbHUX 1 MOTEHIiaJbHUX 3arpo3 30BHIIIHBOTO Ta
BHYTpIIIHBOTO XapakTepy, IapaMeTpH SKOTO BH3HAUYAIOTHCS Ha OCHOBI Horo (iHaHCOBOI
¢dinocodii i cTBOpIOIOTH HEOOXimHI mepeayMoBH (DiHAHCOBOI MIATPUMKH HOro CTIHKOTO
3pOCTaHHS B IOTOYHOMY i IEPCIEKTUBHOMY Hepioji.

M.O.Mikyina
c. 132]

(17,

CHCTEeMa KINBKICHUX 1 SKICHUX IapaMeTpiB ()iHAHCOBOTO CTaHy CiNBbCHKOI'OCIOAAPCHKUX
(hopMyBaHb, 10 B KOMIUIEKCI Bi100OpaxarTh piBeHb HOro (iHaHCOBOI 3aXHMIICHOCTI.

B. B. llenecr [25, c.
181]

(iHaHCOBMH CTaH, SIKMH XapakTepu3yeThcs 30aJaHCOBAHICTIO, CTIMKICTIO IO BHYTPIIIHIX 1
30BHIIIHIX BIUIMBIB, T03BOJISIE 3a0€3MEeYNTH e(peKTHBHY MisUTBHICTH IiIPHUEMCTBA 33 PAXyHOK
ONTHUMANBHOTO 3aJlydeHHs MaiiHa, [IePelaHOr0 YCTAaHOBHHKaMHM B YIPAaBIiHHI B
JIOBFOCTPOKOBOMY TIepiofi

O. Kupnuenko [12,
c. 15]

(hiHaHCOBHMIA cTaH 1 PiHAHCOBY CTAOLIBHICTD, 3AaTHI 3a0€3MEYUTH i IIPUEMCTBY HOPMAIIbHHIA
e()eKTUBHUI PO3BUTOK HOTO JUSIIHOCTI

JI. C. Mapriomesa
[16, c. 235]

KUJIBKICHO Ta SIKICHO JeTepMiHOBaHWI piBeHb Horo ¢iHaHCOBOro craHy, 1o 3abesmedye
CTaOUIbHY 3aXUINEHICTh WOro MPIOPUTETHUX 30araHcoBaHMX (DIHAHCOBUX IHTEpPECIB Bij

ineHTH(hIKOBAaHUX pealbHUX 1 MOTEHLIHHNX 3arpo3 30BHIIIHBOTO 1 BHYTPIIHBOTO XapakTepy,
napaMeTpu SIKOTO BH3HAYAIOThCS HA OCHOBI Horo ¢inaHcoBoi ¢inmocodii i CTBOPIOIOTH
HeoOximHi mepenyMoBH (DiHAHCOBOI MIATPUMKM HOrO 3pOCTaHHA B IMOTOYHOMY 1
HepCHEeKTHBHOMY IepioJiax.

[Ie TaKWi CTaH, SIKMA XapaKTepU3yeThCs, MO-Meplie, 30alaHCOBAHICTIO 1 SKICTIO CYKYITHOCTI
(hiHAaHCOBHMX IHCTPYMEHTIB, TEXHOJIOTIH IMOCIYT, KOTPI BUKOPUCTOBYIOTHCS MiANIPUEMCTBOM,
Mo JIpyre, CTIHKICTIO JI0 BHYTPIIIHIX 1 30BHIMIHIX 3arpo3, MO-TPETE, 3JaTHICTIO (hiHAaHCOBOI
CHCTeMH IMiANpUEMCTBA 3abe3redyBaTH peajiizalilo Horo QiHaHCOBHUX iHTepeciB, Micii i
3aB/IaHb JAOCTATHIMHU oOcsiraMu (PiHAHCOBUX pecypciB, Mo-4eTBepTe, 3a0e3MedyBaTH PO3BHTOK
i€l GpiHaHCOBOI CUCTEMU

K. C. T'opstuena [6, c.
96]

B mepury uepry, ¢inaHcoBa Oe3mneka BigoOpakaeTbcs uepe3 (hiHAHCOBY CTaOUIBHICTH IMiINPHEMCTBA,
30aTaHCOBAHICTh HMOTO MiSIIBHOCTI, CTiHKICTh [0 BHYTPIIIHIX Ta 3OBHIIIHIX BIUIMBIB, JOCTaTHIM 0OCSTOM
¢inancoBux pecypciB Ta iH. KpiM Toro nocrartHiii piBeHb (iHaHCOBOT O€3INEKH CIPSIMOBaHUH Oe3noceperHbo Ha
PO3BHUTOK Ta CTiliKe 3pOCTaHHs Cy0’ €KTa TOCIOJAapIOBaHHsI, pealizalliio Horo QiHaHCOBHX iHTEpeciB, eEeKTUBHY
TUSTBHICTD MiIPUEMCTBA.

OTKe, MOXHa 3pOONTH BUCHOBOK, 1110 (DiHaHCOBa Oe3MeKa IiANPUEMCTBA B KOHTEKCTI OLIHKY ()iHAHCOBOTO
CTaHy, B LIJIOMY, NPEJACTABIsIE€ 3aXO1H, 5Ki 3a0e3MeUyloTh 30aaHCOBAHICTh 1 AKICTh CYKYIHOCTI (iHAaHCOBHX
IHCTPYMEHTIB, TEXHOJIOTIH MOCIYT, KOTPi BHKOPUCTOBYIOTHCS IIJIIPUEMCTBOM ISl JIOCSATHEHHS CTaOiIbHOCTI
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(iHaHCOBOI CHCTEMH Ta CTBOPEHHS CHPHSTIMBOTO IHBECTHIIMHOrO KiIiMaTry SK Yy TOTOYHOMY, TakK i
MIEPCIICKTUBHOMY TIepiofax.

HactynmHuM BaKITMBHM HampsMOM OLIHKH (piHAHCOBOi Oe3MeKd MiANpHEMCTBA € ii BUBYCHHS SIK CTaHY
3aXUINEHOCTI Ta 3aXUCTy Bif 3arpo3. OCHOBHI BH3HAYCHHS MOHATTS (iHaHCOBa Oe3leKka y 3a3HAaYeHOMY pakKypci
MIPECTaBICHI HAaMH y Ta01.2.

Tabmuws 2
BusHavenHs noHATTH «diHaHCOBa (e3MeKa» Yepe3 OUIHKY CTaHY 3aXHCTY (3aXUIIEHOCTI) mianpueMcTBa
ABTOp (IKepeno) BusHaueHHs
€. Paznina [21, ¢.63] KOMIUJICKC 3aXOiB, IO CHPHUSIOTH MiJBUIICHHIO (iHAHCOBOI CTIMKOCTI TOCIIOAApYHX

Ccy0’€eKTiB 32 YMOB PMHKOBOI €KOHOMIKH, SIKi 3aXMIIAIOTh iX KOMEpLilHI iHTepecH Bif
BIUIMBY HETaTHBHHUX PHHKOBHUX MPOLECiB

H. C. Cam0ypina [23] CTaH 3aXHCTY BiJ 3arpo3, [0 BUHUKAIOTH Y MPOIECi HOro PO3BUTKY Ta (DYHKI[IOHYBaHHS,
sIK cy0’eKT (hiHAHCOBHX BiJTHOCHH.

Konnenmist ¢inancoBoi CKJIQJIOBA CEKOHOMIUHOI Oe3NeKH, $Ka XapaKTepH3ye CTaH 3aXHUIIEHOCTi JXHUTTEBO

6e3neku Ykpainu [13] BaXJIMBUX (KJIFOUOBHX) IHTEPECIB JEpKaBH, PETiOHIB, MiANPUEMHUIBKUX CTPYKTYp Ta

rpomMansH y (iHAHCOBIH cdepi B BIUIMBY MIMPOKOTO KOJA HETaTWBHUX YHHHHKIB
(3arpo3). OcHOBHMMH KpHTepisMu (DiHAHCOBOI O€3MEKH € JOCTATHICTh (DiHAHCOBHX
pecypciB, ix 30alaHCOBaHICTh Ta JIKBIHICTh, $IKi YMOXIIMBIIOIOTH HOpPMAaJbHE
ICHYBaHHS Ta PO3BHTOK 3a3HaYCHUX CYO’ €KTIB eKOHOMIYHOTO XKHTTS

H.J. Peepuyk [22, ¢.3] | me 3axucT Bimg MOXIHBHX (DiHAHCOBHX BHTPAT 1 IOMEPEKEHHS OAHKDPYTCTBA
MiANPUEMCTBA, JOCSATHEHHS HAaWOUIbII €()EKTUBHOrO BHUKOPUCTAHHS KOPIOPATUBHHUX

pecypciB
O.1. BapaHoBchKwHii [2, 3axXHILIEHICTh ()IHAHCOBHX I1HTEpECiB Cy0’€KTIB TOCMOJAapIOBaHHA Ha BCiX pIBHAX
¢.20] (hiHAHCOBHX  BiJHOCHWH, 3a0€3MEYCHICTh JOMAIIHIX TOCIOAApCTB, MiAMPUEMCTB,

oprasizaniif Ta ycraHOB (hiHAHCOBUMH pecypcami, IOCTaTHIMH JUIs 33/I0BOJICHHS TXHIX
noTped i BUKoHaHHS hiHAHCOBHMX 3000B’s13aHb

HocnimkenHs moHATTS «(]iHaHcoBa Oe3rieka» uepe3 OLIHKY CTaHy 3aXHCTy (3aXHUIEHOCTI) MiANPUEMCTBA
JIaJI0 3MOTY 3ayBaXKHTH, IO aBTOPH IPOIMOHYIOTh PO3risigatd (piHaHCOBY O€3MeKy fK CTaH MiANPHEMCTBA, IO
3a0e3medye BiIMOBITHUIA 3aXMCT Bil HEraTUBHUX YMHHUKIB Ta 3arpo3, (iHAHCOBHX BTPAT, HETATHBHUX PHUHKOBHX
MIPOLIECIB 1 IPYHTYETHCS B MEPIy YEPTy Ha JIOCTAaTHOCTI (hiHAHCOBUX pecypciB, iX 30alaHCOBAHOCTI Ta JiKBITHOCTI.

HocnimkenHst ¢GpiHaHCOBOi Oe3MeKH MiANPUEMCTBA SK CTaHy, L0 T'apaHTYE 3axXHINECHICTh MiANPUEMCTBA
CIpsIMOBaHE Ha JOCSTHEHHS HAHOUIbII e()eKTUBHOTO BHKOPHCTaHHS KOPIIOPAaTHBHHUX PECypCiB, Ha 3aJOBOJICHHS
rotped MiANPUEMCTBA | BUKOHAHHS (DiHAHCOBUX 3000B’sI3aHb, Ha ITiABHIIEHHS (hiHAHCOBOI CTIHKOCTI.

Hactymaum  HanpsiMom  BuBYCHHS — (iHAHCOBOi Oe3meku € 1i  JOCHIDKCHHS 4Yepe3  OIHKY
KOHKYPEHTOCIPOMOXKHOCTI IMiANPHEMCTBA, KOHKYPSHTHHX IepeBarax Ta e(QeKTHBHOCTI BUKOPHUCTAHHS PECypcCiB
nianpueMcTBa. OCHOBHI BU3HAYCHHA 33 JaHUM HAIIPSIMOM IIPENICTAaBIICHI y Ta01.3.

[TincymoBytoun BuIIe 3ragaHe, 3poOMMO BHCHOBOK, IO (iHaHCOBa Oe3leka MiAPHEMCTBA 3 TOTISAY Ha
KOHKYPEHTOCIIPOMOXXHICTh IMiJJIIPHEMCTBA, KOHKYPEHTHI mepeBarn Ta e(eKTHBHIOCTh BHUKOPHCTaHHS PECypCiB
MiIIPUEMCTBA — II€ CKJIQJ0BAa YacTHHA E€KOHOMIYHOI OE3MeKH MiAIMpHEMCTBA, IO 0a3yeThCsl HA HE3aJeKHOCTI,
e(eKTUBHOCTI 1 KOHKYPEHTOCIIPOMOXKHOCTI (hiHAHCIB MiJNPHEMCTBA, HOTO0 MPUOYTKOBOCTI Ta PEHTaOEIbHOCTI,
JIO3BOJISIE CAMOCTIIHO PO3pOOJIATH Ta BIPOBAKYBaTH (HiHAHCOBY CTPATETi0, 3a0e3IeUy€e ONTUMAIIbHE 3aTyUCHHS
Ta e(peKTHBHE BUKOPHCTaHHS ()IHAHCOBUX pECypCiB MIANPUEMCTBA Ta 3aXHUILIAE ITJIPUEMCTBO BijJ 3arpos, IIo
BUHUKAIOTh Y MPOIECi HOTO PO3BUTKY Ta (YHKIIIOHYBAHHS.

BucHoBku. JlocmipkeHHS MPOBECHI HAMH JJAJId 3MOTY BUJIUIUTH SK TIEPEBAard, Tak i HEMOMIKU ICHYIOUYHX
TCOPSTUYHHX TIIXOMIB JIO TMOHATTA «(iHaHCOBa Oe3meka». Tak OCHOBHHUMH IepeBaraMH BH3HAYCHb (DiHAHCOBOT
OC3IMeKH IMiIIPUEMCTBA Yepe3 XapaKTePUCTUKU (DIHAHCOBOTO CTaHY € Oe3Mocepe/iHi 03HAKHM CTa0ITbHOCTI, CTIHKOCTI
Ta 30aJTaHCOBAHOCTI JisUTHHOCTI I IIPUEMCTBA, 0 00YMOBIIOIOTHCS JOCTATHIM 00CATOM (hiHAHCOBHUX PECYPCiB.

[epeBaramu oCiTiKEHb NPEICTABHUKIB JPYTOro HANPsIMY, Yepe3 OLIHKY CTaHy 3aXHCTY, € Te 110 OCHOBHI
O3HAKH JTAHOTO MiIXO0IY TAKOX OOYMOBIIOIOTE CTIHKICTh HiATIPHEMCTBA, JOCTATHICTh HOTO (PIHAHCOBUX pECYpCiB, iX
30a1aHCOBAHICTH Ta JIIKBIIHICTb, IO CIIPSIMOBAaHI HA BUKOHAHHS (DiHAHCOBUX 3000B’sI3aHb.

[lo3uTHBHUMH O3HAKaMU MPEICTABHUKIB TPETHOrO HANpsMy € e(eKTUBHE 3alydeHHS 1 BHUKOPHCTAHHS
pecypciB MiANpPUEMCTBA, WO BiOOpa3uUThCs Ha NMPUOYTKOBOCTI Ta SIKOCTI Oi3HeCy, 10 OOyMOBHTH (piHAHCOBY
CTparTerilo MiIIPUEMCTBA Ta MIEPCIIEKTUBU HOTO PO3BHUTKY.

HenosnikamMu 3a3Ha4eHUX MIiAXOMAIB € Te IO aBTOPU PO3MISIAIOTh (hiHAHCOBY O€3reKy MiANpUeEMCTBA
BUKJIFOYAIOYH CUCTEMHICTb JOCIIKEHb, 110 OOYI0BaHI Ha OCHOBI €IHOCTI XapaKTEPUCTHK, KPUTEPIiB Ta O3HAK.

B 3B’s13Ky 3 3a3HaUCHUMH NPOOJIIEMHUMH MTUTAHHSAMH JOLIBHO 3pOOUTH HACTYIIHE:

— OKpECIHTH O3HAKM Ta XapaKTEPUCTUKU IIOJ0 CHCTEMHOCTI JOCIHIKeHb (hiHAHCOBOI Oe3neKn
T ITPUEMCTBA;

— OOTpyHTYBaTH HaIpsIMH TOCTIKCHb (piHAaHCOBOI Oe3lekn Ha pIiBHI MiANPHEMCTB Ta OOYMOBHTH
HEOOXITHICTH KOMITJICKCHOTO ITiIXO/Y;
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— ONTHMI3yBaTH KpHUTEpii OLiHKK (piHAaHCOBOT O€3MeKH MiAIPUEMCTBA Ta OOIPYHTYBATH ITOPOTOBI 3HAYCHHS
32 HUMU;

— CHCTEeMaTH3yBaTH IIOKa3HUKH OLIHKH piBHSA (iHAHCOBOI OE3MEeKH 3a OKPECICHUMH HalpsiMaMH
JIOCITiI’KEHB;

— oOrpyHTyBatd BHOIp KpuTepii omiHKM (iHaHCOBOi Oe3mekn 3a MaHUMH (iHAHCOBOi 3BITHOCTI
i ITPUEMCTBA.

Tabmuus 3
BuszHaveHns «(piHaHcoBOI 0e3neKkn» Yepe3 OLiHKY KOHKYPEHTOCIPOMOKHOCTI MiIMPUEMCTBA, KOHKYPEHTHHX

nepeBarax Ta e()eKTMBHOCTI BUKOPHCTAHHS PeCypcCiB MiAMpPHEMCTBA

ABTop (JKepeno)

Busnauenns

O.I. CynakoBa [24,
c.140]

Ba)XKIMBA CKIAJ0BAa YaCTHHA EKOHOMIUHOI Oe3leKM MifnmpueMcTBa, IO Oa3yeTbes Ha
HE3aJIeKHOCTI, €(PEeKTHBHOCTI i KOHKYPEHTOCHPOMOXKHOCTI (hiHAHCIB IiJNPHEMCTBA, sSKa
BiZTOOpaXkaeThCsl Yepe3 CUCTEMY KPHUTEpiiB i MOKA3HUKIB HOro CTaHy, IO XapaKTePH3YIOTh
30a7aHCOBAHICTh (PiHAHCIB, JOCTATHIO JIKBIHICTH AKTUBIB 1 HAasBHICTb HEOOXiAHHMX
TPOILIOBUX Pe3epBiB, (IHAHCOBY CTAOUTBHICTh, CTYIIHb 3aXHIICHOCTI (HiIHAHCOBHX 1HTEPECIB
Ha YCiX piBHX (hiHAHCOBUX BITHOCHH

M. 10. Ilorocosa, B.
C. Jlebenena [20]

Le CKIagoBa CKOHOMIYHOI O€3MeKH WiIIpHEMCTBA, sKa SBISiE COOOK TaKWil CTaH
HiAPHAEMCTBA, II0:

JI03BOJISIE CaMOCTIHHO PO3pOOIATH Ta BIIPOBAKyBaTH (HIHAHCOBY CTparTeriio; 3ade3medye
ONTHMAJIbHE 3AITy4YeHHS Ta e()CKTUBHE BUKOPUCTAHHS (hiHAHCOBUX PECYpPCIB IiJIPHEMCTBA;
JO3BOJISIIOTH iICHTU(IKYBAaTH HEOE3MEKH Ta 3arpo3d CTaHy HiIANPUEMCTBA Ta PO3POOIATH
3aX0AM JJIs iX BYACHOTO YCYHEHHS; Ma€ OyTH OIliHCHa SKICHAMHU Ta KUIbKICHUMH
[IOKa3HUKAMH, SIKi MAIOTh IPaHUYHI 3HAYCHHS

B. B. benokypos [3]

1Ie HAasBHICTh KOHKYPCHTHUX IIepeBar, 3yMOBJICHHUX BiJIOBIJHICTIO MaTepiaJbHOTO,
(iHAaHCOBOTO, KAJPOBOTO, TEXHIKO-TEXHOJIOTIYHOTO TOTEHIialiB Ta OpraHizamiifHol
CTPYKTYPH IiANPHEMCTBA HOTO CTPATETiYHHIM IIUJISIM 1 3aBIaHHAM

P.C. Tlamexin [19,
c.16]

3/IaTHICTh MiAMPUEMCTBA CAMOCTIHHO pPO3pOOJIATH 1 TPOBOIUTH (iHAHCOBY CTpATEriro
BIAMOBIZIHO 1O IiJIel 3arajibHOI KOPIOPATHUBHOI CTpaTerii B yMOBaX HEBHU3HAYCHOTO 1
KOHKYPEHTHOTO CepeOBHIIIA

T.b. Kyszenko [l14,
c.28]

CTaH HAWOIMbII e(EeKTHMBHOTO BHUKOPUCTAHHS iH(MOpMaliiHUX, (DiHAHCOBHX MOKa3HHKIB,
JIKBIJTHOCTI Ta IJIATOCIIPOMOXHOCTI, pEHTa0EILHOCTI KalliTaly, 10 3HaXOJUThCS B MEXKax
CBOiX rpaHMYHHX 3HAYCHb

B. 1. Mynrisa [18,
c.16]
O.B. Aped’eBa [I,
c.98]

CTaH HaWOUIBII €()EKTHBHOTO BUKOPHCTAHHS KOPIOPATHBHUX PECYpPCIB MiNPHEMCTBA,
BiTOOpaXEHOTO B ONTHMAIBHHUX 3HAYEHHSIX (HiHAHCOBUX MOKAa3HUKIB MPUOYTKOBOCTI Ta
peHTadenbHOCTI Oi3HeCy, SIKOCTI MpaBIliHHs, BUKOPUCTaHHS OCHOBHHX Ta 00IrOBUX (OHIIB
MiANPUEMCTBA, CTPYKTYpH HOro KamiTamy, HOPM JHUBIICHIHWX BUIUIAT 32 [IHHUMH

T. B. Kysenko [14, | manepamu, a TakoX KypCOBOI BapTOCTI HOro I[IHHUX ManepiB sIK CHHTETUYHOTO 1HIUKaTOpa

c.28] MIOTOYHOTO (piHAHCOBO TOCHOAAPCHKOTO CTaHy MiANPHEMCTBA 1 MEPCHEKTUB HOro
J. 1. [Jomems [9, | TeXHOTOTIYHOTO Ta (hHiHAHCOBOTO PO3BHUTKY
c.20]

VYI0oCKOHAJIEHHS Ta MONAIBIINM PO3BUTOK TEOPETUYHHMX IMAXOAIB O TOHATTS (hiHaHCOBa Oe3rnexa
MiITPUEMCTBA JaCTh MOXJIMBICTh PO3POOUTH €IMHY KOHIICTIIIIIO OI[IHKU CTaHy (JiHAHCOBOi OE3IEKH IiIPUEMCTBA,
IO IPYHTYEThCS Ha 3a3HAUYCHUX HalpsiMax JOCIIKEeHb, BU3HAYCHNX XapaKTEepUCTUKAaX Ta O3HaKaX. Takud MiJXif
1o (piHAaHCOBOI OE3MEKH IMiIPHUEMCTBA TACTh 3MOTY:

— 3IICHIOBATH OTICPAaTHBHY JIarHOCTHUKY ii CTaHy Ha PiBHI HiAMPHEMCTBA;

— pO3pOOUTH CHCTEMY MOHITOPUHTY PiBHS (iHAHCOBOI O€3MeKH 32 BCTAHOBICHUMHU KPUTEPIsMU 11 OI[IHKH;

— OIlepaTHBHO pearyBaTH Ha HETATHBHY NOUHAMIKY piBHSA (DiHAHCOBOi O€3MEeKW Ta KOHTPOJIIOBATH
BiJIIIOBIZTHO 3MiHH PiBHS KOHKYPEHTOCIIPOMOKHOCTI SIK Ha PiBHI MIAIPHUEMCTB, TaK i 3a HOTO MEXaMU.
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