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AKTYANITETU ®IHAHCOBOI BE3MNEKU CYB’EKTIB
NIANPUEMHULTBA YKPAIHU B YMOBAX BIUHU
TA NOBOEHHUN YAC

VY cTarTi BHKJIAQJICHO HAYKOBO-CGKCIIEPTHY Ta COLIOJIOTIYHY OIIHKY (iHAaHCOBOi Oe3reKu
CyO’€eKTIB MiANMPUEMHHULTBA YKpalHH B yMOBaX BifHM Ta y NOBO€HHHMH 4ac. PosrisHyTo mporec
yOpaBiiHHSA (IHAHCOBOIO OE3MEKOI0 Cy0 €KTIB MiANPHEMHHUITBA B CHCTEMi 3a0e3MeueHHs IXHBOI
(hiHaHCOBOT CTAOLIBLHOCTI Ta 3/1HCHEHO OLIIHIOBAHHS PIBHSI HECTAOUTHLHOCTI 30BHIIIHBOIO CEpeIOBHIIA
Cy0’eKTIB MiJANPUEMHUITBA B yMOBax BiiiHM. EKOHOMIYHa HeCTaOUIBHICTb, MOIIUPEHHS KPHU30BHX
SIBUIL 1 TEONOJITHYHI KOHQUIIKTH CTAHOBJIITH peaibHy 3arpo3y (iHaHCOBiH Oe3meri BCiX CyO’eKTiB
mianpueMHunTBa. ChOTOMHI BiJl YKPATHCHKUX MiIIPHUEMCTB Ta IXHBOI CTAOUIBHOI POOOTH 3aJCKHTh
Jiep>KaBHUI CyBepeHiTeT Ta (piHaHcoBa Oe3reKa Jep:kaBy B IIIIOMY, HATOBHEHICTh IEP)KaBHOTO OIO/IKETY,
CTBOpEHHS HAJiifHOI MaTepiaJbHO-TEXHIUYHOI 0a3n Ta poOOYMX MicCIb. YOe3nedeHHs MiImpHeEMCTBA,
BUPOOJICHHS Tak 3BaHOTO «IMYHITETY» JIO 3arpo3 sIK 30BHILIHBOTO, TaK i BHYTPILIIHLOTO XapakTepy €
OJTHUM 13 OCHOBHHX 3aBJIaHb CUCTEMH YITPaBIIiHHS (DiIHAHCOBOIO OE3IEKOI0 Cy0’ €KTIB MiIPUEMHHIITBA.

OuintoBatn abo TporHo3yBaTH (iHaHCOBY Oe3leKy cyO’eKTiB MiINPUEMHHITBA B YMOBax
BOEHHOTO CTaHy IIPEJCTABIISIE€ 3HAYHY CKIAJHICTh, OCKIJIbKM BO€HHA CHUTYalis CTBOPIOE Qopc-
Ma)KOpHI 00CTaBHHU, SIKi MOKYTh MIPU3BECTH HE TUTBKU IO CKOPOUYCHHS 0OCATIB aKTHBHOI AisTEHOCTI
MATPHEMCTBA, alie i 10 MOXIJINBOI TOBHOI HOT'0 3yNMMHKHM a00 HaBITh /10 6€3IMOBOPOTHOI BTpaTH MaiiHa
49K PeCypCiB.

Jifinuid BUCHOBKY, IO BIMCHKOBHII CTaH, SIK OJMH 13 OCHOBHHUX YMHHHKIB HECTaOIIBHOCTI
HIANPUEMCTB, € HAMOUIBIIOI HEeOEe3MEeKOIo JUIsl IiNPHEMCTBA 1 MOXKE MPU3BECTU JI0 PYyHHYBaHHS
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{oro moTeHMiany (BHPOOHIYOTO, TEXHOIOTIYHOTO, HAYKOBO-TEXHIYHOTO 1 KaJJpOBOT0) SIK TOJIOBHOTO
YUHHUKA JKUTTEMISIIBHOCTI MANpueMcTB. HOBI BUKIMKHM BHMAaraioTh TPamMOTHOTO (HiHAHCOBOTO
YIPABJIHHS Ta MBUJIKUX PEaKiiii — KOpUIyBaHHs Oi3Hec-Mojesei, 3MillHeHHsT (PiHaHCOBOT Oe3MeKH,

1100 TTPOJOBXUTH (DYHKITIOHYBAHHS Ha PUHKY TOIIIO.

Kntouosi cnosa: ¢hinancosa 6e3nexa cyod’ckmie nionpuemnuymea, (inamncosi pecypcu,
3azpo3u, pinancoea cmadinvHicmo, hinancosa cmiiikicme, 6ilina, NOGOEHHUIL UaC

JEL classification: G30, H56, P43

[MocranoBka mpo0JieMHu y 3arajibHOMY
BUIJASAAI Ta il 3B’A30K i3 BaKJIMBHMH
HAYKOBHMH gy NMPaAKTHYHUMHA
3aBganHsavu. [loxii, mo BinOyBawOThCs
B YKpaiHi, B yMoOBax IOBHOMAacCIITaOHOI
BiliHM pocii npotn Ykpainu, moTpeOyroTh
HaJaHHg TiIHUX BIANOBIAEH HAa BUKIMKH
HaIlOHAJIBHIN Oesmert. Bunukuenus
HeOe3lmek  Ta  3arpo3  HaIOHANBHIN
Oesrreni MPOCTEKYEThCS B ycix i cdepax

(exoHOMIUHIA, comiaNbHIA, (IHAHCOBIH,
MOJIITHYHIHN, HayKOBO-TEXHOJIOTI4HIH,
eKoJIOTiuHil, iHdopMaliiHili Ta iHIINX)

Ta Ha BCIX piBHAX (Mera-, Makpo-, Me30-,
MIiKpO- Ta HaHO PIBHSIX). Y IbOMY KOHTEKCTI
0co0JIMBOTO 3HauYeHHS HaOyBae (iHaHCOBA
Oe3reka cy0’ €KTIB MiIPUEMHHIITBA.

Jlist BUSIBJICHHST HAMOLIBII aKTyaJIbHUX
po6JieM (piHAHCOBOT OE3MEKU MiANPHUEMCTB
VYkpaiHu B yMOBax BIHHM Ta TMPOLECY
BIJHOBJIEHHS MICJsA BIMHM, a TaKOX IS
BU3HAYCHHS MIJIAXIB 11 MACHICHHS, y TPYIHI
2022 - ciuni 2023 p. Oymo mpoBeaeHO
comioioriuge  gociimkeHus «®diHaHcoBa
Oe3neka CyO0’€KTiB MiINPHUEMHUIITBA B
yMOBax BilfHH Ta IOBOEHHOT'O BiTHOBIICHHSD».
Le mocnimkeHHsT opraHizyBajiy Ta HPOBEIH
HaYKOBIIl Kadeapu (iHaHCIB eKOHOMIYHOTO
¢dakynbrery KuHiBCBKOrOo  HaI[lOHAIBHOTO
yuiBepcuteTy 1imeni Tapaca IlleBuenka,
30KpeMa, aBTOPU IIi€l CTaTTi, CIIBHO 3
¢axiBusgmu  BeeykpalHCbkoi  rpoMajchKoi
opranizaiii « AcoIiaIlis TUIAaTHUKIB MTOIAaTKIB

Ykpainmy.

st BU3HAYCHHS OCHOBHHX
XapaKTepUCTUK Ta 0oco0mmMBocTel piHaHCOBOT
Oe3neKu cy0’€eKTiB T ATPUEMHHIITBA
JOLTBHUM €  BHKOPUCTAHHS ~ METOJIIB
EKCIIePTHOT OIIIHKHY, 3NiHCHEHHS
COLIIOJIOTIYHOIO JOCHIIKEHHS, IO SBIISIE

cO00I0 CHCTEMY TEOPETHYHHX Ta EMITIPHYHUX
npouenyp. Came 3 wmicto MeToro i Oyino
NPOBEJICHO CKCIIEPTHE OMUTYBAHHS CEpesl
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MpaIriBHAKIB ~ TIOIPHEMCTB, a  TaKOX
HAYKOBIIIB 1 OCBITSIH, B SIKOMY B3SUIA Y4acTh
225 PpEeCHOHIEHTIB TMPaKTUYHO 3 YCiX
perioHiB YKpaiHH.

AHaji3 ocTaHHiX JocaizKeHb i
nyoaikanii, B AKHX 3aM0YaTKOBaHO
PO3B’sA3aHHA JaHOI Mpo0JjeMH. 3HAYHUN
BHECOK Yy PO3BUTOK Teopii 1 MNpakTHKH
3a0e3IeYCHHS (hinaHCOBOT' Oe3nexku
JiepkaBu 3poOmiu Taki HaykoBii sk O.
bapanoscekuii, B. I'eertb, M. €pmorieHko,
S1. XKamino, C. Onuiienko, O. ITigxomHui
Ta iH. [lutanHsaM ctaHy hiHaHCOBOT Oe3IeKH
Cy0’eKTiB  MIANPUEMHHIITBA  MPHUCBSIYCHI
JOCT/DKEHHST  3apyOKHHMX  HAYKOBIIIB,
takux sk [I. AOpancon, P. Axodd, C.
Kim, C. Hlin  Ta iHmwmx. IIpoOnemu
3a0e3MeYeHHS (hinaHcoBoOi Oe3nexku
Cy0’€KTIB MiAMPUEMHUIITBA JTOCIIKYBAIA
Taki BiTuM3HsHI BueHi sk FO. Bepmau, M.
binuk, T. Bacuisiis, 3. )Kusko, M. Kpyrika,
M. Kyxenes, C. Menbnauk, /. Hikurenko,
A. Ilogneprorin, JI. ScrpyOeribka Ta iHIIi.

Buainenus HeBHUPillIeHNX
paHilie YacTHH 3arajbHOI MPOOJIEeMH.
HesBakatounm Ha UIMPOKE BHCBITICHHA Y
HAYKOBIii JiTeparypi mpobiieM, MOB’s3aHUX
13 3a0e3neueHHsIM (DiHaHCOBOT O€3IeKH SIK Ha
PiBHI AeprkaBH, TaK 1 HA PiBHI MiANPUEMCTBA,
HE BCi acleKTH 3’4COBaHi, a OKpeMi 3 HHUX
3aJMIIAIOTBCS HEJOCTATHBO PO3POOICHUMHU
H  TOoTpeOyIoTh MOJAIBIIMX  HAyKOBUX
JIOCTI/DKEHb - TOMIYK NUIAXIB HPOTHIIT
30BHINIHIM 3arpo3aM (iHaHCOBOI Oe3reku
cy0’eKTIB MIANMPUEMHHUITBA B  YMOBax
mIpoKoMacinTabHoi  BifHH. JlocmimKeHHs
BUCHUX MICTATh MIKHAPOIHHUU ITOCBIM, IO
IPYHTYETHCSI Ha €K30T€HHUX Ta €HIOTEHHUX
(hakTopax, aye He Ha IIMPOKOMACIITaOHIN
BiliHi. Ile moscHroeThcs TuM, mo y XXI
CTONITTI CKJIagHO 3HAWTH JAep)KaBy, fKa
31IITOBXHYJIOCS 3 TUM, IO 3apa3 IepeKUBae
VYxpaina. Tomy akueHT y ctaTTi 3po0ieHo Ha
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akTyaiiTeTax (iHaHCOBOI OE3MEeKH Cy0’ EKTIB
HiAnpUeMHULTBA Y KpaiHU B yMOBax BiiiHU Ta
MOBOEHHUH Yac, 1e IPIOpUTETHUM € po3poOKa
3ax0/iB, CHPSMOBAaHMX Ha 3a0e3leUeHHs
30aJ1aHCOBAHOCTI Ta CTIKKOCTI iX piHaHCOBOT
JiSUTBHOCTI 3 METOI0 eeKTUBHOI pearizamii
BaJIIOTHOI, IHBECTHUIIIIHOT, (hon0BOI,
TPOIIOBO-KPETUTHOL MOJIITUKU SIK
NepelyMOBH  PE3YJIbTATHBHOCTI  BEJICHHS
iX rocrnogapchKoi JisNTBHOCTI B YMOBaX SIK
BiliHM, TaK 1 IOBOEHHOT'O BiJHOBJICHHS.
DopMyTHOBaAHHS uiseit CTATTI
(mocTaHoBKa 3aBOaHHs). Mera crTarTi
mnonsArae  y BH3HAYCHHI HaHOUTBII
rocTpuX TpoOJIeM CTaHy Ta [UIIXIB
3MillHeHHsT (piHaHCOBOi Oe3neku cyO’ €KTiB

MiANPUEMHHIITBA B yMOBaxX BIiHHM Ta
MOBOEHHOT'O BiIHOBJICHHSI.

Bukaax  ocHoBHOro  Mmarepianay
AOCJIi/IZKEHHS 3 MOBHUM OOTPYHTYBaHHSIM
OTPUMAHUX  HAYKOBUX  pe3yJbTaTiB.
B cBiti mepuni  HaykoBi  myOmikaiii
IOZI0 EKOHOMIYHOI Oe3meKku cy0 €KTiB

M ITPUEMHHIITBA 3’ IBUITACS B cepennHi 70-X
pokiB XX cromiTTsa, a Hampukiami 80 -90
POKIB BHHUK HaWOLTBIINH iHTEpec Mo Iiel
npobnemaTuku. B Ykpaini nepuri myomikarrii
moyanyd 3°SIBIATHCSA JIUIIE Ha T0YaTOK
2000-x pp. BuBuenHs 1 BHCBITIEHHS Y
BITUM3HSHIN HAyKOBiil jiTepaTypi mpobiem
(dopmyBanHs hiHaHCOBOI Oe3reku cy0’eKTIB
MiANpUEMHULTBA HaOyJ0 HUHI 3HAYHOTO
MOUIMPEHHS, 0COOIMBO B YMOBax 3aTsDKHOI
¢diHaHCOBOT KpH3H, TIIOOANBHOI TMaHaeMii
Ta IMHAPOKOMACIITA0HOI BIMHMU pOCii MPOTH
Vkpaian. Tepmin «dinancoBa Oe3meka
Cy0’€KTIB  MIANMPUEMHHUIITBA»  BUCHUMU
MOYaB  BHUKOPUCTOBYBATHCA  BIAHOCHO
HEJaBHO 1 pO3MIIAgaTHCS Ha Makpo- Ta
Ha MIKpO- pIBHAX, MPOTE KOMILJIEKCHOTO
JIOCHI/DKEHHs BiH He oTpuMaB. OTXe, cTae
OUYEBHIIHOIO HEOOXIIHICTb 3aCTOCYBaHHS
KOMITJICKCHOTO TMiAXOAYy MpH BU3HAYCHHI
noHATTS  (iHaHCOBOI Oe3neku cyO’eKTiB
TOCIIO/IaPIOBAHHSI.

Kareropis ¢inancopa Oe3mneka
Cy0’€KTIB MiIMPUEMHHUIITBA € YaCTUHOIO
TTOHATTS] EKOHOMIUHOT Oe3TeKH 1 BimoOpaskae
PIBEHb 3aXHUITIICHOCTI 1 0€3MEYHOCTI BEICHHS
MiAIPUEMCTBOM TOCTIOJAPCHKOT isTBHOCTI
Ha BIJNOBITHOMY pHHKY, TIOB’s3aHOI i3

3aIy4YCHHSIM PECYpCiB, PU3UKOM 3 METOIO
CHUCTEMAaTU4YHOT0 OTPUMAaHHS NPUOYTKY.

dinancoBa Oe3mneka MiANMPUEMCTBA €
JTUHAMIYHOIO O3HaKOK Horo (iHaHCOBOTO
CTaHy, BimoOpaxkae HMOro CTIiMKiCTh 10
BHYTPILIHIX 1 30BHIIIHIX 3arpos3, 34aTHICTb
JI0 CTaJoro i 30amaHcoOBaHOTO PO3BUTKY Ta
3aXHCTY CBOiX IHTEpECiB.

VkpaiHCbKa €KOHOMiKa 3a  POKH
HE3aJIC)KHOCTI TEepeKWBAE HE HaKpaii
yack 1 mOTpedye CyTTEBHX 3MiH, SKi
Janu  ©  3MOry  IOKpalUTH  yMOBH
(hyHKITIOHYBaHHS ITiAMIPUEMCTB, HE3aJICKHO
Bil chepu iX TOCIOAAPCHKOI MiSITBHOCTI.
KoxxHOrO mHSA BITYM3HSHI TiANPHEMCTBA
3IIITOBXYIOTHCSI 31 3HAYHOK KUTBKICTIO
PI3HOMaHITHUX JAecTa0UIi3younX (aKTopiB
K 30BHILIHBOTO, TaK 1 BHYTPILIHBOTO
cepe/IoBHIA, SKI HEraTUBHO BIUIMBAIOTH Ha
piBeHb X ¢iHaHCOBOI Oe€3MEeKH, a MUTaHHS
3a0e3MeyeHHs] OC3MeKH MOJIsTae He JUIIE Y
(isnyHOMY 3axHCTi MaiiHa, a, HacamIiepe/, y
(hopmyBaHHI O€3MEYHNX YMOB CTaOIIEHOTO
(hyHKITIOHYBaHHS Ta TOCSITHCHHS
€KOHOMITHHX IHTEPECiB.

Ha CHOTOJTHI
3aIMIIAI0THCS

Oararo [UTaHb
HEBUPIIIEHUMHU i
MPOAOBXKYIOTh  BHKIMKATH  CYIEPEUKH
3 morisAy  SK  METOJoJorii, Tak i
KaTeropiaJibHUX BU3Ha4YeHb [ 1-5]. OcobnuBy
yBary Ciij NpHIUIATH came (iHaHCOBIH
Oesrmeni Ha MIKpOpiBHI - Ha piBHI cy0’€KTiB
i IPUEMHHIITBA.

1. YnpaJiinas (pinancosoro
0e3nexol0 cy0’€KTiB MiANMPUEMHULTBA B
cucreMi 3a0e3nevyeHHs iXHbOI iHaHCOBOT
cTadiibHOCTI.

3abesreueHHss  (piHAHCOBOI  OE3MEKH
Cy0’€KTiB  MiANMPUEMHWIITBA, HA  HAIIy
JIYMKY, IIe Ay’Ke CKIIaJHHUH 1 OaraTopiBHEBHIA
TIPOLIEC, JIe MaIOTh OYTH CBOEYACHO BUSBIICHI
KOXKHMM BHUKIHMK, PH3UK abo 3arpo3a Ta
BJKUTI CBO€YACHI 3aXOau JUId 3aroO0iraHHs
MIJIBUILICHHIO PiBHSI HEOE3MEeKH, BUHUKHEHHIO
a00 nocuieHHo (piHaHCOBOT Kpu3u. J1jist 1IbOro
HEJIOCTATHBO ~ 3aCTOCOBYBATH  TPAMINNHI
METOJIM YIPABIIHHS, & HEOOXiTHO PO3pOOUTH
MeXaHi3MH 3a0e3meueHHs (JiHaHCOBOI Oe3IeKH
Cy0’ €KTIB i IPHUEMHHIITBA, SIKi BKITFOUaTUMY Th
CTIelTiasli3oBaHi 3aco0M Ta TPYHTYBAaTHUMYThCS
Ha Bi/IMOBIIHUX ITPUHIIMTIAX.
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B ymMoBax HOBHX BHKJIMKiB, HETaTUBHUX
HACJIiIKIB BIMHU Ta CyNepedHOCTeH mpoIecy
pedopM, nepxkaBa Mae CHOPSIMYBAaTH CBOI
3ycuJuIs Ha 3a0e3reueHHst Oe31eKH cy0’ eKTiB
nignpueMannTBa. CTBOpPEHHA YHIKaJIbHOI
cucteMu (piHAHCOBOI OE3MEKH € KIFOUOBOIO
YMOBOIO 151 €PpeKTUBHOTO (DYHKITIOHYBaHHS
Ta MOJAJBIIOT0 PO3BUTKY MiJIPHUEMCTBA.
OCHOBHMMH CTPYKTYPHUMH €JIeMEHTaMu
cucremu 3abe3nedeHHst 0e31eKn MatoTh Oy TH:
¢inancoBa JiarHocTHKa, iHQOpMariiiHe
3a0e3MeUeHH s, YNpaBIiHHA (PIHAHCOBUMHU
pU3MKaMu, mijicucTeMa (iHaHCOBUX METO/IIB
1BakeJiB 3a0e3rnedyeHHs (JiHaHCOBOT OE3MEKH,
KOHTPOJIb Ta OI[iHKa pe3ynbTariB. Bkazani
3axoaM Moo 3abesrnedeHHs (DiHAHCOBOI
Oesmneku cy0’ekTa T ITPUEMHHUITBKOT
TUSTTEHOCTI MAarOTh OyTH PETYISIPHUMH Ta
TIPU3BOIUTH IO T IBUIIICHHS € ()eKTHBHOCTI Ta
PEe3yIBTaTUBHOCTI JIiSITBHOCTI MiIPUEMCTBA
SIK B LIJIOMY, TaK i OKpEMHUX HOr0 CKJIaJI0BHX,
MiABUIICHHIO TPOAYKTUBHOCTI, CKOPOUCHHIO
BUTPAT, pECTPYKTYpH3allii aKTHBIB Ta IaCHBIB
cy0’€exTa MiINPUEMHULTBA, yIOCKOHAJICHHS
MapKeTUHroBo1 TOMiTHKK. Kpu3oBwii cran
BAMAara€ BiJl KEpiBHUKIB MiANPHEMCTBA
NPUAHATTS  BIANOBIAHUX  pillleHb,  SIKi
3aJIe)KaTh B/l KOHKPETHUX MPUYUH PO3BUTKY
KpU30BUX SBHII Ha MianpueMcTBi [16].
OCHOBHUM HAIIPSIMOM JEP>KABHOI MTOTITHKA
Mae CTaTH HU3Ka OpTraHi3alliiHuX, TPaBOBUX,
COIIaJTbHO-eKOHOMIYHHAX Ta YTPaBIIHCHKUX
pilieHb  mOX0  €(PEKTUBHOIO  3aXHUCTy
CyO’€KTIB IMiIPUEMHUIITBA BiJl 30BHIMIHIX 1
BHYTpilHiX 3arpos [1].

CucremMa  ynpaBiiHHS  0€3MEKOI0
cy0’eKTa MiANPUEMHHIITBA — II€ €JHICTh
B3a€MO3AJICKHUX CKIIAIOBHX, KOJKHA 3 SKUX
MPUBHOCUTH Yy CHUCTEMYy O€3MeKH [elo
cnerudivHe 1 TUM caMHM JIa€ 3MOT'y Tl MaTu
BJIACHI XapaKTEPUCTUKH K €TUHOMY IILJIOMY.
VYcieneMeHTH cucTeMH O€3IEKH I10B s13aH1 Ta
3’€lHaHl OAMH 3 OJHHUM, YTBOPIOIOUU HOBY,
SIKICHINITY 1HTETpOBaHy CHCTEMYy OE3MeKH 3
HOBOIO, BUIIOIO SIKICTIO.

VY IisbHOCTI KOPHOPATUBHHUX CIIYXKO
(iHaHCcOBOT O€3MEKU CYKYIHICTH 00’ €KTiB
1 cy0’eKTiB yHpaBiiHHS yTBOPIOE CHCTEMY
yIpaBIliHHS, KA BKIIOYAE:

- MexaHi3MH  ynpaBimiHHS (I,
(dyHKIIT, 3aBIaHHS, TPUHIIAIH, METOJIN);
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- oprasizariiiui CTPYKTYpH
VIpaBITHHAS (TUIH CyO’€KTIB O€3MEKH, THITH
OpraHi3amifHIX CTPYKTYP YIIPaBIIHHSA, PiBHI
YIpaBIiHHS, TIEPCOHAI TOIIO);

- mporec 3abe3medeHHs (piHaHCOBOI
Oe3mexku SK i 1 B3aeEMOIid €JIEMEHTIB

MEXaHi3My 1 CTPYKTypu  YIpaBJIiHHSA
(Hampukian, 3a  JIOMOMOTOK  TUIAHIB
HiATPUMKH (inancoBoi Oesmeku,
CHelialbHUX  pIMIeHb  CUTyalllHUX 1

HECTaHJAPTHUX MPOOJIEM TOIIIO).

[Iporonyemo Taky cxemy yHpaBIiHHS
cuctemMoro (hiHaHCOBOT Oe3meKkn cy0’ ekTa
mignpueMHANTBA (puC. 1).

Takum guHOM, QYHKITS YIPaBIiHHS
cucteMoro (hiHaHCOBOT Oe3meKku cy0’ €KTa
MiANPUEMHHIITBA  TIepeadavae  MOCTIHHY
B3a€MOJIIF0 (YHKIIH TUIAaHYBaHHS, aHATi3y,
peryIoBaHHSA Ta MOTHBALIHHOTO KOHTPOJIIO
B Ipoleci yXBaleHHS  ONTHMalbHUX
YIOPaBIIHCHKUX pillIeHb KEPIBHULTBOM 1
CTPYKTYpHUMH Tipo3inamu [2].

He BiZHOBHMBIIMCH NOBHICTIO Bij
HIOKY, CIPUYUHEHOTO TiOPUAHOIO BiMHOIO,
Ky po3B’si3ana pocit y 2014 p., Oymyum
J0JaTKOBO 0c1a0JIEHO0 HaHJEMI€I0
COVID-19, nmepxaBa B pe3yJbTaTi
MOBHOMACIITA0OHOTO  BTOPTHEHHS  pocii
B YKpaiHy 3a3Hajla HOBUX BHUKJIHKIB
mon0  ¢iHaHCOBOI  Oe3meku  cyO’€KTiB
nianpueMHULTBA. Yepes mupokoMaciutabHy
BiliHy pocii mpotu VYkpaiHu ykpaiHCbka
€KOHOMIKa 3a3Hajia HaWOUIBIIMX BTpaT 3a
4aciB CBOET HE3aIEIKHOCTI. 3a yHIBepCaTbHIM
nokasaukoMm - BBII - HairipmuM B
eKOHOMIUHIH ictopii VYkpainum Oy 1994
p., komu BBII ckopotuBcs Ha 22,9%, a
iHbmamis  ckmamana 401%. 3a  gamMu
MinictepcTBa exoHOMIiKH, y 2022 p. BBII
VYxpainn 3MeHmuBcs Ha 32% npu BiAHOCHO
MOMipHOMY iH/IeKC1 iH(IIALIT, TKU CTAHOBUB
30%. HaBiTh 3 TOUKH 30py CTATHCTHKH, L€
rapHUi pe3ynbTar, ajpke MaciuTaOu BiliHH,
pyliHYBaHb 1 INKOAW, 3aBIaHUX POCIEIO,
JIaBaJIM II1JCTaBU JUISL HAWIIECUMICTUYHIIIAX
nporHo3iB ckopoueHHss BBIT na 50% i
Ginbire [17].

[ToBHOMacmITabHE BiliCbKOBE
BTOPTHEHHS TPHU3BEJTIO 10 3HAYHUX 30WUTKIiB
JUIST EKOHOMIYHUX, (PIHAHCOBUX, COIliaThHUX
Ta TOMITHYHUX cucTeM. CriocTepiraerbes
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VYrpaBniHESA (iHAaHCOBOIO
6e3nekoro cy0’ekTa
iANPHEMHHUIITBA

A

{ E—— )
Limi Ta OyHKil ITpunuunu Crpareris
3amadi
OCHOBHI €JIEMEHTH CHCTEMH
| | l |
Cy0’extn O06’exTH 3arpo3u Pm3ukn
A 4
MexaHi3M yIpaBiiHHsS GiHaHCOBOIO OE3IEKOI0
5
Kontpoins

Puc. 1. Cxema ynpapJaiHHs cucTeMoro (piHaHCOBOI 0e3mexu cyd’€KTa MiIMPHEMHHMITBA
Jlxepeno: po3pobIIeHO aBTOpaMH.

3HW)KEHHSI 00CSTiB BHPOOHHWITBA TOBApiB,
B TOMY YHCIi MPHU3HAYEHUX JJIsI EKCIOPTY,
30UIBIIEHHS]  KUTBKOCTI  0e3po0iTHHX 1
BITIK TlepcoHANly 3a KOpZOH. PyliHamis
TPaHCIIOPTHO-JIOTICTUYHOI 1HPPACTPYKTYPH,
MIOMIKO/DKEHHSI ~ O00’€KTIB  CHEPreTHYHOI
iHppacTpykTypHn, OJOKYBaHHS MOPCHKHX
TOPTOBEJIFHUX TIOPTIB, SIKI 3a0e3medyBain
Onmu3pko  65%  30BHINIHBOI  TOPTIBII.
3pocTaHHs BUTpaT Ha (DiHAHCYBaHHS CEKTOpa
Oe3nexu Ta 000POHH, a TAKOK KOMIICHCAITi
rpoMajisiHaM, MOCTPaXKAAIUM BiJl BOEHHUX
i, Belle 10 3HaUHUX (DIHAHCOBHX 30MTKIB.
Y nanuii yac, 3a6e3neucHHs piHaHCOBOT
CTaOUIBHOCTI € BaXXIIMBOIO TIEPEIyMOBOIO
JUIL  JTOCSTHEHHSI CTaJoOr0 EeKOHOMIYHOTO
po3BuUTKy YKpainu. Ctabimi3allis KI90BUX
mapaMeTpiB  (piHaHCOBOi  CcHCTeMH Ja€
MOXXIIUBICTh ~ 3IOIHCHUTH  TIepeximy  J0
peamizalii cTpaTeriqHuX IiJIeH BITUN3HIHUX
MiAIPUEMCTB, 10 0e3MocepeHh0 BIUIHBAE
Ha (iHAHCOBY CTaOLIBHICTH KPaiHH B IIJIOMY

[6].

Y ekoHOMIUHiH TiTEepaTypi CTaOIBHICTD
BBaXAETbCA 3JATHICTIO 30epirath TEBHI
XapaKTePUCTUKHA Ta BJIACTUBOCTI B ILIIOMY

abo wMmaiike Oe3 3MiH. BimHOCHO axkTHBIB
(macuBiB)  CcyO’eKTiB  MiJNPUEMHHUITBA
CTaOIILHICTh, BH3HAYAE TAaKWH iX CTaH, IO
3a0e3redye MOCTIHHY IIaTOCIPOMOKHICTh
[7]. HaykoBmi BKa3ylOTh Ha 3B S30K
CcTabITBHOCTI 3  MOHATTSMH  CTaJIOCTI,
CTIKOCTI Ta TocTiHHOCTI. Lle mposBseThCS
y 4acToTi TIeBHOTO SBHWINA, pPiBHOBa3i,
0e3MOMMITKOBOCTI, IO B IIOMY 3a0e3meuye
e(eKTUBHICT, (PYHKIIOHYBaHHS Cy0O €KTa

HiAIPUEMHUALITBA.
B mepion kpu3oBuX sBHLI CyO’€KTH
TiAPUEMHHULITBA MOXYTh JOCSITaTH

(biHaHCOBOI CTAOUIBLHOCTI, JOTPUMYHOUHCH
TaKol IOCIIIOBHOCTI JIM:

1) JikBigamiss TOTOYHOI HEIUIATO-
CIPOMOXKHOCTI Cy0’€KTa TOCTIOAAPIOBAHHS;

2) BiJTHOBIIEHHS (inancoBoi
criikocti  (¢iHaHCOBOI  piBHOBaru y
KOPOTKOCTPOKOBOMY TTIEPioi);

3) 3abe3nedeHHs piHAHCOBOI piBHOBAru
Y IOBTOCTPOKOBOMY TIE€PiOJIi.

Bapro BimMmiTuTH, O 3arpo3u Ta
pu3ukn (piHAHCOBOI CTaOITBLHOCTI Ha piBHI
MaKpPOCKOHOMIKH TaKOX MarTh BiIOUTTS
Ha MIKpOEKOHOMIYHOMY piBHi. B nanuit yac
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ICHY€ psiJi PU3HUKIB, SIKIi MOXYTb HPU3BECTH

0 necraOimizarii. 30KpeMa, CYTTEBHMU
3arpo3aMu €  iHQUAUIAHI  Tpouecw,
3HCIIHEHHS HAILlOHAIBHOT BaJIIOTH,

HapOIyBaHHS 30BHILIHBOI 3a00proBaHOCTI
KpaiHH; pecypcHi OOMEeXeHHs, CTPHOKH IIiH,
MOJOPOKYAHHS NaJIMBHO-CHEPIrEeTUYHUX
pecypciB,3pocTaHHATAPU(IB, HE3AXUIIICHICTh
npas BJIACHOCTI, MoBHOMAcCIITaO0HA
pociiickko-yKpaiHCchKa BiifHa. 3a0e3meueHHs
(hiHaHCOBOI CTA0ITHLHOCTI Y KPH3OBHH TIEPioT
moTpedye TPHUHIUIIOBO HOBOTO  ITIXOIY
0 YIpaBIiHHSA (IHAHCOBOK CHCTEMOIO
3 METOI MIATPUMKH ii 30aJaHCOBaHOCTI
(301BbILICHHS CIPOMO’KHOCTI 10 aKyMyJIsLii
Ta e(EeKTHBHOIO PO3MiLICHHS (iHAHCOBUX
pecypciB), i IBUIIICHHS CTiliKOCTI
(3MEHIIIEHHST 3aJIe)KHOCTI BiJ  30BHIIIHIX
BILIUBIB) [6].

30aaHCcoBaHICTh (hiHAHCOBOT CUCTEMH
nepeadadae MOroKeHHs MOTped cy0’eKTiB
MIMPUEMHHUIITBA Y (PIHAHCOBHX pecypcax
3 MOXJIMBOCTSIMM iX 3a0e3nedeHHs. 3a
TakKX yMOB (iHAaHCOBA CTIHKICTh Ma€
3a0e3eyyBaTHCS] 3MEHIICHHSIM 30BHIIIHBOT
3aNIeKHOCTI  CyO’€KTIB  MiJNPUEMHHIITBA
B pe3yiabTaTi CKOpOUYCHHS (piHAHCYBaHHS
32 PaxyHOK 3all03MYCHb; BUKOPUCTAHHS
paHilie CTBOPEHHMX pe3epBHUX (DOHIIB,
BJOCKOHAJICHHS ~ CHCTEMH  yNpPaBIiHHS
pusukamu Tomo. (DiHaHCOBE TIUIAHYBaHHS
BiJlirpae BOXJIMBY pOJb y IUX MpoIecax siK
3aci0 JoCsATHEHHS (PiHAHCOBOT CTAOUILHOCTI.

OmiHtoBaTu qu MPOTHO3YBATH
(himaHCOBY CTabITBHICTD cy0’€eKTiB
MiIMPUEMHHUIITBA B YMOBaxX BOEHHOIO
CTaHy  JIOCUThb  CKJIAJIHO,  OCKIJIbKH

(hakTHYHO BiifHA CTBOPIOE (POpPC-MAKOPHI
o0cTaBUHH, AKi NependavyaroTh HE TUIBKU
CKOpPOYCHHSI 00CATIB aKTUBHOI JISIIbHOCTI
MiANPUEMCTBA, a W MOXIHUBY MOBHY
HOTO 3yNMHKY 1 HaBiTh OE3MOBOPOTHY
BTpaTy MaiiHa 4u pecypciB. Dopc-
MaXOpHi OOCTaBHHH XapaKTEepU3YIOThCS
Herepea0ayyBaHICTIO Ta HEMOXKIUBICTIO
MPOTHO3YBAHHS, IO YCKJIAJHIOE MPOIleC
aHAMITHKU. B Takux ymMoBax eKcrepram,
aHaJITHKaAM Ta yIPaBIIHISAM TOIiIbHIINIE
FOBOPUTH TMPO BWXKHBAHHSI, a HE PO
3abe3neueHHs (piHAHCOBOI CTaOiTBHOCTI
Oiznecy [6].
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2. OuiHoBaHHA pPiBHA
HecTa0iTbHOCTI 30BHIIIHBOT0 CepeI0BUINA
cy0’€eKTiB MiANPHEMHHUITBA.

BpaxoByroun  11ocBijg  3apyOiKHHX
1 BITYM3HSHHUX HAyKOBI[IB Yy METOJHUIII
KIJIBKICHOTO OILIHIOBAaHHA HecTaOlIbHOCTI

CepelloBHIla Ta  BPaXxOBYIOUM  SKICHI
XapaKTEPUCTUKH HeCcTablIFHOCTI
30BHIIHBOTO  CEPEIOBUINA, MPOIOHYEMO
OLIIHIOBATH piBeHb HecTaOlIbHOCTI

30BHIIIHBEOTO cepcaoBUIlla 3a HACTYITHUMH
OCHOBHUMM KpI/ITepi}IMI/IZ

* CKJIAJHICTh (xapakTepu3zye
Cepe/IOBHILE  BIAMOBITHO A0 NPUHLIUIY
«IIPOCTE-CKJIAJHE»: MPOCTE CEepPEJOBUIIE

XapaKTePU3Y€EThCS HEBEIMKOI KUIBKICTIO
(hakTOpiB, 110 BIUIMBAIOTH HA HHOTO, TOJI SIK
CKJIaJIHE CEepEe/IOBUINE Ma€ 3HAYHY KUJIbKICTh

(haxkTOpiB);

°  B3aEMO3AJTICHKHICTH (bakTopin
(BM3HAUae  THWII,  HANpaBIEHICTL  Ta
CHIIy  B3a€EMO3B’sI3Ky MK  (akropamu

CEpe/IOBHIIA);

*  MIHJIUBICTb (BUKOPHUCTOBYETHCS AJIS
BU3HAYCHHS XapakTepy TCHICHLIN (aKkTopiB
Ta IX CIIOHTAHHOCT1);

* HCBU3HAYCHICTh (mo3Bose
BiOOpasuTH  piBEHb HEBH3HAYCHOCTI
iHpopMallii mOA0 MOBOMKEHHS (AKTOPIB
CepeloBHUIIA).

Ili ocHOBHI KpuTepii aOIMOMararoTh
3PO3YMITH, HaCKUTbKH CKJIaJTHE,
B33a€MO3AJIEKHE, 3MiHIOBaHE Ta
HEBU3HAYCHE € 30BHILIHE CEPEIOBHUIIE, IO
JIOTIOMArae TPUHHATH HAJCKHI PilICHHS
JUIsL 3a0e3leyeHHs CTIMKOCTI Ta Oe3mneku
MPALIBHUKIB 1 J{ISUTBHOCTI IMiIIIPUEMCTBA.

OuiHioBaHHS piBHA HECTaOLIBHOCTI
30BHIIIHLOIO cepeoBHUIIa cy0’€exTiB
M1 TPUEMHHIITBA bazyeThCs Ha
KOMITJICKCHOMY TJIXOJi, SIKMi Tiependadae
BUKOPHCTAaHHS TpUpPIBHEBOi cuctemu. Ls
cructeMa ToOymIOBaHa 3TiTHO 3 TPUHIITAIIOM
«B1l YAacTKOBOro J0 3arajpHoro». Ha
MEePIIOMY  €Tarli  TPOBOIUTHCS  OIliHKA
MOKA3HUKIB ~ HECTaOLIBHOCTI  OKpPEeMHX
(hakTOpiB KO’)KHOT KOMITOHEHTH 30BHIIITHHOT'O
CepeIoBHILIA 32 3aIPOINOHOBAaHUMHU YOTHPMA
Kputepismu. Ha apyromy eramnizaiiicHIoeTbes
OIlIHKA 3arajJibHOTO PIBHS HECTaOUILHOCTI
KO’)KHOI KoMIoHeHTH. Ha Tperbomy etarmi
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MIPOBOJIUTHCS OIIHKA IHTErPAJILHOTO PiBHS
HEeCTaOlIbHOCTI 30BHINTHBOTO CEPEIOBHIIA.

IMigxig mo3Bossge OUIbLI  JIETAJIBLHO
JOCHIJUTA Ta OIHUTH HECTAOLIbHICTH
OKPEMHUX ¢axTopiB 30BHIIIHBOTO
CEpe/IOBHUINA, IX B3a€MO3B’S3KM Ta BILIUB
Ha  3arajibHy  HECTaOLIbHICTH  KOXHOI
KOMITOHEHTH. 3aBeplIajbHUAN eTarl, OIliHKa
IHTerpaJbHOTO  piBHA  HECTaliIBbHOCTI
30BHIIIHBOIO  CEPEINOBHINA,  JIO3BOJIIE
OTPUMATH 3arajibHy KapTUHY Ta 3pO3YMITH,
HACKIJTBKM ~ BPa3NIMBOI0 € CHUTyallil B
uiomy. lLle momomarae mignmpueMcTBaM
Oimbm  epeKTMBHO BpPaxOBYBaTH PHU3UKH
Ta 3a0e3mevyBaTH  CTaOLIBHICTH  CBOET
JiSUTBHOCTI B 3MIHHUX YMOBaX 30BHILIHBOTO
cepenopumia [8]. (Puc. 2).

3a3HaunMo, 110 NPUYUH
HecTablIbHOCTI cepeioBUIIa OyBae
0aratro, TOMy B HalIOMy BHIAJKY
CripoOyeMO  BUMIPSATH  HECTAOIIBHICTH
30BHIITHBOTO CEPENOBHUINA SK HACTIIOK
HU3KH HE3aJIe)KHUX 3MIH, SKI MOXKHA
MpoaHami3yBaTH CYKYIHO. 3  OTIISAAY
Ha 3ampomoHOBAHI KpUTepii, MOXHA
BHOKPEMHUTH TaKi TOKa3HWKU OIiHKH,
00  JalTh  3MOTy  iJeHTH}iIKyBaTH

piBeHb HecTaOinbHOCTI (HAKTOPIB KOXKHOL
KOMITOHEHTH 30BHIIIHBOTO CepeaoBHUIIA
cy0’ekTa mianpueMHuITBA [8]:

1. CxmagHicth  ¢akToOpiB  KOXKHOI
OKpeMoi KOMITOHEHTH 30BHIIIHBOTO
CepelloBHINA CYO’€KTIB  MiAMPUEMHHUIITBA
MOKHA OLIHUTH 32 JIOTIOMOTOI0 YaCTKH
(aKkToOpiB KOKHOI OKpeMOl KOMITOHEHTH
30BHILIHBOTO CEPEIOBHINA Y 3arajbHiil
KIJIBKOCT1 (haKTOpiB, BiJiOpaHuX ekcriepTaMu

IUIs aHajiizy, popmyna (1):

n, .
K = (1)

cxi ’

ne K., xoediieHt ckiagHocTi GakropiB y
MeXKaxX OKpeMOi KOMITOHEHTH 30BHIIIHBOTO
CepeIoOBUIIa;

1, KUIbKICTB (DAKTOPIB i-i KOMIIOHEHTH,
BiJIiIOpaHNX eKCIIepTaMy K HAaBaKITUBIIITHX
13 TOUKH 30py aHaNi3y JaHOI KOMIIOHEHTH;

n — KUIBKICTh (PaKTOpiB 3arajiom,
BiliOpaHUX IS aHaji3y 30BHIIIHBOTO
cepeIoBHILIA MiANPHEMHHIITBA.

BBaxxaeMo, 1110 unM OuIbIIE 3HAYEHHS
" ..» TAM BUIINH PiBEHb CKIaTHOCTI OKpEMOi
komrnoneHTH.  KoedirieHT  ckiIamHOCTI
nepebyBae B Mexxax Bix 0 1o 1.

2. BgzaemozanmexHicth (akTopiB -1
KOMIIOHEHTH  30BHIIIHBOTO  CEepEeIOBHUINA
K,, BH3HauMMO Ha OCHOBI 3aCTOCYBaHHS
KoedillieHTa KOpeNaniiHoro KoedirieHTra
[Tipcona, IKHii € OTHUM 3 HAUTTOIINPEHIIITUX 1
BUKOPHUCTOBYETHCS JUISI BU3HAUCHHS CTYTICHS

K

ANTOPUTM OIIIHKH MiHJIMBOCTI 30BHILITHBOTO CEPEIOBHILA CYO EKTIB
MiAMPAEMHUIITBA

d

PIBEHb I

L OuiHKka HecTIHKOCTI (PaKTOPiB y Mexkax KOKHOL
KOMIIOHEHTH 30BHILIHBOTO CEPEIOBHUINA 32 KPUTEPIisIMU:
. cxiannicts (Kcki );

. B3aemMo3ajexHicts (KB3i );

. mirnuBicTh (KmHi )

. HeBH3HaueHicTh (KHBi)

PIBEHD II

OuiHKa 3arajbHOTO PiBHS HECTAOUIBHOCTI (haKTOpiB
okpemoi cknanoBoi (Nki)

{l

PIBEHD III —

OriHKa IHTErPAJILHOTO PiBHS HECTAOUIFHOCTI 30BHILTHBOTO
cepenoBumia manpuemcTea (N)

Puc. 2. CucreMa oliHKH HecTa0l/ILHOCTI 30BHILIIHHOI0 cepeIoBUIIA Cy0’€KTIB MiIMPHEMHHMIITBA
orcepeno: pospobaeno asmopamu.
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JHIMHOI 3a]€XKHOCTI MDK IBOMa 3MiHHUMHU.
3a3Buyai 3HAYCHHS KOPEJSIIIiHOTO
koedirmierTa 1eXuTh B Mekax Bim -1 g0 +1:
Kopensmist 6im3pka 10 +1 BKazye Ha
CWIBHY TIO3UTHBHY JIIHIHHY 3aJIEKHICTh MiXK
(akTopaMu, TOOTO KOJIM 3HAYCHHS OJHOTO
(akTopa 301IBLIYETHCS, 3HAYEHHS 1HIIOTO
TakokX 30inbmryerbes. Kopemsimis Onm3bka
70 -1 BKa3zye Ha CHJIbHY HETaTHBHY JiHIHHY
3aJeKHICTh MK (pakropamu, TOOTO KOJH
3HA4YeHHS OJHOTO (hakTopa 30UIBIIYETHCS,
3HA4YeHHs 1HIIOTO 3MeHIryeThes. Kopensiis
Oymm3pka 1o (0 Bka3ye Ha BiJCYTHICTD JIIHIHHOT
3aJIE)KHOCTI MK (DaKTOpaMHu.
Jlotst BU3HAYCHHS
B3a€MO3aJICKHOCTI

koedirmienTa
MoTpiOHO MaTH JaHi
Mpo 3HAYeHHS (AKTOPiB  30BHINTHHOTO
CepelioBHIA Ta TMPOBECTH iX aHawi3
3 BUKOPUCTAHHSM BIJITOBIAHOIO
MaTeMaTHYHOTO aJITOPUTMY.

3. Jlns BU3HAYEHHS  MIHJIHUBOCTI
(akTOpiB 30BHIIIHBOTO CEpPEOBHUINA, SKI
BIUIMBAIOTh Ha MIiJNPHEMCTBO, MOXYTh
BUKOPDHCTOBYBAaTHCSA  pi3HI MeTOAM Ta
migxoau. B gocmimkenni 0yiio BUKOPUCTAHO
aHami3 ~ CTaTUCTWYHMX  jgaHux. s
BHBYCHHS MIHJIMBOCTI TEBHUX (DaKTOpPiB
MPOAHAIi30BaHO  ICTOPUYHI  CTaTUCTHYHI
JaHl 1 BU3HAYCHO 3MiHY 3HA4eHb (haKTOpiB
y vaci. Takuil aHanmi3 K03BOJMUB 3’sCYBaTH,
HACKIJIKM 4acTO 1 HACKUIBKM 3HA4YHO
(haxTOpH 3MIHIOIOTHCS.

Takox OyJIO MPOBEJICHO AHKETYBAHHS
EKCIIEPTIB 10 BHUBYCHHIO 30BHIIIHHOTO
cepesoBuIIa MiATPUEMCTBA, B
pe3yipTari 4oro, Ha OCHOBI iX JOCBimy
Ta 3HaHb, OTPUMAHO OIIIHKH MIHJIMBOCTI
(haxTopiB

ExcrniepTHi AyMKH Ta MPOTHO3M CTaH
KOPHCHUM  JiKepernoM iHdopMarii  mpo
MaiOyTHI 3MiHH (aKTOpiB 30BHINTHHOTO

Cepe/IOBHIIIA.
BaxiauBo 3a3HAUMTH, 10 MIHIUBICTH
30BHIIIHBOTO  CEPEIOBUINIA MOXE OyTH

JMHAMIYHOIO, TOMY PEeTyJIsSipHUH MOHITOPUHT
Ta aHai3 € BAXJIMBUMHU I BHU3HAUYCHHS
TEHJICHIIIH 1 TPOTHO3yBaHHS MalOyTHIX
3MiH.

BusHauenns  iHAEKCY — MIHJIMBOCTI
30BHINTHHOTO CEPETOBHUINA MOXKE JOTTOMOTTH
OIIIHWUTH CTYIiHb KOJUBAHb 1 3MiH (aKTOpiB,
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0 BIUTMBAIOTH HA TMigmpueMctBo. llei
IHIEKC JO3BOJISIE KUTBKICHO BUMIPATH PiBEHb
MIHJIMBOCTI Ta HECTAO1IHOCTI 30BHIITHHOTO
CEepeIOBHIIA.

Hns pO3paxyHKy KoeQilieHTy
minnuBocTi (K, ) MO)KHA BUKOPHCTOBYBAaTH
HACTYITHUH aJTrOpUTM:

a) BU3HAYUTH  CIIMCOK  KJIFOUYOBUX
(bakTOpiB, SIKi BIUIMBAIOTH HA IiIPUEMCTBO
1 € BOKJIMBUMH JJIs aHAITI3Y;

b) 3ibparn cratuctuuHi jmaHi  abo
EKCIIePTHI AYMKHU IIOA0 3MiH IMX (haKTOpiB
MIPOTATOM TIEBHOTO TIEPIOAY;

C) IPUBECTH BCi MJaHi OO0 CIUIBHOI
KA,  HANpHUKIag, 33  JOMOMOTOI0
MacmradyBaHHs ganux Bin 0 10 1;

d) m1s xoxxkHOTO (haKTOpa BH3HAYUTH
3MiHy 3Ha4YeHb 3a TEpPioj, HAMPUKIA],
PI3HUILIIO MiI’)K MAKCUMAJIbHUM 1 MiHIMAJIbHUM
3HAYCHHSIMH.

3a TakMM aIrOpUTMOM pPO3paxyBaTH
KoeQilieHT MIHJIUBOCTI IUIIXOM
3HAXO/PKCHHSI CEPEIHhOT0 3HAUCHHS 3MiH
KOKHOT'O (hakTOpa 1 00YUCIICHHS 3arajbHOro
IHACKCY MIHJIMBOCTI 30BHIIITHBOTO
cepenoBuia Ha mianmpueMcTsi. KoedimieHTt
MIHJIMBOCTI MOXe MaTd 3HadeHHs Bix 0
mo 1, ne 0 Bkazye Ha cTabibHE 30BHIIIHE
cepemoBuie, a 1 - Ha AyXe MIHIUBE 1
HecTallIbHE CEePEeIOBHIIIE.

HomatkoBo, musg  OAbII  TOYHOI
OIIHKM, MOKHa BHUKOPHCTOBYBAaTH Barosi
koedimieHTn i (akTopiB, SIKI MaroTh
pI3HHI BIUIMB Ha JISUTBHICTh MiIIPHEMCTBA.
Barosi koeillieHTH 10TTOMOXKYTh BpaxyBaTH
BaYKJIMBICTh KOXKHOTO (DaKTOpa B 3arajibHOMY
KOHTEKCTI.

4. HeBu3HaueHicThb ¢akTopiB  i-i
KOMIIOHEHTH PO3paxoByeMO 3a (popmyIoro
%).

Hns BH3HAYCHHS CTyNeHS
Y3rO/PKEHOCTI JYMOK €KCHEPTIB 00
HEBU3HAYCHOCTI 30BHINIHBOT'0 CEPEIOBUIIA
MiIPUEMCTBA  MOXHA  BUKOPUCTATHU
koedinient koukopaaiii (Cohen’s Kappa).
Ile#t koedilieHT MOXHa 3aCTOCOBYBATHU
JUIsl BUMIDIOBaHHS PiBHS HEBU3HAYEHOCTI
a00 pIBHSA HEY3IOJUKECHOCTI B OILIIHKax
ekcnepTiB. B mpomeci anamizy excreprtu
OIIIHIOIOTh OJOWH 1 TOW ke (akTop
30BHINIHBOTO CEPEJOBHINA 3a TEBHUU
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mepionx.  3a  pe3ysibTaTaMu  OIIHOK
dbopMyeTbcss Tabmums 30iriB 1 TaOIHISA
BUIMMAIKOBUX 30iriB. B 000X Ta0mumsax
MOPIBHIOIOTHECS TMapHU  OI[IHOK eKCIEePTiB
JUISl KOKHOTO (paKkTopy.
Kappa=(Po-Pe)/(1-Pe) 4)
ne: Po - cnoocrepexxyBaHuit  30ir
(cmiBraIiHHS OL[IHOK €KCIIePTiB);

Pe - ouikyBaHwmii 30ir (cmiBmaJiHHSA
OIIIHOK BHIIAJKOBO).

3HaueHHsT KoeQilieHTa KOHKOpHAIii
MOJK€ MaTH fiama3oH Bif -1 1o 1:

«-1» - TTOBHA IPOTHIICIKHICTD y OIIIHKAX
eKCITepTiB.

«0»  -BUIAAKOBUN
Y3TO/DKEHOCTI HEMAE.

«1» - TIOBHA Y3TOJI)KCHICTh OIIiHOK.

Benuke 3HAYEHHS KoedilieHTa
KOHKOpJALii BKazye Ha BHCOKY
Y3rOJ/KEHICTh, @ HU3bKE - HA HEBU3HAYCHICTh
Ta po30’KHOCTI B OI[IHKaX EKCIIEPTiB.

Pi3Hi piBHI HEBM3HAYEHOCTI MOXYTh
BUHUKATH  dYepe3  HeJoCTaTHI0O  abo
HEJOCTOBipHY iH(DOpMaIlito Tpo maHul
(dakTop, MmO MPU3BOIUTH OO PO3OIKHOCTI
JTyMOK Ce€peJ] eKCTIEPTiB CTOCOBHO 3MiH I[LOTO
¢akTopy Ta HOTO BIUIMBY HAa ITiIPUEMCTRBO.
BuxopucroByroun koeilieHT KOHKOpAAILii
JUISL aHAJTi3y Y3TO/PKEHOCTI IyMOK €KCIIEepTiB,
MOYKEMO OIIIHUTH PIBEHb HEY3TrOKEHOCTI
OyMok K,

30iC  OI[HOK,

KHBi: ] _KKDHi7 (5)
ne K, ~ KoediuieHT (KoHKOpIaLii)
Y3TOJUKEHOCTI  JOyMOK  €KCHEpPTIB 3

MPUBOIY XapakTePUCTUKU (aKTOpiB iI-1
KOMITOHEHTH.

OTpuMaBImIM 3HAYEHHS ITOKA3HUKIB
HecTallTbHOCTI ¢dakTopiB KOXKHOT
KOMIIOHEHTH 30BHIIIHBOTO CEpEelOBHUINIA
32  YOTUpMa KpUTEPIsIMH, BHU3HAUYUMO

3araJbHHI PIBEHb HECTA01IBHOCTI PakTOpiB
KOXHOT KOMIIOHEHTH 30BHIITHBOTO
cepenoBuina (YHKIIOHYBaHHS Cy0’ €KTIiB
MIMPUEMHUIITBA. 32 OCHOBY Bi3bMEMO
3anpornoHoBaHuil P. JlyHKaHOM BHMIipHHK
HecTabiTbHOCTI, STKAH nepenbadae
BpaxXyBaHHs HEBH3HAUYCHOCTI, THHAMIKH Ta

CKJIQHOCTI 30BHIIIHBOTO CEpEeIOBHIIA Ta
BU3HAYAETHCSA 32 hopmynoro (6):

:nl+n2+n3, (6)
3

Jne N— 3aralbHUR pPiBeHb HECTaOUILHOCTI

30BHIIITHHOT'O CEPEIOBUIIIA;

nm, H, n,— BIANOBIOAHI  PiBHI
HEBU3HAYEHOCTI, JUHAMIKM Ta CKJIaJHOCTI
30BHINIHBOTO cepeoBuia [10].

Tomi y HamoMy BHUIAAKY 3arajbHHi
piBeHb HecTaOUIBHOCTI (PAKTOPIB  KOXKHOT
KOMIIOHEHTH 30BHIITHBOTO CepefoBuIIa NV,
OITiHUMO 3a dopMyIoro (7):

N

KCKi + K@zi + me' + KHei
Nki = 4 s (7)
Hust BHOKPEMIICHHS piBHIB
HecTablIbHOCTI  (DaKTOPIB  30BHIIIHBOTO
CepeoBHIA  CKOPUCTAEMOCH  LIKAJOIO,

3anpornonoBanoto C. Komapunuewm [11]:
* 0,00-0,24 — crabutbHE CepeoBUIIIC

3 OJTHOPITHUMH nepeaoayyBaHUMU
(hakropamu;

* 0,25-0,49 — BIZHOCHO cTa0lJIbHE
cepeloBHINle,  NesAKi  HemepeadoadyBaHi
(haxTopwu;

* 0,50-0,69 — BigHOCHO HecTaOUIbHE
CepPE/IOBHIIE — CEPE/OBUINE CEPEIHLOTO
piBHS HEBHU3HAYCHOCTI, B3a€MO3aJICKHOCTI,
CKJIAJHOCTI Ta MIHJIMBOCTI;

* 0,70-0,87 - HecTaOlIbHE
CEpe/IOBHIIE — HEBU3HAYCHE, JIUHAMIYHE 1
CKJIQJIHE CepPEIOBUIIIC;

* 0,88-1,00 — BHCOKO wHecTabiILHE
cepeoBuille — abCOJIOTHO HEBU3HAYCHE
BHCOKOMIHJIUBE 1 HAJCKJIATHE CEPEIOBHUIIIE.

IaTerpanpHuii piBeHb HECTAOLTHHOCTI
30BHIIIHBOIO CEPEIOBHUINA BU3HAYAEMO 32

thopmymoro (8):
N =YK, N, (8)

i=1
ne K, xoedilieHT BAroMocTi i-i KOMIIOHEHTH
30BHIIITHBOT'O CEPEJIOBUIIIA;
1 — KUIBKICTh KOMITOHEHT 30BHIIIHBOTO

CepeIOBHIIIA.

KoedimienT BaromocTi KOXHOI 3
KOMITOHEHT  30BHIINIHBOTO  CEPEIOBUINA
BU3HAYMMO,  BHUKOPHUCTOBYIOYH  METOJ

MOTIAPHUX TIOPIBHSHb.
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HpeZ[CTaBI/IMO MaTpunro OL[iHIOBaHHSI

HecTaOlmpHOCTI  (pakTOpiB  30BHILIHBOTO
Cepe/IoBHUINA B PO3pPi3l OKPEMUX KOMITIOHEHT
(tabn. 1), 1oOymoBaHy Ha  OCHOBI

BUKOPHUCTAHHS KOMIUIEKCHOTO MiJXOY, IO
JIaJI0 3MOT'Y BUSIBUTH HECTaOTbHICTD (haKTOPIB
32 YOTHpMa KPHUTEPISIMH HECTaOLTBHOCTI
(cxmamHiCTIO, B3a€MO3AJIEIKHICTIO,
MIHJIMBICTIO, HEBU3HAYEHICTIO) [8-11].

3. HaykoBo-exkcnepTHa Ta
comiosoriyna ouinka ¢inancoBoi 0e3nexkn
cy0’exTiB miINMpueMHHNTBA YKpaiHM B
YMOBAaX BiliHM Ta IOBOE€HHOT0 BiIHOBJIEHHSI

dinancoBa Oe3neka cy0’€eKTiB
HOiApUEMHHULITBA — [¢  OararorpaHHa
i ckmamgHa  Kkareropis 3 Oaratbma
BHU3HAYAJILHUMH 4YWUHHUKAMHA. 3 OHOTO
0OKy, 1€ 3HAYHO TIIBUIIYE CKIATHICTH
Mporecy yOpaBNiHHSA, a 3 IHIIOTO —
peaitizye HEOOXiHICTh CTBOPEHHS CHUCTEMHU

KOMITJICKCHOTO  MOHITOPHHTY  ITOTOYHOTO
CTaHy Ta JUHAMIKH 3MiH y TIiii cdhepi.

ToMy HOITTFHIM BOAUa€eTHCS BAKOPHCTAHHST
eKCIICpPTHOI OIUHKM JUT BU3HAYCHHS OCHOBHUX
XapaKTepUCTUK 1 0coOrMBOCTeH  (piHAHCOBOL
Oesrieku cy0’exTiB rmipreMHmITEa [18].

Besnike 3HaueHHSs PU aHKETYBaHHI MaJIo
BU3HAUCHHsI CTYMNEHS O0I3HAHOCTI EKCIIepTiB
(pecrionyieHTiB)  00’€KkTa  JIOCIIJIKCHHSI,
a came: cCyTHOCTI (DiHaHCOBOi Oe3neku
Cy0’€KTIB MiANPHEMHULITBA. 3 Pe3yJIbTaTaMU
OIUTYBaHHS BHUSBICHO, MIO TIOHAJ TPH
YBepTi pecroHAeHTIiB (77%) MOBHOIO MipOIO
PO3YMIIOTh CYTHICTH (hiHAHCOBOI O€3MeKH
Cy0’€KTiB TIINPUEMHUITBA, B TOW dYac SK
16% He 30BCIM pPO3YyMIilOTH 1 MOTPeOYIOTH
yrouHeHHs. Cepen ONMUTYBaHUX € Ti, SIKi
30BCIM HE PO3YMIIOTh YH BIEpLIC YyIOTh L&
MOHATTS, 200 SIKMM Ba’KKO BiATIOBICTH — BOHH
CTAHOBJISITH MAJICHBKY 4acTKy B 2—3% (puc. 3).

Tabnuys 1

Matpuus oniHkn HecTalinbHOCTI paKkTOpIB cepegoBHIIA B PO3Pi3i KOMIIOHEHTIB

Kpurepii HecTabimbHOCTI (haKTOPiB KOMIOHEHT [aTepnperanis koH}iryparii
30BHIIIHBOIO CEPEIOBUILL KoeilieHTiB HecTaOLIFHOCTI | XapaKTepHCTHKA
Bsaemo- (hakTOpiB 30BHILIHBOTO piBHs
CxmasHicTs BAICKHICTS Miunusicts |HeBusHaueHicTs | cepezoBuia B po3pisi okpeMux | HecTaGiIBHOCTI
KOMITOHCHT
He3nauHa KinbKicTh
(hakTopiB, AKi MAtOTh CITAOKUiT
o crabka HHU3bKa B3a€MO3B 30K MK C00010, .
E . . . cTadiibHe
2 -1<K,<-0,2 |0<K,,<0,2 Maibke He 3MIHIOIOTBCS 1
Z MAaroTh YiTKO BU3HAYEHI
= |Ipocte nHSbKa XapaKTePUCTUKH
8 |0<K,<0,5 0<K,,<0,5 DAITCPHETHEE. .
s Hesenuka KinbKicTb (akTopis,
3 . BiZIHOCHO SKi IOMIPHO BIUIUBAIOTh OJMH .
p fromipHa HU3bKa Ha OJJHOTO, MalOTh HE3HAYH BUUIOCHO
- -0,2<K, <0,2 e . Y |cradinbue
= 0,2<K <04 TEH/ICHITIO 710 3MiHHU Ta €
“é JIOCTaTHHO BU3HAYCHUMU
=y 3HayHa KUIbKIiCTh (paKTOpiB,
2 SIKI MAFOTh TIOMITHHI
Z . .
9 MOMiTHA cepenHs cepesHs B32€MO3B’SI30K, IOCTATHBO BiIHOCHO
= 0,2<K,,<0,57 0,4<K,,<0,8 |0,5<K,,<0,8 3MIHIOIOTBCS T, 3 PI3HUX HecTalinbHe
c% MIPUYNH, € HECYTTEBO
‘&, BU3HAYCHHMH.
QE’ 3HauHa KiIbKICTb (haKTOpiB,
o . sIKI MAIOTh BHCOKHI CTYIIIHb
&'|ckmanHe BIJIHOCHO .
A BHCOKa B33a€EMO3AJICIKHOCTI, € IOCUTh .
z |0,5<K <1 BHCOKa . HecTalinbHe
5 0,5<K,,<0,9 0.8<K <1 3MIHIOBaHUMH Ta IPAKTUYHO
s e NoTpeOyIOTh epeadadeH s IXHIX
© preoka BIUIMBIB
iz 0,8<K,,<1 — —
=) 3Ha4yHa KiTbKicTh (paKkTOpiB, AKi
£ MaloTh CHJIbHUI B32€MO3B’5I30K
Z JIy’kKe BHCOKA |BHCOKA MiK COBOO, TEMOHCTPYIOTS BHCOKO
< 0,9<K, <1 1<K, S by HecTalinbHe
z BHCOKY JIMHAMIKy 3MiH Ta
~ Maibke HenependayyBaHi

Jxepeno: po3pobiicHO aBTOpaMu Ha OCcHOBI [8-11]

p—
(%)
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Himkom 3pO3yMIJIOI0 Ta
mepenbadyBaHOI® B yMOBax BIiMHH €
BiJIMIOBiIb OIUTBIIIOCTI PECHOHACHTIB MO0
chep HamioHambHOI O€3MEKH, SKi YHHATH
HaOUIbIIMKA BIJIMB Ha cTaH (HiHAHCOBOI
Oe3neku cy0’eKTiB mianpueMHUOTBa. Tak, 3a
JaHUMHU ONHUTYBaHHS, HaWOIIbIE BIUIMBA€E
BilicbkoBa cdepa (30%). Exonomiuna
(23%), BHyTpimHbonomiThuHa (18%) Ta
3oBHiIIHBONONITHYHA (15%) chepn Takox
HECyTh YHMMall 3arpo3d. MeHIuii BIUIUB
YUHITH COlliaiibHa Ta iH(opMaliiiHa chepu
(mo 5% wxoxua). IHmi cdepn — HayKoBO-
TEXHOJIOTI9Ha, KOPYMIIiifHa Ta eKOJIOTiYHa
TaKo)X MaroTh He3HauHWd BB (10 2%)
Ha cTaH (hiHAaHCOBOI Oe3mekn cy0 €eKTiB
nianpueMHULTBA (pUC. 4).

binbuiicte  pecrnoHJeHTiB
OLIIHIOIOTh (binancoBoOi

(42%)
Oesrexu

CTaH

= Ba)kko BignoBictn

Ccy0’eKTIB MiANPUEMHHUITBA B  YKpaiHi
K «HeOe3nmeuHuit»y, a 15% «yxe
Hebe3neuHuit». [ TpeTHHN pecrioH/IeHTIB
ctad  (piHaHCOBOi  Oe3rmekW  BUSBUBCSA
«moMipHO HeOe3neuHuM». Bognouac 5%
ONHUTYBaHWX  IMO3UTHBHO  HAJIAIITOBaHI
Ta OUIHIOIOTH cTaH (iHaHCOBOi Oe3meKH
K «Oe3meunuity, a 1% — HaABITh «IJIKOM
oe3meynum» (puc. 5).

AHani3 1€l 4YacCTUHU aHKETYBaHHS
3aCBIJUUB IIKaBY 3arajibHy XapaKTePUCTUKY
PECIOH/ICHTIB SIK B PEriOHAJILHOMY, TakK 1 B
OCBITSHCEKOMY ((haXxOBOMY ) piBHSIX, TATY3EBY
BIAMIHHICTh IX €KOHOMIYHOI [isUILHOCTI,
iX BIK, cTaTh TomO. He MeHII MiKaBUM

CTaB  COIIOJOTIYHWH 3pi3  0O0i3HAHOCTI
PECIIOHICHTIB LIOJ0 CYTHOCTI (piHaHCOBOL
Oe3reku cy0’exTiB i IIPUEMHHUIITBA,

BHYTpPIIIHIX Ta 30BHIIIHIX 3arpo3, sKi

= Bnepwe 4yi0 = He 30Bcim Hi = Tak

Puc. 3. Ctyninb po3yMiHHSl peclIOHAeHTAMHU MOHATTSA «(piHaHCOBa Oe3neKka cyd’eKTiB
MiANPHEMHULITBA»
Iicepeno: cgpopmosano na ocHOBI NpoOBeOeH020 COYIOIOCTUHO2O OOCTIONCEHHSL.

0% 1%

= ExoHOMi4YHa

= CoufancHa

= Ba)HKO BIANOSICTH

= BoeHHa chepa

u [HdbopmauiiHa

B HayKkoBO-TexXHONQrivHa

= BHYTPIWHLONOAITHYHE

ExonoridiHa

B 30BHIWHLOMNOAITHHHA

8 HopynujiHa

® MNocTtilikHa 3miHa 3akoHoaaBCTBa

Puc. 4. Anani3 cep HanioHaabHOI Oe3MeKH, AKi Ha CHOroHi HAWOITBII HEraTUBHO BIIUBAE HA
cTaH (piHaHCOBOI Oe3MeKy cyd’€KTiB NiAMPUEMHUITBA
Jwcepeno: cgpopmosano Ha 0CHOBI NPOBEOEHO20 COYIONO2IUHO20 OOCTIONCEHHS.
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42%

= MomipHo HeBeaneyHwn

= EesnevyHui

= [ly»e HebesneyHumil

= Bakko BignosicTun

HebesneuHuit

= Llinkom BezneuHuid

Puc. 5. Ouinka crany ¢inancoBoi 0e3nexn cyd’€KTiB NiAMPUEMHULTBA B Y KpaiHi.
Jowcepeno: cgpopmosano Ha 0CHOBI NPOBEOEHO20 COYION02IUHO20 OOCTIONCEHHS.

CHOTOJHI BIUMBAIOTH HAa CTaH (DIHAHCOBOI
0e3rexu cy0’ €KTiB IMiAMPUEMHIIITBA B Y KpaiHi.

Sk 3’sicyBanocs, OCHOBHAa BHYTPIIIHS
3arpo3a  (biHaHCOBIM Oe3meri cy0’eKTiB
HiINPUEMHHULTBA — L€ PU3UK BTPATH HUMH
(hiHaHCOBOI CTIMKOCTI, a cepes 30BHILIHIX —
HECTIPUATINBA TOJITHYHA CUTYallisl B KpaiHi
Ta KpPU30BI SIBHIA B EKOHOMIl. binbIie
HDK TIOJIOBMHA PECIIOHJICHTIB  OIIHIOIOThH
craH  (¢iHaHcoBOi  Oe3neku  Cy0 €KTiB
MATPUEMHULITBAB Y KpaiHi IK «HeOe3MeUHU
1 «xyxe HeOeznmeuHwit». ToMmy BakIMBHM
BOavaeThCsl (HOKYCyBaHHS Ha TPIOPHUTETHUX
HampsMax 3a0e3MmeYeHHS (hinaracoBOI
Oe3neKun cy0’€exTIiB T AMTPUEMHHUIITBA,
SKAMH, Cepejl IHIIOTO0, € 3aXHUCT (PiIHAHCOBUX
iHTEpeciB ocodu, cy0’€KTa MiANPUEMHHILITBA,
CYCHIJIbCTBA, JACPXKaBU Bi 3arpo3, a TaKox
3MIaTHICTh JIP’KaBH 1 CYCIIIBCTBAa CBOEYACHO
W epeKTHMBHO pearyBaTd Ha COIliaJlbHI
BUKJIMKH Ta HEOE3MEKH.

HesBaxkaroun Ha BKpail CKi1aJHI YMOBH
BelleHHs Oi3HECYy B yMOBaxX BOEHHOTO
CTaHy, YyKpaiHCbKHI Oi3HEC TPOJOBKYE
IpaLOBaTH Ta PO3BUBATUCA. TakK, 3 MOMEHTY
MMOBHOMACIITA0HOTO BTOPTHEHHS B YKpaiHi
Oyno 3apeectpoBaHo Mmaibke 7800 HOBHX
MiAIPUEMCTB, 3 akuX 1 020 — ¢diznyuHi 0coOu-
i AIpUEMIIi, ToHa 6776 — OpUAHYHI 0cO0OH.

Ha  BemenHs  Oi3Hecy  ChOTOAHI
BIUIMBAIOTh TaKi HETATUBHI peaii:
- MTOCHUJICHHS €KOHOMIYHOT

HE3aXMIIEHOCTI Yepe3 BOEHHI Jii;

— TIOTIpIIEHHS YMOB Tpali uepes
3AKPUTTS Ta ¢biznuny pyHHaIio
T IPUEMCTB;
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— pyliHyBaHHS iHQPACTPYKTYPH;

— 3HIDKEHHS YHCENbHOCTI €KOHOMIYHO
aKTUBHOTO HACelleHHs, 1m0 Oepe ydJacTh y
CTBOpEHHI JT0JIaHO{ BapTOCTI;

— 3HW)KEHHSI TIONHUTY B 30HI 00iOBHX
Oil 1 mpuiermx paioHax dYepe3 BIATIK
HaCEeJICHHS;

— (i3nuHa HEMOXJHMBICTH BEICHHS
Oi3Hecy B 30H1 0OMOBUX Jili;

— MOPYIICHHS JIOTICTUYHUX JIAHITIOKKIB;

— IIPUCKOPEHHS 1HTsIT Ta
T IBUIIIEHHS I[iH BUPOOHUKIB;

— nucbananc y (DiHaHCOBIM cHCTEMI;

— 30uTBIIeHHS (DIHAHCOBHX 3arpo3 IS
€KOHOMIKH;

- TTOIIKOPKEHHS oOJaHaHHS,
NICYBaHHA  3amaciB, 1m0 30epirarTbes
Oe3mocepeIHbO Ha TEPUTOPIi KOMIIaHI;

— CKOpOYEHHS KINBKOCTI omepamii
Yyepe3 MOCTiHHI MOBITPSHI HAILOTH;

— pyiiHyBaHHS  HadTOIEpEepOOHUX
3aBOJIIB B YKpaiHi MPHU3BEJIO /0 3HAYHOTO
3pOCTaHHSI BapTOCTi MaTMBHO-MACTHIBHUX
MaTepiaiiB, a arakd Ha EHEepreTHYHy
iHppacTpyKTypy CHpUYIHHIIN Tiepeboi B
MMOCTaYaHHI eJIEKTPOCHEPTil, 30LIBIINBIIN
BapTICTh €JEKTPOCHEPTii IS TMiAPHEMCTBA
BiJITaK MiIHSIN COOIBapTICTh MPOAYKIi Ta
BiJIITyCKHI IiHU.

VY 3B’513Ky 3 MM HEOOXiJTHO BXKUBATH
3aX0JliB JUIs 3MIIIHEHHs (P iHAHCOBOI Oe3IeKn
cy0’€KTIB MiIMIPUEMHUIITBA, & CAME:

—TUMYaCOBHIA [IEPEX1J1 710 Mal»Ke PyIHOTO
VIIPaBIIiHHS €KOHOMIKOIO, 32 SIKOTO JIep)KaBa
BUPIIIIYE, 10 Ma€ OyTH MPIOPUTETHNM, a 10 —
MATPUMYBATHCS IEPKaBOIO;
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— CTBOPCHHSI JIEP)KaBHOTO OaHKY, SIKHH
Ma€ CTaTH OCHOBOIO s (hiHAHCYBaHHS
BOECHHUX JI1H;

— 3MIIHEHHS] €KOHOMIYHUX TMPOIECIB
y paiioHax, Je He BeayThCcs OOHOBI mii.
Oco06nuBYy yBary CiijJ IPUIUIATH MiATPUMII
BUPOOHHUITBA Ta TMEpPEMIIIEHHIO HOro Yy
BiJTHOCHO O€3IeYHi paiioHu;

—  CTUMYJIIOBaHHS ~ MaKCHMAalbHOI
nepeopieHTanii eKOHOMIKM Ha MiATPUMKY
apmii, 000pOHH, BiJTHOBJICHHS Ta
MiATPUMaHHS 1HppaCTpYKTypH Ta
MIPOIOBOJIEYO] OC3MEKH;

—  po3poOka  MoOimizamitHuX 1
NapTHEPCHKHUX 3aBJaHb ISl CTHMYJIIOBAHHS
cy0’€KTIB MiANMPUEMHUIITBA, IPUIOMY BOHHU
B CBOIO Yepry MaroTh CTaTH INapTHEpaMH
JICPIKaBH;

— TpuAaiieHHs  0co0nMBOI  yBaru
EKCIOPTHO-OPIEHTOBAHUM cy0’ekTam
rocrojiapioBanHs. BojgHouac  HEOOXigHO

YHHKAaTH MOHOIIOJIN MPUBATHOTO CEKTOPY,
OCHOBaHMX Ha yrojax IMpo CIIBIPAIO
MDK JIEPKABHUM 1 TPUBATHUM CEKTOPAMH,
apke 1€ TITPKH TOCWINTH  OJIirapXidHi
CHJIM 1 CTBOPHUTH HOBI 3 uncja Oi3HECMEHIB,
OJIU3BKUX J10 YPsizy, SIK L€ YaCTKOBO CTaJIOCA
B Cwupii. Mu BBakaemo, IO IHOTO CIIiJT
YHMKATH M1l 4aC BOEHHOT'O CTaHY;

— IIPOBEJCHHS PaIUKaIbHOI IOJATKOBOT

pedopmu  (HampukiIan, —3anpoBaHKCHHS
MOJNATKy Ha KaiTal, [0 BHIKIKAE)
i ;mibepampHOi  peopMH  TPYAOBOTO

1 JIIOJICBKUX pecypciB, AKi MokHa Oyino O
CIpsIMYBaTH Ha HABYaHHA Ta afanTaliio 10
HOBHX YMOB.

VY PUHKOBHX YMOBAax IOCHOAAPIOBaHHS
MiAIPUEMHHAINITBO  3a0e3Medye  COIiallbHO-
E€KOHOMIYHMH PO3BUTOK KpaiHu. Cy0’ekTn
HiAPUEMHHULITBA CTBOPIOIOTH HAHOIIBIIY
YacTKy [J0JaHol BapTocTi, (QOpPMYIOThH
MPOTO3HILIII0 BCIX TPy TOBapiB(poOiT, TOCIYT)
BIJINIOBIIHO JIO CHOXHUBYOro momwuty [12].
Oxkpim TOro, nepeBakHa OUIBIIICT POOOUMX
MICI[b  CTBOPIOETHCS  HIANPUEMHULIBKUMU
CTPYKTypaMHu. HepxxaBHuit OroKeT
3HaYHOK0  MIpOI0O  HAIIOBHIOETBbCA 32
paxyHOK IIOAATKIiB 1 300piB, ITOB’sI3aHUX
13 MIIPUEMHUIBKOIO MisTbHICTIO. TakuMm
YMHOM, HIANPUEMHUUTBO — 1€ OCHOBA
PO3BUTKY CYYacHOrO CYCHUIBCTBA  Ta
PUHKOBOI €KOHOMIKH.

[IpoBenene aHKeTyBaHHS CBiIYHMTb, ILO
nepeBakHa uactuHa (60,8%) pecroHAeHTIB
BKa3ye, IO PIKO MPOBOJISTHCS KOHCYJBTALT 3
TIPUEMIIME TPH TPAHAHSTTI HOBUX 200 3MiHi
YUHHUX PETYJISITOPHUX aKTIB, SKi BILTMBAIOThH
a0 MOXyTh BIUIMBaTH Ha OizHec. 8,9%
OIMMTAHUX PECIOHICHTIB BIITOBUIM, IO TaKi
KOHCYJIbTaIl] Ha IXHROMY TiIITPUEMCTBI HIKOJIH
HE ITPOBOJIFIINCS, 1 TUTHKH 7% TiATBEP/IFIIH, IO
BOHH TIPOBOJISITHCS 3aBXKIU (pHC. 0).

Hyxe BaxiuBO, MO0 peryismis Oyna
e(eKTHBHOIO 1 HE CTBOpPIOBaja KOJHUX
nepemKkos as OizHecy.

OxpeMe BaXJIHMBE 3HAYCHHS MOTPIOHO

3akoHOAaBcTBa. Lle moB’s3aHO 3 TUM, IO B HajaBaTH MyOmikamii TEKCTIB MPOEKTIB
YMOBaX BOEHHOTO CTaHy MIPOCTO HEMA€E Yacy  peryjasaTopHuUX akTiB. B  VYkpaini Taki
@ Hikonn
@ Pigko
3asxgn

@ Baxko eignoeicTi
@ He npauoro

Puc. 6. CtaTyc npoBeeHHsI KOHCYJIbTALIM 3 MANPUEMUSMH NMPH NPUHHATTI HOBUX
a00 3MiHi YHHHUX PEryJIITOPHUX AKTIB, IKi BIVIMBAIOTH YU MOKYTh BIVIMBATH
Ha BeJleHHsI Oi3Hecy B YKpaiHi.

Jlxepeno: cpopMOBaHO HA OCHOBI IPOBEACHOTO COLIOIOTTYHOTO JOCIIIKEHHSI.
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MPOEKTH HEOOXIJHO OINPUJIFOJHIOBATH Ha
o(iliifHUX caifTax opraHiB AePKaBHOI BIIaJIH.
3a IOTpUMaHHSM LLOTO IIPABUIIA CTEKATh, 1
HaBITh € CYJIOBi PIllIEHHs, KOJW TOCTAaHOBH
KabMminy ckacoByBaHCh 4epe3 Te, IO TEKCTH
MIPOEKTIB TIOTIEPETHRO HE OyIIH OITyOJTiKOBaHi.

[lompaBma, Taka crucTreMa ITyOJTiKaIlii
MIPOEKTIB Ha caliTaX OKPEMHUX ICP)KOpPraHiB
MICTUTh KOPYIIIIHHI PU3UKH. AJ[KE TEXHITHO
IIJTKOM MOYJIMBO PO3MICTHTH TEKCT Ha CalTi
«3aHIM 4HrciaoM». ToMy, Ha Hally TyMKY,
JIOLILIIBHO, III00 iICHYBaB HEe3aJIC)KHUN € MHUN
pecypc mis  oQiliHHOTO OIPIIIIOHCHHS
TaKUX MPOEKTIB.

dinancosa Oe3neka Cy0’€eKTIB
MINPUEMHMIITBA  —  1IC HeBix €eMHa
CKJIaoBa Bci€i cucrtemMu Oe3meku cy0’ €exTa
rOCIOJAPIOBaHHS, Taku  HWOoro  craH,

KOJU Cy0’€KT MOXKE BHUTpAyvaTH JOCTATHIO
KUIBKICTh KOIUTIB Ul 3a0e3Me4eHHs] HOro
3aXUCTY Bijl BHYTPIIIHIX 1 30BHIIIHIX 3aTrpo3,
CTBOPIOIOYM YMOBH [UISl PO3BUTKY CyO’€KTa
MiIPUEMHHIITBA, TapMOHI3amii B 4Yaci Ta
MpocTopi HOro EKOHOMIYHHMX iHTEpeciB 3
iHTepecaMH IOB’S3aHUX 3 HHUM CYO’ €KTiB
30BHIIIHBOTO cepeaoBuia [13,14].

Biiina  TpuBae, TOMy  cyO’ekTH
MIIPUEMHMIITBA W HaJami Bil4yBaTUMYTh
i merarnBHMH BIuB. KpiM TOTrO, ICHYIOTH
BUKJIMKM,  YCIAQAKOBaHI  uepe3  Baiu
YKpaiHCbKOi €KOHOMIKH MHPHOTO Yacy, Ha
SIKl TAKOXX JOBEIAETHCS JaBaTH BiAIOBIAb,
BiIOYIOBYIOUH Ta po30yaoByIOUH
HOBY  BITYUM3HAHY  €KOHOMIKy,  sKa
Oyne XapaKTepU3yBaTUCS CTaJICTIO,
€BPONENCHKOIO IHTETPOBAHICTIO i
€KOHOMIYHOIO He3allexHicTio [15, 19].

[Mpu dopmyBaHHI cTparerii po3BUTKY
Cy0’€KTIB  MIJANPUEMHMIITBA  HEOOXIIHO
BpPaxoByBaTH BCl KOMIIOHCHTH Ta KpHUTEpii,
BKIIIOYaOYM  (AaKTOpH  MIHIMBOCTI  Ta
CKJIATHOCTI OIIIHKH 30BHIIIHHOTO BIUIUBY
Ha piBeHb HECTAOUTBHOCTI  CyO’€EKTIB
rOCTIOfapIOBaHHsA, iX AudepeHmianii s
pi3HUX Trajgy3ell EeKOHOMIKHM. Bu3HaueHHS
piBHS HEeCTaOlIBbHOCTI 30BHIIITHHOTO
CepeloBHILA CTAHOBUTh AHATIITHYHY OCHOBY
nepea0avyyBaHOCTI HOro 3MiH, sSIKE BIUIMBA€E
Ha BUOIp METOAIB YMNpaBiiHHS CyO’€KTOM
MiANPUEMHULITBA Ta HANpsMIB (cTpaTeriii)
HOro PO3BUTKY.
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B oMy, 3a  pe3yJbTaTaMu
COLIOJIOT1YHOTO ONTUTYBaHHS (AaHKETYBaHHS),
MOYKHA O3HAYUTH CUCTEMHI MPOOJIeMH, SKi
notTpeOyroTh BupimeHHs. [le HecucTeMHiCTh
3aX0diB TPOTHAiIl 3arpo3am (piHAHCOBOI
0e3ITeKH, 1o 0COOIMBO aKTyaIbHO Y BOEHHUN
gac; YacTKOBa  BIICYTHICTB  pecypciB,
HEOOXIMHUX I TOOYJOBH MeXaHi3My
3a0e3neyeHHs iHAaHCOBOI Oe3MeKy cyd’ eKTIB
mianpueMHULTBA (€ MOXKHA IOSCHUTH
HaMaraHHsAM CyO’€KTiB TOCHOAAapIOBaHHS
BI)KMBAaTH y CKPYTHI 4YacHu); HeIOCTaTHs
CHHEprisi KEpIBHUKIB 1 TMpaliBHUKIB Y
noOymoBi cucreMu (piHAHCOBOI Oe3reku
Cy0’€KTiB MiIIPUEMHHUIITBA.

Sk mokasano JOCHIKEHHS, Ha PI3HUX
eTarax >KUTTEBOTO IUKITY Miepes Cy0’ eKTamMu
M IITPUEMHHIITBA BHHUKAIOTH Pi3HI 3arpO3H.
Y pexuMmi cTifikoro  (QyHKITIOHYBaHHS
Cy0’€KTH  TIANPUEMHHIITBA  aAKIEHTYIOTh
yBary Ha HiATPUMII HOPMAJBHOIO PUTMY
BUPOOHMIITBA i 30y Ty POAYKIIii, 3a1100iraHH1
MartepiajJbHOMY Ta piHaHCOBOMY 30MTKaM, Ha
HEJIOMYILEHHI HECAaHKIIIOHOBAHOT'O JTOCTYITY
0 ciyx00Boi iH(opmamii 1 pyHHYBaHHS
KOMIT'IOTEepHUX ~ 0a3  JaHWX, TNPOTUIi
HECYMJIIHHIM KOHKYPEHIII 1 KpUMiHATbHUM
nposiBaM. BogHowac, Ha Hamy JIyMKYy,
0COONMBY yBary HEOOXiTHO 3BEpPHYTH Ha
3a0€3leUeHHs]  JOCTaTHbOI  JIIKBIJHOCTI
Cy0’€KTIB TiANPUEMHHUIITBA, HEIOMYIICHHS
ix OaHKpPyTCTBa, MIATPUMKY ITO3UTHBHOTO
piBHS peHTabeIHHOCTI TOIIO.

BucHoBKH 3 JgaHOro HOCTIIAKEHHS
i mepcrneKTHBM MOAAJBLIINX PO3BiIOK
y naHomy HanpsiMky. Ha ¢inancoBy
CTaOUIBHICTh Cy0’€KTIB MiINPUEMHUITBA
BIUIMBa€ 0arato YHWHHHKIB, CIPUYUHEHUX

BICBKOBUM CTaHOM. OcHOBHUH 13
HUX —  HECTaOlIbHICTL  30BHIIIHLOIO
Cepe/IoBHIla, 110 BHUMarae rpaMOTHOIO

(hiHAHCOBOTO  YNIPABIIHHS Ta IIBHIKHX
peaxiiif Ha pi3Hi BUKITHKHA. KoxHuit ¢y’ ekt
TOCTIOZIAPIOBAHHS, SIKWIl TIpalfoe B yMOBax
BOEHHOTO CTaHY, CTHKA€ThCS 3 CUTYAIEIO,
KOJIM HEOOXiTHO KOPUTYBaTH Oi3HEC-MO/IENi,
3MinHIOBaTH  (DiHAaHCOBY Oe3meky, 1100
MIPOJAOBKUTH (DYHKI[IOHYBAaHHS Ha PHHKY.

Y  Kkpu3oBI  mepiogu  PO3BUTKY,
OB’ s13aHi1 3 POCIHCHKUM TTOBHOMACIITAOHUM
BTOPTHEHHSIM B YKpaiHy, HaiOiLIbIIO0
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HeOEe3MeKor0 TUTS MiAITPUEMCTBA
€ pyHHYBaHHS Horo MTOTCHITIATY
(BUPOOHHUYOTO, TEXHOJIOTIYHOTO, HAyKOBO-
TEXHIYHOTO 1 KaJ[poBOTO) SK TOJIOBHOTO
YUHHHUKA OKATTEMISUIBHOCTI IMiIIPUEMCTB,
TXHIX MOXJIMBOCTEH. Pe3ynpbTaroM BIUTUBY
BHYTPILIHIX 1 30BHIMIHIX 3arpo3 Ha (piHAHCOBY
Oe3mneky cy0’eKTiB M IPUEMHHIITBA
MoXke OyTH MpUIIMHEHHS iX (IiHAHCOBO-
rOCIIOIaPChKOl  JTIsUTBHOCTI, BHM3HAHHSA 1X
OaHKpyTamH i, UMOBIpHO, X JIIKBialis.

Tomy pnsiMiHiMizalii3arpo3 GpiHaHCOBIH
Oesmneri Ccy0’€KTiB i ITPUEMHHIITBA
HeoOXimHa edheKTHBHA CUCTEMa YIIPaBIiHHS
¢dinancamu, 3/IaTHA 3abe3mnedyBaTu
KOMIPOMIC MIDK IHTEpecaMH pPO3BHTKY
Ccy0’€KTiB TOCHOJApIOBaHHSA, HAasSBHICTIO
JIOCTATHBOT'O PIBHS KOIITIB 1 3a0€3MeYeHHIM
TUTATOCHPOMOXKHOCTI. Y 1bOMY BHUNAIKY
OCHOBHUMH CTpaTeriyHuMHU TIMHA
JisUTBHOCTI ¢y0’€KTiB MiANIPUEMHULITBA €:

— MakcuMi3allist IpuoyTKY;

— ONTHUMI3alisl CTPYKTYpH Karlitany i
3a0e3redeHHs (PiHaHCOBOT CTIMKOCTI;

— 3a0e3medyeHHs IHBECTHIIIITHOT
MIPUBAOIIMBOCTI Ta IOKPAIICHHS KOHKYPEHTHUX
TIO3MIIIH MiAIPHEMCTB Ha PHHKY.

Bracnifmok icHyBaHHS pi3HHX 3arpos,

0 MOXYTh CTOCYBaTHCS  OJHOYACHO
pizHuX  chep  IMiSIBHOCTI  CyO €KTIiB
HiANPUEMHHULITBA, BHHUKAE 00 €KTUBHA
HEOOXiZHICT pO3pOOKM Ta  peamizawii

3aX0/iB MO0 3a0e3rneyeHHs: (HiHAHCOBOI
Oe3meku cy0’€KTiB IMiINIPUEMHUIITBA, & Came:

- BU3HAYCHHSI HPIOPUTETHUX
¢dinaHcoBHX iHTEpeciB cy0’exra
TOCTIOJIapIOBaHHA 1  3a0e3medueHHs  iX
KOPHUTYBaHHS B pa3i HEOOXITHOCTI;

— aHaji3 HETaTHWBHUX BHYTPIMIHIX 1
30BHINTHIX YWHHHUKIB Ha cTaH (piHAHCOBOL

Oe3nmexkn Ta CBOE€YacHE IX BHSBJICHHS U
YCYHCHHS;

— CTBOpEHHS €()EeKTHBHOTO MEXaHi3My
3a0e3nedeHHs (hiHAHCOBOT Oe3rekn cy0’ ekTa
MiAMPUEMHUIITBA, YMOB  OINEPATUBHOTO
pearyBaHHs Ha 3arpo3u, IX CBOEYACHOTO
BUSIBJICHHS;

—00rpyHTYBaHHSI, IOLIYK 1 palioHaJbHe
BUKOPUCTaHHS  (DIHAHCOBUX  pecCypciB,
HEOOXI1THUX ISl HOpMaJIbHOI Oe3nepediitHol
JISUTBHOCTI ¢y0’€KTiB ANIPUEMHHUIITBA;

— TPOTHO3YBAaHHS TEHJACHIIH, sKi
BeAyTh JI0 TOPYIICHHS HOPMAIBHOTO
(yukImionyBaHHA ~ (PIHAHCOBOI  CHCTEMU
cy0’€eKTa TrocrogaproBaHHs Ta i1 pO3BHUTKY;

—  3a0e3medeHHs  3aliKaBIEHOCTI
KepiBHUIITBA 1 MepcoHaly B e(eKTHBHIN
(hiHAHCOBIH JiSUTBHOCTI;

— CTBOPEHHS YMOB AJISI MaKCHMaJIbHO
MO>KJIMBOIO BiIIKOMyBaHHs 200 JoKami3arii
3aBJIaHOTO 30UTKY HENPAaBOMIPHUMH JisSIMH
IOPUIMYHUX YU QI3HYHHX OCi0;

— e(eKTUBHE 3armooiraHHs
HECaHKI[IOHOBAHOMY JOCTYIY b1 (0]
(hiHaHCOBHX pecypciB 3 OOKy MepcoHaly Ta
iX DUTOBUX TTapTHEPIB;

— CTUMYJTFOBAHHS IHHOBAITIHHOT
aKTUBHOCTI IS M IBUAIICHHS
KOHKYPEHTOCITPOMOXKHOCTI IXHBOT

MPOAYKIIii.

VYci mepenivueHi 3axoaM CHpSIMOBaHi
Ha 3a0e3neueHHs 30alaHCOBAHOCTI  Ta
CTiMKOoCTi (piHaHCOBOi Oe3meku CcyO’eKTiB

OiAPUEMHHULTBA  YKpaiHW 3 METOIO
e(eKTUBHOT peasizarii BaJIFOTHOI,
IHBECTUIIITHOT, (hoH0BOT, TpOIIOBO-
KPEUTHOT ~ MOJNITHKH  SK  MEPeyMOBH

PE3YIBTATHBHOCTI BEJIEHHS X TOCITOIaPCHKOT
IISITBHOCTI B yMOBaX sK BIWHH, Tak i
MTOBOEHHOTO BiJTHOBJICHHS.
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The article presents a scientific-expert and sociological assessment of the financial security of
business entities of Ukraine in wartime and postwar times. The process of managing the financial
security of business entities in the system of ensuring their financial stability was considered and the
level of instability of the external environment of business entities in war conditions was assessed.
Economic instability, the spread of crisis phenomena, and geopolitical conflicts pose a real threat to
the financial security of all business entitics. Today, the state sovereignty and financial security of the
state as a whole, the fullness of the state budget, the creation of a reliable material and technical base,
and jobs depend on Ukrainian enterprises and their stable operation. Security of the enterprise and
development of the so-called “immunity” to threats, both external and internal, is one of the main tasks
of the financial security management system of business entities. Assessing or predicting the financial
security of business entities under martial law is a significant difficulty since the military situation
creates force majeure circumstances that can lead not only to a reduction in the volume of the enterprise
activities but also to a possible complete stop or even to an irretrievable loss of property or resources.
We came to the conclusion that martial law, being one of the main reasons of enterprise instability, is the
greatest danger to an enterprise and can lead to the destruction of its potential (industrial, technological,
scientific, technical, and personnel) as the main factor in the life of an enterprise. New challenges
require sound financial management and quick responses — adjusting business models, strengthening
financial security to continue functioning in the market, etc.
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