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AHOTANLIA
HAYKOBOI po0oTH mig mudpom «Dinancosuil pusuk»

AKTYaJIbHICTh JOCTiA’KeHHsT OOyMOBJICHa BIJCYTHICTIO C(OPMOBAHOrO
JOCBIY II0JI0 BUKOPUCTaHHS OOJIKOBOrO 3a0€3MeUYeHHs /Ui YIPaBIiHHS PU3UKAMU
Ta BUCBITICHHS 1H(pOpMalii y ¢IHAHCOBIM 3BITHOCTI B YMOBaX €KOHOMIYHOI
HeBU3HAaYEHOCTI. OCOOIMBOI aKTyaJIbHOCTI TeMa JOCHIIKEHHS Halysa 3 MOYaTKOM
HOBOI €KOHOMIYHOi Kpu3u, ooymosieHoi nomuperassm COVID-19, sxa chopmyBana
IIPOCTIP HEBU3HAYCHOCTI Ha BCIX PIBHIX EKOHOMIKH, @ TAKOXK POCIHCHKOIO BICHKOBOIO
arpeciero mpotu YKpaiHu. BBaxkaemo, 1mo came mnpodeciiiHe BUKOPUCTaHHS
OOJIIKOBOrO 3a0e3Me4eHHs] YNpaBiaiHHA (PIHAHCOBUMHU pHU3UKAMHU € 3alO0pPYKOIO
YCIIIIHOI MiAMPUEMHHUIIBKOI IISTTbHOCTI B YMOBaX €KOHOMIYHOI HECTaO1ILHOCTI.

MeTta po060TH MoJIITae y AOCIIKEHH] 00IIKOBOI0 3a0€3MeUeHHs YIpaBIiHHS
pU3MKaMHU B YMOBaX MaKpOCKOHOMIYHHMX KpHu3. Buxoasuu 3 orpumanoi iHpopmariii €
HEOOX1/IHICTh JOCTIAUTU 3acagdl PU3HMKOBOI JISIBHOCTI Cy0’€KTIB TOCHOJapIOBaHHS
Ta HaJaTH PEKOMEHALIIT IIIOA0 YIOCKOHAJICHHS 00I1KOBOI0 3a0€31IeUeHHS YIIPaBIIHHS
¢diHaHcoBUMHU pu3MKaMu. MeTa HayKOBOi poOOTH OOYMOBITIOE HACTYITHI 3aBAAHHSI:
JOCTIIUTH HETaTUBHUI BIUTMB KPU30BUX SIBHUII Ha CBITOBY €KOHOMIKY; MPOBECTH
aHaji3 3MIH MaKpOCKOHOMIYHUX MOKa3HUKIB MiJ BiuiBoM maHaemii COVID-19, na
MPUKJIAJIl TakuX KpaiH, sik: CIIA, Kuraii, Snonis ta YkpaiHna; 10CcaiIuTi PU3UKOBICTh
JISITBHOCTI Cy0’€KTIB FOCIIOIapIOBAaHHS B YMOBAaX €KOHOMIYHOI HECTAO1IbHOCTI uepes
POCICHKO-YKPATHCHKY BiliHY; OMUCATH apCeHall OpraHi3aliiHO-MeTOINYHUX ACTICKTIB
00JIIKY Ta KOHTPOJIIO 3a0e3MeueHb YIPaBIiHHS PU3UKAMU TOCIIOAPCHKOI AISUIBHOCTI B
YMOBaX €KOHOMIYHOI HEBU3HAUYCHOCT]; BCTAHOBUTH MOXJIMBI TPYAHOIIII SIK1 BHHHUKAIOTh
y TIporieci BeZieHHs 001Ky Ta (popmyBaHHs (iHAHCOBOI 3BITHOCTI IT1/1 4aC €KOHOMIYHOT
HEBU3HAYEHOCTI; 3alPONOHYBATH MOXJIMBI BaplaHTH BUPIIIEHHS MPOOIEM.

Bukopucrana MeToauka 10cJia:KeHHs1 cPopMOBaHa IUITXOM BUKOPUCTAHHS
apceHasy 3arajJiLHOHayYKOBUX Ta CHEIU(DIYHUX METOJIB Mi3HAHHS TaKUX, AK: aHAJ3y
Ta CHUHTE3y, 1HIYKIi Ta NEAyKIi, TOPIBHSIHHS Ta CIIBCTABJICHHS, CUHEPIE€TUYHOIO
METO/Ty, & TAKOX JIaJIEKTUYHUX METO/I1B HAYKOBOT'O Mi3HAHHS.

PoGoTta cknagaeTbcs 31 BCTyIy, TpbhoX TaparpadiB, BHCHOBKIB, CITHCKY
BUKOPUCTAHUX JKepesa 1 goaarkiB. Mictuth 30 CTOpIHOK JAPYKOBAHOTO TeKCTy, 1
Tabymio, 9 pUCyHKIB, CIUCOK JpKepen 41 HaliMeHyBaHHS Ta 6 JT07aTKiB.

KarouoBi cjioBa: €KOHOMIYHA HEBH3HAYECHICTh, OOJIKOBO-aHAITUYHE
3a0e3MevyeHHs, MIKHApPOJHI CTaHAapTH (PIHAHCOBOI 3BITHOCTI, (PIHAHCOBI PHU3UKH,
(iHaHCOBI IHCTPYMEHTH, (PIHAHCOBA 3BITHICTb.
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BCTVYII

AKTyajabHicTb TeMu. Kpuzosi siBuiia, siki GopMyrOTh MNPOCTIp €KOHOMIYHOI
HEBU3HAYCHOCTI Ta MPHU3BOJASTH JO 3OUIBIICHHS PU3UKIB JISJILHOCTI, € JOBOJI
CEpHO3HUM BUKJIMKOM SIK y pO3pi31 MAaKpOECKOHOMIYHUX KOJIMBAHb JIJISl HAIlIOHATBHUX
€KOHOMIK 3arajioM, Tak i1y po3pi3i 00J11KoBOro 3a0e3redeHHs yIpaBIiHH PU3UKAMU B
yMOBaxX €KOHOMIYHOI HEBU3HAUYECHOCTI JJIsI Cy0’ €KTIB MIAMPUEMHHUIIBKOT AiSITHHOCTI.

AKTyaJqpbHOIO TeMa JOCTI/DKCHHS cTaja 3 IOYaTKOM EKOHOMIYHOI KpH3H,
obymogieHoi nomupeHHsM COVID-19, sika 3apnasia 3HaUHUX €KOHOMIYHUX HACTIAKIB
Ha MakpoOpiBHI Ta MpU3BEa O TPYAHOIIIB YIPABIIHHS PU3UKAMHU Y TIPOIIEC] BEICHHS
o0JiKy Ta BUCBITJIEHHsA 1HGopmalili y (iHAHCOBIM 3BITHOCTI Cy0’ €KTaMH
rocrofaproBanHs. [lomii crnpuyrHEHI TOBHOMACIITAOHOIO BIHHOIO pocii HPOTH
VYKpainu mnpu3BeNd 10 HOBOI XBWJI 3allIKAaBJIEHOCTI JIaHOI TEMAaTHKH $K Ha
HalllOHAJIbHOMY PIBHI COL1aJbHO-€KOHOMIYHUX BIJTHOCHH, TaK 1 HA MIKHAPOJHOMY.
BBaxkxaemo, mio came mnpodeciiHe BHUKOPUCTaHHS OOJIIKOBOrO 3a0e3MeueHHs
yIpaBliHHS (PIHAHCOBUMHM PHU3MKAMHU € 3alOPYKOK YCHIMIHOI MHIANPUEMHHUIIBKOT
TISITBHOCTI B YMOBaX €KOHOMIYHOT HEeBU3HAYEHOCTI.

VY HaykoBifi poOOTI PO3MIIIHYTO ICTOPUYHUN PO3BUTOK KPU30BHUX SIBHUII, 1X
nepeyMOBH Ta HACJIIJIKH JIJIs HAIlIOHAJTLHUX €KOHOMIK Ha MPUKJIaAl PiHaHCOBOT KpU3U
2008-ro poky Ta exonoMmiuHoi kpuszu 2019-ro ta 2022-r0. AKTyalmbHICTH TEMU
0o0yMOBJIEHa HEJIOCTAaTHIM piBHEM C(OPMOBAHOIO JOCBIAY 1010 (HOPMYyBaHHS
0011IKOBOTO 3a0e3MedYeHHs ISl YIPaBIIHHA PU3UKaMU Ta BUCBITJIEHHS iH(popMaIli y
(biHaHCOBIM 3BITHOCTI B YMOBaX €KOHOMIYHOi TypOyiaeHTHOcTi. OcoOJuBy yBary
30CcepePKeHO Ha Hacmiakax ekoHoMiuHuX kpu3 2008, 2019 ta 2022 pokiB, OCTaHHS 3
AKUX OOyMOBJIEHAa BINCHPKOBUMH MJISIMU Ha TepUTOpii YKpaiHW, SKi HAa MOMEHT
MIPOBEICHHS HAYKOBHX JOCIIKEHB, Ha JKaJlb, BCE IIIC TPUBAIOTh.

[TutanHs 06;11KOBOT0 3a0e3MeueHHs 00 yIpaBiHHS (J1HAHCOBUMU PU3UKAMU
AKTUBHO BWBYAETHCS BITYM3HIHUMHU Ta I1HO3EMHUMH HAYKOBISIMH, TaKUMHU SK:
Anrtomikin B. K., Bypsik O. I1., Bo3usk I'., XKepebuno 1., Buricecbka 1. M., Kypak A.
I., Ickposa H. O., Haropusik I'. C., Porosuuii C., dsaron O., Ymanmis I'. B., Akbar E.
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Torbat ta Oararo inmmx. Ilpore 3a3HaueHa TeMa HE € JOCTAaTHRO BUBYCHOK Yy
KOHTEKCTI €KOHOMIYHOT HEBU3HAUYEHOCTI.

VY poOOoTI BHUCBITIIEHO Psii OOJIKOBUX IpOOJieM, MOB’A3aHUX 3 (PIHAHCOBUMU
1HCTpPYMEHTaMH, 3 SIKUMH B YMOBaX €KOHOMIYHOT HEBU3HAYEHOCT1 BXKE MAIOTh CIIPABY
daxiBUi-IPaKTUKU. 30KpeMa,  30CEpePKEHO YBary Ha PO3KPUTTI CTPATEriqyHO
BaXJIMBOI 1H(popMaIlii y (hiHAHCOBIH 3BITHOCTI B YMOBaX €KOHOMIYHOI HECTa01IbHOCTI
Ta BIUIUB PU3MKIB Ha OKpeMi 1i moka3HUKU. Ha OCHOBI MPOBEAEHOTO JTOCIIIKEHHS
OKPECJICHO MOTEHLIMHO MOXIIMBI MPOOJIeMH, SIKI MOXKYTh BUHUKHYTH Y cdepi o0miKy
yepe3 eKOHOMIYHY JecTabum3alliio MpoTAroM TPUBAJIOrO Mepioay. 3amporoHOBAHO
BapiaHTH BUPIIIEHHS CTPATETIYHUX Ta TAKTUYHUX MPOOJIEeM sIKI BUHUKAIOTh Y MPOLEC]
BEJICHHsS OOJIKY Ta Ha MPHUKIAAl MDKHApOAHUX CTaHAApTIB (PpiHAHCOBOI 3BITHOCTI,
HAJaHO TOpaJH MO0 BUCBITIIEHHs iH(opMallii y (piHAHCOBIN 3BITHOCTI 3 METOIO
MiHIMI3aIlli PpU3HKIB JiSJIbHOCTI B YMOBaX €KOHOMIYHOI HEBU3HAYEHOCTI.

Meta HaykoBOi podoru. OCHOBHa MeTa pOOOTH TOJSTAE y JOCHIIKEHHI
00JIIKOBOr0O 3a0€3MEUYEeHHS YIPABIIIHHS PU3UKAMHU B YMOBAaX MAKPOEKOHOMIYHUX KpU3
Ta €KOHOMIYHO1 HacTeOLIbHOCTI. Buxoasuu 3 orpuManoi iHGopMaliii € HeOOX1THICTh
JOOCTIUTH 3acay PHU3MKOBOI MNISUIBHOCTI CYO’€KTIB TOCHOAAPIOBAaHHS Ta HaAaTH
peKOMEHJAIlli MO0 YIOCKOHAJICHHS OOJIIKOBOTO 3a0e3MEUeHHs]  YIpPaBIiHHS
(1HaHCOBUMU PU3UKAMHU.

Tinore3a mocaigkeHnHsi. [PyHTYeTbCA HA MNPMITYIIEHHI, 10 BIOCKOHAJIEHHS
OpraHizalifHO—METOIMYHIX AacCMeKTIB OIIHKKM Ta OO0JIKYy OKpeMHuX (hiHAHCOBHUX
IHCTpYMEHTIB  J1acTh 3Mory cdopMyBaTh SIKICHHMM piBeHb  1H(OpMAIIHHOTO
3a0e3neueHHs yIpaBiHHS (PIHAHCOBUMH PU3UKAMH J1SIbHOCTI MIAIPUEMCTB B yMOBaX
€KOHOMIYHOI HEBU3HAYCHOCTI.

3aBaaHHA HAyKOBOI podoTu. MeTa 1 rinmore3a HayKoBoi poO0TH 00YMOBITIOIOTh
HACTYITHI 3aBJaHHS

® JIOCIIIJTUTH HETaTUBHUM BIUTUB KPU30BUX SIBUII] HA CBITOBY €KOHOMIKY;

e JloCHiAUTH (HAKTOPU PUBMKOBOCTI TISUIBHOCTI Cy0’€KTIB TOCIOJAPIOBAaHHS B

yMOBaX €KOHOMIYHOT HECTaOUILHOCTI;
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® 3aMPOMOHYBATH MiAXOIH 10 00IIKOBOI iIeHTH(IKaL{ Ta OI[IHKK (PIHAHCOBUX
PHU3HKIB,;
® OXapakTepu3yBaTH MpoOJIEMU, Ki BUHUKAIOTh y MPOLIEC] BEIEHHS 00Ky Ta
(dbopMyBaHHsI (pIHAHCOBOI 3BITHOCTI M1J] YaC €KOHOMIYHOI HEBU3HAUYEHOCTI;
® BHCBITVINTU BUMOTH IIOAO PO3KPUTTA 1H(OpMAILI CTOCOBHO BILIUBY
(b1HaHCOBUX PU3HMKIB Ha MOKA3HUKH 3BITHOCTI;

® 3amMpOMOHYBAaTH MOXKJIMBI BapiaHTU BUPIMIEHHS MPOOJIEM YIO0CKOHAICHHS

00JIIKOBOr0 3a0€3MeueHHs YIpaBIiHHs (PIHAHCOBUMH PU3HKAMH.

O0'ekTOM [0CTiAAKEHHSA € TpoIec OOJIKOBOI OLIHKH Ta BIIOOpaXeHHS Yy
3BITHOCTI 1H(popmMalli 1po ¢IHAHCOBI PUBMKUA 3 METOK YIPaBIiHHSA HUMH Ha
MIMPUEMCTBAX HAITIOHATLHOT EKOHOMIKHA B YMOBaX HEBU3HAUCHOCTI.

IIpenmeToM € KOMILJIEKC TEOPETUYHHUX, MPAKTUYHUX Ta OpraHizaiiiHo-
METOJIMYHUX 3acaji OOJIIKOBOTO 3a0e3leyYeHHs YIPaBJIIHHS PU3HKAMU B yMOBax
€KOHOMIYHOI HEBU3HAUYEHOCTI.

MeTon0s10riYHy OCHOBY CKJIa/Ia€ apCeHa 3arajJbHOHAYKOBHUX Ta CHEIU(MIYHUX
METO/IIB Mi3HAHHA TaKUX, SIK: aHaNi3y Ta CUHTE3Y, IHIYKIIi Ta ACAYKI[li, TOPIBHSIHHS
Ta CIIBCTaBJICHHS, CHHEPIreTHYHUM METOJ, a TaKOX MIAJICKTHYHI METOJI HayKOBOI'O
Mi3HAHHS.

HaykoBa HOBU3HA OJep:KaHUX pe3yJbTaTiB TOIATAE Yy TEOPETUKO-
METOOJIOTIYHOMY OOTpYHTYBaHHI, pO3pOOJICHHI Ta ampoOariii MpaKTUYHUX
pexomMeHarlii i3 popmMyBaHHS Ta BAOCKOHAJICHHS CUCTEMHU OOJIIKOBOTO 3a0€3MeUeHHS
YIPABIIIHHS PU3UKAMU B YMOBaX €KOHOMIYHOI HEBU3HAYEHOCTI.

IIpakTH4Ha 3HAYMMICTH TOCIIKEHHS epeadavae, 0 OTpUMaHi pe3yabTaTu
IOJJ0 BUKOPUCTAaHHA OOJIKOBOro 3a0e3MeueHHss B  yYMOBaX E€KOHOMIYHOI
HECTabUILHOCTI MOXYTh OYTH BUKOPHUCTaH1 (axiBUAMHU-TIPAKTUKAMHU JJI YIPaBIIHHS
pU3MKamMu B yMOBax Kpu3u. Takox, HaykoBa poOOTa MICTUTh 3Ha4yHY 1H(pOpMaIlio
CTOCOBHO BIUIMBY KPHU30BUX SIBUIl HAa PO3KPUTTA (IHAHCOBOI 3BITHOCTI Ta
MaKpOEKOHOMIUHY CUTYAIll0 PI3HUX KpaiH CBITY, sIka MOXE OyTH BUKOPHCTAHA IS
I1ITOTOBKH HAYKOBHX JIOTIOBIJICH 1 MOB1AOMIICHh Ha KOH(EPEHIIIsIX Ta ceMiHapax, s

HalMCcaHHA pedepariB Ta CTaTel, a TAKOXK CIYI'YBaTH TEOPETUYHOIO 0a30r0 s
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M1JITOTOBKK MaOyTHIX (axiBIliB eKOHOMIYHOI crieriaiizallii, 30kpema - chepu 00Ky
Ta OMOJATKYBaHHS.

Amnpobaunisi pe3yabTarTiB AOCHiIKeHHs. TeopeTMUHHIl Marepial HayKOBO-
JOCTiAHO poOoTH OYJI0 MPEICTaBlIeHO Ta ampoboBaHO Ha Oararbox BceykpaiHChbKHUX
Ta MiXXKHaApOAHUX HAYKOBUX, HAYKOBO-TIPAKTHYHHUX Ta CTYACHTCHKUX KOH(EPEHITIAX,
Ta Ha CTYJAEHTCHKOMY KPYTJIOMY CTOJIi. 3a pe3yJbTaTaMu HayKOBO-JAOCTIIHOI POOOTH
ONyOJIIKOBAaHO TPH HAYKOBI CTaTTi, Y TOMY 4yucii Ha Temy "l'nmoOanbHa Kpusa Ta ii
BIUTMB Ha (opMyBaHHs (piHAHCOBOI 3BITHOCTI mignpuemMcTBa” ( y 30ipHUKY HAYKOBHX
nparp "['eonomiTuka YKpaiHu: icTOpisi 1 Cy4acHICTh', BHECEHOro JI0 MEpesiKy
HaykoBHX (paxoBuX BHAaHb YKpainu) Ta "Financial risk management in the accounting
system" y naykoBomy xxypHam "VUZF Review" (iHIE€KCyeTbCS Y HAYKO-METPUUHUX

0azax), M. Codist, bBonrapist (MaTepiaau 101atl0ThCS).



1. ExoHoMiyHa HEBU3HAYEHICTH SIK MepeaAyMoOBa OMiHKH (piHAHCOBMX

PHM3HKIB B cUCTeMI 00JIIKy

CydacHi HayKOBI JOCIPKEHHSI CB1IYaTh MPO T€, 10 FOCIOAapChKa MisUIbHICTh
y cdepl pUHKOBUX BITHOCHH 31MCHIOETHCS 1] BILTMBOM YHCEIIbHUX €KOHOMIYHUX Ta
(biHaHCOBUX PU3HKIB, SIKI HETATUBHO BIUIMBAIOTH HA 11 €PEKTUBHICTh. BBaXkaeMo, 110 y
yacu OypXJIMBUX COIIAJIbHO-€KOHOMIYHUX MOTPSCIHb BXKJIMBO MOMOBHIOBATH 3HAHHS
PO TPUPOJY BUHUKHEHHS PU3HKIB, IUISIXOM BUBYCHHS Ta y3araJlbHEHHS HAYKOBO-
PAKTUYHOTO JTIOCBIAY TX MOXOKEHHS, TOCHIJKEHHS (PaKTOPIB MEPeIyMOB PU3UKOBOI
MPUPOAN B yMOBaX EKOHOMIYHHUX KpHU3 Ta aHalli3y HOPMATHUBHO-NPABOBOI 0asu
CTBOPEHOI /I 3a1100IraHHs PU3UKOBUX CUTYAIlIH.

Ha BaxmmMBOCTI pU3MKOBOI MISTIBHOCTI MiJ Yac BEIEHHS TOCIOAAPCHKOI
TISJIBHOCTI ~ HArojiolye 1 3aKOHOAaBellb. BpaxoByroudW IOpUIWYHI  HOPMH
[Nocriomapepkoro kojekcy YKpaiHu, MiANPUEMHHUIITBOM BHU3HAYAE€THhCS HA BIACHHM
PU3HMK CaMOCTIiiHa, TOCHOAAapChKa [ISUIBHICTh, Ky Ha JOOPOBUIBHHMX 3acajax
3MIIMCHIOE CY0’€KT TOCTIOJAPIOBAHHSI, 3 METOIO JIOCSTHEHHS COIlaIbHUX PE3yJbTaTiB
g onepxkaHHs npuOyTky [10]. V takiii nedinimii BOaYa€eThCs AyalliCTUIHHEA ITiIX1
KU MOJISITAE y B3aEMO3AJICKHOCT1 Cy0’ €KTa TOCIIOIAPIOBAHHS Ta PU3HKIB TTOB’ SI3aHUX
13 HOro IISUIBLHICTIO.

diHaHCOBa HE3AIECKHICTh MIAMPUEMCTBA € OIHIEIO 13 MEPEAYMOB 3HIDKCHHS
CYTTEBOCTI BIJIMBY 30BHIIIHIX ()aKTOPIB HA HOTO AisIbHICTh. EKOHOMIYHOIO HayKOIO
CTBOPEHO psiJi TMOKAa3HUKIB (hiHAHCOBOI CTIMKOCTi, 3a JOMOMOTOI SIKMX MOJKHA
MPOBOJIUTU TOTJIMOJICHUN aHami3 (DIHAHCOBO-TOCIOAAPCHKOTO CTaHy ITiANPUEMCTB
(Jdomatox A). OmHuM i3 0a30BHX €JIEMEHTIB PHHKOBUX EKOHOMIYHHX BiIHOCHH, Y
OypXJIMBOMY PO3BUTKY SKHX TepeOyBae BeCh IIMBUII30BaHUM CBIT, € KPU30BI SIBUIIIA,
IKI 32 CBOEKD MPUPOAOID  OOYMOBJIEHI  €KOHOMIYHOI  HEBH3HAYECHICTIO,
TypOYJIEHTHICTIO 1 HaBITh KPaXxOM MOTYKHHUX (DIHAHCOBUX 1HCTUTYLIIM.

OcraHHs CBITOBA KpHU3a, SIKa 3aBJlajla YUMAJIUX 30MTKIB MDKHAPOIHIM €KOHOMIII
1 sika 3Mycuia TpaHc(opMyBaTH JISUTBHICTh MIXXHAPOJHUX (DIHAHCOBUX 1HCTUTYIIIH,

BimOynmacss 'y 2008 pori. JlromerBo crmocrepiranio OaHKPYTCTBO BETMKHUX OaHKIB,
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NOTYXKHUX (PIHAHCOBMX KOMIIAHIM, Kpax HaI[lOHAILHUX €KOHOMIK. 3a MiJipaXyHKaMu
Bammnrroncskoro [HetuTyTy MidkHapogHuX ¢iHaHci, 3a 2007 p. 1 nepiry moJIOBUHY
2008 p. 3aranbHUI 00CAT 30MTKIB Yepe3 KpaX €KOHOMIK PI3HHUX KpaiH CKJIaB OJM3bKO
$390 mupa., mpuyoMy OijbIiie OJOBUHH ITi€T cyMu mpumano Ha €spony [1]. Ha qymky
eKCIepTiB, ICTOTHUM YWHHUKOM BHHHKHEHHS KpeauTHoi kpusu B CILA, crano
IIMPOKE BUKOPUCTAHHS MOX1THUX (DIHAHCOBUX 1HCTPYMEHTIB, a CaM€ — JIEPUBATHUBIB, 1
MparHeHHs MiABUIIUTH JOXITHICTh 32 PaXyHOK 30UTBIICHHS PU3HKIB MisUTLHOCTI [7].

CamMme cycniIbHO-ICTOPHYHA IPAKTUKA 3MYLIY€E 30CEPEAUTH yBary Ha pU3UKOBIN
TISTBHOCTI  HAaWMEHILOro, aje BOJHOYAC TOJOBHOIO €J€MEHTa HalllOHAIbHOI
eKOHOMIKa — cy0’ekTa TocmomaproBaHHs. HemogaBHI €KOHOMIYHI SIBUINA, SKI
obymoBieHi posropranHsM maHaemii COVID-19, mnpusBenm g0 yuMaimx
E€KOHOMIYHUX MOTPACIHb, CPOPMYBABIIN CEPEIOBHUIIEC €KOHOMIYHOT HEBU3HAYEHOCTI.
3a OararbMa TMOKa3HUWKaM, MAacIITaOM EKOHOMIYHOIO TOTPSCIHHA OOyMOBIIEHI
nomupeHHsM nangemiero COVID-19 B pasu Ounbini HiXK MacmTabu €KOHOMIYHOI
kpu3su 2008 poky.

OCHOBHMM pPHU3UKOM, SKUH 3’SIBUBCS TIIJI Yac IMaHAeMii — Il PH3HUK
HEMOXJIMBOCTI TPOTHO3YBAaTH OE3MEPEPBHICTD MISNIBHOCTI CYy0’€KTa TOCIIOAaprOBaHHS
[37]. Tlpuaumm mpo Oe3mepepBHICTH MISIBHOCTI € OJHHM 3 OCHOBOIIOJIOKHHMX
OPUHIMIIB OyXTaJITepChKOro OOJNIKY Ta ayAuTy, TOMy caMm (akT Horo "mijcyMHIBY"
BUKJIMKAaB YMMaJl 3aHenokoeHHsa. Ha Hamry qyMKy mofiOHe siBUIlle 0OYMOBIIOETHCS
TPUBAIUM CHHEPreTUYHUM BIIMBOM KOMIUIEKCHUX (haKTOPIB. SKIO KUTTEBUN LUK
kpusu 2008 poky TpHBaB yChOro Ba-TpH POKH, TO O(DIiIiitHI KapaHTUHHI OOMEKEHHS
yepe3 COVID-19, 6ynu 3anmpoBamkenHi 3 11 6epe3ns 2020 poky, micias 4oro, Ha
nouatky 2022 poky posmodanach HOBa XBWJIA CBITOBOI Kpu3H, OOyMOBIIEHA
BIICBKOBUMU JIIsIMM Ha TepuTopii YKpainu, 1 3apa3, Ha novarky 2023 poky MOKHA
CTHIOCTEpIraTH JIUIIE MOCTYMOBE 3arOCTPEHHS] €EKOHOMIYHOT HEBU3HAYEHOCTI B YCHOMY
cBiTi. [5, €. 2]. B mepmry depry, Kpu30Bi SBUIIA MalOTh HETaTHBHHUN BIUIMB Ha
MaKpOEKOHOMIUHE CEPEJIOBUIIE Y SIKOMY NepeOyBatOTh CY0’ €KTH TOCIOIAPIOBAHHS —
HaI[lOHAIbH1 EKOHOMIKH.

Hacnioku nowupenns COVID-19 05 céimoesoi ma nayionanbnoi ekoHomixu.
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[IponmonyeMo mpoaHadi3yBaTH MaKpPOSKOHOMIUHI KOJIMBaHHS OOYMOBJICH1
nomupeHHsM mnanaemii Ha npukiaal CIIA, fAnownii, Kurtato ta Ykpainu, 30kpema
JOCTIAUTH BIANOBIAHI PIIIEHHS JEP’KaBHUX 1HCTUTYIIN Ta 00JIIKOBO-KOHUENTYaJIbHI
3acajy MO0 MOJOJaHHs HACIIAKIB €eKOHOMIYHOT HeBU3HAaueHOCTl. [ nmpukiany, 3
METOI0 CTalLI13a1lil MaKpOEKOHOMIYHUX MoKa3HuKIB PenepanbHuii Pezeps CILIA y
2020 p. orosocuB TMpO BUAUICHHS 2,3 TpiH J0J. HANpaBJICHUX HA MIATPUMKY
IpUBaTHOTO 0i3HECY B KOHTEKCTI KPEIUTYBAaHHS Ta MIEBHUX IMOJATKOBUX TIOM SKIICHb
I0JI0 TOJOJaHHS CKOHOMIYHHMX HACIHIJKIB TaHAeMii. AMEpPHUKaHCHKIH EKOHOMIII
3HAJI0OUTHCS MPUOIU3HO JECATh POKIB HA BIJHOBIEHHS MICIS KPU3U, BUKIMKAHOT
MaHACMIEI0 KOPOHA Bipycy 1 3aIpoBaPKCHUMH 4epes e ooMexeHHsMu [4, 15].

Kuraii, ¢gx emineHTp NOMMPEHHS NaHAEMIi, TaKOXX 3a3HaB 3HAYHOIO
eKOHOMIYHOTro mafiHHA. Y mepmomy kBaptam 2020 p. oocsr BBII Kutato 3a3naB
naiHHA Ha 6,8% y MOPIBHSHHS 3 aHAJIOTIYHUM IEePi0J0M MOoNepeHbOro poky [11].

Exonomiuyna cutyarii B AAnoHii 10 moyaTKy CBITOBOI MaHaeMIi Bxke Oyra T0BOJI
HaIpy»eHoto Ta HecTabuIbHO. OctanHi ABa kBapTaiu 2019 p. nunamika BBII kpainu
JEMOHCTpYBaja TMaJiHHS, BIEpIIEe 3a OCTaHHI II'STh POKIB yBIWIIOBIIA B
NOBHOMACILITA0HY peuecito. SMOHChKI JepKaBHI IHCTUTYTH BUTPATHIM KOJOCAJIbHI
JIep>KaBHI pe3epBH Ha CTAOLTI3aII0 EKOHOMIYHOI CHUTYyaIlli, MUIIXOM MiATPUMKH
0e3p00ITHOr O HACEJICHHS, 3MIHH TI0JIATKOBOTO HABAaHTAKEHHSI, CTUMYJIFOBAHHS JI1JIOBOT
AKTUBHOCTI JIepKaBHUX Ta MPUBATHUX KoMmaHii [16].

B Vkpaini, 3a nanumu Jlep>kaBHO1 cly:kOM CTATUCTUKH, HA KiHEIb APYroro
kBaptamy 2020 p. BigOymocs mamiHHA mpoMucioBocTi Ha 48%, TOTENBHO-
pectopanHoro 6i3Hecy Ha 82%, onToBoi 1 po3apiOoHOI TopriBai Ha 31%, ocBiTH 1
KyapTypu Ha 70%, OyniBHunTBa Ha 13%, BaHTOXKHUX Ta MACAKUPCHKUX MEPEBE3CHb
Ha 24 %. TakoX, HETaTUBHY IMHAMIKY IEMOHCTPY€E OOCST €KCIIOPTY TOBAPIB /10 KpaiH
E€sporneiickkoro Coro3y. Tak, y Oepesni 2020 p. BiH 3meHmuBcs Ha 10,5% vy
MOPiBHAHHI 3 0a30BUM IEpi0A0M. 3a3HAUEHUHN B1JICOTKOBUH MOKa3HUK €KBIBAJICHTHUN
BTparam B 00cs31 100 MITH. 101, JUIIIE 32 OJUH MICSIb. 3HU3UIIACSI YacTKa OCHOBHOTO

pUHKY 30yTy yKpaiHcbkux ToBapiB — 3 41,3% no 38,6% [9]. 3a3naueni 3miHu
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00YMOBIIEHI THM, 1110 Y CYYaCHHUX peaisiX KOXKHa KpaiHa HaMaraeTbcs B MEPITy Yepry
HiTPUMATH HAI[IOHAJILHOTO BUPOOHUKA.

OpHuM 13 HaWOLIBII HETaTUBHUX (PAKTOPIB MOMIMPEHHS MaHAEMIi € piBEHb
0e3po0iITTS, SKUN Yepe3 KapaHTUHHI OOMEXEHHS 3HA4YHO 3pic. Tak, 4YHCENbHICTh
0e3po0iTHUX B YKpaini y 2020 poiii, y MOpiBHSAHHI 3 TONEPEIHIM POKOM, 301IbIIHIIACH
Ha 121 THC. oci0, nuHamika pyxy HaBeneHa y aoaatky b [36]. Taka cutyariis Ha
HaIlIOHAJILHOMY PHUHKY TIpalll CBIIYUTh MPO CKOPOYEHHsS PoOOYMX MICIhb Ha
MIMPUEMCTBAX, BUKJIMKAHE BAKKUM E€KOHOMIYHMM CTAHOBHUIIEM 4Yepe3 KapaHTHUHHI
oOMexeHHs. 3HAa4yHO 301JIbIIUMBCS pIBEHb O€3pOOITTS cepell HaceJIeHHsS HaBITh Yy
HaOIIbII PO3BUHYTHX KpaiHax cBiTy. Ha ocnoBi manux U. S. Bureau of Labor
Statistics, Oyno BCTaHOBJIEHO CEPEAHBOPIYHHUI piBeHb 0e3p0o0iTTS B CHONydeHHX
Mrarax Amepuku 3a 2013 — 2020 poku. Taxk, y 2020 porii BiH 3a3HaB CBOTO arorero B
CHIA, carnysim pekopaHoro nokasuuka y 8,06%, 3a ocransi ciM pokiB (101aTok b)
[2].

HamionanbHa e€kOHOMIKa, SIKa 3a CBO€IO MPUPOJIOI0 3HAYHOK MIpOIO
30cepekeHa Ha  eKCIMOPTHO-IMIIOPTHUX  BIJHOCHHAX, HeaOWsIK  BiIUyBae
TypOyJIEHTHICTh Ha MI>)KHapOJJHO-€KOHOMIYHOMY piBHI. Tak, 3a opILIMHUMU TaHUMHU
MinictepctBa ®iHaHCIB YKpaiHW, KIHIIEBE CabJ0 OOCSTY MPSIMUX 1HBECTHUIINA B
VYkpainy y 2020 potii csrayio HeOyBajao HU3bKOTO PiBHSI, 3 BiI’€MHUM 3HAKOM Y CyMi

950 man. mon. CIIA., neranbHa XapakTeprcTHKa HaBeaeHa Ha puc. 1 [35].
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Puc. 1. KinueBe cainbao npsiMmux iHo3eMHHX iHBecTHLil B Y Kkpainy 3a 2010 —

2020 pp., man. goua. CHIA [35]
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Icropuuno chopmoBaHO 3acaaM IO MPsAMI 1HO3EMHI 1HBECTHINT € OakaHUMHU
KaliTAJIOBKJIAJCHHSIMU JUIsl HalllOHAJIbHUX EKOHOMIK, 4yepe3 iX MacmTaOHICTh Ta
TEXHOJOT1YHICTh. Ha ’xanmb, BHYTpINIHI CYO’€KTH BEJIIMKOrO, CEPEIHBOr0 Ta Majo
0i3Hecy KpaiH, 3 EKOHOMIKaMH II0 PO3BUBAIOTHCS, HE B 3MO31 KOMIICHCYBATU
KaMiTAJIOBKJIAJIEHHSI 30BHIIIHIX TpaBliB, L0 NOPHU3BOAUTH JO HECHPUSTINBOI
€KOHOMIYHOI CUTYaIlil Ha MAaKpOPIBHI.

Yepes te, uio nangemiss COVID-19 nommupuinacs no Bcbomy cBiTy, B 2020 potri
BIICpIIIC 3a OCTAaHHE M'SITUPIU4s, oOcsar cBitoBoro BBII, nuHaMika sskoro HaBeJeHa Ha
puc. 2, 3a3HaB craay maibke Ha 3 TpiH. goin. CIIA [3]. Sk pe3ymbrar, cBiToBa
€KOHOMIYHA HEBU3HAYEHICTh Ma€ OaraTOrpaHHUil BIUIMB Ha MOJANBIIUN PO3BHUTOK

T'CONMOJITUYHUX, EKOHOMIYHHUX, COIIAJIbHUX Ta BUPOOHUYMX BiTHOCHH.

2020 ! L L L L L L L L
2018
2016

2014 W
2012 %

2010

o

10 20 30 40 50 60 70 80 90 100

Puc. 2. Jlunamika csitoporo BBII 3a 2010 — 2020 pp., TpJn. g0. CIHIA [3]

HaiiOinpi1  po3BHHYTUM KpaiHaM CBITY [JIs1 BIJIHOBJIGHHS MiCIs MaHAeMii
HEOOX1JIH1 OYyJIM POKH JIJIsl TOBHOLIIHHOTO BIJTHOBJIEHHSI BAPOOHUYUX MOTYKHOCTEH, Ta
ctabimzarii ekoHOMIg4HOTO pocTy. ChOroH1 XK, IMiJl YaCc MOBHOMACIITa0OHOI BIHU B
HEeHTpi €BpOoIy, sKa CIPUINHIIA HAWOUTBIIY MITpalliiHy Ta EKOHOMIYHY KpU3Y Y CBITI
3 yaciB Jlpyroi cBiTOBOi BIWHH, BXKE€ OCTATOYHO 3pPO3YMIJIO, IO EKOHOMIYHA
HEBU3HAYCHICTh € HE TUMUYACOBUM SIBUILIEM, sIK TO Oyso B 2008-my ta 2020-my pokax,
a MOCTITHUM CepeIOBUIIEM 1CHYBaHHS.

3 MOMEHTY BBEJICHHS BOEHHOTO CTaHy B YKpaiHi i Mo moyaTok BepecHs 2022
pPOKy, MiHICTEPCTBO PO3BUTKY T'pOMaj 1 TEpUTOPiM cHiibHO 31 CBITOBUM OaHKOM

OLIIHIOE 30MTKHU B1Jl BINHH y po3Mipi B 326 MinbsapaiB gonapis. Lle numie npsmi 30UTku
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1HPPaCTPYyKTYpH Ta BTpATHU (Pi3UIHUX 1 FOPUIUIHUX 0C10, 0€3 BpaxyBaHHS YIYIIICHUX
CKOHOMIYHUX MOXKuBocTel [13].

Anromikin B. K. mponoHye monenb poO3BUTKY MIANPUEMCTBA y KPU30BIA
CUTYyallli, 3 TOYKHA 30py aBTOpa, MiJ Yac aHali3y MIiSIbHOCTI MiJNPUEMCTBA Y
MOCTKPU30BOMY CEpPEIOBHUILI HEOOXITHO PO3YMITH, IO KpHU30Ba CUTYaIlli — Mae
UKIIIYHUAN XapakTep, 1 GaKTUUHO € MIJITXOM JI0 YCIiXy Cy0’€KTa rocrogaproBaHHs Ha
OyAb-IKOMY e€Tall eKOHOMIYHMX BIJHOCHH. Take CHpUUHATTS KPU30BOi CHUTYyaIlli
BOXJIMBE, 4Yepe3 T€ IO BOHO 0a3yeThCsd HA BHU3HAYEHHI JKUTTEBOTO IUKIY
M1MPUEMCTBA, 000B’A3KOBUM €JIEMEHTOM SIKOTO € KOOPJAMHOBAH1 3MIHU 3a PI3HUMU

HanpsMKaMu JisIbHOCTI[6].

3akoHomaB4a Oa3a Ta MeToau qiarHOCTHKH 1 ITapamerpu crparerii
BHyTpimmHiI HITA aHaizy 1A PUEMCTBA
AV . 4

Pe3ynbraru MOHITOpPHHTY

30BHIIIHBOTO Ta
BHYTPIiIIIHOI'OCEPEIOBUIIA CTBOPEHHA
AHTUKPH3OBOT | ) A‘;ﬁ‘;ﬁ;‘;‘fa
Jani 6yxranrepchkoi L) IPOTPAMHU
3BITHOCTI 33 OCTaHHI POKH
Ksamidikaritiai HasiBHiCTh KOHTpOJIiHTYHA Iporpamue
XapaKTEpUCTUKUTPYIIU I PUEMCTBI 3a0e3neYeHHs
KOHTPOITIO

Puc. 3. ETanu 31iiicHeHHS] aHTUKPHU30BOI cTpaTerii ynpaBjiHHs JJ15
mignpuemMcrna [6]
Skmo Opatu A0 yBarm mocTKpu3oBl sBuma 2008 poky, TO MOXHA

CTBEP)KYBaTH, 110 OJHUM 13 PETI1OHIB, SIKMM JOCTATHHO YCIIIIHO IMOJ0JIaB HACIIAKU
cBiTOBOI (hiHaHCOBOi Kpu3u cTaB €Bpomneiicbkuii Coro3. OxapakTepr30BaHE SBHILE
00yMOBJIIOE HEOOXIJHICTh JOCHIDKEHHS JOCBINYy KpaiH-wieHiB €C, 3 MeToro
BUOKPEMJICHHSI BIJIMOBIJHUX 1HCTPYMEHTIB, $KI MO)XHAa BUKOPHCTOBYBATH ISt
CTHMYJTIOBaHHSI €KOHOMIYHOT'O PO3BUTKY Y MIOCTKPU30BOMY repiofi (nomatok B) [13].

JI1s1 mojjosiaHHsT €EKOHOMIYHOI Kpu3u €Bporieiicbkoro KoMmiciero 0yio 3podsieHo
PSI CTPATErYHO BAXKIMBUX KPOKIB, 30KpeMa.

® CTUMYJIIOBAaHHS KYITIBEJIHHOI CIIPOMOKHOCTI HACEJICHHS,
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e 3po0JICHO IHBECTHINi B Tamy3l EHEPro30Eepe)eHHs, IO CTAJI0 IEePETyMOBOIO
CTBOPEHHS HOBHX POOOYHX MICIIb,
e [HBECTHIIIH B €KOJIOTIYHO YHCTI TEXHOJIOTII;
e iHBECTHIIIl B IHPpacCTPyKTypy Ta IHHOBAIIIT,
® J10/IaTKOBE CTUMYJIFOBAHHS MaJIMX 1 CEPEIHIX MiMPHUEMCTB,;
® CKOpOYEHHS aaMIHICTPAaTUBHHUX BUTPAT;
e MojepHizaliito iHppacTpykrypu [14].

BBakaemo, 1110 BUIICONHUCAH1 KPOKA MOXKYTh OYTH YCIIIIHO peani3oBaH1 K JIs
MOJIOJIAHHS HACHI/IKIB €eKOHOMIYHOI HEBU3HAUYEHOCT1 Y IOCTKPU30BOMY IEP10/il, TaK 1
JUTSI TIOM’ SIKIIIEHHS 11 BIUTMBY O€3M0CePEIHbO 11 YaC KPU30BOTO MEPIOAY.

llooonanns kpu3o68ux HacnioKis.

Ha namy 1ymMKy, y Kpu30BUid Ta MOCTKPU30BUM MEP10/1 HAUMEPIITUM 3aBAAHHIM
€ MaKCMMajbHa KOHCOJIJalisl JOCTYITHUX YMHHUKIB, SKI CIIPOMOXKHI 3a0€3MeYnTh
cTabllbHE, JIOCTaTHHO JIMHAMIYHE EKOHOMIYHE 3pPOCTaHHS Yy KOPOTKOCTPOKOBIHM
nepcrnekTusl. llepmoueproBuM 3aBaaHHsIM ISl YPSAIB pI3HUX KpaiH CBITY, B TOMY
yuc 1 Ykpainu, Oyzie mociijjoBHa cTabimi3allisi MaKpOeKOHOMIYHOI CUTYyaIlli, a came
TaKMX SIBHIL, $K: 1H(QIALIS, HecTaOUIbHICTh (DIHAHCOBOI Ta OaHKIBCHKOI cdepu,
(ickalibHI TPYIHOIL, KYpCOBI KOJIMBaHHS, O€3p0O0ITTS, MOLIYK 30BHILIHIX 1HBECTHUIIIN.
Bci mi sBumma € BiATEpMIHOBAaHUMHU HACHiJIKAMU KpPH3HU, SIKI MOTPeOyBaTUMYTh
HECTaHJIAPTHUX M1IXO0/IIB JJIs X BUPIIICHHS.

[IporionyemMo 3ocepenuTucss Ha 3MiHI 1HCTPYMEHTAJIBHHUX MIAXOMIB IS
JOCSATHEHHSI MaKpOEKOHOMIYHOI CTAOUTBHOCTI ILJISXOM OBOJIOAIHHS HOBUMU
IHCTPYMEHTaMU PEryIIOBaHHS TPOIIOBOI MPOMO3MIIil, BATIOTHOI'O PUHKY Ta ILIHOBOI
IuHaMiKku. BBakaemo, 1110 came cucTeMHi pepopMu MOXKYTh CTaTH 3alOPYKOIO PI3KOT0
€KOHOMIYHOTO PO3BUTKY B YMOBax 3aTsDKHOI €KOHOMIYHOI KpHU3M CBITOBOIO
Macirtady.

3 TOYKM 30py OOdIKY, OJHHUM 13 AaCMEKTIB €KOHOMIYHOi HEBM3HAYEHOCTI €
Oe3mocepeHiN BILUTMB Ha J1JIOBY aKTHUBHICTH Cy0’€KTIB TOCIIOIapIOBAHHS, 30KpeMa Ha
ix (pinaHcoOB1 IHCTpyMeHTU. CaMe y MOMEHTH HEBU3HAUYCHOCTI ITOCTA€E MUTAHHS TOCTPOT

HEOOXITHOCTI YIpaBIIHHS PHU3UKAMH, BiJ SIKAX 3QJICKHTHh IMOJAJbIIa MOMXJIUBICThH
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Oe3repepBHOI AISTILHOCTI Cy0’€KTa rocnoaaproBaHHs. BBaxkaemo, 1110 came o0J1iKOBe
3a0€3MEeUeHHS MOXKE CTaTH 3allOpyKOK0 YCHIIITHOTO YIPAaBIiHHS PUBHKAMU SIK Y

cTablIbHUX YMOBAX, TaK 1 B YMOBaX HEBU3HAYEHOCTI.

2. ObaikoBa ineHTH(dikania Ta oninka ¢piHAHCOBUX PU3HUKIB

OcoOnmBa yBara muTaHHIO i7eHTU(IKAIT (IHAHCOBUX PHU3HKIB HATAETHCS 3
6oky MC®3. Tak, B MCD3 7 «DiHaHCOBI IHCTPYMEHTHU: PO3KPUTTS 1H(DOpMALIii»
OXapaKTepU30BaHO TPU OCHOBHI I'pynH (PIHAHCOBUX PHU3UKIB, 3 SKUMH MA€ CIpPaBy
O1IBIIICTh CYO’€KTIB TOCTIOAPIOBAHHS: KPEOUMHULL, PUHKOBULL MA PUSUK JIIKBIOHOCMI
[29]. 3raganuii craHgapT BEMarae BiJ KOMIIaHiii PO3KPUBATH SIKICHY Ta KiJbKICHY
iH(opMalliio Ipo piBEHb PU3UKIB Ta iX XapakTep, 10 BUHUKAIOThH BiJ JIIsUIBHOCTI 3
¢dinaHcoBUMHU 1HCTpyMeHTaMu. Takuii Tun iH(OpMaIlii € JOBOJI BaXXIUBHUI Yepes Te,
10 BiH HAJa€ MOXJMBICTh OI[IHUTH XapaKTep Ta pPIBEHb PHU3HKIB, MPUTAMaHHHUX
cy0’€KTaM rocroaproBaHHs, 10 BUHUKAIOTh BlJl HASBHUX (PIHAHCOBUX IHCTPYMEHTIB.

o crocyeTbcst KpEeOUTHOIO PU3MKY TO, Ha HAlly IYMKY, HAalllOHAJIbHUM
cy0’€KTaM rocroIlaproBaHHs HEOAHKIBCHKOTO CEKTOPY HEOOX1THO 3BEPHYTH yBary Ha
Meronnuni pekomenaaii Big HbY mono Bino6pakeHHs (piHaHCOBUX IHCTPYMEHTIB B
OyxranrepcbkoMy OOJIIKYy Ta (pIHAHCOBIM 3BITHOCTI B yMOBaX HEBHU3HAYEHOCTI, 110
BUHHMKJIA BHACTIJIOK KopoHa Bipycy [20]. BpaxoByrouum EKOHOMIYHY TpPUPOAY
KPEIUTHUX DPU3HKIB, BBAXKAEMO, IO J1aHI PEKOMEHMAIl € aKTyaJbHUMH 1 MiJ Yac
BOEHHOI'O CTaHy.

BaxxnMBiCTh KpPEAUTHOTO PHU3UKY TOJSTae y TOMY, IIO JKEPEeIoM Horo
BUHUKHEHHSI € JebiTopchka 3a00proBaHiCTh, TOMY Yy pe3yJbTaTi HE BUKOHAHHS
¢dinaHcoBUX 3000B’si3aHb 3 OOKYy KOHTpareHTa, MIANPUEMCTBA HApaKarOThCS Ha
KPEAUTHUHN pU3UK Ta 3HAYHY WUMOBIPHICTh BUHUKHEHHSI 30U TKIB.

BpaxoByrouu Tol (akT, 110 KOJIEH CYO’ €KT rOCIIOAAPIOBAHHS HE MOXKE 1ICHYBaTH
1o3a CyCIUIbHO-BUPOOHHUYUMH BITHOCHHAMH, OKPEMO BiJI PEIITH YYACHUKIB PUHKY,
¢dbiHaHCOBI TPYAHOII OJHOTO CYO’€KTa TOCHOJAPIOBaHHS TSATHYTh 3a COOOI0

NOETAHUM BIUIMB HA IHIMMX CYO’€kTiB. TakuM YHHOM, CKOPOYEHHS OOCSATIB
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TISTTbHOCTI @00 OaHKPYTCTBO OJHUX YYaCHUKIB PHUHKY, TSITHE 3a COOOK CYTTEBE
MIJBULIEHHSI KPEAUTHOTO PU3HMKY 1HIIUX, IO B CBOIO YEPry CHPUUYUHSAE MPAKTUUHY
HEOOXIJHICTh BU3HAHHA pPE3€pBY Ha OYIKyBaHI KpEAMTHI 30UTKH Uig OaraTtbox
(biHaHCOBUX aKTHUBIB.
Sx BapiaHT, MO3WYATBHUKAM Ta KPEAUTOPAM MPOIMOHYETHCS BHOCUTH 3MIiHH 0
YMOB JOTOBOPIB II0/10 (hIHAHCOBUX IHCTPYMEHTIB. Taki 3MiHM MarOTh mepeadadaru
dbopMy 3MEHIIICHHS BiJICOTKOBUX CTABOK, 3MIHM CTPOKIB IUIATEXIB Ta MUIBIOBUX
nepioAiB 00 HEBUKOHAHHS 3000B’s3aHb. 3PO3yMLIO, 10 3MEHUICHHS! BiJICOTKOBUX
CTaBOK, JUIs IPUKJIaAY, [0 IOTOBOPY-TIO3UKH OaHKY, TPU3BEIE 10 BTPATH €KOHOMIYHOI
BuroAan kpeauropa. Sk pesynprar HamioHampHuM OaHkOM YKpaiHu, 3 MOMEHTY
3aroCTPEHHs EKOHOMIYHOI CHTYyallli 4epe3 CBITOBY MaHAEMIiI0, OYyJI0 3MEHIIEHO
OOIKOBY CTaBKy 10 pekopauux 6% [32]. Lle 103BOJMIO 3HU3UTH CEPEAHBOPIUHY
001Ky cTaBky 10 7,38%, NaHuii MOKa3HUK € HaHWKIUM B YKpaiHi 3 2014 poky puc.
4, Taki nii perynasTopa JO3BOJUIU TOCTA0UTH TYpOYIEHTHICTh y (DiIHAHCOBO-
KPEIUTHUX BITHOCHHAX, HAJABIIN CY0’€KTaM TOCIIOAAPIOBAHHS JOCTYI 10 JCIICBHX
KPEAUTIB, NUIIXOM (OPMYBaHHS €KOHOMIYHO-TIPABOBOTO IHCTPYMEHTY 3MEHIIECHHS

B1JICOTKOBUX CTaBOK.

30

20

10

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Puc. 4. Cepennbopiuna odsikoBa craka HBY 3a 2014 - 2023 pp., % [20]

Bonnouac, HaionansHuii 0aHk Y KpaiHu N1BUIIUB OOJIIKOBY CTaBKY J0 Maike
PEKOPJHUX 3a OCTaHHE AeCATUMTTS — 25% B 2022 pori. Take pilieHHs, B yMOBax
BOEHHOTO CTaHy, OyJl0 00’€KTMUBHO HEOOXIJHUM JUIsl TOKBaBJICHHS €KOHOMIUHMX
BIJIHOCHH B CEpeIMHI KpaiHH, BOHO CTAJIO CBOEPITHUM ITOIITOBXOM ISl TIO’KBABJICHHS
ekoHoMikH. [Ti1BUILIEHHS 00JIIKOBOI CTABKH € IEPETYMOBOIO 3POCTAHHIO BIJICOTKIB 10

JIeNo3UuTaM Ta OOJIraIlisiM BHYTPIIIHBOI JEpKaBHOI TMO3MKW. BHCOKWiT piBEeHb
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JOXITHOCTI ~ BIATMOBIAHOTO poay (IHAHCOBUX AaKTHUBIB CHpPUSIE  TiBUILCHHIO
PUBA0IMBOCTI 3a0IIAJKEHb B HAIllOHAJIBHIM BAJIIOTI 3 OAHOTO OOKY, 1 BHCTYIIA€
€KOHOMIYHUM IHCTPYMEHTOM 3MEHIIEHHS I[IONUTY Ha TOTIBKOBOMY CErMEHTI
BAJIOTHOTO PUHKY 3 THIIIOTO.

UYepes Te, mo Bci (PIHAHCOBI aKTUBH, JJI SIKMX PO3PAXOBYIOTHCS OUIKYBaH1
KpeAUTHI 30WUTKH, BHUMAraroTh OIlIHKA MOXIMBOCTI JA€POATYy IJs HACTYIMHUX
JBAHAISATHA MICALIB, TO BIUIMB €KOHOMIYHOT HEBU3HAYEHOCTI MaTUME CYTTEBY 3MIHY
y Oik 30umbmieHHs. Take siBuie 0OyMOBI€HE THM (DaKTOpOM, IO EKOHOMIYHA
HEBU3HAUEHICTh MPU3BOIAUTH 0 3POCTAHHS MOXJIMBOCTI 1e(OATY, 110 MPU3BOIUTH
0o0Baly €KOHOMIYHUX PUHKIB Ta OJEp>KaHHS MOTEHIIWHUX 30MTKIB Bl (DIHAHCOBHUX
aktuBiB [33].

PunkoBuit  pusWk, Ha  BIAMIHY BIJ  KPEIWTHOTO, MPEIACTaBICHUI
0araroakTOpHUM BIUIMBOM, OCHOBHI 3 SKHUX HaBelleHO Ha puc 5. KoxkeH okpemuii
dbakTop HE CTAaHOBUTHh TMOTEHIIMHOI 3arpo3u JUIg CTPATEriuHoi JisIBHOCTI
mianpueMcTBa. BogHouac, eKOHOMIUHI KpU3H, HE 3aJI€KHO BiJ JUKEPEN iX YyTBOPEHb,
HeOe3neyHi came TUM, O (DaKTOpU MOYMHAIOTH BIUIMBATH OJIHOYACHO, (POPMYIOUYHU
30BHINIHIA TPOCTIp EKOHOMIYHOI HeBH3HaueHOCTi. CaMe CHHEpPreTUYHUN BILUIWB
dakToOpiB € TOTEHIIHHO Hebe3neyHuM i Oe3nmepepBHOI  MiISUTBHOCTI, SIK
HaI[lOHAJIbHUX MIAMPUEMCTB, TaK 1 TPaHCHALIOHATBHUX KOPIOPAILIii.

CydacHa cwuryallis, MOB’S3aHa 3 BBEJCHHSM BOEHHOTO CTaHy, 31 CTOPOHHU
€KOHOMIUHMX Ta OOJIIKOBUX acCIleKTiB € 0araro y 4omy Moji0Ha 3 TuUM, 10 Oi3HEC
nepexuBaB Ha noyatky nangemii COVID-19. B nepiry uepry uepes Te, 10 SK TOA,
TaK 1 3apa3 IiJI CyMHIBOM CTOiTh TOM CaMHUM NPUHITUIT OyXrajJTepchKoro o0JiKy —
Oe3mepepBHICTh  JiSTIBHOCTI. AJle, Ha Kajlb, CHOTOJEHHA CHUTyaIlil 3HAYHO
TpariyHimia. . .

Ile onHi€ro, AOBOMI BaXJIMBOIO, TPyNO (PIHAHCOBUX PHU3UKIB € PHU3HUK
mikBigHOCTI. CaMme mijJ] 4ac eKOHOMIYHOI HEBU3HAYEHOCTI 1151 Tpyna pU3uKiB HaOyBae
0COOJIMBOI aKTyallbHOCTI, 4Yepe3 Te, W0 JaHWW THUIl PU3UKIB TIOB’SI3aHUN 13
noraiieHHsIM (1HaHCOBUX 3000B’s13aHb 3 00KY Cy0’ €KTiB IOCIIOIapIOBaHHSI, 1110 B CBOIO

yepry 00OyMOBITIO€ TiepeIady rpOIIOBUX KOIITIB UM 1HIINX (DIHAHCOBUX aKTHUBIB.
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Yepe3 Te, 10 €KOHOMIYHA JecTaOimizaiis BIUIMBAaE O€3MOCEPETHbO Ha

IUTATOCIIPOMOXKHICTh YYAaCHUKIB PHUHKOBUX BIJIHOCHUH, CaM€ PU3HK JIKBIIHOCTI

BUMarae ocoOJIMBOi yBaru IiJi 4ac po3KpUTTA 1HPopMaIlii mpo PpiHAHCOBI PUBUKU. Y

pa3i BUHUKHEHHS CYTTEBUX MpoOJieM 3 ruiarocripoMoxHicTio Porosuuii C. ta [s/toH.

0.

pansTh:

JIOIATKOBO 110 0a30BMX PO3KPUTTIB MOKA3aTH, fAKI JHKepeja BUKOPHUCTaH1 s

MiHIMI3alii HEeraTUBHUX (DaKTOpIB BIUIMBY Ha IIATOCIIPOMOXKHICTH 3 OIJISIY

KOHKPETHOT'O BUY M1SIbHOCTI;

B1JI00Pa3UTH AKICHI XapaKTepUCTUKH (PAKTOPIB BILIMBY Ha MPOIIECH MOHITOPUHTY

Ta YIPaBJIIHHS ITO3HUITI€I0 JIKBiTHOCTI [37].

VY mpocTopi eKOHOMIYHOT HEBU3HAYEHOCTI, MPU 3POCTaHHI CTYIEHSI PU3UKOBOI

JSTBHOCTI, Mae (opmyBatucs e(EeKTUBHA TMOJITUKA YIPaBIiHHSA PU3HKOM B

Oyxrantepcbkomy 00J1iKy. OcoO0aMBy yBary HeOOXiIHO MPUILTUTH TPOdITaKTUYHUM

3axo7laM 1 CUCTEM1 BHYTPIIIHLOTO CTpaxyBaHHs. BogHodac, HEOOX1IHO BIJ3HAUUTH,

10 3apONOHOBAHI KPOKHU HAIpaBJIeHI Ha MIHIMI3AI[I0 PU3HKIB B OyXTralaTepChbKOMY

00JIiKy, BOHM TOTEHI[IHHO BIUIMBAIOTh HAa 3MEHINECHHS WMOBIPHOCTI BUHUKHEHHS
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PHU3UKIB, allc HE IepeadadaroTh iX MOBHOro HiBeiroBaHHs [8]. Takoxk, y cuTyarii
Hernepen0adyyBaHOCTl, CYO’€KTaM TOCIOJAPIOBAHHA JIOPEYHO Oyle MpOBOIUTH
MpO(UIAKTUKY PU3UKIB B OyXTaJlTepChKOMY OOJIKY 32 HalpsiMaMH, sIKi 300pakeH1 Ha

puc. 6.

anpsiMH 3aro0iraHHs
BUHUKHEHHS PU3HKIB B
XTaJITePChKOMY OOJIIK

< JwBependikaris >

Puc. 6. Hanpsimu 3ano0iranas pu3ukiB B Oyxrajarepcbskomy ooiiky [8]

BusiBnenHst JoKepen puU3MKIB, JOCHIKEHHS MPUYMH X BUHUKHEHHS 1
MPOTHO3YBAaHHS MOXKIIMBUX HACTIJIKIB € BAXIMBAMHU €JIEMEHTAMHU IPOIECy
inmenTudikami pusukis. Ha nymky Haropusax I'. C., inentudikaiis pusukiB — 11e
IPOIIEC OTOTOXKHEHHS, MPUPIBHIOBAHHS, YIIOAIOHEHHS, pO3ITi3HaBaHHS Ta KIJIbKiCHA
Ta SKICHA OIliIHKa HeOEe3MeKH 3a MOXKIMBUMHE TependadyBaHUMU Hachiakamu [31].
Ha wnamy paymky, caMme OOJIKOBO-aHAJTITUUHE 3a0€3MEUEHHS € Ba)JIMBOIO
CKJIIOBOIO JJi 1AeHTU(IKAIll BHYTPIIIHIX Ta 30BHIIIHIX PU3HUKIB M1IIMPUEMCTBA.
JleranbHa XapaKTepUCTHKA SKOr0 HaBeAeHa y 10AatKy E.

Obnik ¢hinancosux incmpymeHmis

JloBONI CYTT€BUU BIUTMB TOLIUPEHHS EKOHOMIYHOI HEBHM3HAYEHOCTI Ma€ Ha
(b1HaHCOBI 1HCTPYMEHTH 3 OOKY 3HEI[IHEHHS aKTHBIB Ta pe3epBYBaHHS. Y Cy4acHUX
JUKepernax MO)KHA 3YCTPITH PI3HOMAHITHI TIYMAauy€HHS MOHATTS ()IHAHCOBUX
iHcTpyMeHTiB. Ha nHamy aymky Ouibln jgopedHuMm Oyne Take, - (iHAHCOBUMU
IHCTpYMEHTaMH BUCTYyNA€ IOPUANYHUN TOKYMEHT, IO BIAOOpa)Kye MEBHI1 JOTOBIPHI
B3a€MOBIJTHOCHHH, HAJIa€ MEBHI MTpaBa MOB's3aH1 3 aKTUBAMU Ta MTaCUBaMHU, K1 MOYKHA
BIIUYKYBaTH YW NPHUBIACHIOBATA HA KOHKpPETHOMY pHUHKY. Posmozin ¢dinancoBux

THCTpYMEHTIB y OyXranTepchKkoMy o0JIiKy HaBeneHo Ha puc. 7 [35, 39].
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diHaHCOB1 diraHCOBI
aAKTHBH 3000B'sI3aHHA

diHaHCOBI1
IHCTPYMEHTH
IHCTPYMEHTH ITOX1H1

BIIACHOLO ] ¢rimaHCcOBI
KarriTamry IHCTPYMEHTH

Puc. 7. Knacudikanisi piHaHCOBUX iHCTPYMEHTIB y OyXrajTepcbKoOMY 001Ky

[35]

BBaxxaeMo, 1110 TOTEHITIHHMI BIUIMB €EKOHOMIYHOI HECTaOUIBbHOCTI Ha (h1HAHCOBI1
IHCTPYMEHTH MOXKJIMBUH 32 TAKUMU HAIIPSIMaMH, SIK:
® [IABUIIEHHS OYIKyBaHUX KPEAUTHUX 30UTKIB;

e Moaudikaili (1HAHCOBUX aKTHBIB Ta 3000B’s13aHb;

e 30UTKHM, MOHECEHI 3a JOroBOpaMH (PIHAHCOBHX TapaHTIA, MO OOJIKOBYIOTHCS
BiAnmoBimHO A0 MC®3 9 «®diHaHCOBI 1HCTPYMEHTH», 3 TPETIMH OCOOaMHM YU
OB’ I3aHUMH CTOPOHAMM;

® 3MEHIICHHS e()EeKTUBHOCTI XeKyBaHHS a00 HEMPUIATHICTh MPOJAOBXKEHHS O0MIKY
XEJKyBaHHS Yepe3 HEMOXKIIUBICTh CIIPOTHO3YBaTH MailOyTHI TpaH3aKIIii.

Xeoorcysanms

B ymoBax eKOHOMIYHOi HEBH3HAUEHOCTI I[IHM Ha (IHAHCOBI TOBAapHI aKTHUBU

3aJMINAIOTCA  HemepeaOadyyBaHMMM, IO MOPOJXKYE  Iepel  cyd e€KTaMu

rOCTIOJIapIOBaHHS HEOOXITHICTh BXKUBATH Oyab-sK1 Jii CIIpSIMOBaH1 Ha OOMEXEHHS Yu

MiHIMI3aIliio I[IHOBUX PU3HKIB pHC. 8.

Ha nymky Kypak A. L., rocnogapcbka omnepaiiisi, sika BiJOyBa€TbCsl B yMOBaX
PU3MKY, 3a pe3yJibTaTaMH SIKOI BHUHHMKA€E HMOBIPHICTh 3HI)KEHHS (DIHAHCOBOTO
pe3yabpTaTy ad0 HEJOOTPUMAaHHS MPUOYTKY, BBAXKAETHCS PU3UKOBOIO FOCIOIAPCHKOIO0
oneparnito [17]. Takum unHOM, y OyXranarepcbKoMy OOJIKY PU3UK BiTOOpaKa€eThCs

WMOBIPHICTIO 3MEHIIEHHS TIIaHOBOTO (piHaHCOBOro pes3ynbrary. OTKe, MIaHOBHH
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pe3yabTaT ASUTBHOCTI Cy0’ €KTa TOCIIOAPIOBAHHS Ta PU3UK € B3aEMOJIOTIOBHIOIOUNMHU
CKJIQJIOBUMH OOJIIKY, sIKI TOTPEOYIOTh SKICHOTO YIIPABIIHHS 3aBXKIU, OCOOJMBO — ITiJT

4aCc EKOHOMIYHOI HEBU3HAYEHOCTI.

YIpPaBIIIHHS
PO3PUBOM MiX
YYTIMBUMHU aKTHBAMHU
Ta 3000B’I3aHHAMHU

yIpaBJIiHHS

CEepeTHbO3BAKEHUM
CTPOKOM

MOTaIIeHHS

Mertonu
XEIKYBaHHS

MIPOBEICHHS
oreparii
CTpaxyBaHHS
3a JIOIIOMOT'0O
OIII[I0HIB

CTPYKTYpHE

OanmaHCyBaHHs

yKJIaJeHHs GopBapAHUX Ta
¢’ IOYEPCHUX YTofl 3 METOIO
CTBOPEHHS KOMIIEHCYYOi
MO3ULIT

0OMIH IUIaTeXXaMH 3T1IHO 3
OaJlaHCOBUMU
XapaKTePUCTUKAMHU
YYaCHUKIB yTOIu

Puc. 8. Meronu xexxyBanus pusukis [18]

Ha puc. 9 3a3naueni HallOUIbII ypa3inBi acliekT 00Ky 3 OOKY eKOHOMIYHUX
noTpsiciib. Po3kputTs iH(oOpmariii mpo BIUIMB (PAKTOpPIB PU3UKY HA TOKA3ZHUKU
(b1HaHCOBOI 3BITHOCTI Oy/1e PO3MISIHYTO Y HACTYITHOMY maparpadi.

BBaxxaemo, 110 0OCOOJMBHUM €JIEMEHTOM Yy CHCTEM1 YIPAaBIIHHA PU3UKAMU €
HasIBHICTb JOCTOBIPHOI, CBOEYACHOT Ta IOCTATHROI 1H(POpMAIIii 1151 MPUUHATTS PillICHb
Ha KOXXHOMY PIBHI yIpaBIiHHS, TOOTO 1H(QOPMALIHOT CUCTEMH, KA BIAMOBIgaNa O
KOHKPETHUM KPUTEPIsSIM.

[Tig yac ekoHOMIYHOI TypOyYJIEHTHOCTI 3HAYHO 3POCTAIOTh YUCIIEHH] (P iHAHCOBI
PU3UKH, AESKI 3 IKUX HE MaJM TaKol BaXKJIMBOCTI y mornepeaHix nepiogax. Ha namy
OYMKy, CyO’€KTaM TOCHOJApIOBaHHS HEOOXIAHO YBaXHO JOCHIAUTH XapakTep
IpUTAaMaHHUX PHU3HMKIB camMe JUIA iX BHUAY AISJILHOCTI, OIIHUTH OO0 OHOBJICHHI
PO3KpUTTS 1H(OpMAIIiT BIATBOPIOBAJIN Pealii ChOTOACHHS, 11010 ICHYFOUMX PU3UKIB Ta

B1100Opakaliv iX CyTT€BICTb.
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pe3epBH i
KpEIHUTHI
BTpaTH

3MEHIIECHHS
KPESTUTHIX
JHHIA

CIpaBeInBa
BapTICTh
aKTHUBIB

pe3epBH Mia
30MTKOBI

[IOIaTKOBI1
HaCII KU

L

JIOTOBOPH
Haii6u1p1 ypasnusi
- ACIEKTH OyXTaJITePChKOTO pU3HK
SHCLIHCHH 00Ky JIKBITHOCTI
(biHaHCOBUX
aKTHUBIB Ta

T'yIBiTY

XCI)KYBAaHH

s

3pOCTaHHS
BHUILJIAT 34
JINCTKaAMHU
Hemparie-
3aTHOCTI

3MiHa yMOB
KOHTPAKTIB

OLlIHKA

3aI1aciB

Puc. 9. Bpa3iusi acnekTu 0yXrajrepcbKoro 04Ky o0 eKOHOMiYHUX
NOTPACIHb

Hacniaku cBiToBUX Kpu3 ajist chepu OyXraaTepcbkoro 00Ky Ta MoIaHHI0 (piHAHCOBOT
3BITHOCTI OOYMOBJIIOIOTH HOBI peaiii iCHyBaHHS JIIOACTBA. 3allpOBa/KEHHI i 4yac
CBITOBUX KpU3 €KOHOMIYHI OOMEXEHHS 331l 30€pexEeHHsI BIACHUX PUHKIB MalOTh
YUMaJIMNA HETaTUBHMM BIUIMB HA CBITOBY €KOHOMIYHY AaKTHBHICTh, MOPYIIYIOUU
HOPMAJIbHY JISUTBHICTD MiATPUEMCTB.

BpaxoByroun CyTTEBICTh BIUIMBY KPH30BHX IMOA1 HA EKOHOMIYHE CEPETOBHILE
Ta KOHKPETHOro Cy0’€KTa TOCIIOJapIOBaHHs CIiJ OXapaKTepu3yBaTH iX BILJIMB Ha
OOJTIKOBI OIIIHKHK Yepe3 pO3KpHUTTS iH(opMallii y GpiHaHCOBIN 3BITHOCTI 3a MOTOYHUIN

pIK.

3. Po3kpurrs indopmanii npo ¢pinancoBi pusuku y 3BiTHOCTI
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ExoHoMiuHa Kpu3a y CBITOBI €KOHOMIIl Ma€ IMIUPOKUN CIIEKTP BIUIMBY Ha Pi3HI

CKJIaTOB1 (DIHAHCOBOI 3BITHOCTI KOMIIaHIi, HACIIJKA TAaKOr0 BIUIMBY 3aJIe’KaTh BiJ

rajiys3l, BUJY JAISUIBHOCTI Ta PHHKOBOIO MO3MIIIOHYBAHHS KOHKPETHOrO CyO’€KTa

rocroaaproBaHHs. MOXIJIMBI HACTIAKY BIUIMBY Ha PO3KPUTTS iH(opmarlii y hiHaHCOBIH

3BITHOCTI IT1]1 4aC EKOHOMIYHUX KpHU3 Y KOHTEKCTI po3KpuTTs B MCD3 (MixkHapoaHUX
cTaHAapTiB (PiHAHCOBOI 3BITHOCTI) TpOaHaTI30BaHO B Tab. 1.

besnepepenicmo disinonocmi.

Bignoimno g0 3 MCBO 1, migm yac mAaroTroBkd (IHAHCOBOI 3BITHOCTI
MEHEeKepaM 1 aHaIITHKaM HEOOX1THO OI[IHWUTH 3/IaTHICTh CY0'€KTa TOCIOAapIOBaHHS
MPOAOBXKYBATH CBOIO IISUIBHICTH Oe3nepepBHO. BoaHowac, MaTu BHOEBHEHICTh Yy
CTpaTErivHOMY PO3BHUTKY MIJANPUEMCTBA B YMOBAaX €KOHOMIYHUX MOTPSCIHB MPOCTO
HeMOJIMBO. OJIHOYACHUH BIUIMB CYKYMHOCT1 00’ €KTUBHUX (DAaKTOPIB K1 CIPUUNHUIIH
HEraTUBHUN  BIJIMB HAa  MakKpPOCKOHOMIYHOMY pIBHI  KpaiHM, a  TaKoX
MIKpPOEKOHOMIYHOMY piBHI Cy0’€KTa rocrofapioBaHHs OOYMOBJIIOIOTH Bi1JIMOBJICHHS
BIJl TPUIYLIEHHS WI0A0 Oe3nmepepBHOi MAisbHOCTI. ToMmy moAli €KOHOMIYHOI
HEBM3HAUYECHOCTI BUMAaraTuMyTh KOPUTYBaHHS 3BITHOCTI 32 3BITHMM mepiof Bxke 0e3
ypaxyBaHHSI OCHOBOMOJI0KHOIO MPUHLIMIY OYXTanTepChbKOro 00JiKy — Oe3nepepBHOL
TISUTBHOCTI.

Tabauys 1

Po3kpurrs indopmaiii y pinancoBiii 3BITHOCTI PO BILIMB HACTIAKIB
€KOHOMIYHHMX KPH3 HA i NOKA3HUKHU

Hazpa MC®3 Xapakrepructuka (pakTopiB BIUIMBY Ha TOKA3HUKH (PIHAHCOBOT
3BITHOCTI
1 2

MC®3 9. ®inancoBi | Po3kputrs iHdopMalii Mmoa0 KPEIUTHOIO PHU3UKY, IOB’S3aHOTO 3

THCTPYMEHTH ¢dbinancoBuMu akTHBaMu (1e0iTOpchka 3a00proBaHICTh, TOProBa

MC®3 7. ®inancoBi | nebiTopchbka  3a00pProBaHiCTh  TOIIO), MOTEHI[IHHO  BUMAaraTH

IHCTpYMEHTH: JIOAATKOBOT'O PO3KPHUTTSI MIOAO CYTTEBHUX CY/XKEHb Ta OLIHOK.

PO3KPUTTSA

iHdopmarii

MCBO 36. Po3paxyHKM MI0M0 €KOHOMIYHOI BUTOIM BiJi BUKOPUCTAHHS aKTUBY

3HelliHEeHHS aKTUBIB MOXYTh MOTPeOYBAaTH KOPUTYBaHb (HANIPUKIIA], MEPEriTHYTI TPOIIOBI
MOTOKH 1/a00 CKOpPUTOBAaHA CTaBKa JMCKOHTYBAHHS).
CopaBeiinBa BapTicTh MEBHUX akTUBIB (0e3 ypaxyBaHHsS BUTpAT Ha
BUOYTTS) MOKE 3MEHIIMTHCS, a AKTUBHI PUHKH MIOA0 1X MPOAaKy
MOXYTb OyTH BTpaueHi.
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MCBEO 1. Ilomanus
(hiHaHCOBOI 3BITHOCTI

3minn y kiacudikaiii akTUBIB Ta 3000B’S3aHb SIK TIOTOYHI Ta
HENOTOYHI. AKTHUBHM OuUIbIIE HE MOXYTh OYTH BHKOPHUCTaHi abo
HorarmieHi IiJl 4ac «HOPMaJbHOIr0 ONepaliiiHOro UKIY». 3000B’A3aHHS
MOXYTh 3MIHUTHCS Ha «JI0 3alIUTaHHS» Yepe3 MOPYLICHHS JOrOBipHUX
HOJIOKEHb 1, BIANOBIAHO peKIacU@iKylOTbCs 100 TEPMIHIB
MOTaIIeHHS.

MCBO 2. 3amacu

3MEeHIIeHHs YUCTOI peasti3aliifHol BapTOCT1 BHACIHIOK YIIIHKU 3aI1aciB.

MCBO 28. IasecTumii
B acoIlifioBaHi Ta
CHIJIBHI MAMTPUEMCTBA

[ToTeHmiitHa MOXKIJIMBICTh 3HEIIHEHHST 0aTaHCOBOI BAPTOCTI 1HBECTHUIIIH
B KOHTPOJIbOBaHI MiJNpUEMCTBA. Takoxk, Cy0 €KTH TOCIOAaprOBaHHS
MOXYTh HECTH 30UTKH, IO TEPEBUIIYIOTH OalTaHCOBY BapTICTh iX
IHBECTHUIIIHN.

MCBO 12. ITonatox
Ha IpuOyTOK

Oninka HMOBIPHOCTI TOrO, 110 KOMIIaHIs 3MOX€ IMOKPUTH BUTPATH Ha
TUMYACcOBI IIOATKOBI PI3HULI, 1110 MIIATal0Th BUPaXyBaHHIO, BUMArae
po3rysily BCl€l  AOCTYyNHOI 1H(popMalli Npo OCHOBHUN pPHUHOK
ornepyBaHHs Oi3HECY.

MC®3 13. Ominka
CITPaBEeIIIUBO1
BapTOCTI

AKTUBHMH PUHOK Yy KOHTEKCTI HOro MIHJIMBOCTI ab0 BTpaTl B YMOBax
€KOHOMIYHMX KpHU3 3a3HAa€ CYTTEBOrO KOJIMBAHHS, TOMY MpoOLEaypa
OIIIHKH CITPaBEUTMBOT BAPTOCTI (PIHAHCOBUX aKTHBI OyJi€ YCKIIa HEHA.

MC®3 15. Jloxin Bifg
JIOTOBOPIB 3
KJII€EHTaMH

Jesixi koMIaHii 3000B’s13aHi 00JIIKOBYBaTH 3HAYHY YaCTHHY OTPHUMaHOT
BHHATOpoau a0 KOMIIEHCAIlii, 1110 MiajsIrae OTpUMaHHIO, K IOTOBipHE
3000B’s13aHHSI, @ HE SIK JOXI1, K10 iICHY€ 3HaUYHa HEBU3HAYEHICTD 11010
TOr0, UM OyJie KOMIaHis 3/111CHIOBATH BUKYI Y MallOyTHbOMY.

MC®3 16. Openna

3HeIiHEeHHS aKTUBIB 11010 ITpaBa KopucTyBaHH. OpeH101aBIli MOXKYTh
3alpOMOHYBATH OPEHIAPSIM MUILIU (Tiepiogn OE3KOMITOBHOI OpEH/H,
BIJICTPOUYEHHS IUIATEXKIB, TOTIBKOBI IJIATEeXl MK OpPEHIOJABIEM 1
OpEHIapEeM TOIIO), 100 KOMITEHCYBATH 1M 1epedoi y MisTbHOCTI.

Jlrcepeno: [21-30]

Oco0yiuBy yBary ciijJi 3BEpHYTU Ha Oe3nepeOiiHICTh AISILHOCTI KOMIaHIN 3
HAWOUTBIIIMMU TPOIIOBUMHU BiaTOKamMu. J[0 mepeniky TakuxX MOXHa BiIHECTH cdhepy
PpO3apiOHOT TOPTiBJI, MPOMHUCIOBOIO BUPOOHUIITBA, TYPUCTUYHOT rajay3i, TOTEIbHOTO
013Hecy Ta nmogopoxeil. Kommnanii, siki npaitoroTh y IbOMY CEKTOpP1, TOBUHHI OyIyTh
MIPOBECTH JIOJATKOBHUM aHaIi3 00 YyTIUBOCTI PUHKY J0 IXHIX 30BHIITHIX CETMEHTIB.
Komm KepiBHUIITBO OITIHIOE, YW MOXKHAa 3aCTOCYBaTH TMPUIYINICHHS IIOJ0
Oe3MepepBHICTh JISUIBHOCTI, 30BHIIIHI Ta BHYTPIIIHI MTePEAyMOBH BUHUKHEHHSI SIKOTO
ommcani y nonarkax I' ta JI BiAMOBIIHO, KJIFOYOBHUM 3aBJIaHHSIM Ma€ OyTH OIliHKA TOTO,
Y1 Ma€ KOMIIaH1s JIOCTaTHIM piBEHb JIIKBITHOCTI, 11100 MPOJIOBKYBAaTH BUKOHYBATH CBO1
3000B’A3aHHA B MIpPY iX MOTallI€HHS.

[IporonyeMo Ju1si BABHAYEHHS JIKBIAHOCTI MPOAHAI3YBATH PsAJl YUHHUKIB!

® HasABHICTh BUIBHHUX IPOMIOBUX KOUITIB Ta KPEIUTHUX JIHIN ISl HOKPUTTS BIACHUK

KOPOTKOCTPOKOBHX MOTPEO TOCMOAAPCHKOT TisTBHOCTI
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e aHami3 JOTHUKOBUX 3aXOMAIB MO0 ONTHMI3allli TOCHOAAPCHKOI isIIBHOCTI
HIJMPUEMCTBA 3 METOK BHUBUIBHEHHS JOJIATKOBUX PECYpPCIB 3a/iisd 301IbIICHHS
JIOJIATKOBUX TPOIIOBUX MOTOKIB HEOOXIAHUX JJisi BUKOHAHHS 3000B’si3aHb Yy
BCTaHOBJIEHI CTPOKH;

® SKICThb BUKOHAaHHS (DIHAHCOBMX KOBEHAHTIB, SIKI mependadeHi B JOTOBOpax
KpeAUTYBaHHS,

® HEOOXITHICTh BUXOAUTH HA MEPETOBOPHU 3 KPEAUTOPAMU IIOAO PECTPYKTypH3aIlii
3000B’3aHb Cy0’ €KTa rOCTIOJapIOBaHHS,

Cnpaseonusa eapmicmo

BignoBigno no pexomennainiiit MC®3 13 «Ominka cripaBejIiBOi BapTOCTI»
caMme IiHa KOTHpyBaHHS ()iHAHCOBOTO AKTHUBY Ha AaKTUBHOMY PHHKY € HaJlIHHUM
BU3HAUEHHSIM CIIPABEUIMBOi BApTOCTi. 3a CYy4aCHMX YMOB €KCIEepTaM JIOBOJAMTHCS
MIPOBOJIUTH OIIHKY BapPTOCT1 3 BAKOPUCTAHHIM 3aKPUTHUX JIaHUX, sIKi 00yMOBJICH] MEpII
3a Bce HecTabuibHICTIO puHKiB. Y MC®3 13 npsamo nependaveHi cuTyailii moB’s3aHi 3
MPUIYIIEHHAMHU [IPO PU3HKOBY JISUIbHICTB y 87 maparpadi MaeTbcst Ipo Te, 110 3aKPUTI
BX1/IH1 IaH1 MarOTh 0a3yBaTHCs HAa MPUITYIICHHSX, SKUMHU apTYMEHTYBaJIl O yUaCHUKHU
PHMHKY, BCTAaHOBITIOIOYH I[IHY Ha Ti UM IHIII aKTUBU YU 3000B'13aHHs [ 26].

Ha ingopmayitinomy pecypci 3 numaue 6nau8y eKOHOMIYHOI Kpusu Ha
@inancosy 3eimnicme KPMG rageodeno pso pexomenoayitl, wjo0o ocHouux pakmopie
BNIUBY MA NOMEHYIUHUX PUBUKIB, HA AKI HEe0OXIOHO 38epmamu yeazy nio uac
NPOBeOeHHsI OYIHKU Cnpasedausoi eapmocmi (iHancosux akxmusis. /{0 HUX MOJCHA
gi0Hecmu.
® 3MCHIICHHS 00CST1B BUPOOHUIITBA, IMOMUTY Ta MPOIO3UIlIT TOBAPIB 1 OCIYTH;
® CKOpOYEHHS BUPOOHUIITBA,

e 3MEHIIICHHS MONUTY Ha OJiara siki HaJJaloThCsl Cy0’ €KTOM TOCIIOAapIOBaHHS

® [I1JIBUILEHHS PIBHS KPEIUTHOIO PU3UKY Ta PU3UKY JIKBIIHOCTI, IK 0€3M0CepEeTHbO
cy0’€eKTa ToCIogaprOBaHHs TaK 1 HOro OCHOBHUX KOHTPAarcHTIB;

® HEraTMBHUU  BIUIMB  BIJ  BaJIOTHUX  KOJMBaHb MO  OMepalisM B

30BHIITHLOEKOHOMIYHOMY MTPOCTOPI;
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e iCTOTHI 3MiHM B 0OcsArax peanmizaifii Ta I[IHOBHX IOKa3HUKIB IS TiIIPUEMCTB
BU100yBHOI Taty3i [40].

[Ipononyemo:

- cy0’eKTaM rocrnoAaproBaHHs PO3KpHUBATH 1H(OpPMAILIIO MPO YYTIMBICTH Y CBOIX
pIYHUX 3BiTaxX, MO0 KOPUCTYBadyl MOTJIHM OO0 €KTUBHO OIIIHUTU CIPABEAJIUBY
BapTICTh PECYPCIB MIAMPUEMCTBA, JKepea iX (opMyBaHHS Ta 0OCATH BJIACHOTO
kamitanmy. Po3kputts miei iH(opmariii Bumaraerbes sk 3rigHo 3 MCBO 1
«ITonanns ¢inancoBoi 3BiTHOCTI», Tak 1 MC®3 13 «OmiHka crpaBesUBOl
BaprocTi». Cmig 3azHaunth, mo MC®3 13 Bu3zHauae BUMOTU A0 PO3KPUTTS
1H(opMalIito KOJIM CYMU TIEPEHOCATHLCS Ha TPETi piBEHB B i€papxii CIIpaBedIMBOL
BapTOCTI1, BPaXOBYIOUH TaKOX 1H(HOpPMAIIIIO PO YYTIUBICTD.

- III0 CTOCYETHCA MPOMDKHOI (DIHAHCOBOI 3BITHOCTI, TO 1ICHY€E MPODIIBLHUN CTaHIaPT
MCBO 34 «llpomixkHa ¢hiHaHCOBAa 3BITHICTb» SIKHH BpPETyJIbOBYE NHTAHHSA
PO3KpUTTS 1H(OpMAIi B NPOMDKHOMY II€piOAl, TaKOX, IIiJ dYac OI[IHKH
CIPaBeIJIMBOI BapTOCTI (PiHAHCOBUX IHCTPYMEHTIB 3rigHO 3 MC®3 13 icHye
HU3Ka 000B’SI3KOBUX PO3KPUTTS 1H(OpMaIlii, sika Mmae OyTH po3KpHUTA.

- TaKOX Ma€ BKJIIOYATHUCS PO3KPUTTS 1H(OpMAaIlii 3 TPUBOIY UYTIUBOCTI Ta Baromi
NEPEHECEHHsS] MK pIBHSIMU lepapxii crpaBemsiiBoi BapTocTi. OKpiM 1bOTO,
BianmoBigHO 10 MCBO 34 HeoOXiIHO MOSICHUTH 3HAYYII MOAIl Ta omeparii sKi
BIUIMHYJM Ha (DIHAHCOBY 3BITHICTh Ta pe3ysbTaT KoMmmaHii. CBITOBa €EKOHOMIYHA
KpH3a € caMe TIE0 3HAYYIIOI0 MOIIETO.

- TaKOoX, BUMAaraeTbcs pO3KPUTTA 1H(GOpMAIlil MPO CHpPaBeINMBY BAPTICTh SKIIO
BOHO CTOCYETHCS IIOTOYHOTO TPOMI’KHOTO TIEPIOTY.

Cymmesi ymosu 002060pis.

Jlnst MiHIMI3alli €KOHOMIYHMX MOTPSCIHb Y MailOyTHbOMY YIIPABIIHCHKOMY
HEpCOHANly HEOOXIJHO TMEPerjsiHyTH YMOBHU JIOTOBOPIB, MOXJIMBO €KOHOMIUHI
HACJI/IKY B1Jl HEBUKOHAHHS 1Or0 yMOB OyAyTh MEHIIMMH HI)K HOrO BUKOHAHHS.

PekoMeHayeMO O3HAMOMUTHCS 3 OCHOBHMMH YMOBAMH JIOTOBOPY Ta YITKO
BCTAHOBUTH, YU BPETyJIbOBaHI IOPUANYHI MpaBa Ta 00OB’A3KU CTOPIH MIANAAAIOTH Y

pasi J1ii 00CTaBUH HENepeOOPHOI CUJIH.
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OyinKa o4iKy8aHUX KpeOUmHux 30umkia.

BignoBimno g0 MC®3 9 «®diHaHCOBI I1HCTPYMEHTH», OakaHO OILIHUTH
OYIKYBaH1 KpEIUTHI 30MTKH SIK HEYNepePKEHY CyMy, BUKOPUCTOBYIOUH JIMIIE HAA1H1
nepeBipeHi AaHi, JOCTYMHI Ha 3BiTHY Aaty [30].

[IponnonyeMo BigHeCTH Ccroaud 1HQOpMAIliO, sfKa TMOB’si3aHa 3 MOTOYHUMH
YMOBAaMH 30BHIIIHBOTO CEPEJOBHINA KOMMAHIi Ta MaWOyTHI TPOrHO3W IIOJ0
€KOHOMIYHMX TeHJEHIIH. B ymMmoBax Kpu30BHX SIBUII KOPOTKOCTPOKOBI TEHJEHIII Ta
OPOTHO3U  TMOYMHAIOTH  JOMIHYBaTHM HaJ  JOBFOCTPOKOBHUMM 32  paxyHOK
Herepe0auyBaHOCT1 OCTaHHIX.

[Iporiec OIIHKK OYIKYBAaHMX KPEIUTHHUX 30MTKIB € CKJIQJHUM, OCKUIbKU BIH
BUMarae BiJl aHAJITUKA PO3IJIIAY 0araTboX MOMKJIMBHX PE3YJIbTATIB 1 MPUITYIICHD, a
JUIs BU3HAYEHHS CTYIEHs JOCTOBIPHOCTI Ta OOIPYHTOBAHOCTI 1HQOpMaIii ciija
BUKOPUCTOBYBATH J1aJIEKTUUHI METOJY HAYKOBOI'O Mi3HAHHS.

Obmsdicausi KOHMpPaKmu.

OcoOnuBy yBary BapTO 3BEpHYTH Ha OOTSKJIMBI KOHTPAaKTH. Taki KOHTPAKTH
BKJIIOYAIOTh Ti, JI€ HEMUHYYl BUTPAaTH Ha BUKOHAHHS 3000B'SI3aHb TEPEBAKAIOTH
€KOHOMIYH1 BUTOJU, 5IKI OyIyTh OTPUMaHI.

Hemunyui BUTpaTy BU3HAYaIOTHCA SIK HaMEHIIA 13 JBOX BEJIMYMH: BUTPATU HA
pO3ipBaHHsl JOroBOpPY a00 YHMCTI BUTPATH HA BHUKOHAHHA AoroBopy. llpukiagom
OOTSKJIMBOTO ~ JIOTOBOPY  KYMIBII-MPOJAXY € 3YNUHEHHS BUPOOHMIITBA YU
OaHKPYTCTBO MOCTaYaJIbHUKA 200 YCKIaJHEHHS JIOTICTUKH. TakoX, Taki (pakTopu sK:
NaJiHHS TOMUTY Ha MPONYKIIIO, BIJCYTHICTh PHHKIB JUig i1 peamizamii a0o
HEMOXKJIMBICTh MOCTAaBKU Yepe3 JIOTICTMYHI YCKJIAJHEHHS — MOXYThb MPU3BECTH 10
OOTSKYBaHHSI JIOTOBOPY KYHIBII-IPOAaXy UM 00’ €KTUBHOI HEMOXJIMBOCTI HOro
BUKOHAHHS.

Sk BapiaHTH, IPOIIOHYEMO:
® IpUM MIATOTOBLI OIIHKM BUTpAaT Ta BHUrOA 3a OOTSXKIMBUMH JOTOBOPaMHU

BiJIOOpakaTH TMOTEHIlIHHI (PaKTOpW BIUIMBY HA 3BITHY JaTy — ISl TPUKIALY,
3MEHILEHHSI KOPUCHOCTI aKTUBIB a00 K JAHIIIOIM MOCTAaBOK SIK O€3M0CEepEeaHbO

rOTOBOI MPOAYKIIIi, TaK 1 CHPOBUHHU 3 OOKY MTOCTa4aIbHUKIB;
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® BpaxOBYIOUM Te, IMIO CBITOBI EKOHOMIYHI KpH3U € HemependauyBaHUMU,
noTpeOyeTbcsl KOPUTYBaHHSI MPOTHO3IB JISIBHOCTI 3 TMOAAJBIIMM OHOBJICHHSM
1H(popMarii y npuMiTKax A0 (piHAHCOBOI 3BITHOCTI MiANPUEMCTBA;
® T[IPOBEJICHHS TPOLEAYPH JUCKOHTYBaHHS 3a OOTSIKIMBUMH KOHTPAKTaMu B
1HO3EMHII BAJIFOT1 y pa3l pi3KOTro 3HEI[IHEHHS BapTOCT1 TPpollel y Jaci.

Hapaxyeanns pezepsis

VY peanisix CbOrOJ€HHS MU MOXKEMO CHOCTEpiratd, MO IEHTpaldbHI OaHKHU
0aratboX KpaiH CBITY 3MIHIOIOTh OOJIKOBI CTaBKM Yy BIAMOBIIb Ha EKOHOMIYHI
BUKIMKA. Hapasi cy0’exktam TrocmojaproBaHHS HEOOXIJHO OHOBUTH CTaBKY
JVCKOHTYBaHHS, SIKILIO BOHA 3MiHMIacsa. BonHouac, nmepin Hix popMyBaTH pe3epBH Mij
OOTSDKJIMBI KOHTPAKTH HEOOXITHO TIPOTECTYBaTH aKTHUBH, sKi 0e3mocepeHbo
CTOCYIOTBCSI YMOB JIOTOBOPY Ha MpeIMET 3MEHIICHHS KOPUCHOCTI.

BBaxkaemo 3a JOUIIBHUM 3BEPHYTH YyBary, IO pe3epBU MOXHA PO3PaxyBaTH
JUIIE 332 BXKE ICHYIOYMM OallaHCOBUM 3000B’sI3aHHSIM a00 K aKTHBOM IIiJI MOro
HernorameHHsl. YMHHUM 3aKOHOaBCTBOM HE Mepei0adeHo paBa CTBOPIOBATH PE3EPBU
3a 00’ekTaMu OOJIIKY MO SIKMM Yy MIJNPUEMCTBA BIJCYTHE MPaBOCYO’€KTHOCTI Ha
MOMEHT ()OpMYBaHHS TaKHX PE3EPBIB.

Ilepcnexmueu na matibymHe.

JloBoyli BakNMMBO, 100 OIiIHKAa HHUHIMIHBOI TOCIOJAPCHKOI  TiSIIbHOCTI
MIJNPUEMCTBA Ta MPOTHO3M Ha MalOyTHE BPaxOBYBAJIM Pi3HI ClIeHapii PO3BUTKY
€KOHOMIYHOT KPU3H.

Oxkpemo, yrpaBJIiHISIM CJIiJ] 3BEpHYTH yBary Ha po3poOKy YiTKOIo IJIaHy A 3a
YMOBU 3HAYHOI'O 3arOCTPEHHSI €KOHOMIYHOi cHuTyallii. fIKk pe3ynbTaT, Ccy0’ €KTam
rOCIIOJIapIOBAHHS MOTPIOHO 00’ €KTHBHO OI[IHUTH YU 3MOXKYTh BOHU Y MaOyTHBOMY
BUKOHAaTH (PIHAHCOBI KOBEHAHTH IepeAdaveHl KpEeIUTHUMU JIOTOBOpaMU Ta
IpoaHaTi3yBaTh 4YacTKy KpeAUTHOro moprdeinto mianpuemMcTsa. Ha Hamy nymky, B
CydyaCHUX yMOBaX TMPOTHO3YBATH TONAJbINY [ISUIbHICTh MIANPUEMCTBA OUIBII
JOLIJIBHO pO3paxOBYIOUM Ha BJIACHI KOLITH, MOJEJIOIOUM Pi3HI MOJIETl PO3BUTKY B

CEPeTHbOCTPOKOBIH Ta KOPOTKOCTPOKOBIH MEPCIIEKTHBI.
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Takox, y TOCTKPHU30BOMY MEpPioji, OCOOJMBO aKTyaJdbHUM Oy/le MUTaHHS
KpeIUTYBaHHsI, Yepe3 Te, 10 cyd’ €KTaM rocroaaproBaHHs Oyjie HeoOXiIHO 30epiratu
Ta HApOILIYyBaTH BJIACHY JIIKBIJHICTh, 110 NependadyaTUMe BUKOPHCTAHHS 3a]1y4EHUX
KOIITIB 32 KPEAUTHUMHU JTIHSIMU OaHKIBChKOI chepu. besymoBHO, 10AaTKOBUI MOTIK
TOTIBKM Ma€ JOMOMOITH Oi3Hecy CTaOUIi3yBaTH CBOIO NISUIBHICTH B TOCTKPU30BOMY
nepionai. BogHouac, mpoliec KpeauTyBaHHS mepeadadae TaKoK KOMIUIGKCHUM aHami3
OIIIHKM PU3UKIB I10JI0 3000B’s13aHb MO HAJIAHHIO Ta OTPUMAHHIO KPEIUTHHUX KOIITIB,
K BapiaHT y KOHTEKCTI iX TepMiHY KOPHCTYBAaHHS, MPOJIOHTAIlli Ta BIIMOBIIHUX
mTpagHUX CaHKIIHN y pa3i HEeMoraleHHs.

Ha nanry gymMKy, TOBrocTpOKOBE KPEAUTYBAHHS CTAHOBUTH OCOOJIMBHUI BUKIIUK
1U1st (DIHAHCOBOT'O CEKTOPY HalllOHAIBHOTO piBHS. e OB’ s13aH0 3 TUM, 1110 ITPU JAHOMY
BUJII KPEAWTYBAHHS, SK MPABUJIO, MOBA WJIe TIPO 3AITYYCHHS BEJIMKHUX CYM TPOIIEH,
PU3MK HECIUIATH SAKUX SK y KPHU30BHHM , Tak 1 B TNOCTKPU30BHUH MEPION € IyxKe
BUCOKHUM.OCOOJIMBO aKTyadbHUM MHUTAHHS OLIIHKU MOTEHINIWHUX KPEAUTHUX 30UTKIB
MIOCTA€ Tepe] KOMIAHISIMH SIKI 3[11MCHIOIOTh OCHOBHY YM JIONOMDKHY AISUIBHICTH Y
dinancosiit chepi. Jbxepena piHaHCYBaHHS TAaKUX KOMIIaHIH, 32 CBOEI0 €KOHOMIYHOIO
IIPUPOJIOI0, B OCHOBHOMY TIPHITAIAl0Th HA 3TYYCHI KOIITH Y BUTJISAII IOBIOCTPOKOBOT
a00 TMOTOYHOI KPEAUTOPCHKOI 3a00pProBaHOCTi, OOJIKOBI omeparii 3 SKUMH
nepeadavaroTh NPOBEACHHS OIIHKU MOTEHIIIMHUX KPEAUTHUX 30UTKIB.

3 omHOro OOKY, JUIsl Cy0’€KTIB TOCIIOAAPIOBAHHS BUTIAHO 3/IMCHIOBATA CBOIO
JSUTBHICTD 32 PaxyHOK 3all03W4YeHb IMiJ] HU3bK1 BIJICOTKU BiJl KOHTPAreHTIB Y BUTJISIII
HE0AHKIBCHKOI KPEIUTOPCHKOI 3a00proBaHocTi. 3 1HIIOr0 OOKYy, Cy4acHI TEHACHIIIT
3MYIIYIOTh 33JyMaTHCs MPO TPaHUYHY MEXY, 3a SKOi rocrnojapchbka isUIbHICTb

MIMPUEMCTBA MOXKE OYTH ITiT 3arpo3010, y pa3i OaHKPYTCTBA HOTro 1e0iTOPIB.

BucHoBKH

TakuMm 4YWHOM, MPOBEJICHUN aHaji3 Ja€ 3MOry JIATH BHUCHOBKY MpO TE, IO

KpU30Bl SIBUINA, SKI CHOPMYBaIM CEPEIOBUINEC EKOHOMIYHOI HEBU3HAYEHOCTI,
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3HAYHOI MIpPOI0 BIUIMBAIOTh HA YMOBHM JISUIBHOCTI CYO’€KTIB TOCIIOJApIOBAHHS.
ExoHOMIYH1 KpU3W MpU3BOJATH 1O MIJBUIIEHHS PIBHA HEBU3HAUYEHOCTI 30BHIIIHHOTO
cepeoBUIIa, 1[0 0OYMOBIIOE 301IbIIEHHS PU3HUKIB AISUIBHOCTI, 3 YIPABIIHHAM SIKUX
KOMIIaHIsIM HE JOBOJWJIOCS MaTu crhpaBy pasimie. Lle, cBoe€ro deproro, BIUTUBAE Ha
po3KpuTTs 1H(OpMalii y (iHAHCOBIM 3BITHOCTI MIANPUEMCTB, SIK pE3yJbTar —
noTpedye MOAANBIINX JOCTIKEHb Yy raiy3l 00JIIKOBO-aHATITUYHOTO 3a0e3MeUeHHs
OLIIHKY PU3MKIB B yMOBaX KPU30BHX SIBUIL TA EKOHOMIYHUX MOTPSICIHb.

Kpuzu 2008, 2019 ta 2022 pokiB, MaloTh pi3HE MOXOKEHHS, aJie OJHAKOBUI
HEraTUBHMI BIUIMB Ha COI1aJIbHO-€KOHOMIYHI Ta BUPOOHUY1 BITHOCUHU, CTBOPIOIOUU
NepelyMOBM BUHUKHEHHS MpOOJIEM B TOCHOJAPCHKIN AISUIBHOCTI MiJMPHEMCTB.
[IpoBenenuii HayKOBUN aHali3 J1aB 3MOTYy JIWTH BHUCHOBKY, 1[0 TEMIIA MOLIUPEHHS
E€KOHOMIYHUX KpPHU3 TATHYTH 32 COOO0I0 Makpo Ta MIKPOEKOHOMIYHI 3MIHH Yy CEepeauH1
KpaiHM Ta T'eoNoIiTHYHI — 3a 11 Mexxamu. [laginas obcsry ceitoporo BBII, crpimke
3pocTaHHs 0€3pO0ITTs, MEPEOPIEHTYBAHHS PUHKIB, 3MEHIIIEHHS THBECTHUIIIN, BCE 1€ —
HEBII’€MHI (paKTOpU BIUIMBY KpPU30BHX SIBUI, $Ki, Ha >Kajlb, MPOJOBKYIOThH
MOCHITFOBATHCS HA MOMEHT HaIMCaHHS i€l HAyKOBOi pOOOTH, TUM CaMHUM (DOPMYIOUH
HECHPUSTIIMBI YMOBHU 30BHIIIHBOTO CEPEAOBHILA EKOHOMIYHOT HEBU3HAUYEHOCTI.

Kpu30Bi sBuIIa MpU3BOASTE A0 3pOCTaHHS MOXJIMBOCTI JAeOINTY, 10 CTABUTH
il MUTaHHS JISUTBHICTH CyO’€KTa TOCIOJIapIOBAaHHSI, SK IMOBHOI[IHHOIO Yy4YaCHHMKa
PUHKOBUX BIIHOCHH. SIK pe3yibTaT, OMHUMU 3 KIIFOUOBUX HACTIAKIB 1)1 (DIHAHCOBUX
IHCTpyMeHTIB Ta (opMyBaHHS (PIHAHCOBOI 3BITHOCTI € TMOPYIICHHS MPUHIUITY
Oe3nmepepBHOI TISUTBHOCTI Ta 3HEI[IHEHHS aKTHBIB, 10 O€3MOcepeqHbO BILTUBAE HA
dbopMyBaHHS JI1JIOBOT aKTUBHOCTI Cy0’€KTa rOCIOIaprOBaHHS.

@dinaHCcOBI IHCTPYMEHTH, sK 3acid peamizamii (iHaHCOBMX 3aBIaHb
HIIPUEMCTBA, € BXKJIMBUM O00’€KTOM YyBardM B)K€ Ha €Tall aHajizy Oe3rnepepBHOT
TISJIBHOCTI Cy0’€KTa TOCIMOAApIOBaHHS, IIIOHAMMEHIIE B MWUTaHHI JOCTaTHOCTI
I'POIIOBHX KOIITIB Ta JHKEPEN MOKPUTTS KOPOTKOCTPOKOBUX 3000B’3aHb.

[ToTeHiiiHuii BIJIMB €KOHOMIYHOI KpU3H Ha ()IHAHCOBI IHCTPYMEHTHU OI[IHEHO
3a TAKMMU HaIpsiMaMu, SIK:

- TIJIBUIICHHS OYIKYBaHUX KPEIUTHUX 30UTKIB;
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- moaudikarii piHaHCOBUX aKTHBIB Ta 3000B’s3aHb;

- 30UTKH, IOHECEH1 3a J0roBopaMu (JIHAHCOBUX TapaHTiH, 110 00JIIKOBYIOTHCS

B1IMOB1AHO 10 MC®D3 9 «DiHAHCOBI IHCTPYMEHTHY,;

- e(eKTUBHICTb XeHKyBaHHSI.

VY pe3ynbTati JOCIIIKEHHS 0yJI0 BCTAHOBJIEHO, 1110 Cy0’ €KTaM rochoIaproBaHHS
JOpeYHo OyAe TMNPpUIUIMTH yBary MiHIMI3aIli pU3HKOBUX (aKTOpiB, MO Y
JIOBIOCTPOKOBI# MEPCHIEKTUBI HE HIBEJIOE, ajie IPUHAWMHI JJO3BOJIUTh 3HU3UTH BILJIUB
30BHINIHBOTO CEPEIOBHINA HA JAiSTIBHICTD MiMPHUEMCTBRA.

Takox, y HaykoBiii poOOTI OyJ0 MpOaHai30BaHO BUMOTH IOAO PO3KPUTTS
iH(popMmarii moao ¢piHaHCOBUX PpU3MKIB y 3BITHOCTI 32 MC®3, Ha mincraBi 4oro
OXapaKTepU30BAHO TPH OCHOBHI TPy (piHAHCOBUX PU3HKIB, 3 IKUMH 31IITOBXYETHCS
OUTBLIICTh YYaCHUKIB PUHKY:

- KpeAUTHUH pU3HK;
- PUHKOBUH PU3UK;
- PU3UK JIKBIJHOCTI.

Ha wnamy pgymky, oOmik (iHAHCOBMX IHCTPYMEHTIB B EKOHOMIYHII
HEBU3HAYEHOCTI € JIOBOJI BAXKHUM 3aBJIaHHSIM, OCOOJIMBO B YMOBaX BOEHHOI'O CTaHY.
Ile motpebye ymockoHaneHHs OO0JIIKOBOTO 3a0e3redeHHs iMeHTU(dIKaIli, OI[iHKA Ta
yIpaBliHHS ~ (IHAHCOBUMHM  PHU3UKAMH 3  METOI0  IPUMHATTS  KOHKPETHHUX
YIPABIIIHCHKUX PIIIEHb.

BBakaemo, 110 y MOCTKPU30BOMY IMEpiojil Cy0’€KTaM TOCHOJAPIOBAaHHS, IS
30€peKEHHS] CBOTO BUPOOHMYOTO Ta (hiHAHCOBOTO MOTEHINATy, HEOOXiaHO Oyme
M1JJIAIITOBYBATUCS T11]T EKOHOMIUHY CHUTYallii0. SIK BapiaHT, MPOMOHYEMO MPOBOIUTH
PECTPYKTYpH3aIlif0  MIsUIBHOCTI HAa  MIKpPO Ta  CHCTeMHI pedopmMu  Ha
MaKpOEKOHOMIYHOMY PIBHSIX.

Cnncox BUKOPUCTAHUX JIAKepet

1.  Akbar E. Torbat. Global Financial Meltdown and the Demise of Neoliberalism :
Global Research, 2008. URL: https://www.globalresearch.ca/global-financial-

meltdown-and-the-demise-of-neoliberalism/10549


https://www.globalresearch.ca/global-financial-meltdown-and-the-demise-of-neoliberalism/10549
https://www.globalresearch.ca/global-financial-meltdown-and-the-demise-of-neoliberalism/10549

31
2. Civilian unemployment rate. U.S. BUREAU OF LABOR STATISTICS : Be0O-
CaliT. URL: https://www.bls.gov/charts/employment-situation/civilian-
unemployment-rate.htm
3. GDP  (current US$). THE WORLD BANK: Be6-caiit. URL:
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD.
4.  The employment situation — October 2020. United States Department of Labor.
2020 p. 42. URL.: https://www.bls.gov/news.release/pdf/empsit.pdf
5. Virtual press conference on COVID-19 — 11 March 2020. World Health
Organization: BeO-CaiT. URL: https://www.who.int/docs/default-
source/coronaviruse/transcripts/who-audio-emergencies-coronavirus-press-
conference-full-and-final-11mar2020.pdf
6.  Anromkin B. K. Mogens po3BUTKy mianpueMcTBa y KpU30Biil cutyarlii. BicHuk
beposincorkozo ynieepcumemy menedscmenmy i 6iznecy. 2018. Ne 2. C. 18-23. URL :
http://nbuv.gov.ua/UJRN/vbumb_2018 2 5
7. Bypsx O. II. CsitoBa ¢iHaHCcOBa Kpu3a Ta ii BIUIMB Ha OAaHKIBCbKY CHUCTEMY
Ykpainu. E¢pexmusnicms oepaicasnozo ynpaeninusa. 2013. Bum. 34. C. 320-325. URL:
http://nbuv.gov.ua/UJRN/efdu_2013 34 38
8. Buricecrka . M., YrpaBiinHs pusukaMu B OyXraaTtepcbKoMy oOJiKy. 30ipHuUK
Haykosux npayb Kiposoepaocvkoco nayionanbho2o mexuiunoeo yHieepcumemy. Cep.
Exonomiyni  nayku. 2006. Bun. 10. c. 22 - 21 URL:
https://core.ac.uk/download/pdf/81587789.pdf.
9. Bosgask I'., XKepebuno . MinnuBicTh €KOHOMIKM B YMOBaxX MaHIEMIi:
(1HAaHCOBO-€KOHOMIYHI ~HACHIIJKKH JJI1 KpaiHM Ta TEPUTOPIATbHUX TPOMAJ.
Exonomiunuii waconuc CxiTHOEBPOMEHCHKOTO HAI[IOHATHHOTO YHIBEPCUTETY 1MEHI1
Jleci Ykpaiuku. 2020. Bum. 3. C.51-57. https://doi.org/10.29038/2411-4014-2020-03-
51-57
10. Tocmomapcekuit koneke Ykpainu : 3akoH Ykpaiau Big 16 cid. 2003 p. Ne 436-
V. URL ; https://zakon.rada.gov.ua/laws/show/436-15# Text
https://zakon.rada.gov.ua/laws/show/436-15#Text


https://www.bls.gov/charts/employment-situation/civilian-unemployment-rate.htm
https://www.bls.gov/charts/employment-situation/civilian-unemployment-rate.htm
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD
https://www.bls.gov/news.release/pdf/empsit.pdf
https://www.who.int/docs/default-source/coronaviruse/transcripts/who-audio-emergencies-coronavirus-press-conference-full-and-final-11mar2020.pdf
https://www.who.int/docs/default-source/coronaviruse/transcripts/who-audio-emergencies-coronavirus-press-conference-full-and-final-11mar2020.pdf
https://www.who.int/docs/default-source/coronaviruse/transcripts/who-audio-emergencies-coronavirus-press-conference-full-and-final-11mar2020.pdf
http://nbuv.gov.ua/UJRN/vbumb_2018_2_5
http://nbuv.gov.ua/UJRN/efdu_2013_34_38
https://core.ac.uk/download/pdf/81587789.pdf
https://doi.org/10.29038/2411-4014-2020-03-51-57
https://doi.org/10.29038/2411-4014-2020-03-51-57
https://zakon.rada.gov.ua/laws/show/436-15#Text
https://zakon.rada.gov.ua/laws/show/436-15#Text

32
11. Exonomika Kutaro mokasaia pekopjHe maaiHHa 4epe3 kopoHa Bipyc. URL:
https://finclub.net/ua/news/ekonomika-kytaiu-pokazala-rekordne-padinnia-cherez-
koronavirus.html
12.  3aropoana O. M., Cepenuncrka B. M., ®enoposuu P. B. Ekonomiunmii anami3
. HaB4. noci0. Bup 2-re, nepepo6t. 1 monoB. Tepuomninb, 2010. 625 c.
13. 30utku VYkpaiHu Bix BifiHM Hapa3i CTaHOBIATH moHax $340 MimbApmiB.
Vkpinghopm : BeO-caiir. URL: https://www.ukrinform.ua/rubric-economy/3568776-
zbitki-ukraini-vid-vijni-narazi-stanovlat-ponad-340-milardiv-smigal.html
14. IckpoBa H. O. €Bpomneicbkuii MOCBIJA E€KOHOMIYHOTO BIJHOBJIEHHS ITiCJIS
CBITOBOI (hiHaHCOBOI Kpu3u. €eponeticvki nepcnekmusu. 2013. Ne 11. C. 198-208.
URL : http://nbuv.gov.ua/UJRN/evpe 2013 11 32
15. Kourpec CIHA omiHMB TepMiHM BiAHOBIEHHA ekoHomiku. URL:
https://www.slovoidilo.ua/2020/06/03/novyna/svit/konhres-ssha-oczinyv-terminy-
vidnovlennya-ekonomiky
16. Koponasipyc : SAnoHis BUALIATH 4 MUTbSIPIU T0JIapiB HA MIATPUMKY €KOHOMIKH.
URL.: https://www.epravda.com.ua/news/2020/03/10/657867/
17. Kypak A. L. O6mik Ta KOHTpOJIb 3a0€e3MeueHb MailOyTHIX BUTPAT 1 MJIATEXKIB B
YIPaBIIiHHI PU3UKAMH TIANPUEMCTBA : aBTOped. MUC. HA 3M00YTTS HAYK. CTYIEHS
kaH. exkoH. Hayk : 08.00.09. JIsBiB, 2019. 215 c.
18. Meronu XEIKyBaHHS PHU3UKIB. byknio : Be0-CaiiT. URL:
https://buklib.net/books/32887/
19. Meronuka cknamanas 6i3Hec-TuIaHIB : Haka3 AreHTcTBa 3 MUTaHb 3aMO0ITaHHS
OaHKpPYTCTBY MiANpPHEMCTB Ta opranizamiii Big 21 kBithHa 1997 p. N 56 URL:
https://zakon.rada.gov.ua/rada/show/v0056374-97#Text
20. Meronnuni pexomenpanii Big HarmionanpHoro ©6anky VYkpaiam «Illomo
B110OpakeHHs! (PIHAHCOBUX 1HCTPYMEHTIB B OyXTaJITepChKOMY OO0JIKY Ta (piHAHCOBII
3BITHOCTI B yMOBaX HEBH3HAYEHOCTI, 110 BUHMKJIA BHACIIJOK KOPOHABIPYCY» BII 5
tpaB. 2020 p. URL: https://zakon.help/article/finansovi-instrumenti-buhgalterskii-

oblik?menu=195


https://finclub.net/ua/news/ekonomika-kytaiu-pokazala-rekordne-padinnia-cherez-koronavirus.html
https://finclub.net/ua/news/ekonomika-kytaiu-pokazala-rekordne-padinnia-cherez-koronavirus.html
https://www.ukrinform.ua/rubric-economy/3568776-zbitki-ukraini-vid-vijni-narazi-stanovlat-ponad-340-milardiv-smigal.html
https://www.ukrinform.ua/rubric-economy/3568776-zbitki-ukraini-vid-vijni-narazi-stanovlat-ponad-340-milardiv-smigal.html
http://nbuv.gov.ua/UJRN/evpe_2013_11_32
https://www.slovoidilo.ua/2020/06/03/novyna/svit/konhres-ssha-oczinyv-terminy-vidnovlennya-ekonomiky
https://www.slovoidilo.ua/2020/06/03/novyna/svit/konhres-ssha-oczinyv-terminy-vidnovlennya-ekonomiky
https://www.epravda.com.ua/news/2020/03/10/657867/
https://buklib.net/books/32887/
https://zakon.rada.gov.ua/rada/show/v0056374-97#Text
https://zakon.help/article/finansovi-instrumenti-buhgalterskii-oblik?menu=195
https://zakon.help/article/finansovi-instrumenti-buhgalterskii-oblik?menu=195

33
21. MixuHaponHuit crangapt Oyxrantepcbkoro o0jiky 1 «[loganHs ¢inaHcoBOi

seiTHOCTI». URL: https://zakon.rada.gov.ua/laws/show/929 013#Text

22. MixHapogHuii cranaapT Oyxranrepchbkoro oouiky 12 «IlonaTtku Ha MPUOYTOK».

URL: https://zakon.rada.gov.ua/laws/show/929 012#Text

23. MixnHapogHuii crtaHmapt Oyxrantepcbkoro ob6miky 2 «3amacu». URL:

https://zakon.rada.gov.ua/laws/show/929 021#Text

24. MuixHaponHUi cTaHAapT OyxrainTepcbkoro ooOmiky 28 «lHBecTuuii B
acolliioBaHI1 MAMPUEMCTBAY.
25.  MixHapoaHuil cTaHAapT OyXraaTepchbKoro 00mky 36 «3MeHIleHHsS KOPUCHOCT1

aktusiBy. URL: https://zakon.rada.gov.ua/laws/show/929 047#Text

26. Mixunaponuuit crangapT ¢iHaHcoBoi 3BiTHOCTI 13 «OriHKa crpaBeIuBOi
BaprocTti». URL: https://zakon.rada.gov.ua/laws/show/929 068#Text.
27. MixuHaponHuii ctangapT ¢iHaHCOBOi 3BITHOCTI 15 «Jloxia Bi JOTOBOPIB 3

kniearamu». URL: https://mof.qov.ua/storage/files/IFRS-15 ukr-compressed.pdf

28. MixnHapoguuii craHmapt (¢inaHcoBoi 3BiTHOCTI 16 «Openpma». URL:

https://mof.qov.ua/storage/files/IFRS16-ukr AH-compressed-1.pdf

29. Mixnapoguuii craHaapT (iHaHcoBoi 3BITHOCTI 7 «®DiHAaHCOBI IHCTPYMEHTH:
PO3KPUTTS 1Hpopmartii» BiJl | cid. 2012 p. URL:
https://zakon.rada.gov.ua/laws/show/929 007#Text

30. Mixnaponuuii ctanmaapT (hiHaAHCOBOI 3BITHOCTI 9 «DiHAHCOBI 1HCTPYMEHTHY
URL.: https://zakon.rada.gov.ua/laws/show/929 016#Text

31. Haropusk I'. C. AxryanbHi mnuranHsa iH(popMaiiHoOro 3ale3neyeHHs
YIIPABJIIHCHKUX TPOIIECIB HA CYYaCHOMY MIJANPUEMCTBI. AKMyanvbHi 3a0ayi Cy4acHUX
mexHono2ii : 30. MarepialiB Jon. ydyacH. MiKHap. HayK.-TexH. koH]. TepHOMiIb :
THTY, 2014. C. 339-340.

32. Oo6nikoBa craBka HarionanpHoro 6anky. Hayionanvuuii banxy Yxpainu : BeO-
caiit. URL: https://bank.gov.ua/ua/monetary/stages/archive-rish

33. IlorenuidiHuii BIUIMB criajiaxy KOpoHa Bipycy Ha (iHaHcoBy 3BiTHicTE. BDO
Vikpaina : BeO-caiit. URL: https://www.bdo.ua/uk-ua/insights-2/information-
materials/potential-effects-of-the-coronavirus-outbreak-on-reporting-periods


https://zakon.rada.gov.ua/laws/show/929_013#Text
https://zakon.rada.gov.ua/laws/show/929_012#Text
https://zakon.rada.gov.ua/laws/show/929_021#Text
https://zakon.rada.gov.ua/laws/show/929_047#Text
https://zakon.rada.gov.ua/laws/show/929_068#Text
https://mof.gov.ua/storage/files/IFRS-15_ukr-compressed.pdf
https://mof.gov.ua/storage/files/IFRS16-ukr_AH-compressed-1.pdf
https://zakon.rada.gov.ua/laws/show/929_007#Text
https://zakon.rada.gov.ua/laws/show/929_016#Text
https://bank.gov.ua/ua/monetary/stages/archive-rish
https://www.bdo.ua/uk-ua/insights-2/information-materials/potential-effects-of-the-coronavirus-outbreak-on-reporting-periods
https://www.bdo.ua/uk-ua/insights-2/information-materials/potential-effects-of-the-coronavirus-outbreak-on-reporting-periods

34
34. Ilpo 3aTBepmxeHHs HaiioHaabHOTO MOJ0XKEHHS (CTaHIapPTy) OyXTrajITepChKOTo
o0miky 13 "®inancosi iHcTpymMenTn" : Haka3 minicrepctBa ¢inanciB Ykpainu Big 30
auct. 2001 p. Ne 3559. URL.: https://zakon.rada.gov.ua/laws/show/z1050-01#Text
35.  Ilpswmi 1HO3EMHI 1HBECTHIII]. Mingin : BEO-CaiT. URL:
https://index.minfin.com.ua/ua/economy/fdi/2020/
36. PiBenp  Oe3pobiTTs B YkpaiHi. Mingin :  BebG-caiit. URL:
https://index.minfin.com.ua/ua/labour/unemploy/
37. Porozuuii C., amon O., @inancosi incTpymentn B MC®3-3BiTHOCTI. Briius
KapaHTUHY Ta 1HII ocobiuBocti 2020 poky. Vnpaeninnsa ginancamu. 2020. No 12.
URL: https://e.fin-ua.com/upravlinnya-finansami-2020-12/finansovi-instrumenti-v-
msfz-zvitnosti-vpliv-karantinu-ta-inshi
38. VYwmanuis I'. B., HosikoB B. B., ['mo6anpHa kpu3a Ta ii BB Ha (GOpMYyBaHHS
(b1HaHCOBOI 3BITHOCTI MANPUEMCTB. [ eononimuxa Ykpainu: icmopis i cyuachicme.
2021. Bum. 1 (26). C. 188 — 200. URL.: http://geopolitics-of-ukraine.uzhnu.edu.ua/
39. @inaHcoBuil iHCTpyMeHT. Hayionanvuuti 6anxy Ykpainu : BeG-caidT. URL:
https://old.bank.gov.ua/control/uk/publish/article?art_id=123708&cat_id=123324
40. Ywu HanmeXHUM YHHOM BU3HAYAETHCS cripaBeiinBa BapTicTh? KPMG : BeO-cailT.
URL.: https://home.kpmg/ua/uk/home/insights/2020/04/covid-19-assets-1b.html
41. Yu npussiB COVID-19 no BUHUKHEHHS HEMUHYYMX 3000B’13aHb Y1 30MTKOBUX
JOrOBOPIB? URL: https://home.kpmg/ua/uk/home/insights/2020/04/covid-19-

liabilities.html.


https://zakon.rada.gov.ua/laws/show/z1050-01#Text
https://index.minfin.com.ua/ua/economy/fdi/2020/
https://index.minfin.com.ua/ua/labour/unemploy/
https://e.fin-ua.com/upravlinnya-finansami-2020-12/finansovi-instrumenti-v-msfz-zvitnosti-vpliv-karantinu-ta-inshi
https://e.fin-ua.com/upravlinnya-finansami-2020-12/finansovi-instrumenti-v-msfz-zvitnosti-vpliv-karantinu-ta-inshi
http://geopolitics-of-ukraine.uzhnu.edu.ua/
https://old.bank.gov.ua/control/uk/publish/article?art_id=123708&cat_id=123324
https://home.kpmg/ua/uk/home/insights/2020/04/covid-19-assets-1b.html
https://home.kpmg/ua/uk/home/insights/2020/04/covid-19-liabilities.html
https://home.kpmg/ua/uk/home/insights/2020/04/covid-19-liabilities.html

35

JonaTku
Homartok A
Ouinka piBHA | AMHAMIKHM OKA3HUKIB (IHAHCOBOI CTIHKOCTI
Ha nou. Ha kin.
IMoxka3zHuku Aaropurm 3BiTHOro | 3BiTHOro |BimxuieHHs
PO3pPaxXyHKy nepiony nepioay
Koedimient cniBBigHOMIEHHS
MO3UYEHOI0 1 BJIACHOTO Kce=IIK/BK 0,6 0,1 -0,5
KamiTany
Koedimient 3a06e3nedeHocTi
MartepiajJbHUX 3amaciB K3=BOK/MOA 0,7 1,2 0,5
BJIACHUM O0OPOTHUM
KaIliTajaoMm
KoediuieHT 3a6e3neueHocTi B
000POTHHX aKTUBIB BJIACHUM K30=BOK/04 0,4 0,6 —0,2
00OpPOTHUM KaIliTajaoM
KoedirienT aBTOHOMIT Ka=BK/A 0,6 0,9 0,3
KoeoiiienT ManeBpyBaHHs
BJIACHOT O KaIliTary Km=BOK/BK 0,4 0,2 -0,2
Koediwient nocriiiHoro B
AKTHBY Kn=HA/BK 0,7 0,8 0,1
KoedoiuieHT 10BrocTpokoBoro
3aJTydeHHS TO3UYECHOTO KO=IK/BK+IK 0,05 0,05 B
KarmiTary

Toscuenus YMOBHUX NO3ZHAYEHDb.

BOK — BennurHa BIaCHOT0 0OOPOTHOTO KarmiTamy;

MOA — marepianbHi 000POTHI aKTHBH;

OA — 000pOTHI aKTHBH;

A — aKTHBH MiANPHEMCTBA;

BK — BnacHMi1 Kamital i mMpUpiBHsIHI 10 HOT'O JKepesa 3aco0iB;

HA — HeoOOpOTHI aKTHRBH;

JIK — mo3u4yeHui KamiTal, SsKAid 3aJy4aeThCsl Ha JOBTOCTPOKOBIN OCHOBI.

Licepeno: [1 2]
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Homarok b

PiBenn 0e3pooiTTsi B YKpaini 3a 2010 - 2020 pp., THC. 0cid [29]
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Honatok b 1

Cepenniii piBenn 0e3podiTTs B CIIIA 3a 2013 - 2020 pokn, % [2]
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JAuHaMika MOKa3HUKIB eKOHOMIYHOI0 PO3BUTKY KpPAaiH CBITY y

2000 — 2012 pp.
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Honarok B

wipA. poa. CIIIA

Perion 2000 2005 2006 2007 2008 2009 2010 2011 2012

CaiT O6csr ITIT 1413,17 | 989,62 | 1480,59 | 2002,69 | 1816,40 | 1216,47 | 1408,54 | 1651,51 | 1350,93
BBI1 32370,84|45849,26 [ 49698,90|55996,88|61380,97 | 58193,95(63580,80 | 70201,92| 71435,24
Canb10 -5,47 38,90 104,47 178,23 | 126,31 198,63 | 283,71 | 330,31 | 315,58
30BHIIIHBOT
TOPTiBII

ACEAH |O6csr ITII 22,64 43,30 63,88 85,63 50,50 47,76 97,87 109,00 | 111,29
BBI1 614,26 | 929,91 | 1113,10 | 1328,88 | 1542,12 | 1531,82 | 1901,90 | 2205,39 | 2331,84
(OFK13: () 65,90 85,76 120,42 132,40 | 102,95 148,96 166,95 168,76 | 126,91
30BHILIHBOT
TOpTiBII

CHJJ O6csr TTIT 5,30 28,41 51,39 78,43 106,61 63,51 69,65 88,04 82,28
BBII 348,81 | 991,74 | 1285,50 | 1687,53 | 2162,25 | 1624,06 | 1964,79 | 2428,86 | 2595,12
Canpao 62,80 130,77 156,22 146,91 | 211,50 131,66 180,14 | 246,62 | 235,64
30BHIIIHBOT
TOPTiBI

€C-27 |06¢sr ITIT 701,83 | 501,69 | 584,69 | 859,12 | 545,33 | 359,00 | 379,44 | 441,56 | 258,51
BBI1 8480,43 113771,98|14683,62|16985,8118271,45|16334,17(16276,28|17596,48|16573,56
Canb10 -8,30 -18,18 -99,52 | -131,59 | -223,04 | -51,72 -85,80 | -114,92 10,39
30BHIIIHBOT
TOPTiBI

MEPKO-|O6c¢sr ITII 49,01 23,52 25,72 44,46 59,35 29,84 61,36 83,90 85,13

CVYP
BBI1 1084,54 | 1245,14 | 1527,31 | 1908,42 | 2361,53 | 2320,46 | 2984,50 | 3334,26 | 3210,09
Canb10 16,59 89,66 92,53 76,94 83,29 59,16 60,83 87,35 73,60
30BHIIIHBOT
TOPTiBI

HA®TA |O6car ITII 399,08 154,91 | 317,72 | 364,15 | 395,77 182,86 | 248,36 | 289,83 | 225,65
BBI1 11329,65|14630,31|15630,57|16511,65]16909,33|16213,13(17126,31|17984,87|18645,05
Canb10 -409,27 | -736,80 | -798,49 | -785,63 | -804,09 | -515,39 | -657,32 | -737,59 | -732,95
30BHIIIHBOT
TOPTIBIIL

Ilicepeno: [14]
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Honarok I'

3oBHiNIHI hakTOpy, SIKi 00yMOBIIIOIOTH KPU30OBHH (PIHAHCOBHUIA CTaH PO3BUTKY MiAIPHEMCTBA

3araybHOCKOHOMIUHI (akTopu

- KPU30BHil CTaH SKOHOMIKM KpaiHu;

- picr indusuii, Ui Ha pecypey;

- Hee)eKTHBHA i HecTalibHa (hiHAHCOBA CHCTEMA, TTOJATKOBE i FOCHOAAPChKE 3aKOHOAABCTBO;
- (iHaHCOBE CTAHOBHUIIE CIOKHBAYiB, TTAPTHEPIB;

- HH3bKa KyHiBeJ'H)Ha CHpOMO)KHiCTL HaCCJICHHA

PunKoBi (hakTopu

3MiHa KOH'IOHKTYPH TOBApHOTO DHHKY;

MOCUJICHHS KOHKYPEHILi;

CYTT€BE 3HUIKCHHS IIOIIUTY;

3HHIKEHHS aKTUBHOCTI (JOHZIOBOTO PUHKY;

HecTaOlIbHICTb BaJIOTHOIO PHHKY;

3MiHa TIPOLICHTHHUX CTaBOK 1 YMOB KPEUTyBAaHHSI

THui axropu

HOJITHYHA HECTA0IbHICT CYCITJIbCTBA;

- 30BHIIIHBOCKOHOMIYHA TOJITHKA JCPXKABY;

HEITOCKOH ATCTh aHTUMOHOTIOJILHOTO 3aKOHOJaBCTBa,

CTaTeBO-BiKOBA CTPYKTYpa HACEIICHHS,
- HeraTuBHi aemorpadiuHi TeHACHLIT;
- dopc-maxopHi 00cTaBUHM (CTHXIHHI TMXa, 0AHKPYTCTBO IAPTHEPIB);

- TOTIpUIEHHA KPUMIHOTEHHOI CHUTyaLil

Jlrcepeno: [12]



Iorcepeno:

BuytpinmHi axTopu, siKi 00yMOBIIOIOTh KPU30BHA ()iHAHCOBHUI CTaH PO3BUTKY

L InBecruiiini pakTopu

L ®dinaHcosi hakTopu

L IHui dakTopu

- HEpO3yMiHHS KEPIBHULTBOM IIUIEH TMiNPUEMCTBA;

[12]

- HeBHKOHAHHS IUIaHY BHPOOHWMITBA 1 peaiizaiii MpomyKuii;

HECBOE€YaCHe YKJIaTaHHS JJOrOBOPIB Ha 30yT MPOAYKLIi;

HU3bKHHA TEXHIYHHH piBEHb BHPOOHMIITBA;

HM3bKUI PIBEHb BUKOPUCTAHHS BUPOOHUYHMX PECYpPCiB, HAsBHICTh

HEeoOIPYHTOBaHMX IIEPEBUTPAT 1 HEMPOYKTUBHUX BUTPAT;

Ha)l}IOpMaTI/IBHi 3aracu,

- HEIOCTAaTHBO AUBEPCU(DIKOBAHUH aCOPTUMEHT;

HeeeKTHBHA I[IHOBA MOJITHKA;

- 371iiicHeHHs Hee(eKTUBHUX (DIHAHCOBUX 1 KaITalbHHUX (pealbHHX)
1HBECTHIIIH;

- BHCOKa TPUBANICTh Oy/IiBEIEHO-MOHTAKHHUX POOIT;

- Hee)eKTMBHMI iHBECTHUIIHHIN MEHE/DKMEHT

- HepalioHaJIbHa CTPYKTYpa aKTUBIB, HU3bKA iX JIKBiJHICTE;

BHCOKA YacTKa MO3WYCHOrO KariTay;

BHCOKA 4acTKa KOPOTKOTEPMIHOBHX JKEPEJT 3aTy4CHHS [IO3UYECHOT0
KamiTtaiy;

- HHU3bKa SKICTh JE0ITOPCHKOI 3a00proBaHOCTi;

BUCOKA BapTICTh KaliTally, HOro HepaljioHaJbHE BUKOPHCTAHHS,
HeeeKTHBHUH (DIHAHCOBUH MEHEDKMEHT

- BOJIIOHTAPUCTCEHKI PillleHHS;

- BTpara MepCHeKTHBY;

- CAMOBIIEBHEHICTB,

- 3aIUKJICHICTh HA TPAIUIIAHIX ITiIXO0MAX;

- €roi3M KeDIBHUIITBA:

39

Jonarok ]



Homarok E

OobutikoBe 3a0e3neYeHHs iIeHTU(iKALil BHYTPILIHIX Ta 30BHIIIHIX PU3HMKIB MiANPHEMCTBA

HxepeJio
indopmamii HazBa 1okymeHTiB 1511 (popMyBaHHS 3mict indopmauii Pu3uku gisibHOCTI mMigmpuemMcTBa
00J1iK0BOT0 3a0€3neYeHHs
1 2 3 4
1. Ycranosui Cratyr,  JmiueHsii, cBigjoutrBo mnpo  JepxkasHy Indopmanis npo ckiaj BIACHUKIB MiANPHEMCTBA, | PusMkh, MOB’A3aHi i3  BTParod
TOKYMEHTH pEeCTpaIlito, TOBiIKa PO PEECTPAITIT0 BHJIH JTSUTBHOCTI KOPITOPaTUBHUX IPaB

2. JlokymeHTH TIpaBa
BJIACHOCTI

Jlinen3ii, maTeHTH, TOProBi MapKH, JOKYMCHTH Ha PaBO
BJIACHOCTI MaiiHa

JlimeHsii Ta maTeHTH, TOPrOBI MapKH, KUIbKiCHA
iH(OpMaIlis IpaBa BIACHOCTI Ha MaitHO

Pusuku, moB’s3aHi i3 BTpATOIO
MaifHa, Oe3reKor0 opraHizarlii
Oi3Hecy

3. ['ocrioapebki

JoroBopn i3  BHYTpilUHIMH Ta  30BHIIIHIMHU

IHdpopmartis  mpo  TepMiHH MOCTaBKHU

Pusuku noB’si3aHi 3 HEBUKOHAHHAM
ab0 HEeCBOECYACHUM BHKOHAHHIM

norosopu KOHTpareHTam# (30BHIIIHFOEKOHOMIYHI JIOTOBOPH) Ha | MPOAYyKLii (TOBapiB) 4M HaJaHHS MOCIYT, 000B’SI3KU
ONIepXKaHHA CHPOBMHH (TIOCIYT YH TOBApiB) Ta | CTOpIH Ta iX BiANOBINANBHICTH y pa3i HEBUKOHAHHS | IOMOBJIEHOCTEH nepeadadeHIX
peamizarito TOTOBOi MPOAYKIii (IIOCIYr YW TOBApiB), JIOTOBOPOM
JOTOBOPH Ha IepepoOKy aBabHUIBKOI CHPOBHHH
TOIIO
4. Marepianu AKTH TIONaTKOBOi TEpeBipKH, pe3yabTaTH ayauty | [Hdopmanis po MOPYIIEHHS yuHHOTO | PH3mkn HeparnioHATbHOTO

3OBHIIIHIX Ta

BHYTPIITHIX
KOpHCTYBadiB MarepialbHO-BiANOBIJATEHUX 0Ci0 MaliHa Ta THMYacoBOTO IPU3YIUHEHHS
iHpopmarii JUSUTBHOCTI MATIPUEMCTBA

(30BHIIIHBOTO ~ Ta  BHYTPIIIHBOTO),  Marepianu
IHBEHTapH3allii akTHBIB Ta 3000B’s3aHb, 3BITH

3aKOHOJIABCTBA, MOMUIMBI HaKIafaHHS WITpadHUX
CaHKIIM, SKICHY Ta KIJIbKICHY XapaKTepUCTUKY

BUKOPHCTaHHA KOMTIB  (OmuaTa
mrpadHUX CaHKIiHN), BTpaTh MaiiHa

5. Pernmamenrariis
MOPSAIKY BEICHHS

Hakaz mnpo 007iKOBY TOJITHKY MiJNIPHEMCTBA T4
OpraHizarito OyXrajaTepCchbKoro oOJIiKy Ha ITiIPUEMCTBI,)

Indopmanis mpo oOpaHy OONIKOBY IOJITHKY
MANPUEMCTBA Ta  HASIBHICTH  KOHTPONIO 32

Pusuk HecBoe€yacHOCTI  00JIKOBO]
iHpopmanii Ta  HepalioHAIBHOI

OyXTanTepchKOro METO/ HAapaxyBaHHs aMOpTH3allii, MeToAu BHOYTTS| HOKYMEHTOOOIroM Ha ITiAIPHEMCTBI opramizarii HpOLIECY|
00Ky 3amnaciB, (popMyBaHHS cOOiBapTOCTi TOTOBOI MPOIYKIIii T4 JIOKYMEHTOO00Iry
(dhopMyBaHHS pe3epBiB
6. [Ipouenypa I'padiku KUTTEBOTO LUKITY JOKYMEHTOOOIrY mepBuHHKX| [HpopMmaris mono opranizamii pyxy akTuBiB y | Pusmk OaHKpYTCTBa,
JTIOKYMEHTYBAHHS Ta 3BEJICHUX TOKYMEHTIB Ta 3BiTHOCTI, OOIKOBI perictpy| cepeauHi MiANpHEMCTBa, Ta JXKepel X yTBOpeHb HEepaIliOHATBHOTO  BHUKOPHUCTAHHS
AQHATITUYHOTO 00JIIKY (KapTKH, KHUTH, BiJIOMOCTI) MaiiHa
7. JIOKyMeHTH [lepBuHHI Ta 3BeleHI AOKYyMeHTH, oOIikoBi perictpu, IHpopmariss  mpo  cBoewacHicTh  peecrtparii | Pusuk MOpYIIEHHS MIPaBUI
MEPBUHHOTO MarepiaibHi Ta BAPOOHWYI 3BITH TOCIOJIAPCHKUX Omepalliid, MPaBWIBHICTh OIIHKM | CKJIaJaHHA JOKYMEHTIB  OOJIKY,
OyXTranTepChbKOTo TIEPBUHHUX orreparii, JIOCTOBIPHICTG | (ambcudikartii TOCHOJAPCHKUX
00JTiKY KOPECTIOH/ICHIII paxyHKiB, HasBHICTh HEOOXiTHMX | omepamii Ta iX OIiHKH

PEKBI3UTIB
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[IponoBxenns noa. E

00JTiKY

pe3yibTaTiB

1 2 3 4 |
8. JlokymeHTH [Hpopmartis AHATITUYHOTO Ta  cuHTeTHYHOro IH(opMmarlis € 0a3or0 Ui BU3HAYEHHS MOKA3HHWKIB | PH3MK HECBOEYACHOTO BHUSBIICHHS
(hinaHCOBOTO Ta Oyxrantepcbkoro oONiKy, MarepialibHIi Ta BHPOOHNYA E€KOHOMIYHOI €EeKTHBHOCTI IiINPHEMCTBA, OIIHKU | (hiHAHCOBUX TPY/HOILIB,
YIIPaBITiHCBKOTO 3BiTH, YIPaBIIHCHKI 3BITH JOXOMIB Ta BHUTPAT Ta BHU3HAUCHHS (DIHAHCOBUX | HEIOCTOBIPHOCTI 00I1iKOBO]

iHpopMalii, HasIBHOCTI HE3aKOHHUX
orepariii

9. Indopmaris
[0/IaTKOBOT'O
00Ky

IMomaTkoBi nekmapariii, akTH TEpEBIPKH JOCTOBIPHOCT]
PO3paxyHKiB 3 OIOKETOM, JJaHi IEPBUHHOTO OOIKY

Indopmartis OpO  CUCTEMY ONOJATKyBaHHSI
niAnpueMcTBa, po3paxyHkamu 3a [1JIB

Pusuk nomgarkoBux

CKIaJHCHb Yepe3 HEKOPEKTHICTh
HapaxyBaHHsA ab0 HECBOEYACHICTH
CIUIATH NOJATKIB

10. Ctatuctuysi CraTtucTuvHa 3BITHICTD Indopmartis ans aHamizy e(eKTHUBHOCTI | Pusmk HepaIioHaTbHOT(

JOKYMEHTH TOCHOIAPCHKO MisSTBHOCTI BUKOPHCTAHHS PECYpPCiB

11. JoxymeHntu KpenutHi norosopu, 10roBopu 3actaBu, o0rpyHTyBaHHs, [H(popmartis JUTst OLIIHKH eekTUBHOCTI | PHU3uK HecBoeyacHOTO pO3paxyHKY 3

KpPEIUTOPCHKOT Marepiaiy MoA0 PyXy KPeAUTHHX KOIITIB, iH(OpMaIllis] BUKOPUCTAHHS 3aJTy4€HHX KOLITIB KpeIuTopamu

3a00proBaHOCTI PO JKepelia YTBOPCHHS aKTHBIB IMiITPUEMCTBA

12. Tndopmarris [epBuHHI JOKYMEHTH, OOJIIKOBI peTiCTpH Indopmarrtis po mo3abaraHcoBi aKkTuBM | Pusuk HEepaI[iOHATBHOTO

m03a0aIaHCOBOTO (omepariitna opeHna) Ta 3000B’sI3aHHS (3aCTaBH, | BUKOPHCTAHHS aKTHUBIB Ta

00miKy rapaHTii), HasBHICTb MaiHa Ha BIANOBINATBLHOMY | 0€3BiIMOBIIATBEHOIO 30epiraHHs

30epiraHHi Ta iHIIe MaitHa

13. loxymeHnTu BryTpinmaporocnonapchbKi 3BiTH migpo3ninig Indopmamis 1po edeKTHBHICTH BHYTPIIIHBOTO | PM3MK  BigCYTHOCTI  KOHTPOIIIO,

YHPaBIiHCHKOTO HiPHEMCTB, 1H(OPMALsS IIOAO CTPATEridyHOrO Td KOHTPOJIO B CHCTEMI YNpPaBIiHHS BUTOKY KOMepLilHOi TaeMHH,

00Ky TaKTHYHOTO PO3BUTKY HANpsIMiB IisUIBHOCTI, Hakasy 0e3BINOBIATBHUX YIIPABIIHCHKUX
YIIPaBIiHCHKOTO TIEPCOHAITY, PillIEHHS 3aCHOBHHUKIB pileHs

16. Indopmarriiini
CHCTEMH

Amaii3 puHKY nporpam iHdopmariiHoro 3ade3neyeHHs
Juil  opradizanii (iHAHCOBOTO Ta TOCHOJAPCHKOTO
00Ky Ha MiIPUEMCTBI

AHaini3 QyHKIIOHATBHIX MOXJIMBOCTEN MPOrpam Ta
iX BINMOBIMHICTH CYY4aCHUM TpeHAaM. AHai3
3aXHCTy iHpOPMAIIIfHUX pecypciB

Pu3uK BHUKOPHCTAaHHS 3acTapijioro
HpPOrpaMHOro 3abes3nedeHHs. PH3uK
BUTOKY 1H(QOpMarii

Torcepeno: [17; 31]
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