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Iono3z0Ba T. B.

JOKTOP €KOHOMIYHHX HayK,

3aBiyBay Kadeapu eKOHOMIYHOT KIOEPHETUKH
Ta yIpaBJIiHHSI €KOHOMIYHOI 0€3MEKOI0

Tumogeenko B. C.
MaricTpaHT

Xapxiscokuii HayioHAIbHUL YHIGepcUumem paoioenekmpouiKu
M. Xapkie, Ykpaina

MOHSTTA I CTPYKTYPA ®IHAHCOBOI BE3IEKH NIJIIIPUEMCTBA

[Ipobiiema iHaHCOBOI Oe3nekn YKpaiHu Ma€e KapJMHAJIbHE 3HAYCHHS HE TUIbKH
B pamkax cdepu HaIlloHAJIbHOI Oe3meKH, a ¥ pOo3MIAAETbCA B KOHTEKCTI
€KOHOMIYHOTO CTaHy MiAnpueMcTB YKpaiHu. Ha ¢QiHaHCOBI 1HTEpecu OyIb-sIKOTO
€KOHOMIYHOTO Ccy0’ekTa 0e3mocepeHbO BIUIMBAIOTH 30BHIIIHI Ta BHYTPIIIHI
dakTopu, cepen AKUX € 3arpo3u (piHaHcOBiM Oesnerni. ToMmy Ha cydyacHOMy eTari
PO3BUTKY €KOHOMIKH YKpaiHH aKTyaJbHUM IIOCTa€ MUTaHHS MIOJ0 3a0e3meueHHs
(p1HaHCOBO1 O€3MEKH MIANPUEMCTB K OCHOBH iX €(hDeKTUBHOI AiSUIBHOCTI.

[IutanHsa 3a0e3neueHHsl (PIHAHCOBOI O€3MEKU MIJMPUEMCTB aKTUBHO JTOCIHIIKY-
I0ThCsl OaraThMa HaykoBIUIMHU, cepen skux: O.}O. Amocos [1], A.C. KpyroBa [2],
A.O. €midanor, O.JI. Ilmactyn, B.C. JlomOporchkuii [3], M.M. €pmoieHko,
K.C.T'opsiueBa [4], O.B. Manuk [5] Ta iHmni. CKJIaJHICTh TUTaHHS 3a0e3MeUYeHHS
¢diHaHCOBOT O€3MeKr Ha MIANPUEMCTBI 3YMOBIIOE HEOOXITHICTh 1 BaKIUBICTD
MOIAJIBIIIOTO TEOPETUIHOTO 1 MPAKTUYHOTO JOCIIHPKEHHS OT0 CYyTHOCTI.

binbmiicte HaAyKOBIIIB BBaXKalOTh, 10 (hiHAHCOBA Oe3leKa € OCHOBHOIO CKJa-
JIOBOIO €KOHOMIYHOI O€3IeKH MiANMPUEMCTBA.

HaykoBenp O.FO. AmMocoB mnpomnoHye (iHaHCOBY Oe3neKy MiampueMCTBA
pO3TIISAAaTH «SK Mipy TapMOHI3alii B dYacl 1 MPOCTOpPI €KOHOMIYHUX 1HTEPECIB
MIINPUEMCTBA 3 1HTEpEeCaMH TMOB’SI3aHUX 3 HHUM CYO’€KTIB  30BHIIIHBOTO
CEPEIOBMINA, IO JIIFOTh 11033 MEKaMH MianpueMcTBa» [1, c. 78].

Kosnektu aBTOpiB y poOOTI [2] BU3HAYae (piHAHCOBY O€3MeKy MiANMPUEMCTBA SIK
«cTaH (PIHAHCOBOI CHUCTEMHU MIANPUEMCTBA, TMPU SKOMY 3aBISKH €()EKTUBHOMY
yIPaBIiHHIO (PIHAHCOBUMU pecypcamu 3a0e3MeuyeTbes HOTo CTabUTbHUN PO3BUTOK,
HehTpasizalis piHaHCOBUX PU3UKIB Ta 3arpo3, Y3rOIKEeHICTh (DIHAHCOBHUX 1HTEPECIB
Ta peaizailis CTpaTeriyHuX el aisuibHOCTI» [2, c. 13]. Ilpu mpoMmy BHU3HAYAIb-
HUMHU O3HaKaMH ITbOTO TOHATTS € [2, c. 13]: dinancoBwmii cTaH; piHAHCOBI IHTEpPECH;
¢biHaHCOBI pecypcH; CTYIIHD (CTaH) 3aXHIIEHOCTI (PIHAHCOBUX 1HTEpECiB; (hiHAHCOBA
cTab1IbHICTh; (DIHAHCOBI BIITHOCHHH.

Hocnmipkyroun gany npoonematuky, A.O. €nidanos, O.J1. ITnactyn, B.C. Jlom06-
POBCHKMH Ta 1HIN pO3MIANAI0Th (PiIHAHCOBY O€3MeKy MiANPUEMCTBA «SIK CTaH
3IaTHOCTI 3IIACHIOBATH CBOIO TOCHOJAPCHKY, 30Kpema i (DIHAaHCOBY IiSUIbHICTD,
e(peKTUBHO 1 CTaOUIbHO IUISXOM BUKOPHCTAHHA CYKYIHOCTI B3a€MOIIOB’SI3aHUX
JIarHOCTUYHUX, 1HCTPYMEHTAJIBHUX Ta KOHTPOJBHHUX 3aXOAIB  (pIHAHCOBOIO
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XapakTepy, U0 MaloTh ONTHUMI3YBaTH BHUKOPUCTAaHHS (DIHAHCOBUX pecCypciB, 3a0e3-
NEYUTH HAJICKHMM I1X pIBEHb Ta HIBEJIIOBAaTH BIUIUB PH3HMKIB BHYTPIIIHBOIO Ta
30BHIIIHBOTO cepeaoBHII [3, ¢. 25].

Metoro 3a0e3nedeHHs (iHAHCOBOI O€3IMEeKH IMIANPUEMCTBA € JOCSTHEHHS
HaBHUIOI e€(PEKTUBHOCTI Ta CTAaOUIBHOCTI HOro (YHKI[IOHYBaHHS 1 CTBOPCHHS
nepeayMOB PO3BUTKY HUISIXOM CBOE€YACHOTO BUSIBJICHHS Ta 3al00IraHHs 30BHIIIHIM 1
BHYTPIIITHIM HEOE3IeKaM Ta 3arpo3am.

VY pe3ynbTari MpoBEACHUX JOCIHIHKEHh MOKHA BUOKPEMUTH JICKiIbKa ITiIXO/TiB
710 1HTepmpertauii TOHATTA «@diHaHCOBa Oe3leka MIANMPUEMCTBAY: CKJIalI0Ba
E€KOHOMIYHOI O€3MeKH MiAMPUEMCTBA; 3aTHICTh €(EKTUBHO BHUKOPHUCTOBYBATH
MOTEHLIaN MiJNPUEMCTBA; PiBeHb (DIHAHCOBOTO CTaHy MIANPUEMCTBA; e(heKTHBHA
(dinaHcOBa cCTpaTeris; MISUIBHICTH 3 YIPaBIIHHSI pPHU3UKaMU; CHeU(PIUHUNA BHUI
€KOHOMIYHHX BITHOCHH.

OyHKIIOHAIbHA CTPYKTypa (DiHAHCOBOI OE3MeKW MiANPUEMCTBA HaBEJCHA Ha
puc. 1.

DyHKIMOHATEHI CKITaToB1 (PIHAHCOBOT

Oe3TEKH MINPHEMCTBA
BromxeTHa [apecTHIIHHA
I'pomogo- Qonnopa
Kpe/TuTHA
CrpaxoBa
Bamrotha
bankipchka

Puc. 1. ®ynkuioHanbHa cTPYKTypa GiHaHCOBOI 0e3MeKu MiANPUEMCTBA
Iorcepeno. cknadeno asmopamu 3a [2-5]

Jlo ¢dyHKIIOHANBHOT CTPYKTypH (DiHAHCOBOI IISTIBHOCTI 1 BIANOBIIHO (iHAH-
COBOI O€3IeKH MiANPUEMCTBA BIAHOCATHCSA Taki [2-5]:

— OroJKETHA — B3a€EMOBIIHOCUHHM 3 O1O/KeTOM (TOAaTKU 1 300pu 0 OIOJIKETIB,
IPU HASIBHOCTI — OI0JKETHI KpeAuTH abo OromkeTHe PiHaHCYBaHHS);

— IPOIIOBO-KPEAUTHA — KPEIUTH MiJl ONepaliifHy IisUIbHICTh, BUILIATa 3apO0IT-
HOI MJaTH MpaIiBHUKaM, PO3PaXxyHKH 3 MOCTAYaJbHUKAMU 1 OTPUMAaHHS TPOIIOBUX
KOIITIB B1J MOKYMIIIB MPOAYKLI 1 OCIYT;

— BAJIIOTHA — TIPY 3/IIHCHEHH] €KCTIOPTHO-IMITOPTHUX Omepaliiii (KymiBis 1 MpoJaxK
BAITIOTH, KPEIUTH B 1THO3EMHHUX BAIIOTaX, PO3PAXyHKH 3 1HO3EMHHUMH CIIOKHUBa4YaMU 1
nocTavyalibHUKaMU MPOJIYKIIIi Ta TOCIIYT Y BaJIIOTI);

70



— OaHKIBChbKa — B3a€MOBIIHOCHMHM MIANPHEMCTBA 3 OaHKaMH MO KpeAUTax 1
JeTI03UTaXx;

— 1HBECTHIlIHA — KalliTaJIbHI BKJIAJEHHS Yy PO3BUTOK MIIIMPUEMCTBA, Y TOMY
YHCIIi 32 paXyHOK JOBIOCTPOKOBHX KPEIUTIB;

— ¢oHI0BAa — BUITYCK HIAMPUEMCTBOM BJIACHUX aKIIM 1 KYIIBISA akKIid 1HITHAX
M1TPHUEMCTB,

— CTpaxoBa — CTpPaxyBaHHS MaifHa MiANpUEMCTBA ab0 pe3ysbTaTiB HOTrO Aisib-
HOCTI, 6€3Me"HO1 mpaili 1 30epexeHHs 3J0POB s MPalliBHUKIB.

daxTopamu (¢iHAHCOBOI Oe€3MeKku MiJIPUEMCTBA €. CyMa Ta pO3MIp yCiX
(iHAHCOBHX peCypCiB MIANPHUEMCTBA; KOMIUIEKC MIAXOAIB 10 PO3PaXxyHKOBUX
BIJTHOCHH 1 (DIHAHCOBUX MOTOKIB MIAMPUEMCTBA; MOKIIMBICTH KOHTPOJIIO BHYTPIIIHIX
1 30BHIIIHIX 3arpo3 AiSUIBHOCTI MiJIPUEMCTBA; CTA0LIBHICTD 1 CTIMKICTh (PiHAHCOBOI
CUCTEMH MiIPUEMCTBA.

Takum unHOM, diHaHCOBa Oe3reka € 0a30BOI0 CKJIaJI0BOI0 €EKOHOMIYHOT O€3MeKn
OIANPUEMCTBA Ta OJHIEID 13 BAXJIMBUX XapPaKTEPUCTUK 3a0€3MEUYEHHS 3aXHCTy
JISUIBHOCTI MIJNPUEMCTBA BIJ BIUIMBY HEraTMBHUX (PAKTOPIB 30BHIIIHBOTO Ta
BHYTPIIIHBOI'O OTOYEHHS 1 BigoOpa)kae piBeHb €(PEKTUBHOCTI 1 CTaOUIBHOCTI
(YHKIIIOHYBaHHS HIANPUEMCTBA B IOTOYHIH 1 JOBFOCTPOKOBIN NEPCIIEKTUBI.
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