ExoHoMIuHI HAyKu

VIK 336.6

Bepryn A. M.,
CaBuenko M. M.,
Tapacenko 1. O.

KuiBchkuit HalioHaIbHHUM YHIBEPCUTET TEXHOJIOTIH Ta AU3aHY

JIIATHOCTHUKA PIBHSI ®IHAHCOBO-EKOHOMIYHOI BE3IEKU
HIAITPUEMCTBA

Mema. Ananiz ma y3azanvHeHHs HAAGHUX MeMOOUK OIa2HOCMUKU PiGHS
@inancoB0-eKOHOMIUHOI be3neKu, a Mmakodic po3pooKa mooeni OJisi NPOBeOeHH s
aHanizy pieHs PIHAHCOBO-EKOHOMIYHOI Oe3neKu GIMmYUHAHUX NIONPUEMCE.

Memoouxa. Ilpu npogedenni 00CNIONCEHHS BGUKOPUCMOBYBANUCS 5K
302aNbHOHAYKOBI, MaK [ CcneyiaibHi Memoou OOCHIONCEeHHS: OlaleKMUYHULL,
0e0yKyii i IHOYKYIi — npu 00IPYHMYBAHHI 8UOOPY 8I0MBOPIOBAILHO20 NIOX00Y 00
00CNiOdCeH sl (DIHAHCOBO-eKOHOMIUHOI Oe3neku nionpuemcmasda, npu po3pooyi
NOKA3HUKIE (DIHAHCOB0-EKOHOMIYHOI Oe3neKku niONpuUEMCmea, HNOPIBHATbHULL
aHaniz — Npu O3HAUOMIEHHI 3 MemoouKamu OIAcHOCMUKY (HIHAHCO80 -
EeKOHOMIYHOI be3nexu nionpuemMcmea IHuUx agmopis.

Pes3ynvmamu. B npoyeci npogedennsi 00cnioxnceHHs 30ilICHEHO AHAI3
HAA8HUX Ni0X00i6 ma Memooi8 O0iacHOCMUKU PIBHA (QIHAHCOB0-EKOHOMIUHOT
besneku  niompuemcmeda, a  MaxKodc — OOIPYHMYBAHHA ma  nobyoosa
V3a2anbHIOU0i Mooelni 0Nl OlaeHOCMUKU  PI6HS  (DIHAHCOB0-€KOHOMIUHOL
besnexu.

Haykosa mnoeéuzna ma npakmuuna 3Hauyumicms. Hayxose

00IPYHMYBAHHA MemOo0i8 0la2HOCMUKU PIBHS (DIHAHCOB0-EeKOHOMIUHOI Oe3neKu



cnpusmume  NiOBUWEHH — eheKmusHicmb  (OYHKYIOHYBAHHA — BIMYUIHAHUX
nIONpUEMCma.
Knwuoei cnosa: ¢inancoso-exonomiuna besneka, 0iacHOCMUKA pi6Hs

Qinancoso-ekoHoMiuHOI be3nexu.

Beryn. OmHiero 3 BaXIMBUX YMOB €(PEKTHUBHOTO (PYHKIIIOHYBaHHS 1
pPO3BUTKY TIANPUEMCTBA € aHai3 Ta 3a0e3ledeHHs Woro (hiHaHCOBO-
eKOHOMIYHOiI  Oe3reku. Bona 3a0e3nedyeTbcs MMEBHUM CTaHOM HasBHUX
pecypciB MIANMPUEMCTBA, 3a SIKOTO TapaHTYIOTbCS  HaWOUIbIl e(deKTUBHE iX
BUKOPUCTaHHA Ta 3amo0IraHHs HEraTMBHOMY BIUIMBY 30BHIIIHIX 1 BHYTPILIHIX
3arpo3 (aecTadini3yodynx GakTopis).

Came Tomy 11t 3a0€3M€UeHHS Ta MIATPUMKHU HAJIHHOTO cTaHy ()IHAHCOBO
- CGKOHOMIYHOI Oe3meku HeoOXITHO TMOCTIMHO aHami3yBatu (HIHAHCOBO-
CKOHOMIYHHMI CTaH, TPOBOAUTH OOIPYHTOBAHE HAYKOBE JIOCIIIXKCHHS
(1HaHCOBHUX BIAHOCHH 1 pyXy HasgBHUX PECYpCiB y mpoueci (PpiHaHCOBO-
rOCIoAapChkol  JISUTBHOCTI  KOXHOTO — MIANPUEMCTBA, TOOTO MPOBOAUTH
J1arHOCTUKY (PIHAHCOBO-€KOHOMIYHOTO CTaHy Cy0’€KTIB IOCIIOJapPIOBAHHS.

IHocTanoBka 3aBaaHHs. Baromuii BKJIaa y JOCHIIKEHHS, OB’ sI3aHl 3
npobisemMamMu (IHAHCOBO - €KOHOMIYHOI Oe3IeKu, 3poOuiIM Taki BITYM3HSHI 1
3apyOikHi  HaykoBui: O.A.I'pynin 1 C.O.Ipynin, S.A. XKanino,
P.C. Kacuunpka, A.B. Kipienko, P.M. Kauanos, I'.b. Kneitnep, T.b. Ky3enko,
B.A. Jlinkan, H.O. JloxanoBa, Ta iHmi. HeoOXiAHICTh y3araJilbHEHHS 1CHYIOUUX
JOCHDKEHh B cepl EKOHOMIYHOI Oe3MeKku MIANPUEMCTBA 3  METOIO
BJIOCKOHQJICHHSI TEOPETUYHUX TIOJOKEHb 1 TMPaKTUYHUX MIIXOMIB 1O
JIIarHOCTUKM E€KOHOMIYHOI O€3MeKH TMiAMPUEMCTBA 3YMOBWIHM AaKTyalbHICTh
TEMH, METY 1 3aBJIaHHS JOCIIIIPKCHHS.

Pe3yabTatu gociaimkeHHs. HailOuibil MOBHOLIHHUM Ta TPUHUHATHUM
BU3HAYCHHSIM CyTi (PIHAHCOBO - EKOHOMIYHOiI Oe€3NeKu € Takuidl CTaH

GyHKIIOHYBaHHSA, 3a  SKOTO  MIANPUEMCTBO 1  HWOTO  TPOAYKINS €



KOHKYPEHTOCIIPOMOKHUMH Ha PUHKY Ta OJHOYACHO TapaHTYEThCS: HaWOLIbII
epeKTUBHE BHUKOPUCTAHHS pECYpCiB, IHTEIEKTyaJbHOTO Ta KaJpOBOTO
MOTEHIIIATy; CTallIbHICTh (PYHKIIIOHYBaHHS, CTIWKICTh Ta IPOTPECUBHICTH
PO3BUTKY; MOXJIMBICTh MPOTUJIATA HETaTUBHUM BIUIMBAM 30BHIIIHBOTO 1
BHYTPIIIHBOTO cepefoBuIlia Horo ¢GyHKIIOHYBaHHS. Ha cywdacHoMmy erami
PO3BUTKY KOHIIENIi (pIHAHCOBO - EKOHOMIYHOI O€3leKu 3HayHa YyBara
MPUIUIIETHCS METOIMKAM ii OIIHIOBAHHS HA HAI[IOHAIIBHOMY PiBHI, ajie¢ Ha PiBHI
HIIPUEMCTBA HE BUPOOJIEHO €IMHOTO KOMIUIEKCHOTO METOJAMYHOTIO MiIX0Y A0
OIIHKH Ta aHai3y.

JUisi BU3HAYEHHS KUIBKICHOTO PiBHSA (DIHAHCOBO - €KOHOMIYHOI Oe3mneKku
MIJMPUEMCTBA  BUKOPHUCTOBYETHCS  JEKUIbKAa  MIAXOMIB:  1HAWKATOPHHM
(moporosuit), pecypcHo- (GyHKL10OHATIBHUMH, POrpamMHO-LIILOBUN

(KOMIUTEKCHHI ), TIAX1]] HA OCHOBI T€Opii EKOHOMIYHUX PHU3HKIB (puc. 1).

*TI0JISITA€ Y BCTAHOBJICHHI PiBHA €KOHOMIYHO1
0e3IeKH B Pe3y bTaTi MOPIBHAHHS (haKTHIHH
MMOKA3HUKIB MisUTBHOCTI MiAMPHEMCTBA 3

R nepe10ayae BU3HAUCHHS PiBHS €KOHOMIYHOT
0e3IeKH 3a JOIIOMOT 00
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HX PU3HKIB

*0a3yeThCs HA IHTETPyBAHHS
MMOKa3HHUKIB,
SIKi BU3HAYaI0Th PIBEHb €KOHOMIYHOT
0e3meKkn Ha OCHOBI METO/IIB EKCIICPTHHUX
QLIIHOK

MOJIATAE y BU3HAYEHHI 30UTKY, IO
MOPIBHIOETHCS 3 BEJIMYMHOIO MIPUOYTKY,
JIOXOy Ta MailHa

Puc. 1. MeToau KUIbKiCHOTO OlliHIOBaHHS PiBHSA (PiHAHCOBO —
€KOHOMIi4YHOI 0e3neKn
(V3a2anbHeHo agmopamu)

Y HaykoBux mpamgx B.T. IllnemMka mponoHyeTbecsi NPOBOAUTH
y3arajJbHIOIOUY OIlIHKY (DIHAHCOBO - €KOHOMIYHOi OE3IMeKH MiJMPUEMCTBA Ha
MiJCTaBl 3ICTABJIICHHS 3HAYEHb IHIUKATOPIB — TPAHUYHUX Ta (PAKTUYHUX
(bopmyaa 1) [1]:
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ne P,

P,,— BIAMOBIAHO (DaKTHUHI Ta HOPMATUBHI 3HAYEHHS TOCII1)KYBaHOTO
MOKa3HUKA;
b— MOKa3HUK CTYIICHS.

Y SKOCTI HOPMATHBHHMX TIOKa3HUKIB MOXYThb BHCTYNATH MOKA3HUKH
HIIPUEMCTB, K1 PO3TAIIOBAHO B MEBHOMY MPOMHUCIOBOMY PET10H1, MOKa3HUKU
Kpalmx MiANPUEMCTB Taly3l, MOKa3HUKW Kpalux MiANPUEMCTB KpaiHU Ta
MOKAa3HUKMA  AHAJIOTIYHUX  YCHIMIHUX  MIANPUEMCTB, TMOTYKHOCTI  SKUX
po3TranioBaHo 3a KopaoHoM. OliHKa piBHS (DIHAHCOBO - €KOHOMIYHOI O€3MeKu
POBOAUTHCA TpadiuHUM METOIOM, IO J03BOJISE BUILIUTH 30HY HOPMAJIBLHOTO
piBHs O€3MeKH, 30HYy KPUTHUYHOTO PIBHS Ta MEPEeNKpU30BY 30HY. Kpurtuuni
3HAQYCHHS! BUXIJIHUX MOKA3HUKIB BU3HAYAIOTHCS BUXOJSAYU 3 YMOBH MiHIMAJIbHO
MPUIYCTUMOTO PIiBHA O€3MeKH, TOJI0JIAHHS SIKOTO O3Hadaylo O mepexin
MIMPUEMCTBA B EKOHOMIYHO HEOE3IIeUHy 30HY.

Jlo HailO1IbII HayKOBO-OOIPYHTOBAHMX MOXKHA BiJHECTH po3poOky I'. B.
Kozauenko Ta B.II. TlonomapsoBa [2, c. 165]. ¥V mnpansx Iux BuY€HUX-
€KOHOMICTIB 3allpOIIOHOBAHO BUKOPUCTOBYBATH CIIBBIJHOLIEHHS BEJIMYMHU
OpyTTO-IHBECTHI[II MIANPUEMCTBA Ta BEJIMYMHU I1HBECTULIWHUX PECYPCIB,

HEOOXITHUX ISl MIATPUMKH yYMOB, IO 3a0e3MeuyoTh (HiHAHCOBO-€KOHOMIYHY
oesmneky (popmyna 2): )
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ne BI'— OpyTTO-1HBECTHIIIT MIAMPUEMCTBA B POIIi t, TPOIIL. OI.;
| 5 — THBECTHIIIT MIANPUEMCTBA B polll t, HEOOX1AHI AJis 3a0€3MeUeHHs Horo
(h1HaHCOBO-EKOHOMIYHOI O€3MEKH, TPOIIL. O/,
3a MpPOBEICHUMHU PO3paXyHKAMHU TMPOMOHYETHCA BHAUIMTH Taki PiBHI
¢dbi1HaHCOBO - €KOHOMIYHOI Oe3meku mianmpueMctB: 10 0,05 — miATpUMYIOUMIA;
0,06-0,1 — minimaneuuii; 0,11-0,19 — nyxe Huzbkwmit; 0,2-0,29 — Huzbkuit; 0,3-
0,49 — cepenniii; 0,5-07 — Bucokwuit; Buiie 3a 0,7 — qy’ke BUCOKUM.

[Ipoanani3yBaBIM HasiBHI MIAXOAW IO JIarHOCTUKH PiBHS (DIHAHCOBO-



€KOHOMIYHOI Oe3rmeku O0yJsio MmoOya0BaHO MOJEIb JIS y3arajlbHEHOIo Ta OUIBII
KOMITJIEKCHOTO aHaIi3y CTUMYJIATOPIB Ta JACCTHUMYJISTOPIB MiIMPUEMCTBA (pHC.
2). lara MoJienb BKITIOYAE YOTHPHU CKIIAIOBI, IO O€3MmocepeIHhO BIUIMBAIOTH HA
HiANpUEMCTBO:  (DIHAHCOBY  CKJIQJOBY, pPHHKOBE CEPEIOBUINE,  BIUIWB
KOHTPAreHTIB Ha JISUTbHICTHh OpraHizalii Ta coliaabHy CKIAJ0BY.
A) ®iHaHCOBY CKJIaJIOBY IIPOMOHYETHCS TOCTIIKYBaTH HAa OCHOBI OILIIHKU
Ta aHaJi3y Horo (piHaHCOBOI CTIMKOCTI, TOOTO BU3HAYCHHSI CTYIICHSI TOCTATHOCTI
BJIACHUX YHM IIO3WYCHUX OOOPOTHHX 3ac0o0iB /Jisi BUKOHAHHS BHUPOOHHYO-
30yTOBOI AisIbHOCTI (Tabd. 1).
Tabnuys 1
IToxa3Hukyn GiHAHCOBO — eKOHOMIYHOI 0e3NeKH JJIM BiZoOpaskeHHsI

Pi3HUX BUAIB Jxepena popMyBaHHHA 3anaciB i BUTpAT

Ne
YMoBHI
n/ Ha3Ba noka3zHuka dDopmy.Jia po3paxyHKy
NMO3HAYEHHS
n
HasBHICTB BacHUX Bt -4 7, ~BIIACHHH
c 1
00OpOTHUX KOIIITIB KAIITAL;
1.
A, — HEOOOPOTHI
aAKTHBH.
HasBHicTh BJIACHUX
£, =FE.+ K,, |K,—
000pPOTHHUX KOIIITIB i
JIOBTOCTPOKOBI
2. | TOBTOCTPOKOBUX  TO3MKOBUX
3000B’sI3aHHS.
okepen g GopMyBaHHS
3amaciB 1 BUTpaT
3arajgpHa BEJIMYMHA OCHOBHHX K, —
FE Z = Em -+ K3
3. | Keped KOIITIB AT KOPOTKOCTPOKOBI
dbopMyBaHHS 3aaciB 1 BUTpAT KPEINTH GaHKiB




Hannumoxk qn HCI[OJ'IiK Z — genmynHA
4 +FrF _ =FrK. — Z,

BJIACHUX OOOPOTHHUX KOIITIB 3amnaciB

Hamumok qu HEJI0JIIK

. +FE,=FE; — Z 1
BJIACHUX O0OpOTHHX 1
5. | HOBrOCTPOKOBHX  TO3UKOBHUX
Joxepen hopMyBaHHS 3aracis 1
BUTpAT
Hapgmumok  4M HEIOJIK
3arajabHol pemmumam | > > C

OCHOBHHX JOKCpEII pInIb: |

dhopMyBaHHS 3aIaciB 1 BUTpAT

b) AmHami3 pUHKOBOi CKJIal0BOi (DIHAHCOBO - EKOHOMIYHOI Oe3neKu
MIPOTIOHYETHCSI BU3HAYATH HA OCHOBI ©KCIEPTHOI OIIHKWA. BIUIMB KOXXKHOTO 3
dbakTopiB Ha PUHKOBY O€3IeKy MIIMPUEMCTBA Ma€ OYTH OIlIHEHUH eKclepTaMu
3a JIOTIOMOTOI0 KOe(iIl€HTIB BIIEBHEHOCTI 3a miKajaow Bia - 1 go +1. 3HaueHHd
KOe(DIIIEHTIB MOKa3ylOTh CTYMIHb BIEBHEHOCTI €KCIEPTIB Y TOMY, IO BILIUB
okpeMoro ¢akTopa 301blIye a00 3MEHIIyE PUHKOBY O€3MeKy MianpueMcTBa. ¥
SAKOCTI €KCIEpPTIB MOXYThb BUCTyNaTH KEpPIBHUKM Ta TMPOBIAHI (axiBii
MIIPUEMCTBA. 3HAYEHHS 1HTErpajbHOTO TokazHuka meHme — 0,8 3acBimuye
Kpu3oBwii craH; Bix -0,8 10 -0,6 — kputnunwmii;Bixg -0,6 mo -0,3 mepeaKpU30BHIA,
Bix -0,3 mo 0,3 — curyamis HeBu3HadeHocTi; Bia 0,3 mo 0,6 — HecTilkuil cTaH
puHKOBOI Oe3neku mignpuemcTsa; Big 0,6 mo 0,8 — HOpManbHUII pIBEHb
puHKOBOI Oe3rneku;oubie 0,8 — abcontoTHa pUHKOBA Oe3IeKa.

B) PiBenp HaAiitHOCTI €KOHOMIYHMX KOHTPAreHTIB MIAMPUEMCTBA, TaKUX
K TOCTayaJIbHUKHU, TOPToBl Ta 30yTOBI MOCEPEIHHUKHU, THBECTOPH, CIIOKHBAY,
MPOBOAUTKCS 3a JgonoMoror Gopmynu 3 [4, c. 15]:

o =9 (3)

max

ne O,— BigHoCHa OIiHKA j-0ro KOHTpPAreHTa 110 i-OMY KpHTEpio;




O,— GanbHa o1liHKa j-0ro KOHTpAareHTa 10 i-OMy KPHTEpilo;

Omax — MaKCUMaAJIbHO MOJKJINBA OHiHKa;

J— KUIbKICTh KOHTPAreHTIB MiANMPHUEMCTBA,

[ — KUTbKICTh OI[IHOYHUX KPUTEPIiB OLIHKUA HAJIIHOCTI KOHTPAreHTIB.

1HTErpaJIbHOTO

ITicng

IMOKA3HUKIB

3BOJATHCA

MOKa3HUKa 3a popmyJioro 4.

(4)

pPO3paxyHKy 3HAu€HHS  BCIX
17, = 2(1_5.) -B;
i=1

Jie N — KIJIBKICTh OKA3HUKIB;

B, — muTOMa Bara i-oro IoKa3HHUKa;

A0

6,— BITHOCHA OIIiHKa i-Or0 MOKa3HUKa, sIKa pO3PaXxOBYEThCA SIK BIIHOIIECHHS

CI)aKTI/I‘—IHOl"O 3HAa4YCHHA ITOKAa3HHUKAa 10 WOT0 MaKCUMAJILHOT'O 3HAYCHHS.

De3nexu niONPUEMCINGQ

Memooura diaznocmuru piéHa QiHAHCO60-EKOHOMIUHOT

L 1 L 1
Omninka
PIHAHCOBA PHHKOBA - IHTEJIEKTYAJIBHA
KOHTpareHTIB
1 | T— . x
T 'y - Y 4 » » -
5 5 A A ( h, - h
EkcrepTHe TIpoBOOHTBCA 38 ) TTOKAZHHE
OLiHIOBAHH: 3:(%“;;‘;;2? g’g?“c?’ Toxazmmx OCBITHBOTO
. CTYIEHT A i THIE EHHAXITHHITS iBHA:
Hammcry Amanis BiMOBiHOCTI KPHTEPIiB, TakHX AK DT Kol .
HasesicTs niﬁnc{;[:;( (hinancoB BHYTDIMIHIX imim, nocein K?mmam' AKTHEHOCT] BiIHOIICHHS
BITACHIX IKepen oi SRR . pobortm, Bl‘ﬁxmoec]?ﬂ BimHOmICHH KUTBKOCTI
oBopoTr: nnz crifikocti _ DOSBHTKY Qggﬁfﬁffﬁsfgff’ poGireamd, KimbKoCT] oci, mo
KOLLITIE: cbopmyaa_n nimpEeM HiANPHEMCTEA K ByIO PAINOHATEHA MaroTh BUIIY
HSi 3aIIACHE ple SOBHIITHIM BHKOHAHHS T 10 X OCEITY 110
1 BHTpaT, - thakTopam, mo KOHTpAKTiB, T TPOTOSHINH iy
CKIIAMIAF0ThCA ¥ TeH[EeHNii PO3BHTKY, e Ilf:) m‘g‘l 34rambHO]
PHHKOBOMY EKOHOM{YHHI POOITHIKIE; P : KIUTBKOCTI
\ \ W cepegoBumi J \ g MOTeHIian \ IpPaIiBHHKIB.
J

\\/

=

Jie N — KiNbKicTh MoKa3HKKiB; B; — muToma Bara i-oro nokasuuka; ; —

BiJTHOCHA OIIIHKa j-OT0 MMOKAa3HMKA, SIKA PO3PAXOBYETHCS SIK BITHOLICHHS
(baKTHYHOTO 3HAYECHHS TTOKA3HUKA JI0 HOTO MAaKCHMAILHOT'O 3HAYEHHS

17, :_Zn:(l_é‘i)'Bi




Puc. 2. Moaeanb 1iarHOCTHKH PiBHA (PiHAHCOBO-€KOHOMIYHOI Oe3MeKn

niAnpueEMCTBA

BucHoBok mpo piBeHb (HIHAHCOBO - EKOHOMIYHOI O€3NeKH MOTPIOHO
pOOUTH JIMIIIe B AMHAMIYHOMY aCIEKTi, TaK K Taka CKJaJ0Ba He GOpMyeThCs 3a
OMMH PIK Ha MmMANpUEMCTBI. YacTime BChOrO TOPIBHSIHHS ITOKa3HUKIB
3MIMCHIOIOTh 3 CEPEeIHIM 3HAYCHHSIM, SKIIO BHUIIE CEPEIHHOTO, TO PIBCHb
BHUCOKHM, SKITO HUKYE — HU3BKUN PIBEHb EKOHOMIYHOI O€3MEeKH MiIPUEMCTBRA.

[TinBoasiun TMiACYMOK, HEOOXIHO 3a3HAYUTH, IO JyMKa HAyKOBIIIB
PIBHUTBCS IIOAO PO3YMIHHS METOAMKU OI[HKH (PIHAHCOBO - EKOHOMIYHOI
Oe3rekr Cy0’€KTa TOCHOJApIOBaHHS, IO MIAKPECTIOE HEOIHO3HAYHICTh 1
HEOOXIIHICTh MOJANBIIOrO TOTJIMOJIEHHS BU3HAYEHOI Kareropii. Takox
po3po0eHo 0araTo METOIMK ISl JIarHOCTUKH PiBHS (PIHAHCOBO — €KOHOMIYHO1
Oe3MeKku, MpoTe HE BC1 BOHU € IPYHTOBHUMU Ta AMHAMIYHUMHU. [le mosicHIoeThCs
TUM, IO MOHATTA «(pIHAHCOBO-EKOHOMIYHA Oe3leKka» BKIouUae B cebe Oarato
aCIeKTiB, TakKuX fK (PIHAHCOBO-EKOHOMIYHUN CTaH MIANPUEMCTBA, KaJpOBa
CKJIaJloBa MIANPUEMCTBA, BMIHHS BECTH TpPaMOTHE JUIOBOACTBO, CHUCTEMa
(GI13MYHOTrO 3aXHUCTy MIANPUEMCTBA, a TAKOXK HASBHICTh 30BHIIIHIX PU3HKIB Ta
3arpos.
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