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JlicTajmo momasbIuil PO3BUTOK JOCHIIKCHHS BUKOPUCTAHHS BHYTPIIIHIX CTIHKHAX
(haktopiB piHaHCOBOI Oe3meky CyO'€KTIB TAMTPHUEMHHIITBA.
Kurouosi csioBa: BHyTpimiHI cTiiiki hakTopu piHAHCOBOT OE3MEKH, TOKA3HUKH

MPOSIBY HASBHOCTI (haKTOpa, KPUTEPli BUSHAUEHHS, MEK1 3aMMPOBAIHKCHHS 3aXUCTY.

ITocTaHoBKa MpoOGJeMH Yy 3araJibHOMY BHIJISIAI Ta ii 3B'1I30K 3 Ba'KJIMBHMH
HAYKOBHUMH Ta TPAKTHYHUMH 3aBJAHHAMH. Bl TpaBWIBHOCTI BU3HAUCHHA
BHYTpImHIX (hakTOpiB (PiHAHCOBOI OE3MEKH 3aNECKUTh, K OOpaHa MOJCIb CHCTEMH
(dinancoBoi Oe3mexknm 3a0e3MEUnTh 3aXUCT CTOCYHKIB BJIACHUKIB Ta Cy0 €KkTa
I ITPAEMHHAIITBA, KOHKPETHY (h1HAHCOBO O€3IEUHY CTPYKTYPY BIIACHOT'O KamiTaldy Ta
30ayaHcoBanuii (piHAHCOBHI pPyX KomTIB Cy0’ekTy. Po3pobka mepenmiky moKa3HUKIB
JUTsl BHYTPIIIHIX (haKTOPIB, SKI 3aCTOCOBYIOTHCS CHCTEMOIO (DIHAHCOBOI O€3MeKH
cy0’€KTIB MANPHEMHHUIITBA B YKpaiHH, HEMOXKIMBA Oe3 3acTocyBaHHsA (PIHAHCOBOTO
aHam3y TOCHOAapuoi ISIIBHOCTI Cy0’€KTa Ta BUKOPWUCTAHHS 3BITY TIPO PyX
rpomoBux komrTiB (dopma 3, mo mnepeadadena IlonoxkeHHAM (CTaHAAPTOM)
OyxraaTepchkoro 006Ky 4 - «3BIT MPO PyX TPOIIOBHX KOIITIBY) 1 3BITY MPO BJIACHUN
kamitan (popma 4, mo nepeadaueHa [longoxxenuam (ctaHaapToM) OyXTaiaTepChKOTO
00Ky 5 «3BiT Tipo BracHui Kamitany) [1]. Cyma psay okpeMux MOKa3HUKIB, B3SITHX
3 PI3HAMH BaroBUMH Koe(DilieHTaMu, MPEACTABJISE CTYMIHb BIUIMBY KOHKPETHOTO
¢dakTopa Ha piBeHb (iHAHCOBOI Oe3mekn CyO €KTIB MIANPUEMHHUITBA [2].
BuznauatoTh 30BHINTHI Ta BHYTPIIHI (aKTOPH, AKH depe3 BILTUB (POPMYIOTH CTaH 1

piBeHb (piHAHCOBOI Oe3mekn Cy0O’ €KTIB TIAMPUEMHHIITBA. 30BHIMIHI - OOYMOBJICHI



BIJTUBOM 30BHINIHBOTO cepefoBuma (To0To ¢akropu (PiHAHCOBOTO PUHKY,
MOHETApHOI TOJITAKA ypsiAy, PIBeHb I1HQIAMII Yy KpaiHl, UYWHHE TOJATKOBE
3aKOHOJIaBCTBO, PIBEHh aKTUBHOCTI IHO3EMHUX 1HBECTHINIH Ta 1HIIE). [0 BHYTPIIITHIX
(dakTopiB HasekKaTh 3a0€3MEUEHICTh BIACHUMHU (DIHAHCOBUMH PECypcamMu, PIBEHb
3QJTydeHHS 30BHINIHIX JpKepen (TO3WKH, KPEIWUTH), TMOTOYHWH (DIHAHCOBWUW CTaH,
PUHKOBA MO3uIisA cy0d’ekTa, (PIHAHCOBHI IMKII TOCHOAApPChKOro 0o0iry Ta iHme [3].
3B'130K 13 BOKJTMBAMH HAYKOBHMH 3aBAAHHAMHU TEMH JOCIIKEHHS TIOJISATAE Y TOMY,
mo0 BUKOPHCTOBYBATH BHYTPINIHI CTIHKH (akropu HiHAHCOBOI Oe3mekm sK
HAaWOLIBIN ~ HAMIAHE  JUKEPENIO  BJIACHOTO  KaIiTaJIOyTBOPEHHSA  Cy0 €KTa
MIANPUEMHAIITBA HA HEMPAIIOI0uOMY PHUHKY KpeauTiB (depe3 amopTu3aliiiHy
MOJIITAKY) — JBIYi, JI¢ TIEPIIEe — 3aCTOCYBaHHA (pIHAHCOBOTO JI3WHTY (HOBa (opma
KPEIUTYBAHHS), a APYTE - SIK 3aXHCT PEATHHOTO TTO3UTUBHOTO TPOIIOBOTO TIOTOKY B1J
3MEHIIIeHHs 0a3u omojaTkyBanHs. Ha mymKky aBTopiB, po3poOka Ta 3ampoBa KCHHS
(h1HaHCOBOIO OE3MEKOI0 TAPMOHIWHOI Ta Oe3meuHoi (Y3ropKeHoi Ta 0OTPYHTOBAHOT)
CTaBKM PO3MOAUTY CEpPeJ  3aCHOBHUKIB  HEPO3MOMUICHOTO MPUOYTKY  MIXK
(dinancoBuMu (poHTAMU BUILIAT AWBIACHAIB Ta PEIHBECTHINI TaKOX 30yaye 3aXHCT
(diHaHCOBOTrO TOTEHINIATY Cy0 ekTy. IlepeadOadeHHS MOMIIMBOCTI BIIPOBAKCHHS
HOBITHIX aJIbTEPHATIB KPEAUTYBAHHIO, 3BEJICHHS 0O HYJIbOBOI pHCH IeOITOPCHKOT
3a00proBaHOCTI TapaHTye 3a0e3neueHHs ¢y0’ ekTa (PIHAHCOBOIO OE3MEKOIO.

3B'130K 3 TPAKTUYHAMH 3aBAAHHSAMH € Yy 3aCTOCYBaHHI Ta BHKOPHUCTaHHI
BHYTPIIMIHIX CTIHKAX (hakTopiB ¢iHAHCOBOI Oe3mekn CyO'€KTIB MIAMPUEMHHUITBA
IMOJTI0 TPOTHO3YBAHHS TMPOTHAIN, PYWHYIOUMX TIO3UTHBHUN TPOIIOBUM TOTIK,
MPOBAKEHHA MIp 10 3a0e3neueHHI0 (pIHAHCOBOIO OE3MEKOI0 CTadITFHOTO 3aXUCTY
BJIACHOTO KamiTany cy0’ekrta Bim (HIHAHCOBUX BHUTPAT, 3a0€3MEUEHHIO CTIHKOI
MaKCUMAaJTbHOI TUTATOCTTPOMOXKHOCTI (aOCOIOTHOI JIIKBIAHOCTI) Cy0’ €KTY, OHOBJICHHS
KpeauTyBaHHSA. Ha mpakTHiIll pe3yiabTaTH JOCIIIHKEHHS TOTOMOXXYTh (hIHAHCOBHUM
(haxiBIIAM BH3HAYUTH MOJIEIh CHCTEMH 3aXHCTY CYO €KTY, peai30ByBaTH 3aX0IU TIO
HarpoOMa/KeHHIO  (DIHAHCOBOIO  OE3MEKOI0  BJIACHOTO  KamiTaly, JIKBIAYBaTH
mucOamane 'y (piHAHCOBOMY PO3BHUTKY aBTOHOMHOCTI, BHKOPWCTOBYBAaTH BHWILIATY
TIBUICHIB K THCTPYMEHT 3axucTy (DiHAaHCOBOI Oe3mekn cy0’ €KTa MiAMPUEMHHUIITBA

Ta BIIACHHUKIB.



AHaAJ3 OCTaHHIX [JOCJHiIKeHb 1 myOJikamiii, B {KHX 3aM04YaTKOBAHO
PO3B’si3aHHS AaHOI MpobJiemMH i Ha saKi cnimpaeTsesa aBTop. [lanexin P.C. BBaxae,
MO MUIl  3arajbHOi KOPMOpaTHUBHOI cTparerii cy0’ekta ¢GopMyloTh (hakTopH
dinancoBoi 6e3nekn ¢y’ ekTiB mianmpueMaunTa ta manpueMcts [3]. Kyzenko T.b.,
[TpoxopoBa B.B. ta Cabmina H.B. 3ampomonyBanm edexTuBHE BUKOPHCTaHHS
JIKBITHOCTI Ta TUTATOCITPOMOXHOCTI, PEHTA0CIBHOCTI KamiTajly, 10 3HAXOIATHCA B
MEXaxX CBOIX TpaHWYHUX 3HAueHb AK (akTopu 3abe3nedeHHs (hIHAHCOBOI
HE3aJIeKHOCTI ¢y0 ekta Ta Horo criiikocti [4]. Illipiasa JI.B. Busnauae dakropu
(biHaHCOBO1 O€3IEeKH SK CHJIM, YMOBH, NPHYWHH, SKI BH3HAYAIOTh TOW UM IHIIHI
(dinaHcoBM TOKa3HWUK CcTaHy cy0’ekra manpuemaunTea [5]. dakropom, 110
HETAaTUBHO BIUIMBae Ha (DIHAHCOBUM CTaH 1 30KpeMa Ha IUIATOCIPOMOXKHICTh, €
BACOKHIM pIBEHb HEBUMPABAAHOI Je0ITOPChKOi 3a00proBaHOCTI 'y CyO €KTIB
rocnojiaproBanid, Ha AyMKY Hosukooi H.M. [6]. AnekcanapoB [.A. oOrpyHTyBaB
po3podKy Mojen (iHAHCOBOrO MeXaHi3My cy0’ekTa 1 BHUOIp MiAXOMy opraHizarii
TOBApPHOTO KPEIUTY K BHYTPITHKOTO (hakTopa ¢hiHaHCcOBOI Oe3meku cyO ekTiB [7].
[Tanteneesum B.I1. y3aragpHeHo 3a€XHICTH (PAKTOPIB BHYTPINTHBOTOCIIOAAPCHKOTO
KOHTPOJTIO B 00 €KTIB, Cy0 €KTIB KOHTPOJIO, KOHTPOJBHHUX [N TPHU TOCHIKCHHI
6e3neuHoro crany (hiHaHCOBOI Oe3rnekn cy0’ eKTOM MiANMprueEMHHUITBA [§].

BujijieHHs1 HeBUpilIEHHX YACTUH 3arajbHoOi mpo0JjieMH, KOTPUM
MPUCBSAYYETHCA JaHA CTATTHA. HeBUpimeHUMH yacTHHAMU 3a0€3MeUeHHS 3aXUCTY
BJIACHOTO KamiTany (DIHAHCOBOIO OE3MEKOI0 Cy0 €KTIB MIAMPUEMHHUIITBA € NMATAHHA
3MIITHEHHST Oe3nekn uepe3 PO3BUTOK (OHAIB (PIHAHCOBOTO JIBWHTY SK MIIAXY
3HIDKCHHA PIBHSA TOJATKOBOTO HABAHTAKEHHA Cy0 €KTy, 3MIHA XapakTepy
KPEIUTHUX YTOJl UM BCTAHOBJICHHS allbTEPHATHB KPEAUTY Yepe3 CIPUSHHS B TOCTYII
10 (IHAHCOBO-KPESIUTHUX PECYpCiB  Ta PO3BHTKY KPEAUTHOI  KOOIEpalii,
32I0BOJIbHSIHHSL TIOTpeOW y JmikBimamii Ae(IIUTy TPOMIOBUX KOMITIB Cy0 €KTa.
BiacyTHi €auH1 OKa3HWKKA BH3HAYEHHS OC3IEUHOI CTPYKTYPH BIACHOT'O KaIlITATy
Cy0’€KTIB MIANMPUEMHUITBA, (IHAHCOBI JIIMITH OOIPYHTOBAHOI JeOITOPCHKOI
3a00pProBaHOCTI Ta MEX1 MEPEXOAy BI KOHTPOIIOEMOTO OYIKYBAHOTO JIOXOMY 0
3amo0iranas OaHkpyTcTBa. BHyTpimmHi ¢dakTopu ¢inancoBoi Oe3nekn cTabUIbHI 1

MOTPeOYIOTh CBOEYACHOTO JOIISIAY CO CTOPOHHM 3aCHOBHHMKIB, CHTHAJIIZYIOTH O
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HApOJ/DKEHH1 HETATUBHUX TEHACHINHN y poOoTI (hiHAHCOBOI MOJIEN 3aXUCTy Cy0’ €KTa
(b1iHaHCOBOIO OE3MEeKO00, 3a0e3MeUeHHsT MPO30POCTI Ta IEBOCTI MPOIECY 3aXHUCTY
THTEPECIB 3aCHOBHUKIB Ta Cy0 €KTy MIIMPUEMHUIITBA JO CTAJIOTO Ta CTPYKTYPHO
30aJ17aHCOBAHOTO HArPOMA/KEHHS BJIACHOTO KamiTally, HEPO3MOAUICHOTO MPHOYTKY
cy0’ekTa, HOro aBTOHOMHOCTI.

@opmyroBaHHS wiJleld cTaTTi (MOCTaHOBKA 3aBaaHHs). HeoOX11HO BUIIINTH
3 PO3/UTY BHYTPINTHIX — OKPEMi — BHYTPIIIHI CTiHK1 (pakTopn (piHaHCOBOI OE3mekn
CyO’€KTIB TAMPUEMHUIITBA — T1, IO MOXYTh HETAHHO BTPYYATHCS IO TAPMOHIHHIX
roCTofapUuX TPABOUYMHHUX BIAHOCHH Cy0’€KTy Ta 3MIHATH XapakTep WOro
iIcCHyBaHHS g0 OaHkpyrcrBa. (O3HAaueHHS TMOKA3HUKIB TPOSBH  HASBHOCTI
BHYTPIIIHBOTO CTIHKOTO (pakTopa y rocmoaapuoi MIsUTBHOCTI J03BOJISE TOOYAyBaTH
e(eKTHBHY BJIACHY MOJICJh CHUCTEMHU (DIHAHCOBOTO 3aXHCTy CyO’€KTy (h1HAHCOBOIO
6e3nekoro. BimoOpa3utu y Tabnuill kpuTepii BU3HAUEHHSA BHYTPIITHHOTO CTIHKOTO
daktopa ¢iHaHCOBOT OE3MEKH, MEXKI 3aMPOBAKEHHS MEXaHI3MY 3aXUCTy, BUMOTH
70 YCYHEHHS 1 MIHIMI3AIli BIUIMBY O3HAUEHOTO (DaKTOPy — 3aBAaHHS CTaTTI.
3anponoHyBaTH  HANPSIMKA BUKOPUCTAaHHS  BHYTPIMIHIX  CTiHkuX  (haKTOpIiB
(biHaHCOBOT Oe3IeKn Cy0’ €KTIB MANPHUEMHHUIITBA — FOJIOBHA METa JTOCHIKCHHS.

Bukiax 0CHOBHOro marepiajly AOCHiXKeHHSI 3 MOBHUM OOIPYHTYBaHHSIIM
OTPUMAHHNX HAYKOBHX pe3yJbTaTiB. OakTopu po3risgaroTh SK pyHHYBaJIbHI CHIIA
(1HAHCOBOTO TIpOIIeCy, MO HE MIJAIOTHCS TOYHOCTI O3HAYCHHS Tpu (popmMyBaHHI
3aXHCTY BJIACHOTO Kamitajly cy0’ekra, HOro OCHOBHHX (POHIB, TIBHUICH]IIB
BJACHUKIB, MaiOyTHhOI TutatocmpomokHocTi [4]. Ha nmymky aBrtopiB, cTaH
(biHaHCOBO1 Oe3neku cy0 €KTy MIANPHUEMHHUIITBA Ma€ 1Bl (POPMHU — 3a70BOJIbHIIOUHMA
YWl HE 3aJ0BOJILHSIOUMN TOBHY Ta CBO€YACHY peamizailifo (hiHAaHCOBUX IHTEPECIB
BJIACHHMKIB 1 3aXWUCT Cy0 €KTa BiJ 3MCHIICHHS JIKBIIHHX aKTHBIB. Ilnommaa
peamizaiili 3aXHCTy IHTEPECIB JICKHUTh AK BCEPEAMHI, TaK W 1032 MEX CYO €KTy
miANPpUEMHAUNTBA. HeBukoHaHI (pIHAHCOBI IHTEPECH, MPHA iX HEAOCTATHIMN,
HECBOE€YacHIM a0 BIACYTHIH peamizamii pyHHYIOTh piBeHb (DIHAHCOBOI O€3MeKH
cy0’€KTIB MANPHEMHHUIITBA 3 JTOCTATHBOTO J0 HEAOCTATHHOrO. MIHAHCOBI IHTEPECH
BJACHWKA HACTYIHI. TEBHI TPaBOBl MIACTaBM 3POCTAHHS BJIACHOTO KamlTaly

cy0’€eKTy, 3aCTOCYBaHHS KOHIICMINI MIEBOCTI Ta MPO30POCTI IPOIECY KOHTPOIIIO
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mo/10 30UTBIIICHHST Ta PO3MOAUTY HEPO3MOAUICHOTO MPUOYTKY, TIABUIICHHS PIBHA
MOTOYHOI JIKBIAHOCTI A0 PIBHA a0COMIOTHOT y MaiOyTHROMY 3 MIHIMAJTbHAMH
BIIXWJICHHSAMH ITOKQ3HHKIB BIJI MPOTHO3HUX 3HAYCHB, CTIMKE YCYHEHHS 3a31XaHb Ta
JUCKPUMIHAIIWHUX 1A 10 HAKOMUYEHHST 00OPOTHUX aKTHBIB Cy0 €KTY, MOOLTbHICTD
Tpancdopmariii 1 6araTOBEKTOPHICTh CTPYKTYPH TACHBIB, JOTPUMAHHA MOPSIAKY
30epekeHHS 1 AuBepcudikarii ;kepell BaIOBOr0 JOXO0AY, HUIICHICTh 1 CTa0LIbHICTh
(b1HAaHCOBMX TMOTOKIB Cy0’€KTa MANMPUEMHUIITBA Ta iHIIC. BHyTpimmHi (akTopw,
HE3BAXXAIOUM HA TE, 10 BOHW HE € MPIOPUTCTHUMH Y TOCIOAAPCHKIN AISUTBHOCTI, 32
XapaKTepOM CBOTO BINTMBY Ha (DIHAHCOBY AecTaduiizamiio cyd’eKTa mignpHEMHHAIITBA
€ HAWOLTBIN pyHHYIOY1 Ta HEOE3MEeUH1 BIIHOCHO 30BHIMTHIX [5].

VY3arajapHIOIYX ICHYIOYl B €KOHOMIYHIHM JIITEPATypl MIAXOAH, MOXXHA O3HAUWUTH
BHyTpimHI  ¢akTopu  (hiHAHCOBOI  O€3meKkH Cy0’€KTIB  MANPHEMHHIITBA —
TpaHcOpPMYBaHHS CTaTyTHOTO (OHAY, WOTO CTPYKTYpPH 1 CKJIady, HAIOBHEHHS
(b1HAHCOBUX PE3EPBIB Ta iX BUKOPWUCTAHHS, BU3HAUCHHS NTWHAMIKH 3MIHH BJIACHOTO
KamiTany, BTeda (piHAaHCOBOI aBTOHOMHOCTI, 3M1HA OOJIKOBOI MOJIITHKH, BHIIYUCHHS
Kamitajry, 3a0e3nedeHHs (iHaHCOBHX 3000B’si3aHb Ta 1HME [6]. KoHdmikTHICTH
IHTEPECIB BJIACHUKIB Ta (PIHAHCOBOTO MEHEKMEHTY, HEY3TO/DKEHICTh Ta
KOH(POHTAIIIAHICTS A1 MIX KEPIBHUITBOM Cy0 €KTa Ta 00 €KTUBHUM PO3BUTKOM
yMOB (DYHKIIOHYBAHHA B TIPOIECI MOCSATHEHHS IUICH TEHEPYIOTh PI3HOBEKTOPHY
JUCTApPMOHII0O B dYacl MIOA0 JUISHKA rocmojapuoi aisutbHOCTI. HeBu3HaHHS
CYCNUJIBHOI IIHHOCTI Cy0’€KkTa WIANPUEMHUIITBA pYyHHYe 30aJlaHCOBaHI Ta
rapMoHiiHI (DIHAHCOBI BIJIHOCHMHH, O€3TEUHE ICHYBAHHA, CaMO30EPEKECHHA Y
TenepimaboMy ¥ maiOyTapoMy vacu [7]. Ha mymky aBTopis, ¢inancoBa Oesrmeka
po3riiAiae HeOOX1THICTh BHKOPHUCTOBYBATH HETATHBHUI BIUIMB JECTA0UTI3YIOUNX
BHYTpIIHIX (akTopiB Ak Oasuc 1moa0 (GopMyBaHHS ITO3MTHBHHUX 3aXO/IIB
pearyBaHHa 3axucTy (iHaHCIB Ta 3abe3meucHHa (DIHAHCOBOI Oe3mekm Cy0 €KTa
MIANPUEMHAINTBA. BUIuIUMO 3 po3AUly BHYTpPImHIX (AKTOPIB — OKpemi i
MEPEUUCTUMO TITICTh BHYTPIMIHIX CTIHKUX (hakTopiB (piHAaHCOBOI Oe3mekn cyO €KTIB
MIIIPAEMHHAINITBA, HASABHICTh SAKHX MPH3BOJUTH O HECIUIATH JIMBIICH/IIB
3aCHOBHHMKAM, TIPUXOBAaHHSA TPHUOYTKIB Cy0’ €KTy, 3aHMKEHHS 3apIuiaTh HaWMaHOi

mparfi, BTE€YW JIKBIAHOCTI aKTWBIB, TMOCHJICHHS JUCIPOIOPI y aBTOHOMHOCTI
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MacuBIB, CKOPOUYEHHs OOCATIB TPOIIEBUX HAIXOXKEHb M0 cy0’ekty. Bukmagemo

BHYTpImHI CTifikn ¢akropu (iHancoBoi Oe3mekw Cy0’€KTIB MIAMPUEMHHIITBA Ta

MOKA3HWKW TPOSIBU HAsBHOCTI O3HAUECHOTO (hakTopa y TOCHOAapuoi AISIIBHOCTI

cy®’exty y Tabmmin 1.

Tabmunsa 1
Ne BryTtpimHi criiiku paxropn [Toka3zHKKH MPOSABU
(h1HaHCcOBOI O€3MeKH HAsBHOCTI (paKTOpa y rocrmogapuii
Cy0’€KTIB M APUEMHHUIITBA JUSTHHOCTI
1 | ImiTaris MoBHOIIIHHOI Ta CAMOAOCTAaTHBOI OOrpyHToBaHa HecruiaTa
I PHAEMHHAIIBKOT TSITEHOCTL JUB1IEH/IIB 3aCHOBHHUKAM Ta
3a/IeKIapoBaHl 30UTKH
2 | diHaHCOBI 3JIOYHMHHU MPOTH BJIACHOCTI 200 BiacyTHicTh 00CATY pO3MOILTY
axpaincTBo npuOyTKIB 3aCHOBHAKAMH Ta
3MEHIIICHHSI BJIACHOTO KaIlTary
3 | YxwieHHs BI1J CIUTaTH MOAATKIB, 300PIB, CxopoueHHs po3Mipy (OHIIB
000B'A3KOBUX TUIATEKIB MABUIIICHHS 3apIIaTH HAMaHO1
mparll Ta 3aTUTAaHOBAHMX MOAATKIB
4 Hanisers MOKITHBOCTI (DIHAHCOBOTO YcyHeHHs abCOMOTHOT JTIKBITHOCTI
KOHTPOJTIO 32 TOCTIOIAPUOI0 TISITEHICTIO cy0’exTy Ta crajguit AeiuT
Cy0’eKTy I'POIIOBUX KOIIITIB
5 HermimpoBe BUKOPHUCTAHHS 3Ty YeHUX Jlmcnponopitii y 30aancoBaHoi
KOIITIB aBTOHOMHOCTI Ta HEBPA3IUBICTH 10
B3aEMOY3T'0DKCHHOCT1 O13HECY
6 3MiHa BEKTOPY Ta 3aBJaHb BUKOHAHHS CxopoueHHs 00CATIB TPOIIOBUX
(bIHAaHCOBOTO TIAHY HaJIXODKCHb Ta OOME)KeHHS
IIPO30POCTI IOCTYNY /IO 3BITIB

SKimo posrasmaTth BUINIATY JHMBIASH/IB SK TUIATHIO 32 KOPHUCTYBAHHS CTATyTHIM

(hoHIOM CYyO’€KTY, MOKIIHBO PO3TIIIATH PO3MIP IIHOr0 GOHAY SK CYMY PO3MIIICHHS

Ha BUIBHOMY PHHKY TIOCIyT 1

TOBapiB JOBTOTEPMIHOBOTO KPEAUTY (s

3aCHOBHHKIB) YH JeNO3UTy (Wi Cy0’€KTIB MANPUEMHUIITBA). JloCmimKkeHHS
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MATaHHS (DAKTy BUILIATH JUBIACHIIB, YACTOTH Ta PO3MIPY MIAKPECIIIOE KOJIO 3aXUCTY
(biHaHCOBOIO OE3MEKOI0 1HTEPECIB BIIACHUKIB Ta Cy0’ €KTy mianpueMHHITBA. Buoip,
Y3TOJUKEHHA Ta BCTAHOBJICHHS ONTHMabHOI (O€3MedHOoi) CTaBKM TMPOIICHTIB 3a
KOPUCTYBAHHS KOINTAaMH 3aCHOBHHKIB (hopMye 3axuCT (PIHAHCOBOI CHCTEMH
cy0’ekTta BIO BTEUHM KamiTaly A0 TpuBabmmMBOrO O13HECY (TPEThOi 0coOm).
Buznaunmo po3mip AMBIACHAIB, MO0 € OC3MEUHIMMMH SAK IS CyO €KTy
MANPUEMHMIITBA, TaK 1 MO0 3aCHOBHMKIB. Ha mymMKy aBTOpiB, MIHIMaJIbHA PidHA
CTaBKa BUILIATH JUBIACHIB (Y % BUTIISIAL) TOBUHHA ypaxyBaTH CyMy PIUHOI CTaBKH
1HAT 1 CTaBKy 3pOCTY CIOXHWBYMX IIH. MakcuMalibHa pidHA — MICTHTH CyMY
CTaBOK 1H(IIAIII, 3pOCTy CIMOXWBYMX IIH, MACKOHTYBaHHSA (3MpIOHEHHS BapTOCTI
TEMEPINTHIX TPOIICH), PUCKY 1HBECTYBaHHS B cy0 ekT. [lokBapTanmpHa 000B’sI3KOBA
BUIJIaTa TPOTOPINIHHOI YaCTKH PIYHUX JUBIACHIAIB € SIKICHIM HampsAIMKOM
BUKOPUCTAHHS BHYTPINTHBOTO CTIHKOTO (hakTopa (hiHAHCOBOI O€3MeKH CyO €KTy A0
MMO3UTHBY — CaMOJOCTaTHBOI MIANPUEMHHMIBKOI JUISUTBHOCTI, J¢ JUBIACHIA —
THCTPYMEHT (PIHAHCOBOTO 3axXWCTy. BukimamemMo BHyTpImmHI CTiiikn (akropu
¢dinancoBoi Oe3nekm Cy0 €KTIB MANMPUEMHUNTBA Ta KPUTEPii BU3HAYCHHS

BHYTPIIMIHBOTO CTIHKOTO (hakTopa (piHaHCOBOI Oe3nexu y Tadmui 2.

Tabnuis 2
Ne | BrytpimHi criiiki pakTopn Kpurepii Bu3naueHas
(h1HanCcOBOT O€3MeKn BHYTPIIMIHBOTO CTIHKOTO (hakTopa (h1HAHCOBOT
cy0’€KTIB M ANMPHEMHHUIITBA Oe3neKu
1 2 3
1 | Imitamis mOBHOIIHHOT  Ta O3znaku (HIKTHBHOTO ( MHIMOTO)
CaMOJI0OCTaTHBOI JISITHHOCTI MANPUEMHAIITBA Ta PUXOBAHHS IPHOYTKY
2 ®diHaHCOB1 3JI0YMHA MTPOTH O06car MaTepiaTbHOT KOAM IILTICHOCTI Ta
BJIACHOCTI 200 MIaxXpaicTBO (hb1HaHCOBOMY MOTEHITIATY
3 YXWIeHHS B1J CIIJIAaTH Posmip 3menmenns 6a3u onogaTKyBaHHS Ta
MOIaTKIB, 300DiB, BiJIpaXyBaHb, OCKAPKEHHS YK BAMOBA B1JT
000B'A3KOBUX TUIATEKIB (h1rancoBUX 000B’SA3KIB Ta 3000B’ I3aHD
1 2 3




4 HaniBers MOKITHBOCTI ®dakTy KOPYMIIIHHNX BIIHOIICHB Ta
(bIHAHCOBOTO KOHTPOITIO 32 OpraHi30BaHOI 3JIOYMHHOI JISIIBHOCTI,
rOCTIOAAPYOI0 AISUTHHICTIO CIPHSTHHS PO3TPATH KaIMiTaJTOBKIIAICHb

5 HeminboBe BUKOpHCTAaHHS ['pormmoBa oriHKa MPOTHUNIPABHUX JTIH, SK1

3QJTy9eHUX KOIITIB CTBOPIOIOTH 3arpo3y (p1HAHCOBUM THTEpPECAM

6 3MiHa BEKTOPY Ta 3aBIaHb Bukopucranns He3aaissHuX (1HAHCOBUX

BUKOHAHHS (DIHAHCOBOTO TUIaHY| aKTHBIB Y OCOOMCTUX 1IHTEPECcax TPETIX 0cid

®diHaHCOB1 3JI0YMHW TPOTH BjacHOCTI abo maxpaicTBo (aApyrwmii  (akTop)
CTOCYIOTbCS BHW3HAUEHHS 30aJJaHCOBAHOT CTPYKTYPH PO3MOAUTY BIJCOTKOBOTO
CIIBBIIHOIICHHS OKPEMHX €JIEMEHTIB y 3arajlbkHOMy O0O0CS31 HEPO3MOALICHOTO
npuOyTKy. Bummatn BmacHWkam (AWBIACHAM), CTIPSAMYBAHHA YAaCTKU MPHOYTKY 0
CTaTyTHOTO Kamitany (pediHancyBaHHS), BiIpaxXyBaHHS 0 PE3CPBHOTO KaITaTy —
CIEMEHTH CTPYKTYpH po3moaury. SIki mpamorodi e€IeMEeHTH OyayTh O3HAuYCHI
BJIACHUKAMHM 3HAYYIUMHW Ta MPIOPUTETHUMH, SKE BIJICOTKOBE CIIBBIIHOMIECHHS MIX
eleMeHTaMu Oy/ie TMaHyBaTH TPOTATOM Yacy TOCTOJApIOBaHHS Cy0’€kTa, SKWAN
€THAJTbHAWA PO3MIP CYM BHKOHAHHS TPOTHO3HOTO MpUOyTKy Oyae Oe3nmeunnM Ta
JOCSDKHAM Y  MaWOyTHhOMY — TIMTaHHA (iHAHCOBOI Oe€3mekm 10 KPUTEPIiB
BHYTPIIIHIX CTIHKHX (pakTopiB piHAHCOBOI Oe3neKkn CyO’ €KTIB MIAMIPHUEMHHIITBA.
AmopTH3aIiiti BipaxyBaHHs Cy0’ €KTa MANMPUEMHHUIITBA — BHYTPIIIHINA (hakTop
3MEHIIICHHST 0a3W OMOJaTKyBaHHS, (HOPMYIOUW BUTBHUIN TO3WTUBHHMA TPOIIOBHMA
noTik 3 BUpyuku. [Ipunbanus ocHoBHUX (OHMIB Cy0’ €KT MIAMPUEMHHUIITBA HA PUHKY
32/I0BOJIbHAE 3a PaXYHOK MpHOYTKY CcyO’€KTa, 3a JOIMOMOIOKI0 3allydeHHSIX KOIITIB
[7]. Yxunenns BiAg cruiaTH MOAATKIB, 300piB, 0OOB'A3KOBHX ILIATEXKIB — TPETIH
BHYTPIIIHINA CTiHkui pakTop ¢diHaHCOBOT Oe3nekn. 3HAWTH TMO3UTHUBHIN J0IaTKOBHIMA
TPOMIOBHIA TOTIK (HE PYWHYIOUWH CHOTOIHINIHI THTEPECH BJIACHUKIB) — CYOCTHTYT
BIJIBOJIIKAEMHUX OOOPOTHUX aKTHBIB — 3aBAaHHsA (iHaHCOBOI Oe3nekw. MoskHa
MOBHICTIO 33/I0BOJILHATH HECTAauy TPOIMIOBHUX KOMTIB Ta (PIHAHCOBUX TMOTPEO
OaHKIBCHKUMU TIO3UKAMH JJTA TOMIMIIEHHAS (PIHAHCOBOTO CTaHY CYy0 €KTY, TIPH IIbOMY
3HM3UTH THMYACOBO THCK OTOJATKYBAaHHSA, 3aBUIUTH BTPATH NEPIOTY, SMEHIIHBIIH

npuOyTOK, THM CAaMHUM JIMIIIATHA 3aCHOBHUKIB JIUB1ACH/IIB.



BukopucranHs (piHaHCOBOTO JI3WHTY 3MIHIO€ XapakTep 3aJydcHHS KPEIUTY 3
KOMEPIIIHHOTO Y TOBapHUN 3 PO3CTPOUKOIO aHYITCTHHX TUTaTexkiB. (DIHAHCOBHMA
3aXUCT IHTEPECIB BJIACHHUKIB TOJIATAE Y MPOTPECHBHOMY OHOBJICHHI HEOOOPOTHHX
akTHBIB (OCHOBHUX (DOH/IIB) 33 PAXYHOK JII3WHTOBOTO TUIATEKA-HATOPOAH (3BAaXKaHHS
PU3HUKYBaTH), Kl B MOBHOMY OO0CA31 BXOIATH J0 CTPYKTYypW BUTpAT mepioay (a
norameHHs Kpeauty — Hi). HeoOx1aHO 3ayBaskuTH, 10 3arajibHI JI3WHTOBI TUIATEXI
BHUIIl, HIK BIJCOTKH 32 BHKOPWUCTAaHHA OAHKIBCHKOTO KPEIWUTY TPH MOXKIABOCTI
OTPUMATH HEOOXITHHM MpeaMeT JI3HUHTY 0e3 HasBHOCTI 3acTaBH. /[0 BUKOPHCTaHHS
IIOTO BHYTPIMIHBOTO CTIHKOTO (hakTopy (hiHAHCOBOI OE3MEKM MOXKHA BpaxyBaTH
THYYKI TEPMIHH Ta PO3MIP JI3WHTOBHX IUIATEXKIB, BHIJISJ IIATEXKIB (TOBAp UM
nociyra), ¢opmy (KOMIIEHCAMIWAWK I3WHT). Mex1 BIUTMBY TepeBar J3WHTY
O0OMEXKEHI MOJIIBOCTIO BUIBHO Ta JCHICBINC 3aJydynTH OaHKIBCHKUH KPEIMT.
Bimo6pa3umo 3B'A30K Mik TTOKa3HUKAMHU TPOSBY HAABHOCTI (haKTOpa y TOCTIONapUii
JTSTBHOCTI  Ta  MEXaMHM  3alPOBA/DKCHHA  MEXAHI3MY — 3aXUCTy  Cy0 €KTy

MANPUEMHAITB Y TaOmwi 3.

Tabmumsa 3
Ne [Toka3HuKkH MPOSIBA HASBHOCTI Mesxi 3anmpoBaKCHHS MEXaHIZMY
(bakTopa y rocrnogapumii JisIbHOCTI 3aXHUCTY
1 2 3
1 OOrpyHToBaHa HecruiaTa BcTranosiaeHHS MIHIMATIBHOT
JUB1IEH/IIB 3aCHOBHHUKAM Ta (MaKCUMaJIbHO1) PIYHOT CTABKH BHUILIATH
3a/IeKIapoBaHl 30MTKH JIUBIJICH/TIB UM IPOICHTIB B1JI BKJIAIy
2 BiacyTHicTh 00CATY pO3MOILTY BusHadeHHS KUTBKOCTI €JICMCHTIB
npuOyTKIB 3aCHOBHAKAMH Ta MPO30POi Ta TAPMOHIHHOI CTPYKTYpPH
3MEHIIICHHSI BJIACHOT'O KamTaTy PO3MOILTY HEPO3MOAUICHOTO MPUOYTKY
3 CxopoueHHs po3Mipy (OHIIB BnpoBamkeHHs rpaHUYHOTO 00CATY
MABUIIICHHS 3apIIaTH HAMaHO1 aMOPTHU3AMIMHUX BiApaxyBaHb Ta
mparll Ta 3aIUTAaHOBAHMX MTOAATKIB PO3MIPY JI3MHTOBUX TIATEKIB
1 2 3
4 | YcyHeHHs aOCOMIOTHOT JIIKBITHOCTI 301LTBITICHHS] PO3MIPY CTATyTHOTO
cy0’exTy Ta crajguit AeiuT (dhoHay Ta 3MEHIIIEHHS PO3MIPY
IPOMIOBHUX KOIITIB nebITOPChKOi 3a00pProBaHOCTI
MIEPEPO3MOALIOM OOPTy
5 Jmcnponopitii y 30anancoBanoi | 3acTocyBaHHS TpaHChOpPMYBaHHS 00CATY
ABTOHOMHOCTI Ta HEBPA3JIUBICTH 10 | TOBAPHOTO KPEIUTY IO KOMEPIIHHOTO
B3a€MOY3TO/DKCHHOCTI O13HECY 3T1HO JTIIOYMX HOPMATHBIB
6 CxopoueHHs 00CATIB TPOIIOBUX OTpuMaHHS CyMU €TalHOTO




HAJIXO/I)KEHb Ta OOMEXKECHHS (biHaHCYBAaHHA YU XEIKyBAHHSA PO3MIPY
IIPO30POCTI IOCTYNY /IO 3BITIB HAJIXO KEHHS (DIHAHCOBUX BUTOJI Y
MaiOyTHbOMY

KepyBanusa sax mebIiTOpChKOi, Tak 1 KPEAUTOPCHKOI 3a00pPrOBAHOCTI Yy
TOCTIOAAPCHKINA  JISIIBHOCTI  Cy0’€KTa TIANPHEMHUIITBA BUKOHYE (DIHAHCOBHIMA
MeHeKMEHT ¢y0 ety [8]. Ha mymky aBtopiB, ¢iHancoBa Oe3mneka 3aifikaBieHa Y
BIIPOBAHKCHHI CY0 €KTOM HYJIHOBOTO PO3MIPY TOBAPHOTO KPEAUTY MOKYIIIISM.
ToBapHuMii KpeIUT BUKOHYE BIJBOJIIKAHHS TPOIIOBUX KOIITIB, 3MEHIITY€E JIKBIAHICTh
cy0’€kTiB, TIABUINYE piBeHb (hiHAHCOBOI HeOe3meku o00x cTtopiH (Oopru Ta
HETIATOCIIPOMOIKHICTh), PYyHHY€e (DIHAHCOB1 TUTAHW HAJAXO/KCHHS Ta BUTPAYaHHA
TPOIIOBHUX KOIMTIB.

Busnaunmo Mexi Ta po3Mmip Ae0ITOpChKOi 3a00proBaHOCTI, MO € OE3MEeUHIII K
Ul cy0’€KTy MIAMPUEMHUIITBA, TaK 1 IMIOAO 3aCHOBHWKIB. Ha aymky aBTopis,
Oe3neuna auUISHKA (OPMYBAHHA TOBAPHOTO KPEAUTY OOMEKEHA PO3MIpOM
cratyTHOro ¢douay cyb’ekra mignpHeMHuNTBa. POiHAHCOBa HeOE3MeUHa AULTHKA
po3TanioBaHa MK 0aJaHCOBOIO BApTICTIO MaifHa Ta PO3MIPOM BJIACHOTO KamiTajy,
T0OTO TI€ € po3Mmip ¢piHaHCOBUX O00OB’sA3KIB Cy0 ekTa (miacyMok 2+3+4 posmiry
Oamancy, ¢. Nel). Ilpm ToTokHOCTI CcymMm neOGITOPCEKOI 3a00pPrOBAaHOCTI CyMH
(inancoBrUx 000B’SI3KIB Cy0 €KTY y JBiUl 3pocTae HeOe3MeKka MmIaToCTIPOMOKHOCTI.
MoxauBocTi (hIHAHCOBOTO KOHTPOJIIO 32 TOCHOAAPUO MISIBHICTIO Oy/1e 3HUINESHO
0 HYJHOBOI PHCH, SKIIO BWKOPHUCTAHHSI JeOITOPCHKOI 3a00pProBaHOCTI SIK
ITHCTPYMEHTY CTiiikoro cakropa (iHaHcOBOi Oe3meknu, He Oyae 3aKIMOYHHM Y
Tpanc(opMyBaHHI TOBAPHOI'O KPEAUTY A0 KOMEPIIHHOIO ILIIXOM 3aCTOCYBaHHS
(dakropunroBux, ¢GopdeUTIHTOBUX omepaiii 3 MEPEBOJHUMH BEKCEIIAMH. 3MIHA
XapakTepy Ta cyTi Oopry miBepcipikye puck mediUTy TPOIIOBHX KOIINTIB Ta
HEIJIATOCITPOMOJKHOCTI Y0’ €KTa Y 3aXHCT IHTEPECIB BJIACHUKIB 1 000POTHUX aKTHBIB
yepe3 BUTHbHI TPOIMOBI KOIMTH KOMEPIIHHUX OaHKiB Ta (PIHAHCOBOTO PUHKY. SKICHAM
MOKAa3HWKOM BHKOPWCTAHHS IHOTO BHYTPIMIHBOTO CTIHKOTO (akTopa (iHaHCcoBOi
Oe3reku Cy0’€KTy, Ha JYMKY aBTOPIB, € THUTOMa Bara HAsSBHOCTI CyM paHIIIe
O3HAUYCHUX OIepalliid y 3arajbHii cyMi AeOITopchkoi 3a0oprosanocti. Uum Oimbiie

yAUTbHA Bara (HampsSMOK MPOMOpPIi BiA HYJS O OJWHUIN), THM OILJIbINE PIBCHb
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3axXUCTy (DIHAHCOBOKO O€3MeKOor0 Cy0’€KTIB MIAMPUEMHHWIITBA BJIACHWX KOIITIB Ta

MPALIOI0UNX

reHepaimiii  T0JaTKOBOTO

IIO3UTHUBHOI'O

rpomoBoro IIOTOKY.

BimoOpa3zumo BUMOTH 10 YCYHEHHS 1 MIHIMI3AIli BIUIMBY BHYTPIITHIX CTIHKAX

(haktopis (piHaHCOBOI Oe3meku cyO’ €KTIB MAMPUEMHHUIITBA Y TabmwIIl 4.

Tabnuis 4
Ne | BayTpimmsi criiiki pakTopu dinancoBoi | BuMoru 10 ycyHeHHS 1 MiHIMI3aIi1
6e3nekn cy0’ €KTIB TANPUEMHHAIITBA BIJTUBY O3HAUYCHOTO (pakTopy
1 2 3
1 | Imitams MMOBHOLIIHHOT Ta | BusBiieHHs Ta HEHTpani3alisa SBHII,
CaMOJI0OCTaTHBOI JISITHHOCTI 10 TTOPOJIKYIOTh HE O3HAUEH1
BJIACHUKAMH MPOIIECH Ta 00CsT
HEBUKOHAHHS TIPOTHO30BAHOTO
npudyTKy
2 | ®iHaHCOBI 3JI0YMHHU MTPOTH BJIACHOCTI Konkpertnzaris koja IepBUHHUX
abo 1maxpaicTso JIOKYMEHTIB, SIK1 MIATBEPHKYIOTh
PYX TOBapHO-MaTePiaTbHUX
IIHHOCTEH, 3T1AHO YCTAaHOBIICHOTO
MOPAAKY OOJIIKIB: TTOAATKOBOTO Ta
OyXTaaTepChKOTO, YITPABITHCHKOTO
3 VYXWIeHHS B1JI CIJIATH TIOJIATKIB, PearyBanus Ha akTii HEBUKOHAHHS
300piB, 0OOB'I3KOBUX TIATEKIB (1nancoBUX 3000B’A3aHb 32
YKJIaJCHUMH TOCTIOTapIUMHU
JIOTOBOPAMH, KPESIUTYBAHHS Ta
MOPYIICHHS YMOB JII3WHTY, OPEH/IH,
MOCTAUaHHA, KYIIBJI
1 2 3
4 | Hanisernp MOxMBOCTI (piHAaHCOBOTO | DOPMYBaHHS MPABOYNHHOTO BILTUBY

KOHTPOJIXO 3a roCrioaap4oro

ISUTBHICTIO

Ha OOP)KHUKIB 3 BHCOKHM PH3UKOM
HEMOBEPHEHHS Ae0ITOPCHKOI
3a00proBaHoCTI uepe3 OAHKPYTCTBO

yTPUMYBaUiB KOIITIB, JIKBIAAIIIO Ta
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BHUKJIIOUEHHS 3 JIEP>KABHOTO PEECTPY

HermimpoBe BUKOPHUCTAHHS 3Ty YeHUX

KOIIITIB

BusnaueHHs periiameHrty

XPOHOJIOTTYHOTO BiI0OpaKEHHS

000B’I3KOBO Y3TOJIKEHUX 0
3MIACHEHHS SIK TOCTIOAPChKUX TaK 1
(b1HaHCOBMX OTIeparliii, MPUMYyCOBE

MOBEPHEHHS (DIHAHCOBUX TIOMIJTOK

6 | 3MiHa BEKTOpY Ta 3aBAaHb BUKOHAHHSA | BcTaHOBICHHA Miana3oHy BIIXUJICHD

(b1HAHCOBOTO TUIAHY CHUCTEMHUX HEJIONIKIB Ta

HCHOPMATHBHUX TEPMIHIB,MOHITOPHUHT|

3aIyTaHOBAHWX OTEpaIlii, AKICHUH
3YCTPIYHUM MPEBECHTUBHUI

BHYTPIITHbOTOCTIOAAPCHKUH KOHTPOJTH)

Ha naymky aBTOpiB, BHYTpIimHINA CTiKui ¢akTop (iHaHCOBOI Oe3meku CyO’ €KTiB
MANPUEMHAIITBA — TaKWW SIK HEIEJIEBE BUKOPWCTAHHS 3aJlydCHHWX KOINTIB — II€
MO3aIyIaHOB1 BUTPATH TPOIIOBUX KOINTIB 3 OOKy Cy0’ €KTa, IO MAOTh PU3UKOBHMA
XapaKTep Ta PYWHYIOTHh ILIATOCTIPOMOXKHICTh CYO €KTy, MPUXOBYIOTh MPHUOYTOK,
dhopmyt0oTh (HIHAHCOBHIT 3IOYMH TOCTIOIAPUOMY CYCIIJILCTBY Ta 3MEHINYIOTHh BJIACHE
MaWHO 3aCHOBHHUKIB. BracHUKHM Cy0’€KTy PU3HKYIOTh BJACHUM KamiTaJIOM (BKIFOYHO
JTUBIICHIAMH TaKOXK), Ik OAHKIBChKA yCTAaHOBA — KPEAUTHUM. PU3HKY CHOTOAHINIHIX
BATPAT TPOTUCTOITh CIOKyCa OTPHUMaHHA TPETIM JIMIEM J0XOAy 3a PaxyHOK
3aMpoBa/HKCHAS  O€3TOBApHUX omepariii. PiBeHb MIaTOCTIPOMOXKHOCTI TPSIMO
MPOTIOPIIHO TyOJi0e€ PIBEHb CHOKYCH OTPHUMaHHSA TPUOYTKY, SKIIO OYIKyBaHE
BAKOPUCTAHHS TPOIIOBHX KOIITIB MPUBEAC A0 HAAXOMKCHHA (DIHAHCOBHX BUTOI Y
manOytapboMy.  HeobximHo  cdopmyBatm  MexaHi3M  3axuWcTty  (DiHAHCOBO
30aJIaHCOBAHOr0 CTaHy Cy0’ €KTy BUTpaTaM, L0 MOIIKOKYIOTh PECypcH Cy0’ €KTy
6e3 oTpuMaHHA NMPUOYTKY YU TTOBEPHEHHS OOPTIB.

Ha nymxy aBTOpiB, moeramne (hiHAHCYBAHHA MPOEKTIB, XEKYBAaHHSI PO3MIPY Ta
yacy BWKOHAHHS PU3MKOBAHWUX JOTOBOPIB, BUKOPHWCTAHHS TyABUTY, JEHOMIHAIlIA

akiii (moapiOHeHHs akiiii abo 1X KOHCOIiAAIis) B3MO31 JaTh TUMYACOBHH €(eKT
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(dbiHaHCOBO1 Oe3nekn cyd’ekty. HemmaTocnmpoMOKHICTh TIOB'S3aHA 3 HEJIOCTATHICTIO
aktuBiB y mikBigHIA (popmi [8]. [loTpeda BupaskeHa B TPOMIOBOMY CKBIBAJICHTI,
HEOOX1THOMY Il BUKOHAHHS 3a0e3neueHusa (piHaHcoBoi piBHoBaru [2]. diHaHCOBa
Oe3IeKa 3/jaTHA TICPETBOPUTH HE30IT BUXITHUX I'POMIOBUX IMOTOKIB Ta HAIXOMHKCHHS
TPOMIOBHX KOIMITIB 10 CYO €KTy, M€ TUIb PYHHYBAHHA BHYTPIITHBOTO CTIHKOTO
(aktopa irancoBoi 6e3NMEKH — HETTATOCITPOMOXKHICTH (a0COMOTHA HEMKBIIHICTH).
[Toka3zaukoM 3HUIIEHHS M0 HyJs Aii (akTopa Ha BH3HAUYECHY AATy € BIACYTHICTH
MIPOCTPOUYCHUX OOpPriB, BEKCENIB, HEMOTrameHWX (IHAHCOBHX YW MaTeplalbHUX
3000B’s13aHb, OTPUMAHWX aBAHCIB. [HCTPYMEHTOM BHKOPHUCTAHHA IMHOTO (HAKTOPY
(HeTaiHO YW TIPOTATOM MAjor0 MPOMIDKKY Yacy) € 3alyueHHsS xepena (piHaHCIB
HAJIXOHKCHHS TPOMIOBUX 3ac001B (ur CyOCTUTYTY 200 albTEePHATHBY) Ta BUIYUYECHHS
BATpavaHHs (MO3aIJIaHOBOTO) — JIKBiAAmis aeimuTy KOMTIB Ta 3axHUCTY
6e3neuroro (piHaHCOBOTO CTaHy. BigoOpa3uMo BHKOPHUCTAHHS BHYTPINIHIX CTIHKHAX

(haktopis (pinaHCOBOI Oe3meku cyO’ €KTIB MAMPUEMHHUIITBA Y TAOIHAII 5.

Tabnuna 5
Ne | BraytpimHi criiiki pakTopn Bukopucranus
(h1HanCcOBOT O€3MeKn
cy0’€KTIB M ANMPHEMHHUIITBA
1 2 3
1 | ImiTamis 0OBHOIIHHOI Ta BusHadeHHS Ta BUKOHAHHS Ha MPAKTHUII
CaMOJOCTaTHLOI AISIIBHOCTI 0€3IeYHOi CTPYKTYPH PO3MOLTY

HEPO3IMOALIICHOTO MPUOYTKY
Ta BJIACHOT'O KaIlITAITy

2 | diraHCOBI1 3JI0YWHU TIPOTH Hanexxaum unHOM OpraHizoBaHa Ta
BJIACHOCTI 3aCHOBHUKIB 200 | 3aCTOCOBAaHA HE3AJICI)KHA CHCTEMA MOAATKOBOTO
IaXpaiCcTBO Ta OyXTaaTepChKoro OOIIKY,
BHYTPIINTHbOTOCTIONAPCHKOTO KOHTPOJTIO
3 VXWIIeHHd B CIUIATH 3abe3reueHHs Ji€BOr0 BUKOHAHHS Ta peajli3alis
MOIaTKIB, 300DiB, YMOB TOCIIOIAPUYUX JTIOTOBOPIB, KPEAUTYBAHHS,
000B'A3KOBUX TUTATEKIB JI3UHTY, OPSHIN MaifHa, aCUrHyBaHHS HOHIB
1 2 3
HaniBers MOKITHBOCTI 3MEHIIEHHA 10 HYJIbOBOi pUCKHK 0a3u
(b1IHAHCOBOTO KOHTPOJIIO 32 | JAeOITOPChKOi 3a00proBaHOCTI Ta MPHUBEACHHS
TOCIOIAPYOI0 TISTIBHICTIO 3000B’s13aHb y BIJAIIOBIIHICTh 3 BUAATKAMH
5 | HemaboBe BUKOpUCTAHHS 3abe3MeueHHs 3aCTaBoO Ta JOrOBOpPaMu
3QJTy9eHUX KOIITIB CTpaxyBaHHS BUKOHAHHS (HIHAHCOBUX

3000B’ 13aHb
6 | 3miHa BEeKTOPY Ta 3aBJaHb | BHIIydeHHS JpKepea BUTpayaHHS Ta HABSACHHS
13




BUKOHAHHS (DIHAHCOBOTO | Mepeki (DIHAHCOBOI BIMOBIHICTH CY0’ €KTY 3a
TUIaHY JIOTOBOPAMH TAa OTPUMAHWMH aBaHCAMU

Ha nymky aBTOpIB, BHUKOPUCTAaHHS BHYTPINIHIX CTIHKAX (akTopiB (iHAHCOBOI
Oe3nekn TO3BOJISE HA TPAKTHIN 3aXHUCTUTH Cy0 €KT Ta BIACHWKIB. BukoHaHHS
IJIAHOBUX JIH Y BH3HAUCHI CTPOKH Ta JOTPUMaHHSA (opMaTy CTajoro 3pOcCTy
CTaTyTHOTO (POHIY, BIIACHOTO KamiTajy, NPUOYTKY, a TaKOXX CBOEYACHOI,
B3a€EMOY3TO/KEHOI mparil 1o 3MiH1 (GopM KPeAUTYBAHHS, 3MEHIICHHS 10 HYJIHOBOI
pucku 06a3 3a00proBaHOCTI, BIPOBAKCHHS MPABOUYMHY 3a0€3MeUCHHS II1IBHINCHHS
a0COMOTHOT JTIKBIZHOCTI (OpMy€e AOJATKOBE HamiMHe (iHaHCOBe 3a0e3meucHHS
Oe3nekn Ta BIPOBAIKYE MEXAHI3M 3aXHUCTY 3aJyUC€HOTO KamiTally 3aCHOBHHKIB Ta
HarpoMaKyBaHOi BJIaCHOCTI (piHAHCOBOIO OE3IMEeKO0 ¢y0’ €KTa MIAIPHEMHHIITBA.

BucHOBKM 3 JaHOr0 AOCTITKE€HHS i MEPCHEKTHBU MOJAJIBIION0 PO3BUTKY Y
AaHoMy HanpsiMky. Ha nymMKy aBTOpIB, BU3HAUCHHS BHYTPIITHIX CTIHKUX (PAKTOPIB
(biHaHCOBO1 Oe3MmeKu 3ajieKUTh BiA 00paHOi MOJAEN CHCTEeMH O€3leKHu Cy0 e€KkTa 1
BiT0Opaka€ CTOCYHKH BJIACHHUKIB Ta Cy0’ €KTa MiMPUEMHHUIITBA;

1. JocmmkeHHsT BHKOPHUCTAHHS BHYTPIHIX CTIHKUX (akTopiB (HiHAHCOBOT
Oe3nekn Cy0'e€KTIB MANMPUEMHUIITBA CBIMUUTH MPO HEOOXIMHICTH iX y3arajabHEHHS
JUTst p1I3HAX (DOPM 1 TajTy3eit TOCoAapIOBaHHA, JETAI3aIlli Ta TIOIABIIIOMY PO3BUTKY.

2. KinpkicTe BHYTPIMHIX CTIHKAX (PaKkTOpIB OMAHOBAHA TOKIAJECHAMA Ha
(dbiHaHCOBY Oe3meKy (PYHKIISIMH 3aXHCTy BIIACHOCTI Cy0 €KTa Ta 3aCHOBHHKIB,
MPaKTHYHMMH 3aBJaHHAMH (DIHAHCOBOTO 3a0€3MeUcHHS, MOKAa3HUKAMH HAasBHOCTI
nmposBy (pakTopiB piHAHCOBOT HEOE3NMEKH, IHCTPYMEHTAMHU peajIi3aiii 3HUTICHHS.

3. Kputepii BU3HAUEHHSA BHYTPIMIHIX CTIHKUX (akTopiB ¢iHaHCOBOI Oe3meKn
CyO'€KTIB MAMPUEMHHUIITBA 3aMPOBAKYIOTHCS 3aCHOBHUKAMH, OKPEMUM CY0O’ €KTOM
roCroAapyoi MsITBHOCTI Ta HArPOMAPKYBaHHIM ACIITUTY TPOITOBUX KOIITIB,

4. Mexi 3anpoBaKCHHS MEXaHI3MY 3aXHCTy O3HAYeHI BUMOTAMH 0 YCYHEHHS 1
MIHIMI3aIlli BIUIMBY BHYTPIIMHIX CTIHKUX (hakTopiB (hiHAHCOBOI Oe3meku CyO'eKTiB

MATPUEMHAIITBA TIIO0 30aJTaHCOBAHO1 O€3MEeYHOT rOCTIOapyUO0i AISITHHOCTI.
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5. HeBukoHanHa (pIiHAHCOBUX 3aBJaHb Ta BIACYTHICTh peajizarmii TUTaHIB
aKTHBI3YIOTh BUKOPWUCTAHHA BHYTPINIHIX CTIHKUX (akTopiB (iHAHCOBOI Oe3meKH
cy0'eKTIB MANPHEMHHUIITBA.

[lepcnexkTrBY MOAANBIIAX AOCTITHKCHD |

1. YaockoHaTUTH METOAWKY O3HAYEHHS HE30ITY BUXIIHHUX TPOIIOBUX MOTOKIB Y
MOMEHT 3IHCHEHHS T'POIIOBUX BUTPAT Ta MOMEHT HAIXOJKEHHS TPOIMIOBUX KOIITIB
710 cy0’ €KTY TIIMPHEMHHAIITBA.

2. O3HAuWTH HAMPAMKH peajizamii anroputMy (PIHAHCOBUX TPOTHIINA IIOI0
3amo0iranbk 3MIHU BEKTOPY Ta 3aBIaHb BUKOHAHHS y3TO/DKEHOTO (hIHAHCOBOTO TIAHY
cy0’€eKTa I IPHUEMHHUIITBA.

3. 3ampomoHyBaTH SKICHY 1 TOBHY TNpOTpaMy KOOPJAWHAINI TPEBEHTUBHOTO
BHYTPIINIHBOTOCTIONAPCHKOTO KOHTPOJTIO 3 MOHITOPUHTOM 3aIUIAHOBAHHUX OTIEPAIliii K

3aXHCT B1J 3HHUIICHHAS HAHIBEIlh MOYKJIMBOCTI (hIHAHCOBOT'O KOHTPOIIIO Cy0’€KTa.
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AHHOTAIUA

MCIIOJIb30BAHUE BHYTPEHHUX YCTOMUYHMBHIX ®AKTOPOB
®UHAHCOBOM BE30ITACHOCTHU CYFBEKTOB
I[MPEJITPUHUMATEJILCTBA
Ilanmeneeg B.11., K.e.H., Oouenm
Jenunun M. I., couckameno
Xapvroscruti HayuoHanvHwill yHugepcumem umenu B.H. Kapazuna

[Tonyunno nanbpHEHIIEE PA3BUTHE MCCIIEAOBAHWE MCMOJIb30BAHUS BHYTPEHHUX
YCTONUMBBIX (haxTopoB (mHaHCOBO 0€30MacHOCTH CyOBEKTOB
MPEANPUHUMATENBCTRA.

KmroueBbie cjoBa: BHYTpEHHHE ycToWumBbie  (hakTOphl  (PUHAHCOBOWM
0€30MacHOCTH, TIOKa3aTelid MPOSBICHUA TPUCYTCTBUA  (pakTopa, KPHUTEPUH

OIPCACICHUA, I'PAHUIIBI ITPOBCACHWA 3aIllIUTHI.

Summary

Panteleev V., Ph.D, docent
Lepilin M., competetor
V.N. Karazin Kharkiv National University
Get a further inquiry and development discovering to resort of the intrinsic steady

permanent factors financial safety subject’s enterprise.

16



Key words: intrinsic steady permanent factors of financial safety, signs
manifestation presence of factor, criterions of detection, scope’s implementation of

protection.

Haoiituna oo peoarxyii 24.09.2010 p.

Hayxogiii kepiauk [lantenees B.I1., k.e.H., 1o11eHT

© INanrenees B.IL., Jlemiain M.T'., 2010 p.

17



