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OCOBNNBOCTI 3ABE3MNEYEHHA
®IHAHCOBOI BE3MEKU AKLLIOHEPHUX TOBAPUCTB

V cmammi po3zaaoaronmeca 0cobaugocmi 3abesneueHHs (PiHaHCOeOT Gesnexll axyio-
HEPHUX THO8apUCTNG. BusHaueno ocHOEHI eaestenni .\IR\'(le3.1I)' 3a6e311e4eHHA d)iH(lH(O-
€01 Ge3nerut (aKYIOHEPHUX INOBUPUCHIE.

Kriovosi c1oea: axyionepni moeapucmed, Qinancoea beznexa, Mexanizi 3aées-
11eYEHHA ¢)iH(IHCO€Oi‘ oe3nexu [IK!{I’OH(’[JHIL\' moeapucing.

TocTanoBka HpodIeMi. Y cy9acHIX eKOHOMIYHHX YMOBAaX CIOCTEDi-
TacThes TeHIEHIIS H0 3POCTAHHS PO aKIiOHEPHIX TOBAPHCTB B €KOHOMIII
VEpaint AK Haif6imsIT e eKTHBHOT opraHizanifiHo-ipaBoBoi Qpopwmir. AKa
[03BOIE CYTTEBO POMMHPUTIL (iHAHCOBI aCTIeKTH PO3BHTKY OisHecy 1 B
MEKaX SIKOT TTOCAHYIOTHCS (iHAHCOBI MOMKIIBOCTI T Y3TOMKYIOTBCS €KOHO-
MiTHI 1HTepecH BIACHHKIB. Pa3oM 3 LM OHOYACHO 3POCTAcE i PiBeHD He-
BI3HAYEHOCT] Ta HeNepeadadyBaHoCTi YMOB [OCTIOAPIOBAHHS BITTH3HAHIIX
aKmioHepHHX ToBapuCTs. Taka CHTyalis OB A3aHa i3 PI3HOMAHITHIMIL PIi-
3TKAMIL, XAPAKTEPHIIMH /T aKIHOHEPHOT (HOPMI FOCTIONAPIOBAHHA. AKi
Hesmocepe THBO BIUTNIBAIOTH HA CTaH iX (iHaHcoBoi Gesmexn. Cave aKiiio-
HepHi TORAPHCTBA CHOTO/HI HAIIGiTbIe TTOTEPHAIOTH Bijl KOPIOPATHRHIX
KOH(IIKTIB Ta pi3HmX 3arpo3 iX GiHaHCcOBill cTAGiMLHOCTI.

C7iA 323HAYNTIL 1O PYHKIHOHYBAHHS aKIIOHEPHUX TOBAPHCTB Y PHH-
KOBili €KOHOMIII 6araTo B oMy OOYMOBJIEHe CTAHOM iX (PJIHAHCOBHX pe-
CYPCiB, 1O NPH3BOMNTE 10 HEOOXIAHOCTI PO3T/LIAY IPOOIeM 3a0e3IeueHHA
(piHanHCOBOI Ge3TeRH, OCOGMIBO B YMOBAX TOCTIITHOT HeCTabimbHOCTI.

Anani3 ocTaHHIX JocxiKenb 1 nydaikamiil. Baromini BHECOK ¥ po3-
B'S30HI TpobyIeM 3a0e3neueHns (iHAHCOBOT Oe3MeKH 3poSIITH TaKi HAYKOB-
ui: O. I. Bapanoeskuil. [ A. Brank. A. T 3aropomniii, C. H. [mmimeHKo,
M. M. €puomesrko, A. O. €nipanos, O. JI. [lnactys 1a inmi. ¥ podorax
3a3HAYEHIX HAVKOBLUB PO3I/IAIAIOTBC TCOPETIHI OCHOBIE (iHaHCOBOT 62~
[EKI Ta METOAH ii OLHKH B CydacHHX YMOBaX. BIICOKO OLIHIOIOYH BKIAH
BINIIE3a3HAUCHIIX aBTOPIB y BHPIIEHHS MHTAHb 3a0e3rcueHnsd (IHAHCOBOT
Ge3mexH cy6 eKTiB TOCTIONAPIOBAHHA, CITIf 3a3HAYNTH PO 00 €KTHBHY He-
OBXIAHICTh MOAATBIIONO TOTTHONEHHS TEOPeTHYHIX IOCTILKEHD 1 Ipodie-
MEHX [HTaHb 32 AAHIM HATIPAMOM 3 YPaXyBaHILIM CIIe LIkl aKIioHepHOT
dopii rocIoIapIOBaHHA.

& H.T. Iiryms, H. A. dextap, L M. Boapxo, 2013
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MeTo0 cTaTTi € OGTPYHTYBAHHSE CYTHOCTI Ta CKTATOBIX MeXaHI3My
3a0e3medeHHs HiHAHCOBOT Oe3Mekl aKIIOHEPHIIX TOBAPIICTB.

Bukaax ocHoBHOro Matepiaay. [IpoGaemu (iHaHCOBOT Oe3MeKH A
cy6’eKTiB TOCTIONAPIOBAHHAL. 10 (DYHKILOHYIOTE ¥ PI3HIX chepax eKOHOMIKII
Ta B PI3HIX OPraHi3aIiiiHO-NIPaBoOBHX QOPMAX, MAIOTh OCOOTHEE 3HAUEHHS.
Ha crOTOAHIINHIM AeHb ALLTRHICTE Maitke BCIX MIATIPHEMCTB OB A3aHA 3
(iHAHCOBHMI PH3UKAMH, BHCOKHM PIBHEM KOHKYPEHIII, HecTauero (piHaH-
COBIIX pecypCiB. HEMOKIHBICTIO CIPOTHO3YBATH TIEPCTIEKTHBIL OTPINMAHHA
npubyTky. Lli HeratusHi (aKTOPI 3MYIIYIOTH ILATPIIEMCTBA, 30KpeMa aKIio-
HepHi TORAPHCTBA, OiIbIle YBArI IPHALIATH IHMTaHHMM (iHAHCOBOT Ge3MeKIL,
30KpeMa peanbHO OIiHIOBATII (HiHAHCOBI PH3IKIL (POPMYBATII PE3EPBH, CBOE-
YaCcHO BHOCHTH KOPEKTHBH ¥ ¢BOi (hiHAHCOBI CTpaTeril.

Crnin 3a3HAYMTH. [IO B CydacHill eKOHOMIUHIN TiTepaTypi He iCHYy€
€TIHOTO TIyMaueHHS TOHATT “(hiHaHcoBa Ge3NeKa miampueMcTBa’, MO B
MepIy Yepry 3YMOBJICHO BIACYTHICTIO JAHOTO TIOHATTA HA 3aKOHOMABUOMY
pini. [TiAXOAH 0 BI3HAYEHHS JAHOTO MOHATTA MOAAHO B a0 1.

PesynbTaTd aHATi3y BKA3YIOTh HA Te, IO OCHOBHHMI KPUTEPLAMIL AKL
¢ GA30BIMIH MTAX0AMH 0 BH3HAYEHHA OHATTA “diHaHCcOBa Oe3meka’. €:
pecypcHo- Gy HKIHOHATBHIE (CTaH 3aXHINEHOCTI ()iHAHCOBHX IHTEPECiB),
cTaTHuHIil (OIiHKa (pIHAHCOBOTO CTAHY). CTPYKTYPHILT (CKIaI0Ba €KOHO-
MITHOT O€3TeKH).

Tadanus 1 — ITiaxoan 70 TpaKTYBaHHS cyTHOCTI “dinancoBa
Gesmexa”

AsTop BuaHaueHns
0. |. Bapasoscsiult | CTyriHs SaXxMUEHOCT] (hiHAHCOBIX IHTEPECIS Ha BCIX PIBHAX thiHaHCOBIX BigHOCHH
A. B.Tyxosa, 37aTHICTS NANDUEMCTBA CaMOCTIfHO PO3POBNATY i NPoBOAKTY (iarcosy
1. . Anikina cTpaTerio, BianOBiOHO AO LiNed KopropaT#sHO! CTPaTen!, 8 yMOBax HEBNIHEHEHOM

$t KOHKYDEHTHOIO CepeaoBMiLa

Q. E.lyass 3abesneverHs CTIfIKOTO POSBHTKY, SIKE CIPUSE NOAANLLLONMY YAOCKOHANEKHIO
COLANBHO-BKOHOMIHHOT CUCTEMM | MAE AiEBNY, eDEKTUBHIN MEXaHIaM BUABMEHHS
1 NPOTUZT 30BHILIKIM Ta BHYTPILUHIM 3ATpo3am

1. O. bnanx KiNb¥ICHO | SKICHO AeTepMiHOBaHUi piseHb (hiHAHCOBOTO CTaHy RiANpUENMCTBa,
1110 3aBe3neuye CTabiMbHy SaXULEHICT: HOTO NPIOPUTETHIX 30anaHcoBanix
hiHaHCOBHMX IHTEPECIS Bia iaeHTHIKOBaHHX PeanbHiX | NOTEHUIHIX 3arpos
308HItLH50r0 i BRYTPILHLOTO XapaKkTepy, NapameTpy SKOro BiSHaYaIoTHCR
Ha 0CHOB! fioro chinarcoso! dinocodii % cTBOP:0TS HeobXigH! nepe aymosit
hiHAHCOBO! HATPIMEKM HOTO CTHAKOTO 3POCTaHHS B NOTOUHOMY it EPCneKTUBHOMY
nepiogax

K C.Topsryesa HasBHICTS TaKoro diHAHCOBOID CTaKy, skt XapaKkTepiayeTaea sbanarcosaHicTio

| KCTI0 CYKYNHOCTI (hiHAHCOBUX IHCTPYMEHTIB, KOTDI BUKOPHCTOBYIOTECS
NiARPHENCTBON, TEXHOMOM | NOCTr, CTIIGCTIO 40 BHYTPILIHIX | S0BHILLHIX 3arp03,
30aTHICTIO (iHAHCOBO! CHCTEMH FANPUEMCTBa 3aDS3NevyBaT/ PeanisaLlio BnacHix
hiMaHoDBMX iHTepeCHS, MicH | 388 4aHs A0CTaTHIMY OBCArani dhiHaHCoBUX pecypeia,
a Tanox 3abeaneyyeaTy eheKTUBHI | CTANMY POIBITOK Lie] diHaHCoBO! CicTeMH
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[Ipoaos:xenHd Tadmum 1

AsTop BusHaveHHs

C. ©, Moxpormsruit | cknafosa exoHomiqHO] basneky, sika nonsrae
y HabinblL e(EeKTUBHOMY BIKOPUCTaHHT KOPROPaTHBHIX PecypCiB

0. |. Cypakasa BaXMBa CHMAA03a YACTHHA eXOHOMIHO! Besneky nignpuemcTsa,

o 5asyeTsCA Ha HE3ANEKHOCTI, eUEKTHBHOCT | KOHKYPEHTOCTIDOMONHOCTI
hiHaHcis nignpreMCcTBa, Aka BiL0OPAKAETHCR YEPEs CUCTEMY KPUTEDIiB

{ NOKABHMKIB 1070 CTaHy, L0 XapaKTepuayioTs 3banarHcoBaHicTs diHaxcis,
ZOCTaTHIO NIKBIHICTS AKTVEIB | HasBRICTL HEOBXIAHYX TROLICBUX PEsepsis,
hiHaHCOBY CTabINbHICTD, CTYNiHL SAXHLEHOCT thiHaHCOBKX iHTEpeCcis

+a BCiX PiBHAX (DiHAHCOBKX BiHOCKH

B. B. Kapxasuyx TaKa QuHamidHa 03HaKa (hiHAHCOBOTO CTaHy NIANPUEMCTBa, Axa Bidobpaxac
/0TO CTHfKICTb Bif BHYTPILIHIX T SOBHILHIX 3arpos, 33aTHICT: 40 cTanoro
1 36anaHcoBaHOTD POIBUTKY Ta 3axucTy diHaHCOBMX iHTepecis

HeobxiaHICTh YTOYHEHHS METOMOIOTIUHIIX THAXOMIB A0 MOHATIA “di-
HAHCOBA Oe3TeKa aKIiOHepHOTO TOBapHCTBA' BH3HAUYAaeThCH Oe3nocepes-
HBO crienH}iKO0 opradisalil GIHAHCOBHX BIAHOCHH Y AaHiil opraHizaniiHo-
TIpaBOBIiT GOPMI. @ caMe: TIOPAAKOM CTBOPEHHS 1 IPABOBHM CTATYCOM: CHC-
TEMOKO YTIPABMiHHA; MOKTHBOCTAMIT (BIHAHCYBAHHS, TIOPSIIKOM (POPMYBaHHSA
KaMITamy; 0COOIMBOCTAMI PO3MOALTY IPHOYTKY: TTHTAHHAMH PO3MOALTY 1 Bi-
AYYKEHHS MaliHa 1 T.A. Y CBOIO Uepry, AT KOJKHOTO 3 IIIX acTeKTiR iCHY-
10Th XapakTepHi (IHAHCOBI PIBTIKIL, TIPUTAMAHHI 1A aKIHOHEPHOT hopvu
BACHOCTI, IKi BIHHKAIOTH IILA J1€I0 HETATIIBHHUX peanbHIX i HOTeHIIHHEX
(hakTOpiB BIMIIBY 30BHINHLOTO Ta BHVIPIIHLOTO cepeponml Tax, ocodtn-
BOCTI opraHizanii (piHAHCIB aKITIOHEPHIIX TOBAPIICTE HOTATAIOTH Y 3HATHIIX
TIOTEHIIITHIX MOKTHBOCTAX (JIHAHCOBOTO 3a0e3MeUeHHS AKIIOHEPHIX TOBa-
PICTR (BII3HAYSHHX IX 1HBECTHINITHOI MpHBaOMIBICTIO); B ICHYBAHHI CKIai-
HOT cricTeMIr (DiHAHCOBIX BIAHOCHH MUK CTPYKTYPHIIMII HiAPO3MiTaMII TOBA-
PHCTBA; ¥ TPO30POCTi 1X (PIHAHCOBO-TOCHOAAPCHKOT AISTBHOCTI, HASBHOCTI
OCOOTHBOT CIICTEMIT B3aEMOBITHOCIIH YIACHHKIB 1 aKIIOHEPHOrO TOBAPIICTBA
SK OPHAHIHOT OCOOH 3 TMPHBOAY PO3NOALTY Pe3yABTATIB AISLTBHOCTI; MOK-
THBICTH 3any4yeHHA (QIHAHCOBHX pecypciB Ha HOHAOBOMY PIHKY. OTKe, B
VMOBAX ANHAMIYHOCTI PHHKOBHX BiZTHOCHH OCOGINBO aKTYaTbHOIO € TIPO-
Gr1enMa 3a0e3ne e HHS HAMITHOTO 3aXHCTY 1HTePeCiB aKIIOHSPHOTO TOBAPHCT-
B4, SIKA PeaTi3yeThCA Yepe3 CTBOPEHHA A1€BOT CIICTeMH iforo ¢iHaHCOBOT
Oe3MeKH.

ToMy, Ha Hamy AVMKY. MiA (GIHAHCOBOIO GE3MEKO0 aKIIOHEPHOTO TO-
BAPICTBA CHIA PO3VMITH Takuil (piHAHCOBII CTaH, IO XapaKIEPI3yEThCS
20a71aHCOBAHICTIO 1 SAKICTIO CYKYITHOCTI (DIHAHCOBHX 1HCTPYMEHTIB. TEXHO-
0T 1 TOCTYT, 0 BUKOPHCTOBYIOTHC AKIIOHEPHIM TOBAaPHCTBOM Y TIPO-
neci pyHKUIOHYBaHHS, CTUIKICTIO 10 3aIPO3 30BHINIHBOIO 1 BHYTPIIIHBOTO
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XapaxTepy, 30aTHICTIO 3a0e3edyBaTli ZOCTATHIM 08CAroM ()iHAHCOBIX pe-
CYPCIB AIANBHICTD ¥ HOTOYHOMY Ii IIePCIIEKTHBHOMY [IePiojli, a TAKOK pea-
A13a1i0 GIHAHCOBHX IHTEpECiB BIACHHKIB aKLLIOHEPHOTO TOBAPHCTBA.
Cria 3a3HauntIL, o (iHaHCOBA Ge3MeKa aKUIIOHEPHOI® TOBApPICTBA
A€ 3MOTY 3a0e3TeYIITH (PIHAHCOBY CTiliKICTh, IIATOCTIPOMOKHICTD, MiKBii-
HICTS il (piHAHCOBY He3a7eKHICTh AKIHIOHEPHOTO TOBAPHCTBA, ONTHMATLHE
3aTy4YeHHA Ta eeKTIBHE BIKOPHCTAHHT (BIHAHCOBIX PeCYPCiB AKIIOHEPHOTO
TOBAPHCTBA; iMEHTH(HIKYBATH HeOE3MEKII 1 3arposH CTaHy aKIHOHEPHOTO
TOBAPIICTBA Ta PO3POOIATH 3aX0AH 1IOZO IX BUACHOTO VCVHEHHS, pO3pOGAsTIL
i 3anpoBansKyBaTi (HiHAHCOBY CTPATErifo HAa OCHOBI 3i1HCHEHHA OMIHKM Ki-
ABKICHHX Ta SIKICHIX IIOKA3HHKIB, SKi MAIOTh FPAHHUYHI 3HAUCHHS.
OcHOBHIMH YMOBaMII 3a0e3IeueHEs (IHAHCOBOT GE31EKH AKIIOHEPHOTO
TOBAPUCTBA €:
® HAABHICTE B AKIIOHEPHOTO TOBAPICTBA CTiIKOI 10 3arpo3 BIACHOT (iHAH-
COBOT CHCTEMIL fIKa CTIPOMO;KHA 3ade3nedyBarH peatizaniio GhiHaHCOBIX
iHTepeciB, Micil i 3aBHaHb;

e 30anaHCOBAHICTh 1 KOMITIEKCHICTh (D iHAHCOBIX {HCTPYMEHTIB, IO BIKO-
PHCTOBYIOTHCS Y TOBAPHCTRI;

e y3rOMKeHHS (IHAHCOBHX IHTEPECIB aKIIOHEPHOTO TOBApIICTBA 3 IHTe-
pecaMII IHIHX cy0 eKTiB foro (iHAHCOBHX BIAHOCHH;

® TOCTIiHHIII PO3BITOK (hIHAHCOBIIX BiAHOCIHH TOBAPIICTBA.

06’ cxToM 3a0e3meueHHs (piHAHCOBOI OE3MEKH aKIIOHEPHOTO TOBAPH-
CTBa € c(hopMOBAHA CHCTEMA TIPIOPHTETHIIX 30aTAHCOBAHNX (HiHAHCOBIIX iH-
TepeciB TOBAPIICTBA, AOACPKAHHS SKHX BIIMATAE BHKIITTA 3aXOAIB MOAO 1X
3aXIICTY B npoleci ¢iHaHCOBOI AistpHOCTL. CaMe (iHAHCOBI 1HTEpECH ak-
LIOHEPHOTC TOBAPIICTBA CTAHOBIATH OCHOBY TI00Y IOBH (DiHAHCOBIX BITHOCIIH
¥ TOBApHCTRI, BI3HAUAIOTH JOBIOCTPOKOBI T4 KOPOTKOCTPOKOBI IPIOPHTETII 1
HANPAMII PO3BUTKY Beiel foro (hiHaHCOBOI AisLIbHOCTI, POPMYIOTE CHOHY-
KanbHi MOTHBI (piHAHCOBO-eKOHOMIYHOI aKTIIBHOCT] B PHHKOBOMY Cepefo-
BHIII. 3arafbHa clicTeMa (JiHAHCOBIIX {HTepeciB BII3HAYACTLCA B MPOLECi
(opyyearHa (iHAHCOBOT CTpaTerii aKIiOHEPHOTO TORAPHCTBA Ta 3HAXOANTH
BiZ0GpaKeHHA B CTPATEeTiUHIX LTAX 1 3aBAAHHAX po3BITKY. OTAe, QpiHaH-
COBY Oe3MEKY MO/KHA PO3ITIATH AK 3AaTHICTH aKIIOHEPHOTO TOBApIICTBA
CaMOCTIITHO po3podAATH 1 HPOBOANTH (PIHAHCOBY CTPATETIIO BIATIOBIAHO 10
METIL 2aTa71bHOT KOPHOPATIBHOIL CTpaTerii B YMOBaX HEBH3HAYEHOCTI i KOH-
KYPEHTHOT O CepeIOBHIIA.

V iTOMY JKITTE3AATHICTH aKLiOHEPHOTO TOBAPHCTBA BIIZHAYAETHCS
yeTaneHicTio fforo iHAHCOBOIL AISLILHOCTI, OAHAK TOPYIIEHHS TPOIOPII i
3B’ A3KiB B OpraHizallii (iHAHCOBNX BIAHOCHH aKI{OHEpHOIO TOBAPICTBA
Bede A0 ii AecTabimi3amii i. IK HACTIAOK, BIHIIKHEHHS KPH3OBIX SABUIN ¥
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Mpobriemu i nepcnexTisu Po3BUTKY GaHKIBCHKOT CHCTEMM YrpatHu

3aificHeHHI (HAHCOBIIX omepaliit i npouecis. CamMe ToMy cucTeMa QiHaH-
COBOT Ge3MeKH aKLIOHEPHOTO TOBAPTICTRA MOBITHHA BiATIOBIAATII BUMOTAM
cTa0LIBHOCTI B HACTHHI CBOET 3TATHOCTI IHATPIIMYBATH BIAHOCHO IIOCTiiiHi
TIapaMeTPH 3aXHIIEHOCT! (piHAHCOBIIX IHTEPECIB B YMOBAX TPHBATIOTO BILTHBY
AeCTPYKIIBHIX (PaKTOPIB 30BHIIIHBOIO 1 BHY TPIIHBOIO CEPEeaOBHILL
[Iponec ynpaprinms GpiHaHCOBOIO Ge3MEKO0 Nepeadadae po3podKy Ta
peanisallilo IEBHOTO MeXaHizMy. Ilin MexanizmoM 3adesneveHHs (iHaH-
Copoi Oe3MeKII aKIIIOHEPHOTO TOBAPHCTIBA CIA PO3YMITH CYKVIHICTh YiTKO
BII3HAYEHIX A1l 31 CTBOPEHHA HAZUTHIIX YMOB [apaHTVBaHHA 10ro 3aXHCTy
Bill HETaTHBHOTO BIUINBY BHYTPIIUHIX 1 30BHimHIX 3arpos. L{i aii Moxy T
MICTHITI B OO1 CYKYIIHICTB OpraHi3auiiiHuX, (pIHAHCOBIX 1 IIPaBOBHX 3aC0O01B
BILTMBY 3 OOKy CyO €KTiB yHpaBMiHES (hiHaHCAMH aKIIOHEPHOTO TOBAPICTBA,
CTIPAMOBAHNIX Ha CBOEYACHE BHABNECHHSA, TOTICPE/UKECHHS, HeliTpanizamimo i
JIKBiAALIIO 3arpo3 diHaHCOBII Gesneni JaHOTo cyd €KTa I ANPHEMHIILITBA.
Jlo OCHOBHHX 3aTpO3, IO CHPIMMIHMOTH HEOOXIAHICTh PO3POGKIT MeXaHi3My
3ade3neueHHs (piHAHCOBOT Oe3MeKH aKIOHEPHOrO TOBAPIICTBA, MOKHA Bil-
HECTH: TOTipINeHHS (hiHAHCOBOTO CTAHY. IPIBAaGNBiCTE Gi3HECY M peii-
ZEpCTBa, IOPYIEHH 3aKOHOAABCTBA NIPH O(OPMICHHI IPAB BIACHOCTI, HAAB-
HICTh NPHHLIINAT-aT ¢ HT-KOH(TIKTIB.
B ocHoBi MexaHi3My 3a0e3iedeHEA (IHAHCOBOI Oe3MEKI aKIiOHEPHO-
IO TOBAPICTRA 3HAXOANTBCA CHCTEMHE OEIHAHHI IHCTPYMEHTIB, METOAIB,
Bayke/liB Ta iH(pOPMAaUiIiHO-aHATITIIMHOIO 2a0e3lIeYeH S, CTBOPIOBAHIX HA
0asi NpHHLIIIB 3a0e3rredcHHA (IHAHCOBOT GE3MEKH, 10 00 €KTHBHO iCHY-
10Th SIK €KOHOMITHI 3aKOHOMIPHOCTI, 8 TAKOK BUPOOIAIOTECS CYE €KTaMu
yupapiiHHs GiHAHCOBOI Oe3leKH aKUIOHEPHOTO TOBAPHICTBA IS AOCHT-
HEHHS 1 3aXICTY fiore ¢inancosnx inrepecis (puc. 1). Cnia 3asHaunTi, 1Wo
(hinancoBa Ge3meka e CKIaA0BOK (BIHAHCOBOTO MEeXaHiaMy (YHKLIOHYBAHHS
AKIIIOHEPHOTO TOBAPICTBA.
CrpyKrypa MeXaHi3My 3abesneueHES QIHAHCOBOT GE3MEKH aKIHOHEPHOTO
ToBapHCTBa POPMY€EThCS 3 YPaXyBAHHAM IPHHLNINE YIPaBTiHHS (iHaH-
COBOIO O€3IIeKOI0 AKLIOHEPHOIO TOBAPICTBA, 4 caMe:
© IepPBHHHICTH TOCTIOAAPCHKOTO 3aKOHOAABCTBA;
®  3aCTOCYBAHHA IPOIrPaMHO-IITBOBOIO YIIPABTIHHA;
® 00O0B’A3KOBE BH3HAUSHHA CYKYITHOCTL BIACHUX (DiHAHCOBUX IHTEpeCiB
THATIPHEMCTRA ¥ CKIaAi HOT0 Micti;

© IHTEIPOBAHICTH IIACHCTEMII YIIPABIIHHS (PIHAHCOBOK GE3NEKOIO 13 3a-
TabHOIO CHCTEMOIO (PIHAHCOBOTO MEHETKMEHTY

e 3ale3meveHHs 30a1aHCOBAHOCTI QIHAHCOBIIX IHTEPECiB MIATPIEMCTBA,
OKpeMIIX [0ro miApO3ALTB 1 HePCOHATY !

© B3acMHA MaTepiaZbHa BIATOBIAATHHICTE TIEPCOHATY 1 KEPIBHIIIIBA 3a CTaH
(iaHCOBOT Ge3MeKH MIATIPIEMCTBA]
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¢ HEOOXiAHICTh NOCTITHOTO MOHITOPHHTY PeambHITX i IOTHIHHIIX 3aTPO3;

® BIAMOBIAHICTH 3aXOAiB MOK0 3abe3MeueHHA (GiHAHCOBOT Ge3NeKkH eKo-
HOMIYHIH CTPATETil PO3BITKY MIANIPIEMCTBA, 110r0 Micii:

°® KOOpHIHAIif peatisallii 3aX0miB mono 3alesmeueH s (iHAHCOBOT Ge3NeKi
HA MATPHEMCTBI;

° HEOOXIMHICTH i CBOEYACHICTS VAOCKOHATEHHS B PA3i TOTPeGH CICTEMI
¢hiHaHCOBOT Ge3MeKII M ATPHEMCTRA;

® HAIBHICTH 3BOPOTHOTO 3B A3KY:

® HEOOXiHICTh OpraHi3aliifHOro 1 METOANIHOTO OHOPMICHHA THACHCTeMH
(hiHaHCOBOI Oe3nekH;

o MiHIMI3allia BHTPAT Ha 3a0e3MedeH s (iHAHCOROT Ge3MeKH MAPHEMCTBA.

| DiraHcoBi MexaHi3n YHKUIOHYBaHHS akuioHepHOMD TosapHcTsa

|

DiHaHCcoBi Mexarism sabesneyenns BryTpiwsi 7a s0BHiwH
iHTEpecK dinaxcoso; Besnexu AT 3arposu

Miacucrema saxucty:
® MOHITOPUHT,
® iHAKKaTOPH (iHaHCOBOrD CTamy
Ta [X IparitiHi SHaYeHHS;
E' ouinxa piHs isaxcosoi Geanex;
{® KOMNNEKC 3ax0/iB LO0AO MonepeaKeHHs
Ta HeWTpanisauii sarpos

Mincucrema sabesnevenHs:
ie chysilii ynpasnisHs;
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Pospobia Ta BrposampreHHs
<hinarcosoi cTpareri

Pucynox 1 — Mexanizy 3abesnevenus ¢inanconoi 6e3mexu AT

OCHOBHINMII efleMeHTAMIT MeXaH{3My 3a0e3TeueHHs (iHAHCOROT Ge3MeKH
aKIiOHEPHOTO TOBAPIHCTBA € TAKi: OpraHizamiiina cTPYKIYpa. Mo HO3BOJIE
NPOBOIHTH aHalli3 cTany (GiHAHCOBOI Ge3MeKH aKUiOHEPHOro TOBAPHCTEA 1
PO3pOCKY CTpATeTili, AKi MOKYTh OyTH BIKOPHCTAHI /LT OTTIMI3alli piBHA
(biHAHCOBHX PIBHKIB M yac (OpMyBAHHA Ta peaTisalii HiHAHCOBOT CTpaTe-
rif; pYHKUIT yNpaBTiHys, 30KpeMa [IaHYBAHHS (BKTHOUAIOUIT IPOrPAMYBAHHS
1 IPOTHO3YBAHHSA), OPTAHI3aIlA | PEeTYIOBAHHSA, CTHMY TIOBAHHA, KOHTPOTh
Y CKIAZi OGMIKY. aHATi3Y i ayMIITy: METOMI YIIPaBIiHHA; hiHAHCOBI THCTpY-
MEHTIL: KPHTEPii OMIHKH PIBHS (IHAHCOBO-eKOHOMIYHOT Oe3MeKH Ta eeKTiB-
HOCTI YIIPaBIiHHA (HiHAHCOBO-e KOHOMIUHOK GE3MEKOI0.
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Tpobnenmi i nepenexTUBy Po3BiTKY DanKiBcbKoT cucTemm Yepainu

Bucuosxu. Oinagcosa Oe3iiexa Bixirpae 3HauHy ponb ¥ 3a0e3eueHHi
e(peKTHBHOTO PO3BIITKY MiAnmpHeMcTBa. Po3podieHa crcTeMa 3aXO0AiB 3a-
GesmeuenHs (piHAHCOBOT Ge3MeKI CTBOPIOE YMOBII N peamizallii ZOBIO-
CTPOKOBIIX KOPIOPATHBHIIX 1 (IHAHCOBIX IIiell aKiliOHEPHOTO TOBAPIICTBA,
Z03BOIIE PEalbHO OMIHITI (HiHAHCOBI MOKIIBOCTI TOBAPHCTBA Ta 3ade3-
HeYIITH MaKCIIMATLHEe BIIKOPHCTAHHS {070 BHY TPIIIHBOTO 1 30BHIIIHBOIO
TIOTEHITIANY.

Cnucox aimepamypu
. Bapanorcskuii O. I Pinancoea dezneka B VRpaiHi (METOAOIOTIA OMIHKTI T2 MEXAHI3MH
zabesnevenns) / O. 1. Bapanoscokint ;| KniBchbKiNl HamioHaIBHIIT TOPTOBENBHO-
exonoMiunmit yH-T. — K. : KHTEY 2004. — 760 c.
2. Baanx M. A. Vnpasrenue (uHaHcoBoii Ge3onacHocThio npempuatis /H. A. Baadk. —
K. : DOaera, Huxa-[enrp. 2004. — 784 c.
. Topauepa K. C. Mexaniam ynpapaisag (iHaHCOBOI0 O€3MEKO0 MANPHEMCTRA : aBTO-
ped. mue. xaua. exon. Hayx: 08.06.01 / Topauesa K. C. — K. : HAVY 2006. - 17 c.
.Tyase O. E. OunancoBast Ge30MaCHOCTE arpo(opMITPOBaHiil B YOTOBHAX KPH3NCHBIX
nedopMarii 5KOHOMHYECROTO MPOCTPAHCTEA Y KPAHHBIL: JAHArHOCTHRA 3KOHOMHUECKIIX
sosmoxkHocrel / O. E. Tyass // Poccuiickiil 3K0HOMHYECKHIT NPOTHO3. — MoCKBa :
MOK. 2009.
Tvkosa A. B. Postb (rHaHCOBOIT 6e30MaCHOCTI IPEANPHUATHS B CHCTEME €0 3KOHOMII-
yeckoii Gezonacrocti / A, B. T'yropa, I1. 1. Anuxiina /7 OSpasoeasile 11 001IeCTBO. —
2006. — Ne 3. - C. 98-102.
. SIpumiko O. Teopernusi acnexTH (iHaHcOBOI He3nekn mampuemctea / O. Spuimko,
€. Txauenxo. B. bepesid [Enexrponuuil pecype]. — Pesxinm gocryny : http:/archive.
nbuv.gov.ua’portal/’Soc Gum/Ecan/2011_9_3/pdfiyaryshko.PDF.

Otpnmano 06.08.2013

oy

(%)

d

wn

jol

Summary
The article considers the features of ensuring the financial security of
joint-stock companies. Key elements for the mechanism to ensure the fi-
nancial security of joint-stock companies are identified in the article.
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BMNNB MAPKET-MEWAKEPIB HA ®OPMYBAHHSA LIIHU
®IHAHCOBOI'O [HCTPYMEHTA

¥ cmamimi oxpecaeno necOXiOHICb PO3IBUMKY THGPACHIPYKINVDU PUHKY YIHHUX
nanepie, 30KpeMa INCMUmYMy Mapreni-seiikepie 033 QOPMYEAHHA CHPUAMIUBUX YMOE
3abe3nedenns TikgIOHOCHT QIHAHCOBUX THCMPYAIEHMIS.

Knowoei croea: siapkem-aelikep, 0ipxea, yiHHI NAnepit, XeO’CYeanHa.

IHocTanoBra npobaeyu. Ha cboroui XapakKTepHO 03HAKOK (oH-
JOBOTO PHHKY € T€, IHO B eMITEHTa € 00MeKeHa KiMbKICTh pHHKOBHX MEXaHi-
3MIB, 32 JOMOMOIOIO SIKIX MOJKHA BIVHIHYTH HA TIOKA3HUKII IIHHIIX [TaTiepis,
TaKHX AK KypcoBa BapTicTb, 0OCSTH TOPTiB, BEIHUMHA CIIPEyY, TKBIAHICTE
mipHIX nanepiB. ToMy edeKTHBHE BHKOPHCTAHHA 1CHYIOUOI PITHKOBOT iH-
(GpacTpYKIVPH € BajiCTUBIIM eIeMEHTOM Peamisaliii CTpaTerii eMiTeHTOM Ha
(oHAOBOMY PHHKY. 3AIHCHHTIH OLTBII eeKTHBHY peanizamio eMiciiiHof
CTpaterii eMiTeHTY J0TIOMATaroTh TaKi iHPPACTPYKTYPHI YUACHUKH PIHKY, AK
MapKeT-MeHKepH. IO HIATPIMYIOTH HKBLAHICTE OIp’KOBOTO PUHKY. SIK mpa-
BH0, BOHII AOTE N0 001IBa OOKM — K NPOAABI Ta SIK TIOKY il

¥ TOMi JKe yac A4 TOro. o0 MIATPHUMYBATII KOTHPYBAHHS [{HHIIX Tare-
PIB €MITEHTA, MapKeT-Melikep IOBIHEH MATH SK AOCTATHHO BETUKHH HakeT
LIHHHX HaIepiB, TaK i (piHAHCOBY IOTYKHICTD, Ta AKTHBHO TPAIIOBATH Ha
PHEKY. B yMOBaxX €KOHOMIUHIIX pealiil JaHi YIaCHIIKH Ha BiTUII3HAHOMY
PHHKY HE MalOTh JOCTATHIX BaKe/iB ATA IOBHOT peari3aiil CBOIX MOKTII-
BOCTEI.

AHamdiz ocTanHix Jocairkess i nybairauniil. Y 6ineimocti Brman-
KiB y HAyKOBI 1 crienianizoBasili niTepaTypi ABUIBHICTE MapKeT-MeliKepis
BITUH3HSHHMH Ta 3apYOLKHHMII BUSHIIMII BIICBITIIOETHCS HOOTYHO. 3ramy-
BAHHA PO HHX BIAOYBAIOTHCS B PAMKaX PO3KPHTITS MHTAHb [IEPBHHHOTO
PO3MIINEHHA aKWifi. pHEKY NOXIAHHX HiHHHX Tanepie, prHKY Forex 1a im-
IIIX ACHeKTiB (piHAHCOBOTO PHHKY. BIICBITTeHHAM MpOGNeM MiLTBHOCTI Ma-
pKeT-MelHKepiB 3afiMatoThes Taki daxisui-ipaktikiL, sk [ CepedpeHuikos.
B. Trapaoscexuit, C. [Tapomixos, C. Mopo3sos, O. CtapdieHko.
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