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OIIIHIOBAHHS PU3UKIB MIAIMPUEMHULIBKOI AISAJIBHOCTI TA
AHAJITUYHE 3ABE3NEYEHHSI EKOHOMIYHOI CTIMKOCTI
NIJJIPUEMCTB Y IPOLECI 3AXUCTY IX EKOHOMIYHUX IHTEPECIB

Yupsa I'. M., boBkyH O. A.

Anomauisn. B cTarTi pO3MNIIHYTO TEOPETUYHE MOCIIDKEHHS CYTHOCTI OIIIHIOBAHHS PHU3UKIB
MIIIPUEMHHUIIBKOT TISTTBHOCTI Ta aHATITHYHOTO 3a0€3MEUYCHHS] eKOHOMIYHOI CTIMKOCT1 MAMPUEMCTB Y
nporeci 3axUCTy iX EeKOHOMIYHMX IHTEpecCiB, JDKEpena BHHUKHEHHS PHU3UKIB, TIIOB’S3aHUX 3
omepamiiiHor Ta (IHAHCOBOK ISUIBHICTIO MIANPHEMCTBA Ta METOJMKA OI[IHKH PHU3HKIB
i IPUEMHUIBKOT isUTbHOCTI. BU3HAaUEHO, 10 pU3UKU TIOB’sI3aH1 13 1HBECTHIIIIHOIO Ta OINEPAIifHOIO
TISUTBHICTIO TIANPUEMCTBA 3aJI€KaTh BiJl HEBU3HAYEHOCTI 00CATY BIPOBAIKEHUX 1HBECTHIIIH,
MPOIYKTHUBHOCTI Ta SKOCTI BUPOOHHYUX PECYPCIB, a TAKOXK, II0 B YMOBAaX MEPEXOaYy IiMPHEMCTB Ha
IHHOBAIIIHY MOJICNTb PO3BUTKY BaXIMBOTO 3HAUCHHsI HAO0YyBa€ JIarHOCTUKA OCHOBHHX ITOKa3HHUKIB 1X
TisUTBHOCTI, TOOTO iX 3a0e3Ne4YeHHs TPYJOBUMH peCypcaMi, OCHOBHHUMH BHPOOHHMYMMH 3acol0amu, i
e(eKTUBHICTh iX BUKOPUCTAHHS, 110 MIEBHOIO MIPOIO XapaKTepu3ye IHHOBALIWHUIN MOTEHIliaN rays3i.

Kniouoei cnoea: ekoHOMIYHA CTIHKICTh, PH3UK, MiHiIMi3alis, (IHAHCOBI TOTOKH, ITO3UKOBI
JUKepeIna, Mapika, OpeH/I.
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ESTIMATION OF BUSINESS RISKS AND ANALYTICAL INSURANCE OF
ECONOMIC STABILITY OF ENTERPRISES IN THE PROCESS OF
PROTECTING THEIR ECONOMIC INTERESTS

Hanna Chyrva, Olha Bovkun

Abstract. The purpose of this article is the theoretical study of the essence of risk assessment of
entrepreneurial activity and analytical provision of economic stability of enterprises in the process of
protecting their economic interests. The article deals with theoretical study of the essence of risk assess-
ment of entrepreneurial activity and analytical provision of economic stability of enterprises in the pro-
cess of protecting their economic interests, the source of risks associated with the operational and finan-
cial activities of the enterprise and the methodology of risk assessment of entrepreneurial activity. It is
determined that the risks associated with the investment and operating activities of the company depend
on the uncertainty of the volume of implemented investments, productivity and quality of production
resources, and also that in the conditions of the transition of enterprises to the innovative model of de-
velopment, the diagnosis of the main indicators of their activity becomes important, that is, their provi-
sion labor resources, main production facilities, and the efficiency of their use, which to some extent
characterizes the innovative potential of the industry. In addition to the aforementioned preventive
measures to block and neutralize financial risks at the enterprise level, state measures that provide miti-
gation of their effects on financial activities of enterprises play an important role. These include: im-
provement of monetary and tax systems, financial and credit and pricing policies, customs and tariff
regulation, strengthening protectionist policies, state program improvement of support for the develop-
ment of the industrial sector in the form of provision of preferential loans, financing from the budget,
targeted programs, creation of favorable conditions for raising capital for an enterprise, etc.
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IlocranoBka mnpodsemu. CyuacHi
TEHJICHI[IT PO3BUTKY MIANPUEMCTB CBIJI-
4aTh PO psJl 3arpo3 (piHaHCOBOI CKIAA0BOI
€KOHOMIYHO1 O€3IMEeKH 1X M1IMPUEMHUIIBKOT
TISUTBHOCTI, SIKI TE€HEPYIOTh BUHUKHEHHS
PUBHKIB, IO TMEPENIKOKAITh peaizaiii
(diHAaHCOBHX 1HTEpECIB BIACHUKIB Oi3HECY.
Lle 3ymMOBII0€ HEOOX1IHICTh OLIHKH X Pi-
BHSI Ta aHa3y (aKTOPiB, MO iX TPOAYKY-
I0Th B IIPOIIEC] 31HCHEHHS M1ANPUEMHULIb-
KOi JIsNIBHOCTI. METOI0 OIIIHKK BUCTYIIA€
HEoOX1HICTh Yy (dopmyBaHHI 1H(OpMaIi
[0JI0 AUHAMIKHA Ta KaTeropii pisHOMaHiT-
HUX PU3HKIB, IO MPUTaAMaHHI MiIPUEMC-
TBY, 3 I[UULTI0O CBOEYACHOTO BIIPOBAKEHHS
MPEBEHTUBHUX 3aXOJlIB IIOJM0 1X YHUK-
HeHHs a00 MiHIMI3aI].

[Ipobnema 3aXHCTy MOCTAE TIEPET KO-
KHUM T AIPUEMCTBOM, HacaMITepesl, KO0
BOHO IIparHe MpOBaJUTH 3aXUCHI QYHKIT
MIpU €BEHTYyalbHUX (P IHAHCOBO-EKOHOMIYU-
HUX HaCIIJKax y KpU30BUH a00 MICISAKpPHU-
30BH MEp10J, KOJU PIBEHb HEBU3HAYEHO-
CTl PUHKY JOCSITAa€ CBOTO MaKCUMyMy 3a
pPaxyHOK HaKJIaJaHHs 1 TPOJIOHTAIlil Ha He-
oOMexeHy (ha3y HaWOUIBINOT KITBKOCTI pi-
3HHUX 1IEHTU(PIKOBAHUX PHU3HUKIB, SKI KOM-
TIJIEKCHO O0TSIKYIOTh BCIO
MIITPUEMHHUIBKY A1SUTHHICTb.

AHAaJI3 0CTAHHIX JOCJIIKeHb 1 mMy0-
Jikaniid 3 npo6aemu. [luranus maiarHoc-
TUKH JISUTBHOCTI MIAMPUEMCTB JOCIIIIKEHI
B IpallsX TaKUX B1JIOMUX BUYEHUX-EKOHOMI-
ctiB, sak: O. 0. Amocos, 1. O. bnanuk,
K. C. T'opsiuea, 1. 1O. I'pumona 4. A. Ka-
mno, C. H. Immamenko, JI. C. Ko3zak,
€. A. OneliHIKOB, P. C. ITanexin,
B. B. Xpankina, O. I'. Yupsa, T. C. I1la6a-
Typa.

@opMyJIIOBaHHA  Wijdell  J0CIi-
AKeHHsl. MeToro JaHOoi CTaTTI € TEOPEeTH-
YHE JOCHIKEHHS CYTHOCTI OI[IHIOBaHHS

PUBHUKIB MiANPUEMHHUIIBKOT MISIBHOCTI Ta
AQHATITUYHOTO 3a0€3MEeYEHHsI €KOHOMIYHOT
CTIMKOCTI MIAMPUEMCTB y TIPOIIEC] 3aXUCTY
iX eKOHOMIYHHUX 1HTEPECIB.

Bukiaa ocHOBHHX pe3yJbTaTiB Ta
ix o0rpyHryBanHs. Ha nam nmormnsn, mo-
psaa 3 GpiHAHCOBUMHU PU3MKAMH €KOHOMIY-
HOi O€3MeKu MiANPUEMCTBA BAPTO OILIHIO-
BaTU W pHU3MKH, IO TOB’S3aHI 3 MOTO
30yTOBOIO, 1HBECTULIIMHOIO Ta ONepawiii-
HOIO JISJIBHICTIO, IO JIa€ MOKJINBICTD
OTpUMATHU OLIBII TIOBHY Ta JOCTOBIPHY Ka-
PTUHY IIOJI0 ICHYBaHHS HETaTUBHUX YHH-
HUKIB, SIKI X IPOYKYIOTb.

Taxk, Hanpukiaj, pu3nKy, OB’ sA3aHi 3
OTEepaliifHOI0 ISUTBHICTIO MiMPUEMCTBA
3aJie’aTh Bl CTPYKTYpH (DiHAHCOBHX TO-
TOKIB, PO3MIILIEHUX B AKTUBAX, 110 BU3HA-
YaloThCs CIELH(PIKOI0 BUPOOHUIITBA.

Came BiJ CTPYKTYpHU (piHAHCOBUX TO-
TOKIB PO3MIIIEHUX B aKTHBaX, 3aJICKHUTh
ONTUMAaJbHE CIIBBIIHOMIICHHS 3MIHHUX Ta
NOCTIMHUX BUTPAT MIANPUEMCTBA, JI€ 3POC-
TaHHS MUTOMOI Barv OCTaHHIX BILIMBA€E HA
o0csr ynucToro iHaHCOBOTO MOTOKY.

B pesyapTari  HEBH3HAYEHOCTI,
OB’ 5I3aHOI 3 00CsTaMM MPOJIaXK HAa PUHKY,
BUHUKAIOTh PU3UKU 30yTOBOi isUIBHOCTI
HIIIPUEMCTBA, K1 3aIeKaTh BiJl KOH FOHK-
TYpU PHUHKY, OOCSTY IMOCTaBOK Ta 3MiHU
I[IHK, a TaKOX HemepenadadyBaHOCTI i
KOHKYPEHTIB a00 BUMOT IJIaTEK1B KOHTpa-
reHTiB. [llogo pu3ukiB, nop’s3anHux i3 i-
HAHCOBOIO [ISUTHHICTIO TIINPUEMCTBA, TO
BOHU, HaBITaKH, 3aJie)KaTh BiJl CTPYKTYpPH
oKkepen (GopMyBaHHSL (PIHAHCOBUX MOTO-
KiB, JIe 3pOCTaHHS YaCTKU TTO3UKOBHX JIKE-
pen popmyBaHHS BILTUBAE PO3MIpP MOCTIi-
HUX BUTpAT, a OT>KE TeHEPYE BIAMOBITHUI
pusuk (puc. 1).
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KiB, PO3MillIEHUX B HE-
000pOTHHX aKTHBAX,
BIUTUBA€E HA 3pOCTaHHS
HOCTIHHUX BUTPAT,

pOTHHUX
aKTHBaxX

Crpykrypa (hiHaHCOBHX ®DiHaHCOBI Mixepena ¢o- (— Crpykrypa mxepen dhop-
aKTHBIB IT'€HEPY€ PU3UKH AKTHBH PMYBaHHS MyBaHHS (DIHAHCOBHUX T10-
oTepariitHol AisuTbHOCTI, : : : TOKIB TeHepye PH3HKH ]i-
OCKiJTBKH 3pOCTaHHS a- @inancosino- | Buachi mie- HAHCOBOI TisUTBHOCTI,
CTKHU (piHAHCOBHUX TOTO- TOKH, PO3MI- pena popmy-

LIIEH] B HE00O-

OCKUJTBKH 3pOCTaHHS Yac-
TKHU TIO3UKOBOT'O KaiTamy
BIUIMBA€E HA 3POCTAHHSI MO-

CTiHUX (DIHAHCOBHX BH-

Tpar

BaHHsI (DiHaH-
COBHUX IIOTOKIB

ITo3ukoBsi

OB’ I3aHUX 3 BUPOO-

HALTBOM TOKH, PO3Mi-

®dinanHcoBl 110-

IeHi B 000po-
THHUX aKTHBaX

Toxepena hop-
MyBaHHS (i-
HAHCOBUX TI0-
TOKIB

Puc. 1. /I’xepesia BUHUKHEHHSI PU3UKIB, OB’ I3aHUX 3 ONlePalliiHOIO TA
(piHaHCOBOIO AISIVIBHICTIO MiANPUEMCTBA

Jlxxepeno: po3po0IeHO aBTOPAMHU.

Ha nam nmornsia, HaliCyTTEBIIMMU 3
HUX €:

— J1e0ITOPChKUI PU3UK, 110 XapaKTe-
pHU3ye BIIHOUIEHHS J1€01TOPChKOT 3a00pro-
BAHOCTI 10 KPEIUTOPCHKOI, 3pOCTaHHS 3HA-
YEeHHsI SIKOTO TE€HEpYy€e PHU3UK 3HUKECHHSA
PUHKOBOI MO3MUIIIT MANPUEMCTBA.

— PUBHK BTpPATH pernyTarlii manpuem-
CTBA, 110 BUHHUKA€E B PE3yJbTaTl 3HUKEHHS
00caTy MpoAax MPOYKIIii;

— PU3UK 3HW)KEHHS KOHKYPEHTOCIPO-
MOKHOCTI (Mapika), 0 CBIYUTH MPO 3HU-
YKEHHSI 3JJaTHOCTI MiATPUEMCTBA 3a]0BOJIb-
HUTH TIONUT Ha BHYTPIIIHBOMY Ta
30BHIITHFOMY PHHKaxX MPH OJHOYACHOMY
3pOCTaHHI PU3UKY HEONTUMATHHOTO BHKO-
pucTaHHs (p1HAHCOBUX MOTOKIB;

— PU3UK 3HIKEHHS LIIHHOCTI OpeHny,
10 BUHUKA€E BHACIIJIOK 3HKEHHS 00CsTY
HAJXO/DKCHb BiJ TIOKYMIB 1O BigHO-
IIICHHIO JI0 BAJIOBOTO (DiHAHCOBOTO MTOTOKY.

Pusuku, 1oB’s13aHi 13 1HBECTHIIHHOIO
Ta OMEPAIifHOIO ISIBHICTIO TIIIPHEMC-
TBa 3aJie)KaTh BiJ HEBU3HAYEHOCTI 00OCATY

BIIPOBA/>KEHHUX 1HBECTHUIIIM, TPOTYKTUBHO-
CTl Ta SIKOCT1 BUPOOHUUYUX PECYPCIB, a Ta-
KOX TexHoJorii. HaiicyTrreBimmmu cepen
Hux € [1]:

MalHOBUM pU3UK, BHUHHKHECHHS
SIKOTO TIOB’A3aHO 13 3HIHKEHHSIM 4acTKH (i-
HAHCOBUX TMOTOKIB, PO3MIIIIEHUX B HEO0O-
POTHHUX aKTHBAXx, J10 3arajJbHOro 00cATy (i-
HAaHCOBHUX aKTHBIB;

— PU3UK CTapiHHS TEXHOJIOTI, 1110 Xa-
pakTepusye MOMIPHUA TEMIlT OHOBJICHHS
OCHOBHUX 3ac001B B pe3yJIbTaTl 3HUKEHHS
00CATYy BIPOBAHKEHUX 1HBECTUIIMHUX TO-
TOKIB;

— PU3UK 3HELIHEHHs (PIHAHCOBUX aK-
THUBIB, 1110 € HACJIIIKOM 3HOCY OCHOBHUX 3a-
c00I1B;

— PHU3HMK BTpaTH KIIOUOBOTO IEPCO-
HaJly, 110 XapaKTepu3ye BITHOLIEHHS MpPO-
JTYKTUBHOCTI Tparii A0 o0csAry 3apoOiTHOT
TUJIaTH, 3HIDKEHHS 3HAUEHHS IKOTO BIUIUBAE
Ha 3HIDKEHHS 00cAry uucToro (iHaHCO-
BOT'O MOTOKY;

— TUIeYE OTMEepaIiifHOTO BaXkelsi, 3p0c-
TaHHS PIBHS PU3UKY 10 AKOMY € HACI1IKOM
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3pOCTaHHS MOCTIMHUX BUTpAT MPHU OJTHOYA-
CHOMY 3HMYKEHHI OIepaliifHoro mpuoyTKy.

HeBusnaueHicTh 00cAriB (hiHAHCOBUX
BUTpAT, & TAKOXX 3HIKEHHSI P1BHS peHTa0e-
JHHOCTI (DIHAHCOBUX MOTOKIB, PO3MIIIICHIX
B aKTHBaX, T€HEPYE BUHUKHCHHS PU3HKIB
¢biHAaHCOBOI  MIATBHOCTI  MIJIPHUEMCTBA,
HANCYTTEBIIINMH CEpPEJI AKHX €:

— PU3UK 3HUKEHHS MOTOYHOI (piHAH-
COBUX IIOTOKiB, BHHUKHCHHS SIKOTO
MOB’sI3aHE 13 3pOCTAHHAM KOPOTKOCTPOKO-
BUX JiKepen popmyBaHHS (PiHAHCOBUX TO-
TOKIB Ta 3HUKEHHSM (DIHAHCOBHUX MOTOKIB,
PO3MIIIIEHUX B OOOPOTHUX aKTUBAX;

— PU3UK 3HIKEHHS TUIaTOCITPOMOXK-
HOCTI HIANPUEMCTBA, 3HIKCHHS 3HAYEHHS
AKOTO BITOYBAa€ThCSI B pe3yJbTaTl 3HHU-
KEHHsI 00CSTY BJIACHUX JDKEpen (Gopmy-
BaHHS (DIHAHCOBMX MOTOKIB MO BIJHO-
[ICHHIO JI0 TIO3UKOBHX JKEPETT;

— PHY3HK 3pOCTaHHS MOJATKOBOTO Ha-
BaHTAXCHHSI, 1110 BAHMKAE BHACIIOK 3pOC-
TaHHS 3arajbHOI CyMH MOJAaTKOBUX Bijpa-
XyBaHb Y BUIHOIIEHHI JI0 3arajbHOTO
o0cAary BasioBoro (piHaHCOBOTO MOTOKY;

— PU3UK 3HWKEHHS (PIHAHCOBOI CTiHi-
KOCTI MiANPUEMCTBA, BAHUKHEHHS SKOTO €
MOCWJICHHSIM  3QJIKHOCTI  MiMTPUEMCTBA
BiJI IHBECTOPIB 1 KPEUTOPIB.

Takum 4uHOM, PE3yIHTATOM BIUIUBY
3arpo3 Ha (PIHAHCOBY CKJIAJ0BY €KOHO-
MIYHOI O€3MeKH MiANPUEMHHUIIBKOT MTisUTh-
HOCTI € BUHUKHEHHS PU3MKIB, HEraTUBHI
HACTIAKMA SKUX TPU3BOIATH JO TIEBHHUX
€KOHOMIYHMX BTpAaT MiANPUEMCTBA, PO3MIp
SKUX MOYKHA OTPUMATH IUISXOM OIliHIO-
BaHHSI ix piBHA [3]. 3 1l€I0 METOIO
MPOTIOHYEThCST TOPsA 3  (PpIHAHCOBUMU
pU3HKAMU €KOHOMIYHOT OE3MeKH Iianpu-
€MCTBA OIIHIOBATH PHU3UKH, IOB’S3aHI 3
Horo omepamiiHO0, 1HBECTUIIHHOIO Ta
30yTOBOIO JISUIBHICTIO JJIi CTBOPEHHS
noBHOI 1H(OpMalii Npo iX AUHAMIKY Ta

PiBEHb, 1110 JOMOBHIOE METOAMKY OIIIHKU
pU3UKIB  (pIHAHCOBOiI  CKJIaJIOBOi  €KO-
HOMIYHOI ~ O€3meKu  MIANPUEMHUIIBKOT
TISIIBHOCTI (puc. 2).

Po3po0Oka Ta yn1oCKOHaJIEHHS Mexa-
HI3MIB €KOHOMIYHOTO 3aXHCTy B CHUCTEMI
€KOHOMIYHOI OE3IeKH MiAMPUEMCTB 0a3y-
€THCSI HA IBOX MTPUHITUTIOBUX CKIIAIOBUX 1X
PO3BHUTKY:

— To-mepiie, 1e iaeHTudikamisa pu-
3UKIB, 110 Ja€ MOXJIUBICTh OyJIyBaHHS Ta
peamizaiiii  opraHi3aliifHO-eKOHOMIYHUX
MeXaHI13MiB iX onTuMizailii Ta popmMyBaHHs
PUBHUK-MEHEPKMEHTY Ha MIIINPUEMCTBI B
KOHTEKCTI peati3allii CHCTeMH €KOHOMId-
HOi Oe3NeKu;

— MO-JIpyre, 1e J1arHOCTUKA €KOHO-
MIYHOI CTIMKOCTI MIJANPUEMCTBA SIK CHC-
TEMHU YIPaBIIHHS Ta 3amacy HOro MiIHO-
CTl, IO MJO3BOJSE OIIHUTH ITOTCHINIAI
COIIIaTbHO-EKOHOMIYHOTO PO3BUTKY Ta OK-
peMHX MOro CKJIaJIOBUX B MPOIECI TPaHC-
(dopmailii ramy3eBoi CTPYKTYpH Ta MIXpe-
riOHAJIBHUX 3B’S3KIB, IO € MOTYXHUM
1HCTPYMEHTOM 3a0€3MeUEeHHS] €KOHOMIYHOT
Ta MPOJIOBOJILYOT OE3MEKH.

Came €KOHOMIYHA CTIHKICTb, $IK
IHTETpOBaHUM CKJIagHUH MHOKa3HHUK
BIIJI3CPKAIIOE  CTaH MIANPHEMCTBA 3

€KOHOMIYHO1, (DIHAHCOBOI TOYKH aHaIi3y
Ta  TMOTCHIIAJBHOTO  PO3BHUTKY, €
1HQPACTPYKTYpHUM  MOKA3HUKOM, IO
JI03BOJISIE Ha CBOIM OCHOBI (hOopMyBaTu
CTparTerii 3aXucTy.

Po3yminns nediHimii «CTIAKICTE» B
TIEPIITy Yepry 3aCTOCOBYBAJIOCS B PUPOIO-
3HABUMX HayKax 1 MOKa3zyBaJlo 3I10HICTb
CUCTEMHU 30epiratv ycTajeHe CTaHOBHIIE
ab0 TMoTeHIliaqm WOro BIJHOBJICHHS YU
nepexoay A0 HOBOYACHOTO CTaHy IMICHsS
YCYHEHHSI M1l NeCTPYKTUBHHUX (HaKTOpIB,
10 BUAEPJIH 3 IBOro cTaHy. Yepes pizke
3pOCTaHHA  MMOBIPHOCTI ~ BUHUKHEHHS

EKOHOMIiUYHi ropu3oHTH Ne 1(4)'2018

55



MapkemuHe, nionpuemHuymeo, mopeziena ma 6ipxcoea disnbHicMob

ISSN 2522-9273

KPU30BUX SIBUI B HaIllOHAJIBbHINA €KOHO-
MiIll, CIPUYUHEHUX BIUIMBOM Ta JUHAMIY-
HICTIO CBITOBHUX TEHIEHINN Ta BUMOTaMU
IHHOBAIIIMHOTO PO3BUTKY, BUKOPHUCTAHHS
TEPMIHY «CTIHKICThY» CTaJIO aKTyaJIbHUM Ta
MOTPIOHMM B SKOCTI  €KOHOMIYHOI

KaTeropii Ta 3alHsAJIO TMPOBITHE MiCIlE B
CYyYaCHUX €KOHOMIYHMX JOCIHIKEHHSIX SIK
Ha JIEPKABHOMY, PETiOHAILHOMY PIBHSIX,
TaK 1 Ha  PiBHI H1IPUEMCTB
arporpoa0BOJIbYUOI Tamy3i [4].

A 4

Pusuku dginancoBoi cki1agoBoi
eKOHOMIYHOI 0e31meKu

v

A 4

IloB's13ani 3 30yTOBOIO

IloB’s3aHi 3 onepaiiiiHo0 Ta

TloB’s13ami 3

JiSILHICTIO iHBecTHLIHOIO TiSIILHICTIO (dinancoBolo AisILHICTIO
[ [ [
Jebimopcokruli MatiHosuli JlikgioHoCcmi
UGU%F 1e0iTOpChID] 06car Heoo6OPOTHHX (HiHAHCOBHMX TOTOKIB 00CST" HEJIIKBITHHX,
SAnopropaibett obcar (iHAHCOBUX aKTHUBIB [HAUICOBIX aKINBI
00CAr KPeAUTOPCHIOT oQcsTr He0DOPOTHHX
3a00pProBarCTi I (hIHAHCOBUX OTOKIB

i
Bmpamu penymauii

3acmapiHHA mexHonoeail
BapTiCTbBBCL[BHOFOOCHOBHOFOK&T[iTaJ'ly

00cAT YUCTOr0 (hiHAHCOBOID
[IOTOKY 3BITHOT'O POKY

BAPTICTLOCHOBHOTOKAMITAY HA KiHELIb POKY|

MaamocnpomoxcHocmi
00CAT BJJACHUX JUKEpE

o0cAr YUCTOTO (hiHAHCOBOTO |

thopMyBaHHSs (HIHAHCOBUX MOTOKIB

[OTOKY 023HCHOT O POKY

3HUMCEeHHSA KOHKYpeHmo-

3HeuyiHeHHs He0bopOoMHuUX hiHaHCO8UX
| nomokis
3aHIKOBA BAPTICTH OCHOBHOTOKAMITATY

CYKYIHHUH 0Csr mrepen .
thopMyBaHHA PIHAHCOBHX TIOTOKIB

cripomoxcHocmi

fepBiCHa BAPTICTh OCHOBHOT OKAITiTAITy

00csr BAJIOBOTO MPUOYTKY |

Modamkose HABAHMAMEHHA

ofcar BaJoBOro piHaHCOBOTO
NOTOKY

Bmpama kno408020 nepcoHany
NPOAYKTHBHICTE Npatii

CyMamnoaaTKiB
00csareanororahiHaHCOBOD MOTOKY

| o0csr 3apobiTHOI NnaTk

3HUMCeHHA UiHHocmi |

bpeHdy
00CsT NIaTexKiB BiJl OKYIIIB
ofcAr BaIoBOTo (hiHACOBOTO

PiseHb onepauyiliHo2o saxcensa
obcsAr NocTiHUX BUTpAT

PermabenbHocmi hiHaHco8UX
rnomokie
06CAruMCTOrohiHaAHCOBOD MOTOKY

MOTOKY

00cAT 3MIHHUX BUTpAT

obcsArhpiHaHCOBMXAKTHRIB

Puc. 2. MeToauka OMiHKM PU3HUKIB MiANPUEMHUIBKOI AIAJIbHOCTI
Jlxeperno: chOpMOBaHO 3a JaHUMHU, HaBeIeHUMU Y [4].

CrnpoMOXHICTh €KOHOMIYHOT  CHC-
TEMU Ha Oyb-sIKOMY PiBHI €EKOHOMIKH 30€-
piratu CBiil CTaH y BIANOBIAb HA BUKJIUKU
30BHIIIHIX IECTPYKTUBHUX BIUIMBIB Ta Ha-
poiyBaTy (piHAHCOBUI MOTEHIIIAT 3aXUCTY
CBOIX EKOHOMIYHMX Oi3HEC-1HTepeciB Ta
3a0e3MeYeHHsT E€KOHOMIYHOI Oe3IleKH B
MalOyTHBOMY XapaKTePHU3Y€EThCS SIK KaTe-
ropisi €KOHOMIYHOI CTIMKOCTI, Mif SIKOIO
PO3YMIEMO MOKJIMBICTh OTPUMAaHHS J107a-
TKOBOT JIOXOTHOCTI BJIACHMX aKTHUBIB 3a pa-
XYHOK €()eKTUBHOI'O YIIPaBIIIHHS PECyp-
caMi Ta €(PEKTHUBHOTO 3aXHCTy BJIACHUX

€KOHOMIYHMX TO3ulliii B Oi3HEec-cepeso-
BUII[I B TIPOIIECI HAPOIIICHHSI PUHKOBOT Bap-
ToCTi 613Hecy. ChOTOHI EKOHOMIYHA CTiii-
KICTh €  TpPeaMeToM  JHWCKyCil 1
3QJIMIIAETHCS B IICHTP1 yBaru JOCIITHUKIB
y Trajy3i ynpaBJiHHS, €KOHOMIKH, KOHKY-
PeHIIii TOIIO, OCKITLKY Bi BUPIICHHS TH-
TaHb 3a0€3MEeUCHHS eKOHOMIYHOT CTIMKOCTI
3JIEKUTh MOXKIIMBICTh MIAMPUEMCTBA MPO-
TUJISITA KPU30BUM CUTYALIIsIM 1 IIPOJIOBXKY-
BaTU (PYHKI[IOHYBATH B JOBTOCTPOKOBOMY
nepioni [2].
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HagiTe npu cTab115HO IPUOYTKOBOMY
PUHKOBOMY TOJIOKEHH1 JISUTBHOCTI ITiJIM-
PUEMCTBA BUHUKAE HEOOXITHICTh O€3MeKH
Horo cranmoro CcouiaabHO-€KOHOMIYHOTO
PO3BUTKY Ta €KOHOMIYHOI CTIWKOCTI, TIPH-
YOMY, MEHIIIOI0 MIPOIO ITITICHOTO 3aXUCTY,
a MMepEeBaKHO 3a TAKUMU MPIOPUTETHUM Ha-
npsSMaMu, SIK 1HHOBAI[IWHWN, 1HBECTHUIIIN-
HUM, COIaNbHUNA, PECYpPCHUN, MapKETHH-
ropuit, (QiHaHcoBuit TOmO. 3  IUM
OB’ SI3aHO BKMBAHHA KaTeropii «eKOHOMi-
YHa CTIMKICTB» B CTpaTeriyHoMy OaudeHHI
COI1JIbHO-EKOHOMIYHOTO PO3BUTKY ITiJII-
PUEMCTB 3a PAXYHOK IIUIECTIPSIMOBAHOIO
3MEHIIECHHSI KIJTBKOCTI 11 (PYyHKI[IOHAIBHHUX
CKJIQJIOBUX Y MOPIBHAHHI 3 «EKOHOMIYHOIO
0€3IeKo0» 1 PO3pOOJICHHS Ha TMPUKIIAIL
MIIIPUEMCTB arpoIpoI0BOJIbYOi chpepH Ai-
€BUX METOJIB 1i JI1arHOCTUKU 3a BCiMa
CTPYKTYPHUMH €JIEMEHTaMHU.

ExoHOMIYHA CTIMKICTh MiAMPUEMCTBA
— 11e mpoOJeMHa AediHiIlis, 10 B KOHTEKCTI
PECYPCHOTO MIIXOAy PO3IMIIAJAETHCS SIK
CTaH caMOTO MiAIPHUEMCTBA a00 HOTO pecy-
PCiB, 30BHIIIHIO (HOPMY PIBHOBATH MiPH-
eMcTBa ab0 HOTo 37aTHICTH OTPUMYBATH
MIEBHI pe3yJbTaTH MPOTATOM BU3HAUYEHOTO
nepioay 4dacy. Mu MiATPUMYEMO JYMKY,
[0 €KOHOMIYHA CTIMKICTh BUBHAYAETHCS SIK
OararorpaHHa XapaKTEPUCTHUKA MIATPUEM-
CTBa, siKa BiJoOpaxye Horo 3mMory 3abesrie-
YUTH B TIPOIECI MEHEIKMEHTY YCTAJICHY
MOTOYHY Ta JOBIOCTPOKOBY 1HHOBALIMHY
JISUTBHICTD 32 PAXYHOK ONTHUMI3aIli yrpaBs-
JHCBKUX (QYHKIINA Ta (piHAHCOBOI PiBHO-
Baru, 3aXUCTy BJIACHUX EKOHOMIYHUX 1HTE-
peciB 3a TPIOPUTETHUMHU HAMpsSIMaMH B
YMOBaX 3MIHHM €HJOTEHHUX Ta €K30TCHHHX
KpUTEpIiB cepeau PyHKIIOHYBaHHS Ta MO-
TpeOye AilarHOCTHKHY ii ctany. Ha Hamry ny-
MKY, camM€ e()eKTHUBHICTh MEXaHI3MIB €KO-
HOMIYHOI O€3MeKHu, IHIUKATOPOM SKOI €

€KOHOMIYHa CTIWKICTh MiAIPUEMCTBA, MO-
JKJIUBICTh PO3BUTKY B YMOBaX KPH30BHX
TpaHc(opMarliii 10mycTUMI P KOMILIICK-
CHOI JIIarHOCTHUIIl Ta TMOCTIHHOMY MOHITO-
pUHTY.

3 METOI0 BUACHOTO BUSBIICHHS KPHU30-
BUX 1HIMKATOPIB Ta MOMEPEIKEHHS TCH/IE-
HI[Il BHUKPUBIICHHS Ta JAECTPYKTypH3allii
CIIBBIHOIIEHHS aKTUBIB Ta KaIiTaly ITiJI-
IIPUEMCTB, TTPOBEICHHS NMPEBEHTUBHUX 3a-
XO/11B, CIIPSIMOBAHUX Ha 3a0€3MEUECHHS €KO-
HOMIYHOT CTIHKOCTI, MIPOBOJIUTHCS
MOHITOPUHTOBUHN EKCIpec-aHaji3 eKOHO-
MIYHOI CTIMKOCTI HiAIPUEMCTB Ha OCHOBI
koedirienta biBepa 3a BIIOMHUMHU METOIH-
KaMH, SKi JIOCUTh YITKO TMPEJCTaBJICHI B
CKOHOMIYHIH jiTeparypi [5; 6].

B HaykoBiil nitepaTypi npeAcTaBieHa
HACTyIHAa METOJUKA PO3PAXYHKY KOeiLi-
eHTy biBepa: BiIHOIIEHHS PI3HULI MiX YH-
CTUM NPUOYTKOM 1 HAPaXOBAHOK aMOPTHU-
3aIll€l0 10 CYMHU JIOBTOCTPOKOBUX 1
ITIOTOYHHX 3000B’SI3aHb.

K6 = (Ul — A)/(AA3 + 113),
ne UIl — yuctuit npulyToK;
A — amopTu3auis;
13 — 10BrocTpOKOBi 3000B’I3aHHS;
I13 — moTouHi 3000B’s13aHHS.

O3Hakow BIACYTHOCTI ONTHMAJILHO-
CT1 CTPYKTYPH CITIBBITHOIIICHHS aKTUBIB Ta
KaImTay € TaKUii eKOHOMIYHUHN CTaH ITi/II-
PUEMCTBA, JIe JOBIOCTPOKOBHI MEpioJ Xa-
PaKTEpPU3YETHCSA 3HAYCHHAM KOE(PIIEHTY
bisepa He Buiie 0,2, 10 MPOSBIISIE HETATH-
BHE 3MEHIIICHHS JIOJII JIOXOJY, SIKa BUTpa-
Ya€eThCS Ha COIlaIbHO-CKOHOMIUHHMHA pPO3-
BUTOK Ta  OHOBJCHHS  BHPOOHHYO1
nisbHOCTI. [Ipu 30epekeHH1 Takux TeH Ie-
HIIH y MIACYMKY €KOHOMIYHOTO ITUKITY
MIIPUEMCTBO Ma€ AECTPYKTUBHUI OajiaHC
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omnepariiHoi JiSIbHOCTI Ta HU3bKE 3Ha-
YeHHs KoedilieHTy 3a0e3nedyeHHs BJac-
HHUMH pECypcamu, IO CBIAYUTH MPO MOPY-
IIICHHS €KOHOMIYHO1 CTIHMKOCTI
MIPUEMCTB.

BucHoBku. B ymoBax nepexoxy mij-
NPUEMCTB Ha 1HHOBAIIHHY MOJIETh PO3BU-
TKY BKJIMBOTO 3HAUYCHHs HAOyBa€ JiarHo-
CTHKa OCHOBHHMX ITOKA3HHKIB IX JISUILHOCTI,
TOOTO iX 3a0€3MeUeHHS TPYIOBUMH PECyp-
caM{, OCHOBHHMH BHPOOHHYHMH 3aCO-
0amu, a TaKOX €(PEKTUBHICTH X BUKOPHUC-
TaHHS, 110 MEBHOIO MIPOI0 XapaKTepU3ye
IHHOBAITIMHUMA MOTEHITIa Tays3i.

OxpiM HaBeJICHUX MPEBECHTHBHUX 3a-
XO/11B 010 TIOTIEPEKCHHS Ta HEHTpatiza-

11 (piHAHCOBUX PU3UKIB HA PIBHI MIANPHU-
€MCTBA Baromy poJjib BIATPaIOTh JEp:KaBHI
3aX0/M, SIKI 3a0€3MeUyl0Th MOM’ SIKIIEHHS
iX Hac1KiB HA ()IHAHCOBY JISIIbHICTH Mij-
npueMcTB. [lo HUX BIJIHOCHUTBCS: YAOCKO-
HAJICHHS BAJIKOTHO-TPOLIOBOI, IOAATKOBOI
cucTeM, (piHAHCOBO-KPEIUTHOI Ta IIHOBOI
MOJNITHKH, MHTHO-TAPU(PHOTO  PEryJIto-
BaHHS, TIOCUJICHHS TTOJITUKA MPOTEKITIOHI-
3MY, YIOCKOHAJICHHS ICPKABHOI MPOTpaMu
MIATPUMKHA PO3BUTKY TTPOMHCIIOBOT TaTy3i
y BUIIISIAI HaJaHHS MIJIBFOBUX KPEIUTIB,
¢diHaHCyBaHHS 3 OOJKETY, LIIBOBI MPO-
IpaMH, CTBOPEHHS CTIPUATIUBUX YMOB JIJIsI
3aJly4eHHS KamiTaiay JUisl MiANpUEMCTBA
TOIIIO.
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