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OIIIHIOBAHHS PIBHSI EKOHOMIYHOI BE3IMEKHU NIJIIPUEMCTBA

CroromHi cutyariss B YKpaiHi XapaKTepH3yeThCS 3HAYHOIO MOJITHYHOIO Ta CKOHOMIYHOIO
HEeCTaOUIbHICTIO, TOMY MIANPUEMCTBA JIeJjalli YacTille 31ITOBXYIOThCA 3 MPoOIeMoro 3a0e3neueHHs
EKOHOMIYHO1 Oe3neku. Y LbOMY KOHTEKCTI Ba)KJIMBE 3HAUEHHS Ma€ HAJICKHE OLIIHIOBAHHS PIBHA
EKOHOMIYHOT O€3MEeKH IiIPUEMCTBA, SIKE JAa€ MOXKJIHMBICTD ONEPAaTHBHO BCTAHOBUTH CJalOKi 30HH,
3arpo3u eKOHOMIUHIK Oe3reri Ta po3poOUTH KOHKPETHI 3aX0/IH 100 1X yCyHEHHs/mocaadneHHs aii
iX BIIIUMBY Ha (YHKLIOHYBaHHS MIiANPUEMCTBA Ta 3a0€3MEUEHHS HaJEKHOT0/0a)KaHOTO pIBHA
€KOHOMIYHOT Oe3MeKH.

Ha exoHomiuHy Ge3neKy miANpUEMCTBA BIUIMBAIOTH SIK 30BHIIIHI, TaK 1 BHYTPIIIHI YUHHUKH.

Jlo 30BHINIHIX YMHHUKIB, IO BIUIMBAlOTh HA EKOHOMIYHY O€3MleKy MiIIpHEMCTBA,
BITHOCATBCS:  TOJITUKO-TIPABOBI,  COIAJIbHO-€KOHOMIYHi,  €KOJIOTiYHi, = HAayKOBO-TEXHIYHI,
TEXHOJIOTI4HI, MPHUPOAHO-KIIMAaTUYHi, JaeMorpadiyHi, KpUMIHAJIICTUYHI Ta 1H., SKI uepe3
HECHPUATIANBI 3MIHM TMOJITUYHOI CHUTYaIlll; MaKpOEKOHOMIYHI MOTPSACIHHA (KpU3H, MOPYLICHHS
BUPOOHMYMX 3B’A3KIB, 1HQUIALIIO, BTPATy PHUHKIB CHPOBHHU TOIIO); 3MIHM Y 3aKOHOJABCTBI
(HampuKJa/, MOJAaTKOBOMY), 110 BIUTMBAIOTh HA YMOBH T'OCIHOAAPCHKOI JisSUIBHOCTI; HEPO3BUHEHICTh
1H(PPACTPYKTYpU PUHKY Ta 1H. MOXKYTh CIIPUUMHUTH 3arpO3U €KOHOMIUH1HM Oe3Meri minprueMCTBa.

BuyTpimHi HeGe3nekH 1 3arpo3u eKOHOMIYHIM Oe3neli 6i3Hecy BUHUKaIOTh 0€3M0CepeHbo Y
chepi rocnogapchKoi AISITBHOCTI TMiAMpueMcTBa. Jl0 OCHOBHIX YHHHHUKIB PU3UKY MOXKHA BiHECTH:
BUOIp HEHaJIWHUX MapTHEpPIB Ta IHBECTOPIB; HENOCTATHS MAaTeHTHA 3aXHUIIEHICThb; MOPYLICHHS
pexxumy 30epexeHHs KoH¢ineHUidHOi iHdopMalii; NpoTUHpaBHI MAii NpamiBHUKIB; BIATIK
KBaJi(piKOBaHUX KaJpiB, HEMpPaBUJIbHA OIlIHKA iX KBasi(ikallii, iXx HU3bKa KOMIETEHTHICTb; BUX1] 13
maaxy oOdMCIIOBaJIbHOI TEXHIKW; aBapli, NOXexi, BHOyxH; mnepeboi B eHepro-, BOJIO-,
TEIUIONOCTaYaHH1; HEAOCTaTHIN PiBeHb AMCUUIUIIHYU; ICTOTHI YIIYIIEHHS SIK Y TAKTUYHOMY, TaK 1 B
CTpaTeriyHoMy IJIaHyBaHHI; MOMWIKH Y IPOTHO3YBAaHHI 3MiH 30BHIIIHBOTO CEPEIOBHUIIIA.

JloC/miDKEHHIO TIMTaHb OIIHIOBAHHS PIBHA CKOHOMIYHOI O€3MEeKH IMiJNPUEMCTBA B

E€KOHOMIYHIN JIiTeparypl NPHUAUIAETHCS 3HA4YHA yBara. 30kpema, Taki aBropu sk JI. Jlonmenp 1 H.



Bamenko [1], 1. Haropua [3], O Kamwummuikosa [4], C. lwismenko [6], B. Oprtuncekuii, .
Kepuunpkuit ta 3. XKuBko [7] y cBOiX HayKOBHX TpamsXx BHUKOPUCTOBYIOTh METOIMKY, IO
IPYHTY€ETBCSI HA PO3PaxXyHKy MOKa3HUKIB 32 CKIIAJIOBUMH €KOHOMIYHOI O€31eKH, epeBeICHH] PiBHA
KOXKHO CKJIaJJOBOi y BIJHOCHY BEJIMYMHY Ta BH3HAUEHHI I1HTErpaJIbHOTO TOKa3HHUKA SIK
CEPEIHbO3BAKECHOI OIIIHKM CKJIAJIOBUX EKOHOMIYHOI O€3IMeKH MiANpUeEMCTBA. YuM  OIMKIMiA
IHTErpaIbHUI TOKA3HUK JI0 OJUHUII, THM BHUIIUI PiBeHbh EKOHOMIYHOT O€3MEKH.

C. losOns 1 H. I'iyosa [2] rpymytoTh CKJIaI0BI EKOHOMIYHOT OE3IIEKH B paMKax TPbOX PiBHIB:
MMOTOYHOTO, TAKTHYHOT'O 1 CTPATETIYHOTO. 3arajJbHUN PiBEHb €KOHOMIYHOI O€3MEeKH IMiAMPUEMCTBA 3a
X METOMKOIO BU3HAYAETHCS SIK CEPETHHO3BAKEHE 3HAYCHHS TPHOX PiBHIB.

J1. KoBanmboB ta 1. [TneraukoBa [5] 3a3Ha4ar0Th, 10 BIUITMB BHYTPIMIHIX Ta 30BHINIHIX 3arpo3
Ha CKOHOMIYHY OE3MeKy MiANMPUEMCTBA BIJOOPAKAETHCS Yy 3MiHI BEJIMYMH ITOKAa3HHUKIB HOTO
JiSUTBHOCTI 1 BU3HAYA€ThCS CyMyBaHHSM (YHKIIH 3alle)KHOCTI pIBHA EKOHOMIYHOi Oe3meKu
mignpuemctia (f(x1), f(x2),..., f(Xi)) Big mOKa3HUKIB Horo AisuibHOCTI (X1, X2, ..., Xi).

Omintoroun piBeHb eKkoHOMIuHOT Oesmeku mignpueMmctBa JI. Jlowens 1 H. Bamenko [1]
MPONOHYIOTh  BUKOPHCTOBYBATH PHUHKOBY CKJIAJOBY OI[IHIOBAHHA E€KOHOMIYHOI  Oe3reKu
nignpuemctBa, C. JloB6Hs 1 H. T'iuoBa [2] — KomepuiliHy, pUHKOBY, COIliaJdbHY, CHPOBHUHHY Ta
eHepreTHuHy ckianoBi, I. Haropna [3] npornoHye BUKOPUCTOBYBATH iHHOBAIIHY 1 peTPOCHEKTUBHY
ii ckmamoBi, C. Ltsmienko [6] — puHKOBY Ta iHTEphEicHY.

VY nporieci BU3HAYCHHSI PiBHS €KOHOMIUHOI O€3MEeKH MiMPUEMCTBA HA3BUYAMHO BAKIIUBUM €
BUOIp MOKAa3HMKIB, sIKi BijoOpaxarTh ii ckianoBi. CKIaJHICTh OLIHIOBAaHHS PIBHSA €KOHOMIYHOT
0e3neKku MiANPUEMCTBA MOJATaE y TOMY, IO JEsKi MOKa3HUKH HE MaroTh 3arajJbHONpPUHHSATOrO
3Ha4eHHs. Takok Ha pIBEHb EKOHOMIYHOi Oe3NeKH MIANPUEMCTBA BIUIMBAIOTH  SIKICHI
XapaKTEePUCTUKH (TaKl K: pIBEHb JOBIPU JO MIANPUEMCTBA KOHTPAreHTIB, BIJJAAHICTh IEPCOHAIY,
KpeAWTHA pemyTallis TOIO), BIUIUB SIKHX TAaKOK MOXKHA OI[IHUTH HEOJAHO3HA4YHO (CyO’ €KTHUBHE
OLIIHIOBaHHS ).

AHa3yl09M ICHYIOUl METOIWKH, BBAXAEMO 3a JOIUIBHE BUAUINTH TaKli OCHOBHI TPyIHU
MOKA3HUKIB (K1 BKJIIOYAIOTh MEPENiK MOKA3HUKIB) JUIS OI[IHIOBAHHS PIBHS €KOHOMIYHOI Oe3rneku
MiITPUEMCTBA!

1. dinancoBa rpyna MOKa3HHUKIB: HAJMUIIOK ab0 HecTada BIACHUX OOOPOTHUX KOIITIB,
BJACHUX OOOPOTHMX KOUITIB 1 JOBIOCTPOKOBUX IIO3WKOBHX; JiKepeida (OpMyBaHHS 3ariacis;
puOYTKOBICTb; /I1JIOBA aKTUBHICTh; (PIHAHCOBA CTIMKICTh; MJIATOCIIPOMOKHICTb.

2. KazmpoBa (iHTenekTyasibHa, COLliaJIbHA) TPyMa MOKA3HUKIB: MOKA3HHK IUTMHHOCTI KaJpiB;
koediieHT KBamiikarii MpaiBHUKIB MMiIMPHEMCTBA; TOKA3HUK BUHAXIIHUILKOI aKTUBHOCTI;
YacTKa JO0XOAY MiANPHEMCTBA BiJ] BUKOPUCTAHHS 1HTEJICKTYaIbHOT BIACHOCTI; PIBEHb NUCIMILIIHM;

MPOYKTUBHICTH Mpalli; pEHTA0CIBHICTh TPYIOBUX PECYPCIB.



3. BupoOHHUYO-TeXHOJOTIYHA CKIagoBa (TEXHIKO-TEXHOJOTIYHA, BHPOOHUYO-TEXHIUHA,
IHHOBALlIHHO-TEXHOJIOTIYHA, HBECTUIIITHO-TEXHOJIOTIYHA, BUPOOHHMYA): PIBEHb MPOrPECHBHOCTI
TEXHOJIOTiH; piBeHb MPOTPECHBHOCTI NPOAYKIii; KoediumieHT Opaky; piBEHb TEXHOJIOTIYHOTO
nmoTeHItiany; (oHA0030pOEHHICTh TMpalli; KoedilieHT BUOYTTS OCHOBHHMX 3ac00iB; Koedilli€HT
OHOBJICHHSI OCHOBHOT'O KaITiTaly; MaTepiaJlOMICTKICTh; KOe(iIli€eHT 3HOCY OCHOBHHUX 3aC001B; PIBCHb
3aBaHTa)KEHHS] BUPOOHMYUX MOTY)KHOCTEW; EHEPrOMICTKICTh; KOS(Iilli€HT IHBECTYBaHHSI.

4. 3akOHONABUO-TIPAaBOBA CKJIAJ0OBAa. IMHUTOMAa Bara JOTOBOPIB MIANPHEMCTBA, 32 SIKUMH
BIIKPHTI CYJIOBI CIIpaBH, y 3arajibHiil KUIBKOCTI TOCIIOAAPCHKUX JOTOBOPIB IMiANPUEMCTBA; MUTOMA
Bara OJIep)KaHMX ITpadHUX CaHKIK Yy 3arajdpHId Ccymi 3000B’s3aHb 3a TOCHOJAPCHKUMH
JOTOBOpPaMH IIIIPUEMCTBA; IMHATOMAa Bara CIUIAYeHUX INTpa(HUX CaHKIIA Yy 3aralbHid Ccymi
3000B’s3aHb 3a TOCIOAAPCHKMMHU JIOTOBOPAMH IIIPUEMCTBA; YacTKa BHUTpAT Ha IOPUINYHE
3a0e3nedyeH sl JisSUTbHOCTI MiANPUEMCTBA B 3arajibHid CTPYKTYpi MOTO BHUTpAT; KOC(IIiEHT SKOCTI
IOPUIMYHUX MTOCITYT; KOS(DIIEHT IOPUIUYHOTO MEHEPKMEHTY.

5. TadopmarniitHo-aHamiTHuHa CKiIagoBa: Koe(ilmieHT TOBHOTH iH(oOpMalii; KoedirieHTt
TOYHOCTI 1H(OpMaIil; KoedilieHT cynepewmBOCTi iH(oOpMalii; NPOAYKTHBHICTH iH(pOpMAILi;
koe(imieHT 1HPOPMAIIHHOT OCHAIIIEHOCT1; KOe(Ii€HT 3aXHUIEeHOCTI iH(popMariii.

6. Exonoriyna ckianoBa: Koe(ilieHT Oe3meyHOCTI MPOAYKIii; KOe(IIIEHT «EKOJIOT14HOTO
Oanmacty», Koe(dilleHT palioHaJIbHOIO BHUKOPUCTAHHS BIAXO/IB; PEHTAOENbHICTh MPOAYKILI 3
BIIXOMIB; KOe(DIIIEHT 3a0pyaHEHHS CEpEeOBHINA; CTYIIHb 3a0pyIHEHHS TOBKULIS; IOKa3HUK
IIPUPOAOOXOPOHHOT TiSITBHOCTI.

7. CunoBa ckj1aioBa: KoeQilieHT Oe3MeKu TPaHCHOpTY; Koe(dillieHT 3aXMIICHOCTI MaiHa Ta
MepcoHalTy NIANPUEMCTBA.

Bu3HaueHHST KOMIUIEKCHOTO MTOKa3HHUKA PiBHS €KOHOMIYHOI O€3MeKH pO3paxoBYEThCS MUITXOM
CYMYBaHHs YCiX CKJIaJIOBUX €KOHOMIYHOI O€3MeKH 3 ypaxyBaHHSM Koe]illieHTa BaroMOCTi KOXKHOI
CKJIaJ[0BOI.

BceraHoBUBIIM BIIXWIEHHSA BiJ] MakCUMalbHO MOXKJIMBOT0/0a)kaHOTO PIBHS €KOHOMIYHOI
Oe3MeKn 3a KOKHOK CKJIaI0OBOI0 MOXKEMO BHUSIBUTH YHHHUKMA BHYTPIINIHHOTO Ta 30BHIITHHOTO
Cepe/IOBHIL, 5K BIUIMHYJIM HA 3HMWKEHHS ii piBHS, BCTAHOBUTH MPUYMHU HETaTHMBHOTO BIUIMBY Ha
eKOHOMIYHY Oe3MeKy MiANPHEMCTBA Ta pPO3POOUTH 3aXO0AM M0N0 ii MOCUIICHHS.
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