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Summary

The need to study and develop directions for overcoming the negative
consequences of financial crises and, especially, the global financial crisis of
2020-2022. determined the relevance of this scientific research. The purpose
of the work was to study the essence of financial crises, their historical
development, as well as to find effective ways to overcome them through the
system of "aging money" of Silvio Hesel and the means of finance of the
"people’s economy"”, which had practical approbation in the economic
experiment in the Khmelnytskyi region in 2018-2022 p. The paper examines
the causes and stages of development of financial crises of the
20th-21st centuries, examines the historical aspect of the use of "Heselian
money" as a means of overcoming crises at the local level; the advantages of
using aging money are analyzed using the example of Wergel (Austria).
In addition, the financial model of the "people’s economy" is characterized, as
well as the model of people’s communities to minimize the consequences of the
current global financial crisis is studied and proposed. The work proposes a
number of measures to improve the financial and economic situation in our
country, such as: providing tax benefits for small businesses during the first
5 years of operation to revive the domestic economy, introducing a ban on
crisis profits (with the exception of consumer enterprises); carrying out
extensive explanatory volunteer work regarding the danger of monopoly and
capital concentration. In addition, it is proposed to use the promissory note
form of payments to solve the issue of lack of funds as an alternative to money
emission. Using the experience of using commodity coupons (aging money) of
the city of Wergl (Austria) in the 1930s of the 20th century. will allow to
saturate the economy of the region with financial resources and overcome the
negative manifestations of the financial crisis and stabilize the situation.
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Introduction

At all times, humanity, as well as our state in the present, was faced with the
need to solve urgent priority tasks regarding effective and fair economic and
monetary regulation, as well as to determine the optimal ways of developing
these relations. Many well-known and little-known world economists worked
on this task and tried to decide how the monetary and financial system should
be built so that the interests of all its participants are most effectively satisfied.
Today’s conceptual model of economic and financial relations has so far
satisfied the interests of, one might say, the majority. But over the past
100 years, economic crises have become more frequent, including global ones
(1924, 1930-1933, 2008, 2020, and up to the present time). Also, wars and
hostilities weaken the already weak economies of the regions and the world.
Therefore, many scientists, theoreticians and practitioners were engaged in the
search and construction of an effective economic and financial paradigm,
especially at the peak of crises, and one of such scientists was Silvio Gesell, an
Argentine-Austrian entrepreneur, financial theorist-reformer, who was a
contemporary of Keynes and developed his unique, so to speak, an alternative
monetary system under which even the most crisis-ridden economies could get
out of the crisis quite quickly. This theory was presented by S. Gesel in the
work "Natural Economic Order" [1, p. 5], which was very popular in Europe in
the 1920s and 1930s, so that it was practically called an "economic miracle".
But the deepening monopolistization of the economy nullified all the good
efforts of young reformers and followers, and, even under the pressure of
monopolistic structures, it was pushed out of the discussion topics as not
meeting the interests of capital holders, not giving corrupt and other shadowy
unfair competitive advantages. However, with the adoption in 2012 by the
Central Bank of Denmark, for the first time in the recent modern history of
money, of a negative deposit interest rate of -0.5%, the revival of the "Heselian"
model of the economy to replace the "Keynesian" one was automatically
initiated, as predicted by S. Gesel at the time. that is, sooner or later, money
begins to age [2, p. 5]. In Hesel’s model, there is no accumulative function of
money, in contrast to the traditional Keynesian model. And this is a
fundamental difference, one might say, a change in the concept, the paradigm
of money circulation, to which we are very accustomed. But nothing stands
still, sooner or later all systems change, transform under the influence of certain
internal and external factors. At the beginning of the 20th century, in many
regions of the world, for a short time (up to 2 years), similar monetary and
currency models appeared similar to Hesel’s, but all of them, one way or
another, were brought to nothing by the opposition of disinterested shadow
structures, by analogy with M. Tesla’s free energy.

A significant contribution to the development of the theory of world financial
crises was made by both domestic and foreign economists, among them:
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D. Saks [2, p. 2], V. Konchyn [3, p. 19], O. Kuznetsov [4, p. 30], A. Laznia
[5, p. 54], I. Lyuty [6, p. 10], S. Nevmerzhitska [7, p. 23], S. Gezel [8, p. 3],
R. Davletbaev [11, p. 2] and others. The question of researching ways to reduce
and overcome the consequences of the global financial crisis was reflected in
the works of P. Buryak, S. Vain, V. Hryshchenko, O. Kuznetsov, I. Lyuty,
Y. Makogon, T. Marena, S. Mishchenko, M. Unterguggenberger , M. Friedman
and others.

The presence of a significant number of scientific studies on the subject of
the essence of financial crises and the search for optimal ways to neutralize
them testify to the significant interest of economists and practitioners in the
issues of research into the causes and mechanisms of the manifestation of
global financial crises. At the same time, possible options for creating effective
mechanisms for preventing financial crises as the basis of a system of effective
management of them are still at the stage of study. All this determines the
relevance of the research topic.

Therefore, the purpose of this section of the monograph is to study the
essence of financial crises, their historical development, as well as to find
effective ways to overcome them through the system of "aging money" of
Silvio Hesel and the means of finances of the "people’s economy" and
cooperatively united finances.

The subject of study is the historical and theoretical foundations of the
development of world financial crises and the formation of systems for
overcoming them through the local introduction of the model of "Heselian"
(aging) money and finances of the “people’s economy".

Part 1. Financial crises, their essence, causes and evolution

The modern world is in constant development, in dynamics, which
undoubtedly affects both the economic macro-environment and the state of
financial systems in the world. Everything that moves, changes, somehow leads
at certain stages of its development to certain inconsistencies, certain
Imbalances, sometimes longer, sometimes shorter, but inevitable.

A financial crisis is a sharp deterioration of the state of the financial market
as a result of the realization of accumulated risks under the influence of internal
and external economic and political factors, which causes a violation of its
functioning, a decrease in price indicators, a deterioration in the liquidity
and quality of financial instruments, bankruptcy of participants [1, p. 1].
The financial crises of the 20th-21st centuries went through a number of stages
(Table 1).

The debt was increased under the tsarist government, which incurred large
debts and sold millions of government bonds, mainly to French citizens who
were looking for reliable investment opportunities.
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The move outraged Western governments, especially the French, which were
on the brink of bankruptcy after the First World War.

Months after the shocking announcement by the Soviets, Allied military
forces intervened in the Russian civil war in an unsuccessful attempt to help
reverse the Communist takeover.

More than a century later, many descendants of French debtors have not
abandoned their outdated investments. A website for people who still own
Russian imperial bonds aims to "bring together holders of loans issued or
guaranteed by the Russian state before 1917 ... for compensation™ [1, p. 3].

Table 1
The most famous financial crises of the XX-XXI centuries
Stage, period Nature of the crisis
The first stage is 1918 waiver of royal debts
The 11 stage — 1921-1923 | hyperinflation in Germany
111 stage — 1929-1933 Wall Street Crash, "Great World Depression™
IV stage — 1998 Russian financial crisis
V stage — 2008 global mortgage crisis
Stage VI — 2020-2022 pandemic global crisis and military crisis

Sourse: [1, p. 2]

Il stage — 1921-1923: hyperinflation in Germany. At the beginning of the
war in 1914, the German parliament suspended the requirement to back its
currency with gold. Germany hoped to pay for its efforts in the First World War
by simply printing additional money [1, p. 4].

The dangerous situation worsened after Germany signed the Treaty of
Versailles, in which the country "assumed responsibility” for the damage
caused by the war and undertook to repay the allies the equivalent of billions
of dollars. When the German authorities printed even more money to repay
these debts, inflation got out of control [1, p. 5].

A journalist in Berlin in 1923 recalled: "The prices of trams and beef, theater
and school tickets, newspapers and hairdressers, sugar and bacon are rising
every week ... no one knows how long their money will be valid, people live in
constant fear, thinking of nothing but eating and drinking, buying and selling.’
Many Germans fled the country amid instability; others were radicalized.
In 1923, at the height of hyperinflation, the leader of a new political movement
in Germany promised that he could "make life cheaper.” His name was
Adolf Hitler [1, p. 6].

Il stage — 1929: crash on Wall Street. After many years of a flourishing
economy and rapid growth of the stock market, America in the 1920s enjoyed
what the author of "The Great Gatsby" F. Scott Fitzgerald called "the greatest,
most unrestrained fun in history" [2, p. 3]. But the party ended in October 1929
when stock prices unexpectedly fell. The sudden drop in surplus stocks
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triggered a panic that intensified as people rushed to get their money out of the
stock market.

Within three years, the market lost almost 90 percent of its value.
The practice of buying stocks with money provided by energetic stockbrokers
has proved disastrous for many. When the market fell, these investors were left
with part of their invested money, but 100% of the debt [2, p. 19].

Shortly after the stock market crash, the Great Depression began, leaving
millions of Americans homeless, unemployed, and aimless. Depression quickly
spread across the globe, and from 1929 to 1932 the world economy shrank by
approximately 15 percent, compared to only 1 percent after the global recession
of the late 2000s [2, p. 23].

Stage IV - 1998: Russian financial crisis. When in 1997, as a result of the
financial crisis in Asia, oil prices fell, Russia immediately felt out of place.
The young capitalist economy was heavily dependent on oil money and had
little savings in reserve.

In August 1998, the central bank of Russia was forced to remove the
overvalued ruble from the dollar. Within a month, the ruble lost two-thirds of
its value, and many people, including the vulnerable, mostly the elderly, lost
their savings. By September, about 230,000 Russians had lost their jobs, and
during the year, the average income in Russia fell by a third [2, p. 24].

With inflation nearing 84 percent in 1998, widespread panic buying added
to the trauma as people emptied stores and stocked up on food to avoid the
looming price hike. But this was followed by a rapid recovery, supported by
the rise in oil prices and the advantages of a cheap ruble for export [3, p. 19].

Stage V — 2008: mortgage crisis. In the early 2000s, US housing prices were
rising, and mortgages were available to almost anyone who wanted to own a
property. As aresult, complex financial markets fueled by real estate loans were
on the rise.

But in 2007, when a growing number of buyers who did not have stable
Incomes were unable to make their monthly payments, the trade in "mortgage
securities" began to collapse.

In 2008, financial giant Lehman Brothers — a major player in the mortgage
securities market — declared bankruptcy after 158 years in business. It was the
largest bankruptcy procedure in the history of the United States [3, p. 22].

The US stock market plummeted in 2008, unemployment doubled, and soon
a "contagious" recession spread around the world. Europe was particularly
affected, and Greece entered a recession that lasted from 2009 to 2018 - the
longest recession in the economy of a developed capitalist economy [3, p. 23].

Stage VI - 2020-2022: pandemic global crisis and military crisis.
The pandemic crisis began in 2020 with the emergence of the SARS-Cov2 virus
and deepened with the war in Ukraine on February 24, 2022, and continues to
this day. The coronavirus pandemic has raised fears of a global recession.
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"This will not be the first time that the world economy is in for a shock," states
Radio Svoboda [4, p. 6].

So, having analyzed the stages and features of the course of financial crises
in countries and in the world in the last 100 years, it can be argued that all of
them had a systemic nature and, as a rule, were associated with the
concentration of capital, the monopolistic nature of the world economy, which
Is not adjacent to financial macroeconomic stability and prosperity.

Part 2. Heselev’s money as an effective method
of reducing crisis phenomena in the economy

"The economic order under which humanity flourishes,
is the most natural economic order"

Silvio Gesell,

Entrepreneur, financier,

author of the theory of "free economy", 1862-1930 p.

Let’s consider one of the examples of the economic miracle of the practical
application of the theory of "Heselian money". It happened when the dark times
got darker. The young Austrian Republic emerged from the ashes and ruins
of a once powerful empire that collapsed on the Kkilling fields of the
First World War (1914-1918). The emperor was banished, and nothing seemed
as it was. Thousands and thousands perished in the frenzy and fighting of the
war; people had to fight against cold, hunger, disease and — worst of all —
hopelessness. Between 1918 and 1932, 13 governments came and went
[5, p. 54]. There was no stability in sight, political polarization was growing.
Political parties began to arm themselves, and Austria began a civil war.
Hyperinflation destroyed the economy for many years after the war [6, p. 10].
In 1914, 10,000 kroner was a fortune that would buy a house or two. After eight
years, it was not possible to buy even a loaf of bread with this money.
A comprehensive reform (1924-1925) was needed, requiring the support of the
League of Nations, and a hard currency policy by the government to alleviate
the problem. However, any hope of improvement was quickly dashed when, in
1929, the world was engulfed in perhaps the greatest economic crisis in human
memory. Big banks began to stumble under the pressure of the crisis, and the
unemployment rate hovered around 30%. There were no good prospects.
In 1916, 32-year-old railway engineer Michael Unterhugenberger, while doing
military service near the front line near Ukraine, came across a periodical with
a strange name (*'Der Physiokrat™) [7, p. 23]. He found an article published by
a man named Silvio Gesell, which presented an amazing idea: the problem with
money is that it is different from iron. If you put iron on a shelf, it will start to
rust. But nothing like that happens with money. However, in times of crisis,
cash on the shelf can cause a spiraling problem: less available funds, lower
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wages, less consumption, less sales, more bankruptcies, layoffs, high
unemployment... this was painfully clear in Austria in the late 1920s and early
1930s [8, p. 2].

In 1931, M. Unterhugenberger, at that time already a military veteran,
became the newly elected mayor of the industrial town of Wergel in Tyrol,
which was completely affected by the crisis. Companies were disappearing,
workers were being laid off, even the local brewery was on the verge of
collapse. The unemployment rate reached 15, 20, 25 and more percent.
The improvement was not visible [9, p. 2].

To stabilize Austria’s new currency, the Schilling, the federal government
reduced the number of Schillings in circulation, further reducing consumption.
In Vergel, as in other cities, a number of projects financed by the state had to
be stopped. When M. Unterguggenberger decided to present his clever idea
with Hesel’s aging money, he managed to convince the local council, because
there was nothing to lose.

His idea: the city would have to issue its own "money", pay for the necessary
construction works and so that the workers could buy the necessary goods
[9, p. 3]. Unterguggenberger did not call the documents he would use "money",
he called them "Arbeitsbestatigungsscheine™ — work certificates, commodity
vouchers (TT) which were assigned specific values [10, p. 15].

However, this does not guarantee that TTs will circulate. Therefore, he added
an intriguing feature: anyone who wanted to keep the certificate until the end
of any month had to put a stamp on the certificate, which could be bought for
1% of the value of the certificate [9, p. 4]. That is, in other words: in order to
maintain the value of a 5 shilling certificate, it would be necessary to put a
stamp of 5 groschen on it every month. Suddenly money became like iron: it
rusted. Although initially people, workers, shopkeepers, farmers, etc., were
skeptical, but eventually everyone accepted the idea and the vouchers started
working. Over time, even innkeepers of neighboring villages began to accept
these documents [10, p. 19].

Negative interest on commodity certificates ensured their preservation
in circulation; people started spending money instead of hoarding it.
The community of Verglya received an increased tax profit — because people
wanted to pay the tax in advance, and not lose on the certificates, keeping them
[11, p. 2]. This money, in turn, was used for new community initiatives, which
again brought new opportunities and new income. Unemployment fell in
Wergel, while it was still rising for the rest of Austria. Politically, the rest of
Austria became increasingly polarized. More and more people became
interested in the experiment, including the national mass media and the
international press [11, p. 3].

Even the US Congress was notified of these seemingly miraculous events in
the Austrian Alps. It is said that up to 200 Austrian communities considered
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doing the same as Unterhugenberger [9, p. 12]. The end came quickly when the
Austrian National Bank heard about these certificates. The bank insisted on its
legal monopoly on the emission of money and took legal action to stop
Wergel’s experiment — despite the wealth it created, despite what it brought to
Wergel’s community and its residents [9, p. 14]. Finally, at the end of 1933, the
Austrian courts ruled in favor of the National Bank and recognized
Unterguggenberger’s experiment as a violation of the law [10, p. 3].
On September 1, 1933, the circulation of certificates ceased and so did the
generation of wealth. People lost their jobs, consumption declined, companies
suffered, and the downward spiral continued. Political polarization grew — now
also in Vergla [10, p. 4].

In other regions and in other historical periods, Gezelian money was
depreciated by 2% per month in order to "not depend on the coins” [9, p. 15].
This ability of "Heselian money" not to depend, but to rotate in the economic
environment, has an invaluable potential, especially in economies that are on
the edge of deep crises, and in the future, in case of worsening financial crises,
will become a natural solution.

The practice of "Hezel’s money" is beginning to interest an increasing
number of financial specialists and business owners. Experts claim that the
paradigm of "free" (fiat) or alternative money is not new, but one that already
existed and was included at certain crisis stages in the history of the economy,
so we believe that even in our current crisis conditions, the paradigm of fiat
money is at one of the stages will be useful [11, p. 6-7]. Alternative money is
very convenient and easy to use, but its time must come.

Let’s illustrate how it all works with a conventional example. There are three
subjects, three persons in the scheme. (Figure 1). The first is the Administration
of the city of Vergel, the second is the manufacturers and shops, and the third
is the residents of the city of Vergel [11, p. 8]. The City Hall, together with
product manufacturers, developed a loyalty program, according to which the
rules for the use of product coupons were developed. These rules provide that
merchandise coupons will be purchased under a sales contract, thus, a sales
contract is concluded between the convenience store and the executive body of
the Administration of Vergel [12, p. 9]. As a continuation of the sales contract,
an act of receipt and transfer of merchandise coupons is signed at the same
time, where their number and nominal amount are registered. Goods receipts
(TT) are transferred to the executive body of the Administration of Vergel.
Next, the executive body (BO) of the Administration of the city of Vergel enters
into an agreement with its residents on a voluntary basis. Further, in accordance
with the Rules for the creation and use of merchandise coupons by stores,
product manufacturers, the Administration of the city of Vergel offers its
residents merchandise coupons for sale on a voluntary basis.
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At the same time, a corresponding agreement on the purchase and sale of
commodity coupons is concluded between the Administrative Board of the city
of Vergel and local residents [13, p. 55]. At the same time, the provisions of
the Agreement must specify the Rules for the sale of merchandise coupons to
stores and manufacturers. And upon receipt of merchandise coupons, an act of
receipt and transfer of merchandise coupons is drawn up for each operation, for
each receipt [9, p. 11]. Thus, the vouchers are handed over to the local residents
who expressed a desire to the VO of the Administration of Vergel. The local
resident can continue to use the vouchers at his discretion. Therefore, he goes
with them to stores and to manufacturers, chooses the goods he needs and
receives them [9, p. 12].

When the cash appears, the vouchers are redeemed.

Thus, this scheme makes it possible to overcome cash gaps in economic life
due to the inconsistency of production cycles and those legislative moments
that are provided for the payment of workers. What happened in these two
years? At the beginning of the experiment, salary arrears amounted to more
than 9 months (Figure 1) [11, p. 25]:

1) Salary arrears were completely closed, and for two years, not a single
appeal by employees to the competent authorities took place;

2) Average earnings increased by 26%;

3) Labor productivity increased by 20%;

4) Domestic turnover increased 20 times during this period.

1. Repayment
of a nine-month
debt on salary

5. Development
of social 2. Salary .
infrastructure growth by 26%

construction

4. Growth
of domestic
turnover
20 times

3. Labor
productivity
growth by 20%

Figure 1. Advantages of using Hesel money TT (commodity vouchers)
in the city of Wergel, Austria in 1931-1933
Sourse: [11, p. 25]
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In addition, looking at a large number of enterprises with similar problems
of insufficient funds, this system can be constantly updated and adapted to the
peculiarities of the business entity and effectively modernized [11, p. 26].

Figure 2 shows the growth of domestic circulation in the form of TT
(commodity vouchers) in comparison with the aging of vouchers in the city of
Wergel, Austria, 1931-1933, i.e. the positive effect of the introduction of this
surrogate monetary instrument — an alternative to traditional existing money,
which , as can be seen from the analysis, in this case is used as an effective
addition to the existing Keynesian monetary system [11, p. 27].
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Figure 2. The growth of internal trade in the form of TT (trade coupons)
in the city of Wergel, Austria, 1931-1933
Sourse: [11, p. 27]

Table 2 shows the stages of formation of a fiat (alternative) monetary system
using "aging money" according to Silvio Gesell in Europe, which de facto
appears before our eyes, when due to the world crisis of 2008 in the European
countries of Denmark (2012) and Switzerland (2015) introduced negative
interest rates on deposits, that is, a fee for storing money [11, p. 29].

Analyzing Table 2, it can be asserted that there is a Heselian economy with
a negative interest rate, which confirms the correctness of Silvio Hesel’s
predictions regarding the smooth transformation of the world economy in the
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direction of the "aging money" of neo-protectionism in the period of logically
determined global crises [11, p. 30].

And this is a logical turn of historical development, as "aging money" at the
stage of the largest global financial crises will become a natural organic way
out of the dead end of the old collapsing system of economic relations,
especially in combination with social cooperation, which has repeatedly proven
its usefulness in periods of economic imbalances , including in the 90s of the
XX century in the post-Soviet space [11, p. 31].

Table 2
The stages of the formation of a fiat (alternative) monetary system
using ""aging money"* according to Silvio Gesel in Europe
Stage | Period Characteristics of the stage
Against the background of the global financial crisis, the
entrepreneur and scientist Silvio Gesel implements a

I 1924-1930 . : - TP
successful local economic experiment with so-called "free
(fiat) money (locations — Austria, Germany, France, etc.)
John Keynes "General theory of employment, interest and

II 1936 money", which mentions the "economic miracle™ of Silvio

Gesell

Bernard Liethard’s speech at the Club of Rome "Money and

Sustainable Development: The Missing Link"

The Central Bank of Denmark introduces a negative interest

rate of -0.5%

For the first time in history, the European Central Bank

introduces a negative interest rate of -0.2%

January 15, The Central Bank of Switzerland introduces a negative
2015 interest rate of -0.75%

Negative interest rates:
VIL | December 2020 Germany -0.01%, Denmark -0.14%.

Sourse: [5, p. 54-55; 6, p. 10-16; 7, p. 23-29; 8, p. 5; 11, p. 4-6]

111 Beginning 2012

IV Middle 2012

V June 6, 2014

VI

Indeed, all theories of money that are presented today are presented rather
one-sidedly, from the standpoint of the interests of the credit and financial
system, banks and financial structures, but not the real interests of ordinary
producers and households [11, p. 6-7]. But, as is known, the stability of the
economic system is achieved by balancing the interests of all its participants.
Money, in reality, is just information, information on paper or electronic media.
Existing state currencies are positioned incorrectly, their positioning should be
done from a slightly different perspective. If there is land, there is electricity,
there is forest, there is labor, there is demand, then there can be no shortage of
money. To date, there is a need for a clear and correct adjustment of monetary
equivalent exchange, perhaps, as in the case of local "currency", it is necessary
to print an alternative currency that would not be dependent on world monetary
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monopolies [11, p. 8]. In the case of Mr. Vergel, as well as with all other Hesel
moneys, everything ended with the monopoly suppression of this innovation —
the prosecutor’s office and other investigative bodies slowed down and
nullified all the wonderful beginnings [10, p. 15]. However, it can be argued
that the experience of Gezel money, including in the city of Vergel, shows that
actually aging money is working and just waiting for its time. Until a certain
turning point of the crisis, Heselian money could not make its way, but as the
economic and financial tension in society increases, these payment instruments
will become a natural and organic continuation of transformational changes in
the world economy [10, p. 16].

As the crisis deepens, the paradigm of aging money, described by S. Gesel,
will begin to gain momentum, because in this concept there is no possibility of
storing money due to the fact that it, like any other commodity, will age.

That is, with an average annual aging rate of 24% (2% per month), after
4 years and 2 months their value will be completely depreciated and, as the
author S. Gesel proposed, four units of the old currency should be exchanged
for three units of the new issue [11, p. 12]. This will make it possible, on the
one hand, to provide the economy of the region where the experiment is being
conducted with funds that are insufficient for a certain period of time for certain
capital needs, raising the social level and well-being of the population, but, on
the other hand, it will not allow capital holders to accumulate funds in this type
of currency, and they will have to look for other ways of storing capital.
But the shortcomings of the system will fully pay off, as can be seen from the
practical experiment, due to the filling of the local economy with monetary
resources that are urgently needed. Hence such a large increase in domestic
trade [11, p. thirteen]. Another significant distinguishing feature of Hesel’s
concept of money, in contrast to the one existing today, is that in it, the value
IS not money, as in the Keynesian model, but rather labor. It would be expedient
to introduce such an experiment also in the field of banking, for example,
through a bank issue of money fiat surrogates for a certain period, in order to
minimize the risks of the bank and its counterparties [11, p. 14].

Some scientists believe that if the experiment had not been stopped, the
success would have been even greater and a new tool for overcoming crises
would have appeared. Others believe it was stopped just in time before it could
do any damage. So, be that as it may, the experiment with "Hegelian money"
brought a glimmer of hope in troubled times, and perhaps that is why so many
people still call it a miracle: the miracle of Vergel.
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Part 3. Overcoming financial systemic crises
using the national economy financial model

"You will never change anything if you fight with the existing reality.
If you want to change something, create a new model

so that the old one simply becomes obsolete™

Buckmister Fuller,

American writer, architect, designer,

engineer and inventor, author of Bitcoin

Nowadays, alternative (local, "people’s™) economy and alternative (local,
"people’s”) financial relations are gaining more and more popularity in
our country. In various regions of our country (in Khmelnytskyi, Lviv
Oblast, Kharkiv, and other regions) they are already creating, guided by
Art. 5 Constitutions, the so-called "people’s™ enterprises, which do not pay
taxes and are not subject to authorities and therefore, of course, work quite
successfully. The non-payment of taxes is explained by the fact that it is very
common in the world practice, which also existed in Ukraine until recently, to
exempt small business entities from taxation during the first four to seven years
in order for the small business to consolidate and gain momentum [12, p. 1],
because small business is the basis of a healthy competitive economy.
And since the state of war in Ukraine and the chronic financial crisis do not
allow the state to support small businesses that are useful for local communities
and for the state as a whole, people have taken it upon themselves to help
themselves and the state. Only in Khmelnytskyi region, the Khmelnytskyi
territorial community with its more than 300 national enterprises and national
entrepreneurs provided more than 1,200 jobs, which is extremely effective and
useful for the state economy in the conditions of the growing unemployment
crisis[12, p. 2]. That is, those funds that the state will not receive in the form of
taxes in the early days of the activities of national enterprises will be fully paid
for by the added value created by the community, which in turn will
significantly stimulate the economy in the state [13, p. 54].

A group of ethnicists gathered five years ago and opened their own territorial
communities in accordance with Article 5 of the Constitution, which states:
"The bearer of sovereignty and the only source of power in Ukraine is the
people [12, p. 1]. The people exercise power directly and through state
authorities and local self-government bodies.” The word "directly” is the main
postulate about who actually owns the power, and the conjunction "and" in this
sentence is just an addition: they say, if you want, you can govern yourself
directly, and if you want, you can through state authorities. The same answers
are found in many articles of the Constitution, resolutions of the Constitutional
Court, laws and decrees of the presidents of Ukraine. That is, according to the
Constitution, you can do everything that is not prohibited by law. Members of
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the national community do this. It reaches the point of absurdity: the opponents,
and there are many of them, call people’s communities "sectarians" — because
they interpret the Constitution of Ukraine as if it were the Bible, and in fact,
they are law-abiding and responsible citizens. People’s communities do not
support parties, do not support any religious denominations, they have a taboo
on tobacco, alcohol, pharmaceutical products, as well as resale. Whether or not
to participate in the national economy and national finances is a personal matter
for everyone, just like the family. This is stipulated in the social contract of the
community [12, p. 2].

Moreover, the term "territorial community™ is interpreted by its members in
a completely different way, as Ukrainian officials and politicians are used to
interpreting it, that is, not as some kind of association of citizens that jointly
solves insignificant issues of improvement and daily life, like condominiums
or a local government body.

"People’s economy" is in fact a much broader and deeper concept, it is a
large number of small and medium-sized enterprises from urban and intercity
road transport, processing of recycled materials, restaurants and cafes, audit
and legal offices, farms. And also hundreds of people engaged in small
individual business: designers, shoemakers, tailors, builders, dentists, artists in
each of the named regions. All of them are united by the "territorial community"
agreement. They call themselves simply "people”, their movement — "territorial
community", and their vision of the economy without state control — "people’s
economy", they solve the key issues of their business themselves, without
approvals and reports to the state [12, p. 3].

According to the contract, everyone who decided to work under the wing of
the territorial community must "invest” 100 hryvnias in it every month. or one
percent of profits. At the same time, no one controls the entrepreneurs: the
manager of the national enterprise decides how much money to transfer to the
community. There are also no reports on income or profits in the community.
Such an alternative to simplified reporting and taxation was inherent in many
business models in the most developed countries of the world, especially in
Western European and Scandinavian countries such as Sweden, Denmark, etc.,
which led to very good financial results for both enterprises and the local
community. and for the state and the whole. In many developed countries, there
Is some insignificant segment of the economy where local communities are
given the right to manage their economy in this way, or simply the state dates
the spheres of small business and especially agricultural producers. That is, this
form of organization of the economy is simply an alternative to the usual
support of small businesses by the state, especially strategic for the state
industries [12, p. 4].

Registration of national entrepreneurs and enterprises, issuance of "national”
certificates to them for the right to engage in their activities is carried out
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exclusively on a volunteer basis by the territorial community’s registration
commissioner in the relevant region [12, p. 6].

The terms "salary", "enterprise owner", "payment for service" and "payment
for goods" are prohibited at public enterprises. Instead of wages, workers at the
enterprise receive a "reward" for "labor investment”. The question of the size
of the "reward" is decided by the "manager of the people’s enterprise” — this
title is given to the business owner who joined the community [12, p. 7].

For example, in the center of the city of Khmelnytskyi there is a popular
enterprise — the "Govinda" coffee shop. On the so-called "Consumer Board"
instead of copies of the standard certificate of a private entrepreneur, there is a
document of the "people’s entrepreneur” community and a file with extracts
from the laws of Ukraine. The visitor, paying for coffee and dessert, receives
from the waiter a coupon with the seal of the community on the payment of
"monetary compensation” for the consumed product. Even on weekdays, most
of the tables here are occupied [12, p. 8].

On the outskirts of Khmelnytskyi, on the territory of a long-defunct plant,
there is a workshop for processing plastic waste into construction film.
The workshop gives work to several residents of Khmelnytskyi [13, p. 54].

In some ways, these business entities resemble artils. But in any case, we
have, on their example, an obvious model of an alternative national economy
and alternative preferential taxation [14, p. 1]. Examples of such a new
("people’s™) form of economic relations and the implementation of tax policy
through a kind of regional economic experiments of the cities of Khmelnytskyi,
Lviv, Kharkiv, which, defending their rights, dared to fight against entrenched
bureaucracy, lawlessness and bribery using legal methods prescribed by the
Constitution of Ukraine, have shown their effectiveness and need further
development.

Figure 3 summarizes measures to minimize the consequences of the financial
crisis in 2020-2022, as well as to stabilize the financial situation in our country.

So, summing up, it can be stated that in order to overcome the negative
manifestations in the financial and economic system of our state from the global
crisis of 2020-2022. it is advisable to build such a social institution as
people’s cooperatives, which are able to protect small businesses ("people’s
enterprises™) from excessive tax, monopolistic and bureaucratic pressure,
giving them the opportunity, as in many developed countries, by exempting
them from taxation in the first five years of their existence work This will have
a positive effect on the financial and economic situation of our country, which
suffered significant losses from Russian aggression, the pandemic and
knockdowns. It is also necessary to carry out extensive explanatory work
among the population regarding the effectiveness of uniting into national
communities in order to jointly overcome the difficulties of today’s crisis,
taking their future and the future of their state into their own hands.
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1. Local use of
"Gezelian" (aging, fiat)
money

2 .Creation
of crowdfunding
platforms for financing
startups and innovative
projects

- DEevVeIopme
of the "people’s
economy" model
(people's cooperative
movement, mutual

4. Reduction of the "tax
burden for small
businesses (0% tax rate
for the first five years)

5.Prohibition
of crisis profits
(with the exception
of the consumer sector)

0. Carrving ou
explanatory work
among the population
on a volunteer basis
about the danger

of capital concentration

7. Use of promissory
notes in case of lack
of funds

Figure 3. Proposals for neutralizing the consequences of the financial
crisis in 2020-2022 and to stabilize the financial situation in Ukraine

Conclusions

At the current stage of the development of financial relations in the world
community, when all kinds of financial uncertainties and crisis phenomena are
shaking our society on distant continents and in different regions of the world,
it would seem, disturbing the peace and stability of financial systems, at the
same time an apparently imperceptible construction is taking place the latest,
more efficient global financial system, which has absorbed the experiences of
all generations. The most modern, most efficient and more stable than its
predecessors financial mechanism of management and economy of public
welfare and prosperity is crystallized by trial and error method. Before the court
of history, harmful, unnecessary models of financial relations disappear, and
real, true and most useful financial models are approved. Ancient tools for
achieving financial stability, such as seven-year debt write-off terms, also need
revival (which is relevant for countries that are debtors to the IMF and other
international organizations and institutions that became incredibly rich,
especially during the last global crisis of 2020-2022). The so-called "Ethical
Law", which prioritizes stability and well-being in society with respect for the
constitutional rights and freedoms of all participants in the economic process,
needs revival.

For this purpose, it would be expedient to implement the following measures:
1) local use of "Gezelian" (aging, fiat) money; 2) creation of crowdfunding
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platforms for financing startups and innovative projects; 3) development of the
"people’s economy™ model (people’s cooperative movement, mutual funds);
4) reduction of the "tax burden” for small businesses (0% tax rate for the first
five years); 5) prohibition of "crisis profits" (with the exception of the consumer
sphere); 6) Carrying out explanatory work among the population on a volunteer
basis about the danger of capital concentration; 7) use of promissory notes in
case of temporary shortage of funds. All these measures will help overcome the
negative consequences of financial crises and improve the financial situation in
the state.
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PECULIARITIES OF THE FORMATION
AND IMPLEMENTATION OF THE SYSTEM OF ENSURING
FINANCIAL AND ECONOMIC SECURITY
OF INDUSTRIAL ENTERPRISES UNDER THE CONDITION
OF VARIABILITY OF THE MARKET ENVIRONMENT

Summary

It was determined that in the conditions of the variability of external and
internal environment factors, the appearance of threats and risks, there is a
need to implement management tools for ensuring financial and economic
security at enterprises, which will allow timely response to them, form
measures to neutralize the impact in order to increase the level of financial and
economic security, ensuring the stability of functioning. It was established that
the main management tools are the system, mechanism, and strategy for
ensuring financial and economic security. The existing approaches to the
formation of a system of ensuring financial and economic security have been
studied and the absence of a single comprehensive approach has been
established. A management system for ensuring the financial and economic
security of the enterprise has been formed based on the use of systemic,
innovative, informational approaches and is based on components and stages.
The implementation of the management system for ensuring the financial and
economic security of the enterprise will allow timely identification, research,
analysis of factors of the external and internal environment, threats and risks,
and adaptation to their influence. This management system provides for the use
of information technology in order to automate its work, as well as to improve
the work of the management mechanism. It was found that the use of the
management system will ensure the effectiveness of the mechanism for further
increasing the level of financial and economic security of the enterprise,
stabilization of the financial condition, efficiency of economic activity, and
determination of development directions in the long term. It was found that the
observance of systemic, innovative, informational approaches within the
management system guarantees the coherence of its work, the establishment of
interaction between all management tools, the implementation of innovative
approaches, the development of sound solutions, the use of information
technologies for work automation.
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Beryn

3a pUHKOBUX YMOB TOCIHOJApIOBaHHS, 3MIHHOCTI (DaKTOpIiB PHHKOBOTO
CepeoBHINA, BUHUKHEHHS 3arp03 Ta PU3HKIB Nepe] MiANPUEMCTBAMH CTOITh
3a/1aua CBO€YACHOTO iX BHUSABJICHHS, IOCTIDKEHHA. YuMalo MmiaAnpueMCTB
ONMMHUJINCS y CKJIQJHOMY CTAHOBHII, XapaKTePU3YIOTHCSA TMOTIPIICHHIM
pe3yJbTaTiB AiSIbHOCTI, 3HM)KCHHSIM TOKA3HUKIB, JIOBOJ1 HU3BKUM PIBHEM
(h1HaHCOBO-€KOHOMIYHO1 O€3MeKH, BTPATO KOHKYPEHTHUX TIO3WIIHA Ha
puHKax 30yTy ToBapiB. BimoBiIHO, BUHUKAE HarajbHa OTpeda y MiIBUIIICHH1
e(eKTUBHOCTI (PIHAHCOBO-TOCTIOIAPCHKOT ISUIBHOCTI, TIOHOBJIEHHI BTPAYE€HUX
no3uilii Ta GopMyBaHHI KOHKYPEHTHHUX II€peBar, a TaKOX Yy 3axHUCTI BiJ
HEraTUBHOTO BIUIMBY (DAKTOPIB BHYTPIITHHOTO Ta 30BHIIIHHOTO CEPEAOBHIIA.
Ile MOX1TMBO 3a YMOBU CTIMKOTO piBHS (HhIHAHCOBO-EKOHOMIYHOI Oe3meKu
HiIPUEMCTBA, HajaropkeHHs pobotu. IIporte, mepeBakHa OUIBIIICTH
HiANPUEMCTB Ma€ HU3bKUH, HECTAOUIbHMI pPiBEHb (HiHAHCOBO-EKOHOMIYHOI
Oe3neku Ta 3aJ11 HOro MiABUIICHHS JOLUIBHUM € BUKOPUCTAHHS KOMIUIEKCY
IHCTPYMEHTIB, SKI TapaHTyBaTUMYyTh 3pOCTaHHSA (HIHAHCOBOI, C€KOHOMIYHOI
Oe3neku. bBIbIIICTP MIANPUEMCTB HE BUKOPUCTOBYIOTH 1HCTPYMEHTH
YIPABIIHHS 1 TOMY JOLIUIBHUM € iX (hopMyBaHHS, BIpoBakeHHs. Cepell TaKuX
IHCTPYMEHTIB CJI1 BUIITUTH CUCTEMY YIIPABIIHHS 3a0€31e4eHHIM (DIHAHCOBO-
€KOHOMIYHOi Oe3NeKH, BIPOBAKEHHS AKOi J03BOJIUTH BUSBUTHU, MPOAHAIII-
3yBaTH BIUIUB (PAKTOPIB PUHKOBOTO CEPEIOBHUIIIA.

Ha panuii MOMEHT BIJACYTHIA KOMIUIEKCHUM MAX1J 10 PO3pOOKH Ta
BUKOPUCTAHHSI TaKOro I1HCTPYMEHTY VYIPaBIIHHS SK CHUCTEMa YIpaBiIiHHS
3a0e31euyeHHsIM (hIHAHCOBO-CKOHOMIYHO1T OC3IEKH MIIPHUEMCTB 1 TOIIILHUM €
OUTBII JeTallbHE PO3KPUTTS JaHOTO MUTaHHA. AJIKE BIPOBAIKEHHS CUCTEMHU
YOPaBIIHHS JI03BOJUTH CBOEYACHO pearyBaTM Ha 3MIHHICTH (aKTOpiB
PUHKOBOTO CEpEAOBHINA, 3arpO3U, PU3HKH, aJalTyBaTHCS A0 iX BIUIMBY Ta
BJIOCKOHAJIIOBATH POOOTY MEXaHI3My YIpaBIIiHHA.

Kpim Toro, cucrema ympaBiiHHA 3a0€3M€UYEeHHAM (PiHAHCOBO-EKOHOMIYHOT
Oe3nexkd Ha MIANPUEMCTBAX BUCTYMAE SIK JOMOMDKHHMM 1HCTPYMEHT, SKUUN
B3a€EMOJII€ 13 3arajbHOI0 CTPATETIEI0 PO3BUTKY, CTpaTeri€ero (piHaHCOBO-
€KOHOMIYHOI O€3MeKH, MEXaHI3MOM YIpaBIiHHSA Ta JO3BOJIMTh AaBTOMATH-
3yBaTH MPOIEC PO3POOKH, MPUUHATTS PIllIEHb, BUOOPY OUIbII €(PEeKTUBHUX
pillieHb, IPOBECTHU JIeTajbHE AOCTIHKEHHS (haKTOPIB pUHKOBOTO CEpeIOBUIIIA,
Tomy muTaHHsS PO3pOOKHM CHCTEMHU yMNpPaBIIHHS 3a0e3neueHHsAM (PiHAHCOBO-
EeKOHOMIYHOI O€3MeKH € Hapa3i aKTyaJIbHUM JIJIsl TPOMUCIIOBUX I ATIPUEMCTB.

Po3ain 1. locaigkeHHs cucTeMu 3a0e3mevYeHHs
(iHaHCOBO-eKOHOMIYHOI 0e31eKHn MiINPUEMCTB
Peamii cporomeHHs, a camMe HECTaOUIBHICTP PHHKOBOTO CEPEIOBHIIA,
BUHUKHEHHS HOBUX 3arpo3 Ta PU3UKIB MPOBOKYIOTh BUHUKHECHHSI BCE HOBHX
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npoOJeM Ha PiBHI MIANPUEMCTB, CIPUYUHSIOTH MOTIPIIEHHS PE3yJbTaTIB iX
(hiHaHCOBO-TOCTIONAPCHKOI MIsITBHOCTI. Bce 1me BuMarae HOBUX MIiAXOIB,
IHCTPYMEHTIB /10 BUPIIICHHS ICHYIOUHMX MpoOjeM, po3poOKH Ta peami3arrii
YOPABIIHCHKUX pilieHb. BoaHodac ¢GakTopu OTOUYIOYOTo CepeAoBHINA
HEOOX1THO CBOEYACHO BUSBJISITH, OI[IHIOBATH, HEUTPAI3yBaTH, 10 MOMJIMBO
32 YMOBHM BUKOPUCTAHHS IHCTPYMEHTIB YIIPABIIIHHS 3a0€3MeueHHsIM (DIHAHCOBO-
€KOHOMIYHOI Oe3neku mianpueMctB. [lpu 1bOMy, Mg 1HCTpYMEHTaMHU
yOpaBIiHHS JIONIJIBHO PO3TJIAJIATH CHUCTEMY, MEXaHI3M Ta CTpaTerito
yIpaBiIiHHS 3a0e3MeueHHsIM (p1HAHCOBO-€KOHOMIYHOT O€3MeKH IMiAMPUEMCTB.
JlaHi 1HCTpYMEHTHM TOBHHHI OyTH palllOHAIPHUMU Y BHUKOPHUCTaHHI,
edeKTUBHUMH, 0a3yBaTHCs Ha 3aCTOCYBaHHI 1H(OPMAIIHHUX TEXHOJOTIH, 1X
BIIPOBA/PKCHHsSI TIOBUHHO TapaHTyBaTH IIiJIBUIEHHS piBHSA (DiHAHCOBO-
€KOHOMIYHO1 0e3meKH, e)eKTUBHICTh TOCIIOAAPCHKOT NisUIBHOCTI.

BpaxoByroun o3HaueHe, Ha MIANPUEMCTBAX ICHYE HarajbHa mnorpeda y
pO3po01i HOBUX MIAXOJIB JO PO3POOKM IHCTPYMEHTIB, siKi O 3a0e3neqmin
CBOEYACHE, THYYKE pearyBaHHs Ha (paKkTOpu 30BHINTHHOTO Ta BHYTPIITHHOTO
CepeNoBUIIA, 3arpOo3U 1 PU3UKH, MIJABUIIECHHS PiBHSA (P1HAHCOBO-EKOHOMIYHOT
0e3IeKH y KOPOTKO- Ta JJOBIOCTPOKOBOMY IEPI10IaX.

Cuctema ympaBiiHHS Ta 3a0e3nedeHHs (PiHaHCOBO-€KOHOMIYHOI Oe3MeKu
HiIPUEMCTB, TpoOsemMa ii BUKOPUCTAHHA MAOCTIDKEHA B TpaIsIX TaKUX
HaykoBIliB: BacunbeB O.B., Meiita B.I. [1, c. 140-144]; HaninoBa E.IL
[2, c.55-59]; JKumko 3.b., UepeBko O.B., 3audocosa H.B., XXKusko M.O.,
Basoposcrka O.b., 3anopa B.O. [3]; )Kykosa JI.M., [Tnatonos B.I. [4, c. 95-97];
Kupuuenko O.A., Kyaps 1.B. [5, c. 23-25]; KonoxaizeB O.M., Cepenina A.B.
[6]; Kympuiieka XK.B. [7]; JTuca O.B. [8, ¢. 60—-63]; Mensuuk C.I. [9, c. 164-184];
[Mapdenriit JLA. [10, c. 21-30; c. 140-149]; [Torpimyk I'.b., Manenoncska H.B.
[11, c.619-620]; Pymux LI. [12, c.49-54]; Yc1O.B. [14, c.271-272],
dinimontok €.B., Tapacenko 1.O. [15, ¢. 24-27]; ®ponor C.M. [13, ¢. 177-180];
Yeobepsiko O.B., Kpusossaz M.A. [16].

Bacunber O.B., Meiita B.l. y cBoeMy JOCIHIIKEHHI PO3TJSHYJIA OCHOBHI
OPUHIIMIM CUCTEMHU YIPaBIIHHS EKOHOMIYHOIO O€3MeKOl0, cepel SKHX:
€IHICTh; aJalITUBHICTh; PO3BUTOK; O€3MEePEPBHICTh; EKOHOMIYHA JOIIJIbHICTH;
OIEePaTUBHICTh; 3aKOHHICTh; KOMIUIEKCHICTh; KOMITIETEHTHICTH [ 1, ¢. 140-142].
ABTOpamu 3amporoHOBAaHO CUCTEMY YNPaBIIIHHS €KOHOMIYHOIO O€3MEeKOI0 Ta
BUJIUICHO TaKi CKJIQJOBI €JIEMEHTH: BU3HAYEHHS MICIi Ta IIJIe; MOHITOPUHT
PUHKOBOTO CEpeloBUINA; aHami3 1HGOpMaIlii; BUSBIEHHS 3arpo3; OIlIHKa
€KOHOMIYHOI Oe3MeKH 3a CKIaJoBUMU; (hOpMyBaHHS 3aXO0JiB 3 HEHTpasizali
BIUTUBY (DaKTOpPIB PHUHKOBOTO CEPENIOBUINA; BHU3HAYCHHS 1HCTPYMEHTIB
3aXMCTy; BHU3HAYEHHS BIJMOBINAIBHOCTI 32 BUKOPUCTAHHS CHUCTEMHU;
BIpOBa>KeHHs cuctemu [1, c. 143]. IIpore, aBTOpaMu HEe BUAIECHO MIAXOIU
70 pO3pOOKH CHCTEMH yIpaBiIiHHS, HAOIp PECYpCHOro 3a0e3MeUeHHs, PIBEHb
B3a€MO/I1i CUCTEMH 3 IHCTPYMEHTaMU yIPABIIIHHSL.
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ABtopka J[laninoBa E.I. mpoBena jaeTanbHE AOCHIJKEHHS MPUHIIUIIIB
CUCTEMHU E€KOHOMIYHOI O€3MeKH Ta 3ampoIloHyBada iX MOAUT Ta JIBl IpyIu:
OPUHIIUIN ~ CUCTEMH CKOHOMIYHOT O€3MeKW; MPUHIUIN  YIPaBIIHHS
E€KOHOMIYHOIO Oe3mekoro [2, ¢. 55-59].

I'pyna aBtopiB JKusko 3.b., Uepesko O.B., 3auocosa H.B., )Kusko M.O.,
baBoposcbka O.b., 3anopa B.O. 3xpiiicHWIM TPYHTOBHE JOCIHIKEHHS Y
HaIpsSIMKy PO3POOKH CHUCTEMHU YIPABIIHHA EKOHOMIYHOKO Oe3mekoro [3].
[Ipote, aBTOpamMu 3p0o0JIEHO aKIEHT HAa €KOHOMIUHY O€3MeKy Ta OKpPEMO He
BpaxoBaHO crenudiky ynpasiiHHs (HiHAHCOBOIO OE3MEKOI0 Ha MiAMPUEMCTBAX.

Kykora JIL.M. ta Ilnatonor B.l. po3risHynn MexaHi3M yopaBiIiHHS
€KOHOMIYHOIO O€3MeKO0I0, SKHH MICTUTh TakKl €JIEMEHTH: 30BHIIIHI Ta
BHYTpimHI  ($akTopu; (QYHKIIOHAIBbHI CKJIAJ0Bl EKOHOMIYHOI Oe3MeKu;
npuHIUny; GyHKiii; 00’extu; cy6’ektu; meromu [4, c. 95-97]. Cxoxoro
miaxomy [0 TOOyJOBM CHCTEMH YHOPaBIiHHA (PIHAHCOBOIO O€3MeKOr0
notpumyBanucs Kupuuenko O.A., Kyaps .B., ski cepen e1eMeHTIB cucteMu
BUIUTIIN: (DYHKITIT; TPUHITUIN; CTpATEris; IiTi; 00’ €KTH; Cy0’€KTH; 3arpo3u;
pusuku [5, c. 23-25]. Ilpore, He BU3HAYEHO MOCIIAOBHICTH PO3POOKH,
BIIPOBA/XKCHHSI CHUCTEMM YIIPABJIIHHS, OUYIKYBaHI pe3yJIbTaTU BiJlI BUKOPHUC-
TaHHS Ha TiIITPUEMCTBAX.

Astopka Jluca O.B. 3anpononyBana po3mnofiin 3arpo3 (iHaHCOBIM Oe3rmeri
Ha 30BHIIIHI Ta BHYTPIIIIHI, BpaXyBaHHS SIKUX JI03BOJIUThH MITPUMYBaTH PIBEHb
O€3IeKH, IMiABUIIUTH MPUOYTKOBICTh AisUTBHOCTI [8, ¢. 60-63].

Haykoseup Menbauk C.I. 3anmponoHyBaB MOAENb CUCTEMHU YIPaBIIHHS
¢iHaHCOBOIO OE3MEKOI0 MIANPUEMCTBA, B SIKIM BUIIIUB TpU OJOKH: OJOK
(dopmyBaHHs; 00K peamizaiii; 0J0k po3BuTKy [9, c¢. 164-184]. B ocHoOBy
CUCTEMHU YIIPABJIIHHS MOKJIAICHO TEXHOJIOTII0 aHTUCUTIATUBHOTO YIPABIiHHSA,
MpoLIEeC IHTENEKTyali3alli ypaBiIiHHS.

VY pob6ori [TapdenTiit JI.A. chpopmoBano cuctemy yrpaBiiHHA (iHAHCOBOIO
0e3MeKor0 Ta B i OCHOBI BUIUICHO: CHCTEMY 3a0€3IeUeHHS; Cy0’ €KTH; 00’ €KTH;
(GyHKUI{; NPUHUMIN; LUl CTpaTerito; KOHUEMNI0; (IHAHCOBI 1HTEPECH;
METOJIM; BaXKeJi; IHCTPyMEHTH; criocoou; dakropu; kputepii [10, c. 21-30].
TakoX 3ampoONOHOBAHO CXEMYy YIOpPaBIiHHSA (DIHAHCOBOIO OE3MEeKOo Ta
BU/IIJICHO TaKl €JIEMEHTHU: IOTOYHE Ta MEPCIIEKTUBHE YIPABIIHHS (PIHAHCOBOIO
0e3MeKoro; oIiHka piBHA (IHAHCOBOI OE3MEeKH; OIliHKa €KOHOMIYHOI HeCcTa-
O1TLHOCTI; OIIHKA MTPOTHO3HOTO PiBHS €KOHOMIYHOI HECTA01JILHOCTI; po3po0OKa
cTparerii 3a0e3neueHHs (PiHAHCOBOT O€3IMeKH; po3poOKa albTePHATUBHUX
cTpareriii 3a0e3nedeHHs piHaHCOBOI Oe3meKu; BUOIp ONTUMAIBLHOI CTpPATETii;
peamizaiiis crparerii 3a0e3medeHHs (piHAHCOBOi O€3IMeKH; OIlIHKa PIiBHS
¢dinancoBoi Oe3meku; OIiHKa €(EeKTUBHOCTI BHUKOPHUCTAHHS CTpaTerii
[10, c. 140-149].

B nyO6nikamii Yc FO.B. BU3HaueHO HaNpsMKW YIPABIIHHS €KOHOMIYHOIO
0e3MeKor0, cepell SKUX BUIIJICHO: 1HHOBAIlIMHI, TPABOBI; TEXHIKO-TEXHOJIO-
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riui; (hiHaHCOBO-€KOHOMIUHI; iH(popMaliini; cuioBi [14, c. 271-272]. Takox
BU3HAYEHO TaKi MPUHIMIHA YIPABIiHHSA €KOHOMIYHOIO O€3MEeKOI0: BYACHICTD;
KOMILUICKCHICTh; KOMIIETCHTHICTh, O€3IepepBHICTh; TJIACHICTH;, 3aKOHHICTH;
B3a€MO/I1S; INIAHOBICTH, EKOHOMIYHICTb.

Eranu ynpasninss ¢iHaHCOBOIO O€31eKoro 3arpononyBanud OutiMoHiok €.B.,
Tapacenxo 1.0., 30kpema: AOCTIIPKEHHSI PU3UKIB, 3arpo3, HeOe3mnek; hopmy-
BaHHS IHCTPYMEHTApiiO OIIHKK (piHaHCOBOI Oe3neku; GopMyBaHHS CTpaTerii
ynpaBiaiHHS (PIHAHCOBOIO OE€3IEeKOI0; PO3poOKa MexaHI3MYy YIPaBIIHHS
(iHaHCOBOIO OE3IEKO0I0; OIliHKA e(eKTUBHOCTI cTparerii [15, ¢. 24-27].

Takoxx aBtopu UYebepsiko O.B., KpuBopsiz M.A. pO3TisHYyIH CHCTEMY
3a0e3nedeHHs (hiHAHCOBOI O€3MeKH MIANPHEMCTBA y HAMpsMKY: ¢iHaHCOBa
JlarHOCTHKA; IHPopMalliiiHe 3a0e3MeUeHHs; yIIPaBIIHHS PU3UKaMU; (1HAHCOBI
Ba)KeJll Ta METOIW; KOHTPOJb [16].

[Ipore, nepeBaxxHOO OUIBLIICTIO aBTOPIB HE BKa3aHO HAOIp €TaliB L1010
noOyZI0BH CUCTEMH, HAOIp pecypcHOro 3a0e3MeueHHs, Mepeiik 00’€KTiB Ta
cyO’€KTiB, piBeHb B3a€MO/IIi 3 IHIIMMHU IHCTPYMEHTaMH yIPaBIiHHS, O4iKyBaHi
pe3ynbTaTH, a TaKOX MiIXOAHU IO PO3POOKHU CUCTEMHU YNPABIIHHS, HAIPSIMKH
0 1i BOPOBaKEHHS Ta 1H. ToMy MOUUIBHUM € YJAOCKOHAJIEHHS CHUCTEMU
yIpaBiIiHHS 3a0e3MedyeHHsIM (IHAHCOBO-€KOHOMIYHOI O€3MEeKH MiANPUEMCTB
IUISIXOM ~ 3aCTOCYBaHHsSI CHCTEMHOI'0, 1HHOBAIIMHOTO, 1H(OpMaIiiHOTO
MiIXO/IB, sika Oylie aAanTOBaHOI [0 YMOB ChOTOJCHHS, BpPaxOByBaTHUME
pe3yibTaTH JisUIbHOCTI MIANPUEMCTB, TPYHTYBATHCS Ha 3aCTOCYBaHHI
Cy4acHOro mporpamHoro 3a0esneueHHs. Ciifg 3ayBaKuTH, IO CHUCTEMa
yOpaBIiHHS TOBMHHA 3a0e3meyuTH e(QEeKTHBHICTh pPOOOTH MEXaHI3My
yOPaBIiHHS, TMOCTIHHICTD HOTO BUKOPUCTAHHS, JOCHIKEHHS PHUHKOBOTO
cepenoBuila, GopMyBaHHs €PEKTUBHUX PIIIICHb.

Po3aiu 2. ®opMyBaHHs CHCTEMH YIIPABJIHHSA 3a0e3MeYeHHAM
(piHaAHCOBO-eKOHOMIYHOI 0e31eKH MiANPUEMCTB

Pe3ynbraTy npoBeeHOro NOCTIIKEHHS JO3BOIWIN YIOCKOHAIUTH CUCTEMY
yIpaBiiHHs 3a0e3meueHHsIM (DiHaHCOBO-€KOHOMIYHOI O€3IMeKH IMiAMPHEMCTBA.
JloTpyMaHHA CHUCTEMHOTO, I1HHOBAIIHOTO, i1H(OpPMAIITHOTO TIAXOMIB B
MeXaxX CHCTEeMH YMpaBliHHS 3a0e3neueHHsAM (iHAHCOBO-EKOHOMIYHOI
Oe3neku MIANPUEMCTBA TAPAHTY€E 3JIarOPKEHICTh ii poOOTH, HaIaroKEHHS
B3a€MOJIIi MDK BCIMa IHCTpyMEHTaMH YIPaBIiHHSA, BIPOBAPKCHHS HOBHX
I1X0/1B, METOJIIB, PO3POOKY HAYKOBO-OOIPYHTOBAaHUX 1HHOBAaLIMHUX PILLIEHb,
3aCTOCY-BaHHSI MPOTPAMHOr0 3a0e3ledyeHHs 3a/Jis aBToMaTu3allii poOoTu,
00poOKku Ta nepeaayl iHpopMaiiHUX JaHUX.

OcCoOJIMBICTIO CHUCTEMH YIMPaBIiHHS 3a0e3MeueHHSIM (PIHAHCOBO-EKOHO-
MIYHOi 0€3MeKH MiANMPUEMCTBA € T€, 1[0 BOHA IIBUAKO aJallTy€EThCS O BUMOT
PUHKOBOTO CEpEOBHINA, 3aTP03, PU3UKIB Ta 3MIHIOETHCS, BJOCKOHATIOETHCS
HUIAXOM iX BpaxyBaHHs. TakoX 3acTOCYyBaHHSI CHCTEMM HAlpaBJICHO Ha
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THYYKICTh Ta €(EKTHUBHICTh MEXaHI3My YTpaBIiHH:I, O€3MepepBHICTH HOTO
BUKOPHCTAHHS, ONITUMI3a1lil0 BUTPAT, pO3POOKY Ta MPUUHATTS YIPaBIIHCHKUX
pimenb. Bce e 3mifiCHIOETBCSA Ha MiACTaBI BIPOBAKCHHS MPOrPaAMHOIO
3a0e3Me4eHHs, sIKe JO03BOJUTh AaBTOMATU3yBaTh poOOTYy, MiJABUILUTU
PEe3YyJIbTaTUBHICTD.

Cucrema ympaBiiHHS 3a0€3MeueHHsIM (PIHAHCOBO-EKOHOMIYHOI Oe3MeKu
HiIPUEMCTBA TTOBUHHA CKJIAJIaTUCA 3 HA0Opy KOMIIOHEHTIB Ta €TamiB, sKi
J03BOJIAITH 3a0e3neunTu ii eeKTHUBHY pOOOTY, CBOEYACHE pearyBaHHS Ha
dbakTOpu PUHKOBOTO CEPENOBHINA, €(PEKTHBHICTh MEXaHI3MY YyIIpaBIiHHS
(puc. 1). Cepen HaOOpy KOMIIOHEHTIB BXKJIMBUM € pecypcHe 3a0e3leueHHS,
ToOTO TmepcoHan, (iHaHcoBe, iHdoOpMaIliiiHe, MaTepiaIbHO-TEXHIYHE
3a0e3MeyeHHs.

Cucrema ympaBiiHHSA TOBHHHA PEai30BYBATHCS IUISIXOM JOTPUMAHHS
OPUHIMIIB YNPABIIHHA, SIKI T€X BIAHOCATHCS 1O KOMIIOHEHTIB CHCTEMHU.
Cepen BaXJIMBHX MNPUHLMIIB HEOOXIIHO BUAUIMTH Takl: THYYKICTb Ta
ONEPaTUBHICTh;,  BIANMOBIAAIBHICTh;  O€3MEPEPBHICTh,  KOMIUICKCHICTD;
CBO€YACHICTh; 1HHOBAIIWHICTh; J1€BICTh; 1HPOPMATUBHICTh; IHTETPOBAHICTH;
y3TrOKEHICTh; Bap1aTUBHICTD.

[Iogo Takoro KOMHOHEHTA, K (PYHKIIi, TO JOLIIBHO peani30ByBaTH TakKi:
IUTAHYBaHHS; OpraHizailisi; KOHTPOJIb; PEryJIOBaHHS, aHali3. BukopucraHHs
o3HaueHMX (QYHKIIA TMiJ Yac peami3aiii CUCTEMH YIpPaBIiHHS J03BOJIHUTH
opraHizyBatu Horo po0OoTy, MiABUIIUTH €()EKTUBHICTH POOOTH MEXaHI3MY,
BU3HAUYUTH HAMpPSIMKH BJIOCKOHAJEHHS Ta CHOCOOM ajanTailii 10 3MIHHOTO
PUHKOBOTO CEpEIOBUIIIA.

KoMmrionenTom cuctemMu ympaBiiHHS € ¢GOpMyBaHHS IIUIed, a came
3a0e3nedeHHsT e€QEeKTUBHOI pOOOTH MeEXaHI3My VIIpaBIiHHS, CBOEYACHE
pearyBaHHSI Ha 3MiHM PUHKOBOTO CEpPEIOBHUIIA, aAaNTallis Ta BIOCKOHAICHHS
CUCTEMHU yIIpaBIiHHSA, pO3po0OKa pillieHb 33 151 HEWTpani3auli BIUIMBY 3arpo3 Ta
i IBUIIIEHHS PiBHA (DIHAHCOBO-EKOHOMIYHOT O€3MEKH.

Cnig BiI3HAUUTH, 1O CYO €KTH YNPaBIiHHA BU3HAYAIOTHCS B paMKax
MEXaHI3My YHpaBlliHHS 3a0e3nedeHHsIM (DIHAHCOBO-€KOHOMIYHOI Oe3nexku
MiIPUEMCTB Ta JIJIS1 CACTEMH YIPABIIiHHS € TAKUM K.

[IpoTe, KOMIOHEHT 00’ €KT YIPaBIIHHS JIJII CUCTEMHU YIPABIIHHS € THIITUM.
30KkpeMa, HUM € 3arpo3u, pU3uKH, (AKTOPU 30BHIINIHHOTO Ta BHYTPILIIHBOTO
cepeoBuIIa, EKOHOMIUHA Ta (piHaHCOBa Oe3meka, MEXaHi3M YIpaBIiHHS.

HacTtynHuii KOMIOHEHT CHCTEMH YNPAaBIIHHA 1€ MiIXOAU YIPaBIIHHS, a
caMe CHCTEeMHHUH, 1HHOBAIiiHUY, 1H(popMamiiHui miaxig. BiamoBimHo m0
CHUCTEMHOTO TIJIXOy, MAOCTI)KyBaHa CHUCTEMa YIpPaBIIHHI € HabopoM
B3a€MOIIOB I3aHUX KOMIIOHEHTIB Ta €TaliB, peaiizailis sKux 3abe3mnedye
LUTICHY, €(PEKTUBHY Ta 3JIaroJI)KeHy poOOTy, sIK CUCTEMH yIPABIIHHS, TaK 1
MEXaHI3My yHpaBIIIHHSL.
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JIOUinbHO BIA3HAYMTH, IO CUCTEMa YTPABIIHHSI OTpUMY€E i1HPOpMAIIi0
moA0 (haKTOpiB PUHKOBOTO CEPEOBUINA, 3arp03, PU3UKIB, SKa BUSABISETHCS,
JOCITIIKY€ThCS, OIIHIOETHCS BILUTUB ()aKTOPIiB HA CTaH ()iHAHCOBO-EKOHOMIYHO1
Oe3nexku, (QPYHKUIOHYBaHHS  MIJNPUEMCTBA, BpPAaXOBYIOThCA  OTpPUMaH1
pe3yibTaTH Ta BIA0YBAETHCS BIANOBIAHE pearyBaHHs 1 JaHa iHOpMaLlis SIBIIsIE
co00I0 BXIJI O CHCTEMM YIpPaBIiHHSA (30BHIIIHE CEPEAOBHILE, PECYpPCHE
3abe3rneueHHs). Jlami BigOyBaeThCs TpyIyBaHHS OTpPUMaHOi 1H(opmarlli Ta
nepeaava 10 MeXaHi3My YIIPaBJIiHHS 3 METOIO PO3POOKH 3aX01B HEHTpatizamii
3arpos, pusukiB. [lopsn 3 num, 1ana iHGopMaIlis TaK0X BpaXxOBY€EThCSI i yac
PO3pOOKH YIPaBIIHCHKUX PILIEHB, 1X KOPETYBaHHs, BIOCKOHAJICHHS POOOTH.
Came ¢dopmyBaHHS 3axo0jiB HEWTpamizaiii 3arpo3, PHU3HKIB, HAMPSIMKIB
MOKpamieHHss poOOTH, CrMoco0iB BIJIHOBJICHHS E€KOHOMIYHOI Ta (hiHAHCOBOI
Oe3meku, TapaHTii yCHINMIHOTO (YHKIIIOHYBAaHHS BHCTYIIA€ B POJII BUXOJIB
13 MeXaHi3My YIpaBIiHHS Ta JO3BOJUTH JOCSIITH OYIKYBaHOTO pPIBHS
e(eKTUBHOCTI EKOHOMIYHOI MisSIbHOCTI, (DIHAHCOBOTO CTaHy, 3pPOCTaHHS
MTOKA3HHUKIB €KOHOMIYHO1 Ta ()iHAHCOBOT OE3IMEKH.

Hactynaum cnij BUAUIMTH 1HHOBALIMHUEN MiAX1JI, BIAMOBIIHO /10 SIKOTO B
MeXaxX CUCTEMH YIPABIIHHS, KPIM BUKOPUCTAHHS Cy4acCHHMX 1H(OpPMALIHO-
KOMYHIKAIIITHUX TEXHOJIOT1H, JOUUIBHUM € po3po0Ka IHHOBAaLIMHUX PIIIIEHb Ha
17ICTaBl BpaxyBaHHs 3MIHHOCTI pUHKOBOT'O CEPEIOBHUIIA, TOSIBU HOBHX 3arpo3,
KPU30BHX SIBHILL.

[Topsim 13 1HHOBALIMHUM MAXOJ0M HEOOXIAHO JOTpUMYyBaTHCS 1H(pOpMa-
IIHHOTO MAXOMY, peati3allis sKoro repeadadae BIPOBAIHKEHHS HOBITHHOTO
IPOTrPaMHOT0 3a0€3MeUCHHS 3a 1711 aBTOMATH3alli1, ITABUIIEHHS ¢(PEeKTHBHOCTI
poOOTH CUCTEMH Ta MEXaHI3MY YIIPaBIIHHS, TOCTIKEHHS TOCBITY 1HO3EMHHUX
HIPUEMCTB 1100 PO3POOKH, BUKOPUCTAHHS IHCTPYMEHTIB yIIPABIIIHHSL.

KoMIiekcHe BUKOpHUCTaHHS BKAa3aHUX M1IX0/1B 3a0€31e4nTh €(PEKTUBHICTD
po0OOTH CUCTEMH yIIPaBIIHHS, JOCITHEHHS C(hOPMOBAHUX I[1JI€H, aJallTaIIlIO0 10
BHYTPIIIHBOI'O Ta 30BHIIIHBOIO CEPEAOBHILA.

[Ile omHMM KOMIIOHEHTOM CHCTEMHU YMPABIiHHSA € TapaMeTpH CHCTEMHU
ynpasiiHHs. [1in mapamerpaMu po3yMilOTbCS BUMOTH A0 (YHKLIOHYBaHHS
CUCTEMH YMpaBJiHHA 3a0e3nedeHHsIM (PIHAHCOBO-€KOHOMIYHOI O€3MeKH, 1110
CIIPUSATUME €KOHOMIYHOCTI, e(peKTUBHOCTI ii poboTu. Cepesr BUMOT BUIIJIECHO
Taki: €(QEeKTHUBHICTh; THYYKICTh; IPOCTOTA; HAYKOBICTh, OOIPYHTOBAHICTh;
KOMIUIEKCHICTh; €KOHOMIYHICTb; ONEPATUBHICTh; TPO30PICTh; OC3MEPEPBHICTS.

[lepeitnemo 1o OUIBII JETANBHOTO JOCTIIKEHHS €TamiB CUCTEMHU YIIpaB-
JiHHS 3a0e3nedeHHsIM (1HaHCOBO-EKOHOMIYHOI O€3MeKH MiANPUEMCTBA.

[TouyaTkoBO 3IIHCHIOETHCS €Tall TUIAHYBAaHHSI, OpraHizaiisi poOOTH CHCTEMHU
ynpasmiaas. [lig dac mnmanyBaHHS pOOOTH CHUCTEMHU YTOYHSETHCS MeETa
MEXaHI3My Ta CHUCTEMHU YNPABIIHHS, PE3YJbTaTH CUCTEMHU YIPABIIHHA,
00MparoThCs CIIOCOOH, METOIM pearyBaHHs Ha pUHKOBE cepenoBuiie. B mexax
oprasizamii nepeadadaeTbCsd KOHKpPETU3alllsl 3aBJaHb CUCTEMHU YIPaBIIHHA,
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HEOOX1THOCTI 3aJIy4eHHS MepPCOHaNy, piBeHb (DiHaHCOBOTO, 1IH()OPMALIIHOTO,
MaTeplanbHO-TEXHIYHOr0 3a0€3MeUeHHs JJI JOCATHEHHS C(POPMOBAHUX LIIEH.

Baromum € eranm 3acTocyBaHHA MHpPOTrpaMHOro 3a0e3MeyYeHHs B Mpoleci
oprasizailii, KOHTPOJIIO, PEryjlOBaHHS BHKOPWUCTAaHHSI Ta BIIPOBAKCHHS
CHUCTeMH, MEXaHi3My yMpaBIiHHSA, IO JO3BOJIUTH AaBTOMATHU3yBaTH IX
BUKOHAHHSI.

BuokpemiieHo eram JOCHIIKEHHSI Ta BpaxyBaHHS JOCBiY 1HO3EMHHUX
HIIPUEMCTB IIOJAO0 PO3POOKH, BHKOPUCTAHHS 1HCTPYMEHTIB YIIPaBIIIHHS.
BceranoBneno, mo s MIABUIIEHHS €(QEKTUBHOCTI BUKOPHUCTAHHS 1HCTPY-
MEHTIB YIIPaBIIiHHS JOUUIBHUM € JOCIIKEHHS TOCBIY 1HIIUX IiINPUEMCTB,
BU3HAYCHHS iX HEIOMIKIB, BIPOBA/HKCHHS KpPAIIUX MPAKTHK 3 YpPaxyBaHHIM
0COOJIMBOCTEM MEBHOTO MiANPUEMCTBA.

Takox BUIIJIEHO TaKWii €Tar, K BUSBICHHS, TOCITIPKCHHS, BpaXyBaHHS Ta
pearyBaHHS Ha ()AaKTOpU PHUHKOBOTO CEpPEIOBHINA, 3arpo3H, pPHU3HUKH,
HeOe3mneku, o 3abe3nedye ananTallilo CUCTEeMU YMPaBIiHHS 10 iX BILIUBY,
BXKHUTTS 3aXO0/1B 10 BIOCKOHAJIEHHS POOOTH.

Hamu BHIiJIEHO €Tam CHCTeMH YIIPaBJIiHHS — KOPUTYBAaHHS METH, 3aB/JIaHb
MEXaH13My YIIPaBJIiHHS, 110 3A1MCHIOETHCS 3a pe3ysibTaTaMU pealli3allii eTamy
MEXaHI3My YIpaBiHHS (BUZHAUYCHHS METH, 3aBJIaHb MEXaHI3MY YNPABIIHHA).
PunkoBoro cepenoBuile MOCTIMHO 3MIHIOETHCSA, BUHHMKAIOTh HOB1 3arposu,
KpU30B1 SBUIIA, HelependadyBaHl CHUTYyarlii, sSKi MOTPEOYIOTh Bia MiANpH-
€MCTBa IIBHUJIKOTO BUSBIICHHS, pearyBaHHA. KpiM TOro, Ha miAnmpueMcTBax
B1IOYBaIOTHCS BHYTPIIIHI 3MiHHM, 3MIHIOIOTBCS I, HANPSIMKHA PO3BHUTKY,
3aBmaHHsa. Bce 1e BuMMarae MIBHIKOTO BpaxyBaHHS O3HAYEHHUX 3MiH,
BiOOpaXkeHHsI iX B METI, 3aBIaHHAX MEXaHI3My, II0 MOKJIHUBO IUISIXOM
BUKOPHUCTAHHS CUCTEMHU YIIPABIIIHHS.

HactynauMm € eranm po3poOka yIpaBmiHCHKHX pillleHb, IO BiAOyBa€THCS
Hepe]] eTarnoM Oprasizailii ynpaBiiHHS (piHAHCOBO-€KOHOMIYHOIO O€3MeKOr0
HOiJIPUEMCTBA (JaHUW €Tall peali3yeThCsl B paMKax MEXaHI3My YNpPaBIIIHHS).
VYrpaBiaiHChKI  pilIeHHS pO3pOOJSIOTHCS LUISIXOM — BpaxXyBaHHS — JaHUX
OTPMMAHMX BiJl BUSBJICHHS, JOCTI/DKCHHS, BpaXyBaHHsS Ta pearyBaHHS Ha
dbakTOpu PUHKOBOTO CEpPEIOBHUINA, a TakKoX 1HQoOpMallli 010 BIUIMBY
PUHKOBOTO CEpelOBHUINA HAa EKOHOMIUYHY €(EKTHUBHICTh MIiSJILHOCTI Ta
(dbiHaHCOBUU CTaH MIANPUEMCTBA, JOCTIKEHHS (DAKTOPIB BIUIUBY Ha
€KOHOMIYHY Ta (pIHAHCOBY O€3MeKy, MPOTrHO3YBaHHS OaKaHUX PE3YJIbTATIB B
YOpaBIiHHS E€KOHOMIYHOIO Ta (hiHAaHCOBOIO O€3MeKor (maHl  eramnu
peani3yeThCcs B paMKax MEXaHI13My YIPaBIIiHHSA).

HactynHum eramom € oIiHKa BIUIMBY (DaKTOpIB PUHKOBOTO CEPEIOBHUIIA,
3arpo3, pU3uKiB Ha CTaH (PIHAHCOBO-EKOHOMIUHO1 O€3MEeKH MiMPUEMCTBA, 110
3MIACHIOETBCS 3a pe3yJbTaTaMH BpaxyBaHHS JaHUX MO0 BHSBICHUX
¢dakTopiB 331 OIIHKM MMOBIPHOCTI HACTaHHS KpU3H. 3a pe3yibTaTaMu
NPOBEJCHHA MOAIOHOTO aHali3y BHU3HAYAETHCS CTYIIHb BIUIMBY 3arpos,
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pU3HKIB Ha cTaH (iHAHCOBOI, EKOHOMIYHOI O€3IeKH, pe3yabTaTH (iHAHCOBO-
rOCHOIapChKOT A1STTLHOCTI.

B Mexkax cuctemu yrpaBiliHHS BU3HAUYECHO BAXJIMBUU €Tall, SIKUM CTOCYETHCS
BCTAHOBJIEHHSI PEXHMY BUKOPHUCTAHHS 1HCTPYMEHTIB YNpaBIliHHS 3a0e3re-
YeHHsIM (PIHAHCOBO-€KOHOMIYHOI Oe3nexku mianpueMctBa. [[ns BU3HAYEHHs
peXUMYy BUKOPUCTAaHHS CIIIJI BpaxyBaTh MOTpeOdy y BHUKOPHCTAHHI
IHCTpYMEHTIB  yIPaBJiHHS, CTaH EKOHOMIYHOI JIsJIbHOCTi, (hiHAHCOBE
CTAHOBHIIIE, PIBEHb EKOHOMIYHOI Ta ()iHAHCOBOI O€3MEKH, BIJIUB PUHKOBOTO
CepelloBHUIlA, 3arpo3, PU3MKIB. B 3amexHOCTI BiJl BpaxyBaHHS O3HAUYEHHUX
MOKa31B BCTAHOBJIIOETHCS JOIIJIBHICTh BHUKOPUCTAHHS TPHOX 1HCTPYMEHTIB
yOpaBJIiHHS (CHCTEMa, MEXaHi3M, CTparerisi) abo JUIIe cucTeMa Ta MEXaHI13M
yIPaBIIiHHSL.

Etan BuOip mNOKa3HMKIB OIIHKK €(EKTHBHOCTI MEXaHI3My YMpPaBIIiHHS
3a0e3neyeHHsIM (PiHAHCOBO-EKOHOMIYHOI O€3MEeKHU 103BOJISIE 3MIHCHUTH BUOID
Ipyly MOKA3HUKIB Ta MEPEUTH 0 €Taly OLIHKAa €()EKTUBHOCTI MEXaHI3MY
yIpaBiiHHAS 3a0€3ne4eHAsIM (DIHAHCOBO-EKOHOMIYHOT O€3MeKH (peati3y€eThes B
MexaHi3Mi ynpasiiHHs). Peanizaiis naHoro erany jgae 3Mory oopatu came Ti
NOKA3HUKH, SIK1 B OUIBILIINA Mip1 B110OpaKat0Th (PiIHAHCOBUN CTaH, EKOHOMIYHY
JISIBHICTh, €KOHOMIYHY Ta (piHaHCOBY Oe3leKy, TOOTO pe3ynbTaTH sKi
JOCSITaIOThCSl 32 YMOBU BUKOPUCTAHHS CUCTEMHU Ta MEXaHI3My YINpaBIIIHHS.
Kpim Toro, BuOIp rpynu IMOKa3HMUKIB 3AIMCHIOETHCS IIJISIXOM BpaxyBaHHS
0COOJIMBOCTEM POOOTH MIAMPUEMCTB Ta MIJBHIINYE TOYHICTH, JTOCTOBIPHICThH
MOJANBIINX PO3PAXYHKIB. 3a pe3ybTaTaMu BUOOPY MOKAa3HUKIB BU3HAYAETHCS
iX MOXJIHMBICTh KOMIUIEKCHO OIIIHUTH PE3yJbTaTH BIJ] BUKOPHUCTAHHS
MEeXaHI3My YIIpaBJIiHHS 3a0€3MeUeHHSIM (P1HAHCOBO-CKOHOMIYHOT Oe3MeKH Ta
JIOIIbHICTh BUKOPUCTAHHS: 32 YMOBU MOYJIMBOCTI MPOBEJACHHS KOMITJIEKCHOT
OLIIHKA MEXaHI3My YIpPaBIIHHS BIAOYBA€ThCS MEPEXiJ A0 €Tamy OLIHKH;
HEMOXKJIMBICTh MPOBEACHHA KOMILJIEKCHOI OLIHKH O3Ha4yae€ MepexiJ 0 eTamy
KOPUTYBaHHS OOpaHUX MOKa3HUKIB.

ETan kopuryBaHHs 0OpaHUX MOKa3HHUKIB OLIHKH €(DEKTUBHOCTI MEXaHI3MY
yOpaBIiHHS 3a0e3neyeHHsIM (piHaHCOBO-eKOHOMIYHOT Oe3neku. Ha manomy
erani MUIIXOM 3aCTOCYBaHHS MPOrPaMHOrO 3a0e3MeueHHs BiJIOYBAEThCS
neperssg oOpaHuX MOKA3HUKIB OLIIHKW, BUSIBJICHHS TUX, SIKI HE JO3BOJISIIOTH
KOMIUJIEKCHO BH3HAQUUTHU pe3yjibTaTaM BiJ] BUKOPUCTaHHS MeEXaHI3My
YIPABJIIHHS Ta € HE JOLIBHUMHU JUIsl BAKOPUCTAHHS, KOPUTYBaHHS OKa3HUKIB
Ta YTOYHEHHS! HA0Opy IPpyI MOKAa3HUKIB.

Etan Bu3HaueHHs mnoTpeOW y BHKOPHUCTAHHI CTpaTerii 3a0e3rnedeHHs
(1HAHCOBO-C€KOHOMIYHOI OC3MEeKH IMIAMPUEMCTBA 3IIHCHIOETHCS 10 €Taly
BIIPOBA/KCHHsI (€Tan MeXaHI3My yrhpaBiiHHs). JlaHui eram 31iHCHIOETHCS
[UIIXOM BpPAaxXyBaHHS JaHUX B1Jl NOMNEPEIHIX €TallB CHCTEMH Ta MEXaHI3My
yHOpaBIiHHA. 32 YMOBHU MOTIpPIICHHS PiBHA (DiIHAHCOBO-€KOHOMIYHOI1 O€3MeKH,
30UTBLIEHHSI YHWCa 3arpo3 PUHKOBOIO CEpeloBHUINA, (PIHAHCOBUX PHU3HKIB,
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CHAAHOI JAMHAMIKM TOKa3HUKIB pPOOOTH MNPUHUMAETHCA PIMIEHHA 1PO
JOUITBHICTh BHpOBaKeHHS crpaterii. Ilporte, miagTpuMaHHs epeKTUBHOCTI
poOOTH, EKOHOMIYHWUX Ta (DIHAHCOBHX TIOKA3HUKIB, piBHSA (iHAHCOBO-
€KOHOMIYHOI O€3NeKH J03BOJIA€ MNPUWMATH PIIIEHHS NpO JOUUIBHICTh
BUKOPHUCTAHHS JIUIIIC MEXaHI3My Ta CUCTEMH yTPABIIiHHSL.

ETan mpomoBeHHS BUKOPHCTAHHS CHUCTEMH Ta MEXaHI3My YIpPaBIiHHS
3a0e3reueHHsIM (PIHAHCOBO-€KOHOMIYHOT O€3MEeKHU 3IMCHIOETHCS 3a YMOBHU
BIJICYTHOCTI MOTpeOH y BNPOBAKCHHI cTpaTerii 3abe3nedeHHs (piHaHCOBO-
eKOHOMiuHOi Oe3meku. IX BUKOPHCTaHHA TiATBEPIKYE EKOHOMIUHICTb,
e(heKTUBHICTh, THYYKICTh POOOTH 1HCTPYMEHTIB YIPaBIiHHS Ta BiJICYTHICTh
HAJMIPHOI KUTBKOCTI 3arp03, PU3UKiB, KPU30BHX SIBHIIL.

BaxxnuBy ponb BiJirpae eTam KOHTPOJb 332 BUKOPHCTAHHSIM CHCTEMH Ta
MeXaHI3My ympaBiiHHs. [laHuil eTanm MOBUHEH 31HCHIOBATUCS TOCTIIHO,
TOOTO MPOTSITOM BCHOTO TMEPIOAY BUKOPHUCTAHHSA CHUCTEMH, IO JO3BOJHUTH
BUSBUTH MOPYIIEHHA POOOTH, HEJOJIIKM MEXAHI3MY YIPABIIHHSA, CBOEYACHO
pearyBaTH Ha pUHKOBE CEpEIOBHILE, 3IHCHIOBATH 3aX0/I1 0 BIOCKOHAJICHHS
(YHKIIOHYBaHHS IHCTPYMEHTIB yIPaBIIIHHS.

HacTynmHuM eTanom € peryjiroBaHHS BHKOPUCTAHHS CHUCTEMH YIPaBIIiHHA.
PerymntoBanHs 103BOJIsiE HEWUTpalizyBaTH BUSIBIEHI HEAOJIKH, TpoOjeMHu B
polLieci BUKOPUCTaHHS CUCTEMHU Ta MEXaHI13MY YIPABIIIHHS, PO3POOUTH ILIIXU
NiABHUINCHHS e(peKTHMBHOCTI iX poOOoTH, amanTalii 10 BHYTPIIIHBOTO Ta
30BHIIIHBOIO CEPEIOBUIIA, a TaKOoX MIATPUMYBATH B3a€EMO3B’SI30K BCIX
IHCTPYMEHTIB YIPaBITIHHS.

OrriHka pe3ynbTaTiB poOOTH CHCTEMH Ta MEXaHI3MY YMPAaBIIIHHS € €TaroM,
peamizailis SKOro Ja€ 3MOTY MpOaHai3yBaTH TOTOYHI pe3yJibTaTH Bij
BUKOPUCTAHHS MEXaHI3My YIMpaBIiHHS, PIBEHb BIPOBAKEHHS CyYaCHUX
TEXHOJIOTIM B cHucTeMi ynpaBmiHHS. [lopsin 3 UM, HOPOBENEHHS OLIHKH
pe3ynbTaTIB JO3BOJIUTH BUSHAYUTH JOIIIBHICTh BIOCKOHAJICHHS CHUCTEMH Ta
MEXaHI3My YHpaBIIHHI, KOpUTyBaHHs ix pobOortu. Ha o3HaueHomy etami
BIJIOYBA€ETHCSI BUSHAUYECHHS PE3YyJIbTATUBHOCTI POOOTH CUCTEMHU Ta MEXaHI3MY
yOpaBiiHHS Ha IMiJACTaBl OTPUMAHUX JaHUX W00 MPOBEACHHS OLIHKU
e(PEeKTUBHOCTI MEXaHI3MYy YIPABIIHHSI Ta NPUMUMAETbCS OJHE 3 pILICHB!
MiIBHUINCHHS €()EKTUBHOCTI MEXaHI3My YIIPaBIIiHHS — BIJACYTHS moTpeda y
BJIOCKOHQJICHHI pPOOOTH CHCTEMH Ta MEXaHI3My YIpaBIIHHS; 3HUKCHHS
e(EeKTUBHOCTI MEXaHI3My VIPaBIiHHSI — JOCIIDKCHHS TPUYUH, BXKHUTTS
3aXO0/1B J0 BJIOCKOHAJICHHS pOOOTH CUCTEMHU Ta MEXaHI3My yTpPaBIIiHHS.

CdopmoBana cucreMa ympaBiliHHS 3a0e3neueHHsIM (PiHAHCOBO-EKOHO-
MIYHO1 O€3IeKH IMANMPUEMCTBA € JOIIIBLHOI0 ISl ITOJAIBIIIOT0 BUKOPHUCTAHHS
Ha TIANPUEMCTBAX 3a YMOBH PO3pOOKH MEXaHI3My YMpPAaBIIHHSI, aJKe JaHl
IHCTPYMEHTH € B3a€EMOITOB’ I3aHUMH Ta BUKOPHUCTOBYIOTHCS JIUIIE B KOMIIICKCI.
[IpoTe ponb cuCTEeMU YHOpABIIHHA € BaroMoro, aJKe 1ii 3aCTOCyBaHHS
COpUATHME aJanTaiii A0 PUHKOBOTO CEPEIOBUINA, BHIBJICHHIO 3arpo3 i
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PU3UKIB, BIIPOBA/DKCHHIO 1H()OPMAIIIHO-KOMYHIKAIIIMHIX  TEXHOJOTIH,
BJIOCKOHAJICHHIO pOOOTH 1HCTPYMEHTIB YIPaBIiHHS.

BucnoBku

[TpoBeneHo JOCTIKEHHS ICHYIOUMX CHCTEM YIpaBiHHSA (DIHAHCOBOIO Ta
€KOHOMIYHOIO 0€3MEK0I0, BU3HAYEHO CHEeU(IKY IX BUKOPUCTAHHS Ta OOIPYH-
TOBAaHO JIOULIBHICTh YAOCKOHAJIEHHS CHCTEMH YIIPABIIHHA 3a0€3MeYEHHSIM
(1iHAHCOBO-EKOHOMIYHOI O€3MEeKH MiIPUEMCTBA.

TakuM YMHOM, YJIOCKOHAJIEHO CUCTEMY YIPABIIHHS 3a0€3MeUeHHAM (piHaH-
COBO-€KOHOMIYHO1 O€3MeKH MiJANPUEMCTBA, B OCHOBI SIKOi NependayaeThes
BUKOPUCTAHHS CHUCTEMHOTO, 1HHOBAI[IHHOrO, 1HQOPMALIMHOTO MIIXOIIB,
JOTPUMAaHHS BHM3HAYEHUX KOMIIOHEHTIB Ta €TamiB, IO TapaHTye 3Jaro-
JOKEHICTh pOOOTH, B3aEMOJII0 MK BCIMa I1HCTPYMEHTAMH YIPABIIHHSA,
JTOTPUMaHHS HOBHUX TIJIXOJIB, METOJIB, PO3POOKY HAYKOBO-OOIPYHTOBAHUX
IHHOBAIIMHUX PIIIeHb, aBTOMATH3AIliI0 poOOTH. Bee 11e 103BoJIsi€ CBOEYACHO
BUSIBIISITH, AOCTIIKYBaTH, aHAJII3yBaTH PUHKOBE CEPEIOBUIIIE, alaliTyBaTH Ta
BJIOCKOHAIIOBATH poOOTY cucrteMu ympaiiHHA. Kpim Toro, mepemdadeHo
BIIPOBA/KCHHSI Ta BUKOPUCTAHHS CY4YaCHOTO MPOrPaMHOT0 3a0e3NeyeHHs,
10 JO3BOJUTh MIJBUIIUTH €()EKTUBHICTb POOOTH MEXaHI3MY YIPaBJIIHHS.
Bci 1HCTpyMeHTH yNIpaBiliHHS MalOTh BUKOPUCTOBYBATHUCS B KOMIUIEKCI 3414
CTIMKOCTI (hiHAHCOBO-EKOHOMIYHOI O€3MEKH, MOKPALEHHS Pe3yIbTaTiB poOOTH
H1PUEMCTB.

Baromumu nepeBaramMu CUCTEMU YIpaBiIiHHS 3a0e3reyeHHsIM (i1HaHCOBO-
C€KOHOMIYHOI Oe3MeKu MiANMPUEMCTBA € 11 ajanTallis 10 BUMOT PHUHKOBOIO
CEpellOBHUINA, 3arpo3, PHU3HKIB, TOCTIMHE BIOCKOHAJCHHS, 3a0e3medyeHHs
e(eKTUBHOCTI pOOOTH MEXaHI3MY yIIpaBJiHH, pO3p0o0Ka, BUOIp Ta TPUHHATTS
YIOPaBIIHCHKUX  pimieHb. KoMIUIEKCHE  BUKOPHUCTAHHS  1HCTPYMEHTIB
yOpaBiiHAS 3a0€3MeunTh MiABUIIEHHS (IHAHCOBO-€KOHOMIYHOI Oe3meKu,
pe3yIbTaTUBHICTH POOOTH MiAMPUEMCTBA.

3a yMOBH 3aCTOCYBaHHS CHUCTEMH YIPABIIHHS MPOMUCIIOBI MiANPUEMCTBA
MaTUMYTh MOJKJIMBICTh CBOE€YAaCHO pearyBaTH Ha 3arpo3d PUHKOBOTO
CEpelOBHUILA, KOMIUIEKCHO BUKOPHCTOBYBATH BCl IHCTPYMEHTH 3a0€3M1E€UEHHS
(1HaHCOBOI Ta €KOHOMIYHOI O€3IEKH, MOKPAILyBATH MOKAa3HUKU (PIHAHCOBOI
TiSUTBHOCTI, (PIHAHCOBOI CTIMKOCTi, KOHKYPEHTOCHPOMO>KHOCTI, IMJIaTOCHpPO-
MOHOCTI1 y JIOBTOCTPOKOBOMY TEPiOIi.
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