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®OPMYBAHHS NPOLIECY 3ABE3NEYEHHA EKOHOMIYHOI
BE3NEKU MIANPUEMCTB BYAIBEJBHOI IAJTY3I

3a0e3neyeHHs] E€KOHOMIYHOI O€3MeKu MiANPUEMCTB OyAiBeIbHOI ramysi
HEOOXITHO PO3IJIANIaTH SK MPOIIEC MPOTHO3YBAHHSA 1 YIEPEIKEHHS psay 3arpos
BHYTPIIIHHOTO Ta 30BHIIIHHOTO CEPENOBHUII, SIKI HETaTUBHO BIUIMBAIOTh HA BECH
€KOHOMIYHHMI TOTEHIIal MiJMPUEMCTBA 32 PI3SHUMHU acleKTaMH Horo (iHaHCOBO-
roCIoIapchKoi misibHOCTI [1].

[TuTaHHSAM JOCIHIJPKEHHSI CTIMKOCTI €KOHOMIYHOTO PO3BUTKY W EKOHOMIYHOI
Oe3MeKy MiIPUEMCTBA 30KpeMa, 3/1HCHEHO NMPOBITHUMH 3apyOIKHUMU 1 BITYU3HSIHUMHU
HaykoBlsiMU, a came: JI. AOankinum, B. Amitanom, 3. Bapuamiem, H. Bamenko,
M. Boitnapenkom, B. I'eiiuem, JI. Jloneus, A. Kanino, I'. ITactreprakom-TapanyiieHkoM,
H. PeBepuykom, A. Tatapkinoto, B. TamOoBIIEBUM Ta iH.

[Ipote, He 3BaXkalOUM Ha IIMPOKE KOJIO AOCIIIKEHb, 11032 YBAarok HayKOBLIIB
3QJIMIIUIOCH TIUTaHHS (OPMYBaHHS TpOIECy 3a0e3nmedeHHs] eKOHOMIYHOI Oe3IeKH
MiAOPUEMCTB  OymiBenbHOT Tamy3i. Jleski acmekTh ocoOJWBOCTEH EKOHOMIYHOI
Oe3neKu mianpueMcTB OyAiBENbHOI raimy3i Oynu BUCBITIEH] B poboTax: T. AnpeeBoi,
H. borman, O. bnaxesuu, O. Mononia, T. Ilymkap, JI. Canpukinoi, M. YopHoi
I. Xomu [1-4].

byniBensHl mianpuemMcTBa, OyIydd BIACHUKAMU TEXHIYHOI 1 KOMEpIHHOI
iHdopmalii, HOCISIMM  IHTEJIEKTYaJbHOI BJIACHOCTI, MOXYTh CTHKaTUCh 3
HECAHKI[IOHOBAHMM 1X BHWKOPHCTAHHSIM, IO MPHU3BOAUTH JO  TOTIpIICHHS
(h1HaHCOBOT'O CTaHy KOHKPETHOrO OYiBENLHOTO MIAMPUEMCTBA 1 O3HAYAETHCS HA T1i
YU HIIHA CKJIaJ0BiH €KOHOMIYHOI 0€3MeKr BUPOOHUYO-TOCTIOIAPCHKOT CTPYKTYPH.
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Oyinioganus cmamny
306HIUHBO20 MA
BHYMPIUHBbO2O
cepedosuy i 11020
6NIUBY HA PO3GUMOK
byoisenvbHol eanysi 6

i pO3BMTOK OymiBENBHOI ramysi

3arajibHa OL[IHKA 30BHIIIHBOTO CEpeloBMIA Ta HOro BIUIMBY Ha i
B YMOBAaX HEBH3HAYEHOCTi Ta i
(hiHaHCOBOI HECTa01ILHOCTI.

3HaOuN JMHAMIKy TEMIIB

iHpuanii BBII, penrabensHOCTI

i peaizoBaHOI MPOAYKINI y Tajay3i TOIIO, MOYKHA 3POOHTH TONPABKYy i

Ha AedKl CTAaTUCTUYHI JaHl 1 00’€KTUBHO OLIHUTH 3arajbHUN CTaH

Kpusosux ymosax OKPEMHX BITYHM3HAHMX MAIIMHOOYIIBHUX ITiJIPHUEMCTB.
:'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.
came OyIiBeNbHUIM KOMIUIEKC € MAaTepialbHOK OCHOBOK) PO3BHTKY :
Hocnioocenns comianbHOT cepu, wyacTka skoi ckimamae Outbm  HiK  40%

nepkapHoro Tta  70%  wmicueBux  OwojpkeTiB.  ByniBHHIITBO
! XapaKTepU3YEThCS] TPUBAIMM BHPOOHUYUM IIMKIOM, HEPYXOMHMH

! TepUTOpIadbHO 3aKPIilIEHUMH 00'€KTaMu, SIKi 3BOAATH MPOMMCIIOBI
* OyAMHKH, XWI OYIUHKH, €JICKTPOCTAHIil, TPYOOIIPOBOIN TOIIO, a

cneyugiuHux puc, wo
XapaxmepHi 015
byoigenvHoi eanysi i

o 0718 PYHKYIOHYGANNA TaK0 BUCOKOIO 3AJIEKHICTIO BUPOOHUIITBA BiJ] reorpadiyHIX YMOB.

bydisenvHux [Ipu po3mimieHHI OO0'€KTIB KalliTalbHOTO OYMIBHUITBA  CIiJ
nionpuemcms ! BpaxOBYBaTH HAasBHICTh OY/IBENbHOI Oprasizamii, BUPIIIYIOYH
30Kpema MUTAHHS JOIILHOCTI PO3MIIIIEHHS IIe Ha JONPOCKTHIN cTaii [5].
! HeoOximHO BpaxoBYBaTH CTAIil0 )KHUTTEBOTO IMKIY 00 €KTa OI[IHKH
! i1 06’ exTa-aHaorA.
3aje)KaTUME B pe3y/lbTaTiB  OCHOBHHUX BHUIIB  JSUTBHOCTI: §
omepariitHoi, (iHaHCOBOi, iHBecTUIIHOI. PiBeHB eKOHOMquo'iE
i OGe3MEeKH ICTOTHO KOJNMBATHMETHCS 3aJIC)KHO BiJl EBHHX YMHHHKIB,
Ouyiniosanns pieHs i sAKi MO3UTHBHO 200 HEraTMBHO BIUIMBAIOTH Ha 3arajbHy (piHAHCOBO-
EeKOHOMIYHO20 ! eKOHOMIUHY CHTYaIlil0 Ha ITiATPHEMCTBI.
u nomenyiany * HoripuryroTe  ()iHAHCOBO-CKOHOMIYHMH ~ CTaH  BITYM3HSIHHX }
nionpuemcme OyAiBeJIbHUX  MIJOPUEMCTB Takl UYMHHUKH, SK: 3acTapiia

MarepiaJbHO-TeXHIYHa 0a3a; 3acTapull TEeXHOJOrii OyAiBHMIITBA,
HEMOXJIMBICTh Y KOpPOTKI TEpPMIHM BUPIIIMTU II0 Mpoliemy
BJIACHUMH CHJIaMHU 4epe3 BiJCYTHICTh pecypciB Ha Mepeo30pOeHHs
HIJIPUEMCTB; BUCOKA I[IHA KPEAUTHUX PECYpPCIB JJIsi MOIMOBHEHHS
00IroBUX KOIIITIB TOIIO.

bydisenvHoi 2anysi

Franmm donmMvRaHHS nInoriecy 2adezmevdyeH s eKOHOMIYHOT 0ezneKy mMMmDUEMCTR OVITIReThHOT ranvii

ITiocomosxka, ) ) :
BiJi IbOTO PILICHHS 3aJICKUTh HANPSAM MOJAIBIIOTO PO3BHUTKY :
po3pobKa ma A I p > p At p Ky i
BUPOOHUYO-TOCIIOAAPCHKOT CTPYKTYPH. Mix cTparteriero
BNPOBADIHCEHHS S . . . .
! CKOHOMIYHOT OE3MeKH pO3YMIIOTh CYKYIHICTh HAWBaKIUBIIINX
cmpameeul ! pillleHb, COPSIMOBAaHMX Ha 3a0E3MEYCHHS MPOTPAMHOTO PIBHA

B 3abe3neyenns ma I i Oesmexu (YHKIIOHYBaHHS IiAmpuemMcTsa [4].

niOBULEeHH s PIGHS Crparerist eKOHOMIUHOT GE3MEKH IiANPUEMCTBA - II€ €KOHOMiuHa i
eKOHOMIUHOT be3nexu cucTteMa  3a0e3MeUeHHS EKOHOMIYHOI  Oe3MeKu  BUPOOHWYO-
nionpuememe TOCMOZIAPCHKOT CTPYKTYPH Y JIOBIOCTPOKOBOMY MEpiofli, 1O ABIIE

co00r0 CYKYIHICTh YaCTKOBUX B3a€MOY3TOKEHIX i

OyoisenvHoi 2anysi . , :
B3a€EMO3YMOBJICHUX CKJIQJIOBUX, sKi 00’€IHye e€nuHa riobanpHa ;

MeTa — JIOCATHEHHsI BUCOKOTO PiBHSI eKOHOMIYHOTO pUOYyTKY [3].
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Puc. 1. Ilporec 3a0e3neueHHs] eKOHOMIYHOT O€3MEKH MIIIPUEMCTB Oy 1IBETbHOT

! JIOCIiKEHHS TPHHUMIIB, IO (OPMYIOTH AK MiHIMYM MeXaHi3M i
{ EKOHOMIYHOI CTaOLIBHOCTI Ha MIANPUEMCTBI, a SK MaKCUMyM - i

Jlocniooicennsn npunyunis | : X o
! MeXaH13M €KOHOMIYHO1 O€3MeKH 3arajoMm.

3a0e3neyeHns : o . i

oo : [lpuHiunm C€KOHOMIYHO1 Oe3IeKu Ha MiIPUEMCTBI i
eKOHOMIHOT OesneKu * PEKOMEHIYETbCS  PO3AUIMTH HA Taki BHAM: PaliOHAIBHOIO i

= nionpuemcime ! yHpaBiliHHS BHTpaTamMu; HPUOYTKOBOCTI; (iHaHCOBOI cTilikocTi; i
OyoisenvbHoi eanysi i 30anmaHcoBaHoro  (¢iHAHCYBaHHS; onTuMizamii  BUPOOHUYOT

! CTPYKTypH; pauiOHaIbHOrO yIpaBliHHsS 3amacamu Ta TMILL;
i edekTuBHOro (piHaHCOBOro MIanyBanHs [1].

Po3spobka ma :
6nposadcens 3a HanpsMaMH TisSUTBHOCTI MIANPHUEMCTB OyIiBEIBHOI TaTy3i:
— ©eKOHOMIiYHa Oe3IeKa ornepariiHoil JisIbHOCTI;
— eKOHOMiYyHa Oe3IleKa IHBECTULIIHOI TisUIBHOCTI
— eKoHOMiyHa Oe3mneka (piHaHCOBO-KPEIUTHOI MisSUTBHOCTI

mexanizmy 3a0e3neqents *
™ exoHoMmiuHOI Oe3nexu
nionpuemcmes
0yoisenvbHOI 2anysi

Dopmysanns cucmemuo- | . i
{ 3axMcT 3 OOKy Jep:KaBu BITUM3HAHOIO TOBAPOBUPOOHHMKA, :

! peryiioBaHHs JCpPKaBHOI IMOJATKOBOI  IOJITHKH, HAsBHICT i
w000 pieHs ekoHoMiunOl |3} noctaTHBOI  KiTbKOCTI Jep)KaBHUX 3aMOBJICHb Ha MPOIYKIIO
besnexu nionpuemMcme » MalIMHOOYyBaHHS TOIIIO.
byoisenvroi 2anysi i BamewHo Bim c(hOpMOBAHOTO CHUCTEMHO-KOMITJIEKCHOTO TMIAXOIY
MO0 OWIHKM piBHA  €KOHOMIYHOi  Oe3leKku  BUPOOHHUYO- ;
rOCIIO/IaPChKOT CTPYKTYPH 31MCHIOETHCS HOTO 11arHOCTHKA.

KOMNJIEKCHO20 Ni0X00Y

.

Hiaznocmuka piens : i
i BUOID HEOOX1THOI METOJAMKM JiarHOCTMKH DIBHS €KOHOMIYHOI }

i Oe3leKM 3a Hamepei] BH3HAUCHUM PSJIOM KPHUTEPIiB JOCATHEHHS :
» eKOHOMIYHO CTabiNbHOTO CTAaHy Ha MiJMPHEMCTBI Ta TOPIBHSTH
Horo piBeHb 3a OaJbHOIO IIKANOK 3 JIalma30HOM JOIMYCTUMHX

KOHMPOIb 30 U020 ! 3HAYCHb I TOJAIBIIOT0 KOHTPOJO, SKIIO HOro 3HAYCHHS i
CPAHUYHUMU 3HAYEHHAMU HaOJIMKAETHCS IO MiHIMATbHO KPUTUYHOTO. :

eKOHOMIUHOI be3nexu
nionpuemMcmas
byoigenvHoi eany3i ma

Franm donMVRaHHS nTnorecy 2afenevdye s eKOHOMIYHOT fernmeKu mMiIMDUEMCTR OVITIRETHHOT ranvii

Puc. 1. [Iporec 3a0e3neueHHss €KOHOMIYHOT O€3MEeKHU MiANMPUEMCTB
OyIiBeNbHOI Tary3i (TTPOIOBKEHHS)

3ajie)KHO BiJ CTaHy 1 CTyNEHS 3axWIIEHOCTI BiJ PI3HOTO POAY 3arpos
E€KOHOMIYHiH Oe3Melll OIiHIOITh PIBEHb EKOHOMIYHOI O€3MEeKH MiAMPUEMCTBA.

[Iporiec 3abe3medeHHsT eKOHOMIYHOI O€3MEeKH CTBOPIOIOTH HA OCHOBI aHAJI3y
BCIX HEraTUBHUX (aKTOpPIB, 3arpo3 Ta 3axOJiB IIOJ0 KOMIUIEKCHOTO YIPaBIIHHS
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pu3nkamMu a0o II0A0 MiHIMI3aIlll BTpaT Ta iX BIUIMBY Ha Pi3HI acmekTu (piHaAHCOBO-
rOCTOIapChKOT AISTILHOCTI MIANPHUEMCTB.

3aranpHOl0 METOI  (YHKIIOHYBAaHHA CHUCTEMHU EKOHOMIYHOi  Oe3leKku
OyIlIBEILHOTO MIAMPUEMCTBA MMOBUHHO OyTH HE BHKOPIHEHHs 3arpo3 €KOHOMIYHOI
Oe3MeKy, a IMOCTIMHE MIATPUMYBAaHHS iX Ha ONTHMaJIbHOMY PiBHI, IO OCOOJHUBO
BOXJIMBO [IJI1 BITYM3HSHUX MIAIPUEMCTB CTPATETIUHMX Tajdy3ed EKOHOMIKH, SKi
MOBUHHI 32 OyIb-SIKUX HECHPUSTIMBUX YMOB MPOJOBXKYBATH BUTOTOBIISTH BAXKJIUBY
I Iep>KaBU KOHKYPEHTOCTIPOMOXKHY MPOIYKIIIIO.

3 ypaxyBaHHSIM raixy3eBoi crenudiku, mpuTaMaHHoi OyJIiBHUITBY, Ha puc. 1
MPEACTABIICHO y3arajbHEHy II0 eTamax 1HGOopMaIio MmoA0 3a0e3MeUCHHS
dbopmyBaHHS Tporecy 3a0e3MedYeHHS EKOHOMIYHOI  Oe3MeKkd  MiAMpPUEMCTB
OyaAiBeNbHOI Tamy3i.

30kpema, [ TEPIIOro eTamy JAOLIIBHO BpaxyBaTH Ta OILIHUTH (PAKTOpPH Ta
30BHIIIHBOTO 1 BHYTPIIIHBOIO CEPEIOBUII, BU3HAYUTU BIUIMB Ha PO3BUTOK
OyIiBENbHOI Taly3l B KPU30BUX Ta MOCTKPU30BUX yMOBaX; Ha JpyromMy erami —
BU3HAYUTU 1 JIOCHIUTH CHEIMMIYHI PUCH, 10 XapakTepHl JJisi Oy/TiBEIbHOI Taiy3i i
OyiBEILHUX MIIPUEMCTB 30KpeMa; [Tl TPEThOTO €TaIly - OLIIHUTH PIBEHh EKOHOMIYHOTO
MOTEHIIATY MIANPUEMCTB OYyIIBEIBbHOI raity3l; Ui YeTBEPTOro - MiJIrOTOBKA, pO3poOKa Ta
BIIPOBAJKEHHS CTpaTerii 3a0e3MeYeHHs Ta IiIBUILICHHS PIBHS €KOHOMIYHOT O€3IEeKH.

[I’sTuit eTan nepeadadae TOCTIKEHHS MPUHITUIIB 3a0€3MeUeHHST €eKOHOMIYHOT
Oe3neKky MIANPUEMCTB OyAiBEIbHOI Traiy3i; I[IOCTHMM eTanm - po3poOKy Ta
BIIPOBA/DKEHHSI MEXaHI3My 3a0€3MeUeHHS €KOHOMIYHOI O€3NeKH; CbOMHUW eTam -
(hopMyBaHHSI CUCTEMHO-KOMIUIEKCHOTO MIAXOJY IIOJ0 PIBHS €KOHOMIYHOI O€3MeKu
MIAIPUEMCTB OY/IBEJIBHOI Trady3l Ta BOCBMHUW - JIIarHOCTHKY PIBHS €KOHOMIYHOI
Oe3MeKH MiANMPUEMCTB OY/IIBEIBHOT TaTy31 Ta KOHTPOJIb 3a HOro TpaHUYHUMH 3HAYCHHSIMUL.

TakuM uuHOM, mpolec 3a0e3NMeYeHHs EKOHOMIYHOI Oe3MeKH MiANPUEMCTB
OyIiBEeNbHOI Tally3l JIO3BOJIIE PO3POOUTH JI€BUM MEXaHI3M 3a0e3MeueHHsS Ta
TIArHOCTUKY ii PIBHSA, IO y pa3i JOCATHEHHS KPUTHYHO MIHIMAJIBHOTO IOPOTOBOTO
3HAUEHHS JIONIOMarae€ MiANPUEMCTBY IIBUIKO BiJpearyBaTd Ha  3arpo3u
BHYTPIIIHHOTO Ta 30BHINIHBOTO CEPEJOBHIN 1 32 HETaHOTO THYYKOTO pearyBaHHS
YAOCKOHAJIUTH 1 3aKpIUTH MEXaHi3M 3a0€3MeUeHHS C€KOHOMIYHOI Oe3MeKu OiIbIl
JIEBUMH 3aXO0JaMU.

[Tomanpini  gOCHIKEHHS  MOTPEOYIOTh  yYTOYHEHHS Ta  PO3MIUPEHHS
CTpAaTEeriyHUX Ta TAKTUYHUX PU3MKIB, [0 BIUIMBAIOTh Ha (YHKUIOHYBaHHS
OyIiBEJIbHUX MIANPUEMCTB, @ TaKOX PO3POOKA METOAMKM J1arHOCTUKHU PIBHSA
€KOHOMIYHO1 0e3MeKu miAnpueMCTB OyAIBEIbHOT ramysi.
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AHAJII3 HEJEPXXABHOI'O [IEHCIMHOT'O CTPAXYBAHHSA
B KOHTEKCTI 3ABE3NNIEYEHHS ®IHAHCOBOI BE3INEKHU IEP)XKABH

BaX/MBUM eNleMEHTOM eKOHOMIYHOT Ge3nekH € dinancoBa Gesneka, romoBHOK0
METOI0 AKOI Ma€ OyTH NOCATHEHHs 6amaHCy MiXK 3a10BOJEHHAM HaLllOHATbHUX
hiHaHCOBMX iHTepeciB Ta iHTepeciB IHIUMX EKOHOMIYHHX areHTip. Y LBOMY
KOHTEKCTi BapTO PO3IJIANATH CHCTEMY Heep)KAaBHOTO MEHCIHOTO 3a6e3neueHHs Sk
CKJIaJI0BY (iHaHCOBOT i iHBeCTHLIH HOT 6e3neky nepkaBy.

OnHuM i3 cTpaTeriyHWX 3aBlaHb JepXaBH Ta JNEePKaBHOTO YNpaBIiHHA €
MIHIMi3alis BMHHMKHEHHS 3arpo3 (iHaHCOBiil Ge3rmeL, 30KpeMa ¥ IUIsXoM
HEJIOMYIIEHHs.  COUIaNbHOi  HANpyrH, TMOB’A3aHOi 3  GiAHICTIO, MaHOBOIO
IdepeHUialliclo HaceleHHs, 6e3poGITTAM TOIO IUIAXOM TiXBHIIEHHS piBHA
COL[iaJIbHOT 3aXMIIEHOCTI HaCeJIeHHsA, B TOMY 4YMCJI 32 pPaxyHOK TMpOBEACHHSA
eheKTMBHOT NONiTHKY y cepi MeHCiiiHOro 3a6e3neueHHs. 3aKOHOM Ykpainu «IIpo
3aralbHOO0OB’A3KOBe  JlepXkaBHE TMEHCiliHe CTpaxXyBaHHS» TNepeabadyeHo TMpaso
TPOMajiaH YKpaiHu OyTH y4acHMKaMH Ta OTPMMYBATH TEHCIHHI BUILIATH OJHOYACHO
3 PI3HMX DpiBHIB CHCTEMH meHCiifHOrO 3a6e3nevyeHHs B VYkpaiHi. CPIC.T'CMa
HE/IepXaBHOro neHcifiHoro 3a6esneuenns (HIT3) cTaHOBMTH TpeTiil piBeHb
NEHCIAHOT cucTemm, po3bynoBa sikoi moyanacs 3 2004 p., 3 MOMeHTy HabpaHHA
4MHHOCTI 3aKkoHOM YKpaiHu «IIpo HenepxaBHe neHciiiHe 3abe3neyeHHs». OCHOBY
TaKol CHCTeMM CKIanaloTh HeJlep)KaBHI MeHciiiHi QoHaM, sKi € HeanG)’l'KPBO'O
OpraHisauieio, o CTBOPIOIOTECA 3 METOIO HAKOIMMYEHHs MEeHCIHHUX BHECKIB HA
KOPHCTL CBOIX yuacHHKiB i 3pilicHenna nencifinux sunat [1].
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