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IHTEI'PAJIbHA OLIIHKA ®IHAHCOBOI BE3IIEKA
CIVIBCBKOTI'OCITIOJAPCBKUX ®OPMYBAHDb

[Tpouec 3a6e3neuenns ¢piHAHCOBOI OE3MEKU CUTBCHKOTOCIOAAPCHKUX (POPMYBaHb
MOXKHA PO3IJsAaTH SIK Mpolec 3anoO0iraHHs MOKJIMBUX 30UTKIB BiJi HEraTMBHUX
BIUIMBIB Ha €KOHOMIKY MiANPUEMCTBA B PI3HUX acleKTax poOOTH HOro ciyx0 mo
3a0e3neyeHHI0 MPUOYTKOBOCTI, CTIMKOCTI 1 IEPCIIEKTUBHOCTI Oi13HeCy. B 1ipomy mutani
0COOJIMBOI aKTyaJlbHOCTI HaOyBa€ BHUPIIMICHHS Takoi, XapaKTepHOi sl Tamy3i,
npo0sieMU SIK HEBMIHHSI CBOEYACHO MepeAdaynTH HeCTaOUIbHICTh Ta YHUKHYTH ii B
MaitoyTHhOMy. TOMY BHpilIanbHE 3HaAUYEHHS TYT OYyAyTh MaTH 3aX0/1, HaIpaBJICHI Ha
CBO€YACHE PpO3MI3HAHHS HETaTMBHUX TMpOIEciB Yy (PiHAHCOBOMY MeXaHi3Mi
MIIOPUEMCTBA. 3 II€I0 METOK HEOOXIMHO MaTu BIAMOBITHUN  (DIHAHCOBHIMA
IHCTpYMEHTApIH, SIKU OU J1aB MOXKJIMBICTh BUBHAUYMTH PiBEHb (hiHAHCOBOI O€3IMEeKHu Ta
MICIIE IIOTO PIBHA B MIEBHUX MEXKaX.

B Hamiomy po3yMiHHS piBeHb (iHAHCOBOI Oe3meKku — 1€ TMOKa3HHK, IO
BiIoOpakae TEBHUN MOPIT CTAaOUIBHOCTI MIANPUEMCTBA Ta MEXY 1i BTpaTH Iif
BIJTUBOM HECIIPUSATIMBUX (PAKTOPIB.

UwncnoBe 3HAYEHHS 3a3HAYEHOTO MMOKAa3HWKA Ma€ BU3HAYATHCSA SIK BEIUYHHA,
po3paxoBaHa Ha 0a3i JEKIIbKOX (DIHAHCOBUX KOEQIIIEHTIB, KOXEH 3 SIKUX
XapakTepu3ye TOW uM 1HImMKA OiKk (YyHKIIOHYBaHHS (DIHAHCOBOTO MEXaHI3MY
HiIPUEMCTBA 1, K1 B KOMILIEKCI MOXYTh BH3HAuaTd piBeHb (PiHAHCOBOI Oe3meKu
OCTaHHBOTO.

3amaga po3paxyHKy y3arajbHIOIOUOTO TIOKa3HUKA, SKUM OM XapakTepu3yBaB
piBeHb (h1HAHCOBOI O€3MEKH CUILCHKOTOCIMOAAPCHKOr0 MIANMPUEMCTBA, HaMU Oyia
BUpIIIEHA 3a JOTIOMOT0I0 PO3paxyHKY 1HTETpajibHOIO MOKa3HUKa, Ha 06a31 (h1HaHCOBOT
iH(opMmarii ciibchbkorocnogapcebkux mianpuemMcts CyMcbkoi obmacti. J[o YMHHUKIB

BIUTUBY OYJIO BITHECEHO 5 OCHOBHHMX (PiHAHCOBHX KOE(]IIIEHTIB, 5IKI B CBOIO 4Yepry



XapaKTEePU3yIOThCS MIEBHUM HAOOPOM MOKA3HUKIB Ta MAlOTh BIAMOBIAHUN MEXaHI3M
PO3pPaxyHKY.

B pesynbrati mpoBeneHNX poO3paxyHKIB OyJO BH3HAYEHO MOPSIOK PO3PaXyHKY
IHTErpajbHOTO  TIOKa3HUKa JUId  BH3HAYE€HHA MeX  (piHAHCOBOi  Oe3meku

CLIBCBKOTOCTIONAPCHKUX (POPMYBaHb, IO PO3PAXOBYETHCS 32 HACTYMHOIO (OPMYJIOH0:
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ne 'K — rporoBi KomTu;

K®B — kopoTkocTpoKOBi (piHAHCOBI BKJIAICHHS;

I13 — noTo4Hi 3000B’I3aHHS;

J13 — nebGiTopchka 3a00pProBaHICTh;

K3 — kpenuropcrka 3a60proBaHiCTh;

OA — 0060pOTHI aKTHBHU;

b — Bamtora 6anancy;

BK — Bnacuuii kamita;

HIT — neposnoainenuii npulyToK;

PK — pe3epBHuii kamirtad;

B — Bupyuxka;

3 — 3amacu;

O3 — ocHOBHI 3aco0Wu;

[Tp — mpubyTOK A0 OMOAATKYBAHHS.

Tenep MokeMO BCTAHOBUTH MeXi (DIHAHCOBOI OE3MEKH T MIPUEMCTBA BIMIOBITHO
TO CTaHy WOro (PiHAHCOBOI CTIMKOCTI. Y BIAMOBIAHOCTI /IO MOKa3HUKA 3a0€3MEUYCHOCTI
3amaciB BJACHUMM 1 TIO3MKOBUMHU JiKepenamu y dhiHaHCOBIM iteparypi [1, c. 54; 2, c.
32; 3, c. 254] BUAUIAIOTH HACTYIIHI TUIU (PIHAHCOBOI CUTYAaLlIi:

1. AbcomoTHa CTabUIBHICTh — BJIACHI OOOPOTHI KOIITH 3a0€3MeUyIoTh 3aracH 1
3aTpaTH.

2. CralinpHUM piBeHb (PIHAHCOBOT OE3MEKM — 3amacH 1 3aTpaTu 3a0e3MeYyIOThCs

CYMOIO BJIACHUX O60pOTHI/IX KOIITIB 1 AOBroCTpOKOBUMHU IMO3UKOBHUMMU JHKCPCIIaAMMU.



3. BinnocHo crabinbHUi piBeHb (iHAHCOBOI Oe€3MeKu — 3amacu 1 3aTpatu
3a0€3MeuyIoThCsl 32 PAXyHOK BIIACHHX OOOPOTHUX KOIMITIB, JOBIOCTPOKOBHUX
MO3UKOBUX JKEPET 1 KOPOTKOCTPOKOBUX KPEAMUTIB 1 MO3UK, TOOTO 3a PaxyHOK BCIX
OCHOBHUX JiKepes (popMyBaHHSA 3amaciB 1 BUTPAT.

4. HectaOinbHuil piBeHb (hiHAHCOBOI Oesneku. PdiHaHCOBAa HECHPOMOXKHICTh 1
HeOe3neka € oueBUAHOW. I[loTpiOHe omeparuBHE BTPYyYaHHS B  YIPaBIIHHS
(b1HaHCOBO-BUPOOHUYOIO NISIIBHICTIO, 3aCTOCYBAHHS Mip @aHTHKPHU30BOIO YIPABIIHHSA
HiAMPUEMCTBOM, MOXJIMBE BIJHOBIEHHS IJIATOCIPOMOXKHOCTI;  BHPIIIYIOTHCS
OUTaHHS migdopa 1 NpPU3HAYEHHS KEpIBHUKA, 3MIHM CHCTEMH YIMPaBJIIHHS,
BUPINIYIOTBCSA TaKOX TMUTAHHS PECTPYKTypH3alii 3a00proBaHOCTi, a0 CTBOPEHHS
HOBOTO IMAMPUEMCTBA Ha 0a31 aKTUBIB MiANPUEMCTBA-0aHKPYTA.

5. Kputnunuii piBeHb — IpakKTHUHUN pO3Bal (PIHAHCOBOI CUCTEMH MIANPUEMCTBA,
HeoOXiJHAa 3aMiHa KEpiBHHUIITBA, TNPU3HAUEHHS HOBE KEPYKYOro, 3aCTOCYBaHHS
Ha/I3BUYAMHNUX 3aXO0J[iB aHTUKPU30BOTO YIIPABIIHHS IMiIMPHEMCTBOM IIPH BUBJICHHI
BIJICYTHOCTI pEaJlbHOT MOXKJIMBOCTI BIIHOBUTH IJIATOCIPOMOKHICTh, MOXKJINBA
JIKBIJIA1l1s1 TOCTIOIAPCTBA.

BuxopucToByoun B SKOCTI YMHHUKIB BIUIMBY BiAiOpaHi (piHAHCOBI KOe(ILIE€HTH,
MOKEMO BCTAaHOBHUTH BiJiJlauyy BJIACHOTO KamiTajy, sika Oyje BiJMOBIIaTH MEBHOMY
tunmy (iHaHCOBOI cHTyarii. 3 Ii€0 METOK KOXKHE 3  BiIIOpaHUX I aHaJi3y
ciibebkorocnogapcbkux GpopmyBanb CymMchKoi 001acTi Oys0 BiAHECEHE 10 OJTHOTO 3
JOTUPHOX PiBHs (PIHAHCOBOT Oe3rneku (Tadmuils 1).

Tabmuns 1. I'papgamis  petuHroBux  3HaueHb  (IHAHCOBOI  Oe3meKH

clibecbKorocnoaapchbkux popmyBanb CyMcbKoi 0651acTi

Peiitunr pinancoroi 6e3nexu PeiitunroBi 3Ha4YeHHs iHAHCOBOT
0e3MeKH, MyHKTIB.
AOGcomoTHa cTabimbHICTh. HaliBummii piBeHb (iHAHCOBOT binpmre 0,620

Oe3neku mignmpuemcTBa. DIHAHCOBUI CTaH MIANPUEMCTBA J1A€
3MOTY 3an00IrTH Oy/Ib-IKUM PU3HUKaM.

CrabinpHuii piBeHb. JlocTaTHiM piBeHb (hiHAHCOBOI OE3MEKH 0,620 - 0,540
nianpueMcTBa. PiHAHCOBUM CTaH MIANPUEMCTBA A€ 3MOTY
3ano0irTy nepeadavyBaHUM PU3HKaM. 30BHIITHE BTPYYaHHS HE
MOTPiOHO, MOXKIIMBI KOHCYJbTallli 3 TUTaHb KOHIIEHTpAIii
BJIACHOCTI, YIIpaBJIiHHA, (DIHAHCIB, EKOHOMIKH, TEXHOJIOT1H.

Bignocno crabinpHmit. HemocratHiit piBeHb  (iHaHCOBOT 0,540 - 0,460
Oesneku mignpueMcTBa. DIHAHCOBUU CTaH MIINPUEMCTBA €




HEIOCTaTHIM, 00 3amo0irTu mnependavyyBaHUM pHU3UKaAM.
Crioctepiraerbcsi THMYACcOBa HEIIATOCIIPOMOSKHICTh, TOTPiOHE
BTpY4YaHHS y BUTJISAI HAJAaHHS PEKOMEHMAIlN 1 KOHCYIbTaIlii
M0 OKPeMHX TMUTAHHAX, BH3HAYAIOTHCA  MEPCIEKTHBU
BiJTHOBJICHHS TJIATOCIIPOMO>KHOCTI.

Hecrabinpuuii. diHaHCOBa HECIPOMOXKHICTh 1 HeOe3meka € 0,460 - 0,385
oueBuIHOW0. Kpu3oBuii hiHaHCOBUI CTaH MiANPUEMCTBA HE J1a€
3MOTH 3amo0irtu  mependadyBaHuM pusukam. IlorpiOne
oTepaTUBHE BTPYUYaHHS B yNpaBJiHHS (iHAHCOBO-BUPOOHHUOIO
TISUTBHICTIO, 3aCTOCYBAaHHS Mip AaHTHUKPH30BOTO YIPABIiHHSI
MIPUEMCTBOM, MOXJIMBE BIJTHOBJICHHSI TIJIATOCTIPOMOKHOCTI;
BUPIIIYIOTBCS THTaHHS Mig00pa 1 NMpU3HAYEHHS KepiBHUKA,
3MIHU CHCTEMH YIPABIIHHS, BUPIIIYIOTHCS TAKOX ITUTAHHS
pecTpykTypu3aiii 3a0oproBaHocTi, ab0 CTBOPEHHS HOBOTO
MIPUEMCTBA HA 0a31 aKTUBIB M ANMPUEMCTBA-0aHKpyTa

Kputnunwmii piBess. [Ipaktuunuii po3Ban ¢piHaHCOBOI CUCTEMHU Hunxue 0,385
MiMPUEMCTBA, HEOOX1/IHA 3aMiHA KEPIBHUIITBA, MPU3HAYCHHS
HOBE KEpYyIUYOro, 3acTOCYBaHHsS HAJ3BHYAHHHX 3aXOJIB
AHTUKPU30BOTO YIPABIIHHS MIAMPUEMCTBOM IIPH BHUSBIICHHI
BiJICYyTHOCTI peanbHOT MOYJIMBOCTI BITHOBUTHU
TJIATOCTIPOMOJKHICTh, MOYKJIMBA JIIKBIIaIlisl TOCTIOAapCTBa.

Takum ywmHOM po3po0sieHa MOAENb A€ MOKJIHMBICTh BCTAHOBUTH MEXi
(diHaHCOBOI OE3MeKu I CUTbChbKOTOoCcTonapchkux (opmyBanb CyMcbKoi 00acTi.
[Tpu npomy HaitHmKYa Mexa (iHaHcoBoi O6e3neku cknanae 0,385 rpH. Bupyuku Ha 1
IpH. BKJIQJICHOTO KamiTaiy. 3a I[I€I0 MEXEI0 MiANPHEMCTBO (aKTUYHO KPUTHIHHMA
piBeHb (iHAHCOBOI O€3MEKH, a HECBO€YACHE MPUUHATTSA 3aXOJiB IIOJ0 BHUXOIY 3
KpU30BOTO (PIHAHCOBOTO CTaHy MPHU3BEAE 10 OAaHKPYTCTBA.

Buxonsiun 3 BHIE3a3HAYEHOTO, MOXXEMO 3JIMCHUTH ampoobarlito MoJei,
BiJI1IOpaBILIH AJIS1 IHOTO TPYITY CUIBCHKOTOCTIOAAPCHKUX MIANPUEMCTB 3 PI3HUM PIBHEM
JOXOHOCTI 1 ¢iHaHCOBOI cTiKocTI. [Ipu oMy Oy/e MOLUIBHO MOPIBHATH PIBEHBb
¢dinaHcoBoi 0Oe3nmekd 3 KPEAUTHUM PHU3HUKOM Ta TOKa3HUKOM PEHTA0eIbHOCTI
MPOJAXIB.

Takum urHOM, KOHIEMIlis (piHAHCOBOI Oe3neku B yMOBax TpaHChHOpMaliiHUX
MPOLECiB B €KOHOMIIl HEOOXi/IHA B CHITy SIKICHUX 3MiH ()IHAHCOBUX PU3UKIB y B 30HI
rOCTIOJIAPCHKUX 1HTEPECIB CLIBLCHKOTOCIOAAPChKUX (hOpMyBaHb. 3MiHA SK 30BHIIIHIX,
Tak 1 BHYTPIIIHIX YWHHUKIB BHPOOHUYO-(DIHAHCOBOI MISIBHOCTI arpapHux
dbopMyBaHb TPHUBEIO 10 3HAYHOTO 3HIKCHHS CTIAKOCTI (pIHAHCOBOTO MEXaHI3MY

CyO’€KTIB arpapHoro CeKTOpy SK CKJIaJIOBUX €KOHOMIYHOi cHUCTeMH. SIK HaCHIAOK,




JOCATHEHHSI HAJIKHOTO PIiBHSA €(EeKTUBHOCTI iX BHUPOOHHUYOI MISIBHOCTI BHMArae
CTBOPEHHSI CHCTEMHU 3aXOJiB MO JIarHOCTYBAaHHIO MOXJIMBHX 3arpo3 (piHaHCOBIH
Oesmeri MIANPUEMCTBA, IO JIO3BOJIUTH CBOE€YACHO TMOMEPEIKYyBaTH EKOHOMIYHI
PHU3UKH 1 3a1100iraTu HaCliJKaM iX THUCKY.

[lopsin 3 tuMM ciig 3a3HauMTH, MO Oe3mocepeqHe BUKOPUCTAHHS 3aXiTHHUX
(hiHaHCOBUX MOJEJCH HEe 3aBXKIM MOKe OyTH BUIIPaBIaHUM, TOMY € HEOOX1AHICTh B
pO3po01l HOBUX MIAXOAIB, a TAKOXK B aJanTallli 3apyO0KHUX HANpalioBaHb 0 YMOB
BiTun3HAHOro AIIK. BukopucTanHs 3amponoHOBaHOT MOJIETI JO3BOJIUTH a/IeKBATHO
J1arHOCTYBaTH (PIHAHCOBE CTAHOBUIIE MIANPUEMCTBA, OLIHUTU PiBEHb (HIHAHCOBOI

Oe3neku Ta nepeadaynTi KPU30BI SBHIA B HOro (piHAHCOBOMY MEXaHi3Mi.
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