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PELUEH3IA
Ha MoHorpadito Crawyk O.B.2
«AKTYANbHE AOCNIAKEHHA ®IHAHCOBOI BE3MEKUN
AKUIOHEPHNX TOBAPNCTB»

Ha cyuyacHomy eTani pO3BUTKY Halloi KpaiHu
ICTOTHUMK  haKTOpamMn  3HUXEHHS eEeKTUBHOCTI
(piHAaHCOBO-rocnNoAapcbKOi  AisiNIbHOCTI  aKLioOHepHUX
TOBapWCTB € AMHaMiyHa 3MiHa PUHKOBKX YMOB rocno-
JaploBaHHs, MakpohiHaHCcoBa HecTabislbHICTb, Hefo-
CTaTHili piBeHb iHOpMaLiiiHOT MPO30pOoCTi PoHAO0-
BOTO PUHKY, HA3bKWI piBEHb IHBECTULLINHOT aKTUBHOCTI.
BoaHouac akujioHepHi ToBapuCcTBa € HanbibLL PO3BK-
HYTOK OpraHi3auiiHO-NMpaBoBOK (HOPMOK BEAEHHS
6i3Hecy He nuLe B YKpaiHi, a i 3a KOpAOHOM 3aBASAKU
NerkocTi popMyBaHHA 3HAYHOro 3a po3mMipamu Kani-
Tauly; OOMEXEHOCTi PU3UNKY akLjioHepa, CTabisIbHOCTI
MaiiHoBOI 6a3n, Heob6O0B’A3KOBOCTI MepPCOHasIbHOT
y4yacTi akLioHepiB Y AiiNIbHOCTI, MOX/IMBOCTI 3aCTOCY-
BaHHS B Pi3HUX cdhepax Ta BUAax eKOHOMIYHOI Aisinb-
HOCTI Ta B YCiX CeKTopax eKOHOMiKW1, NepeTBOpPeHHS
y akuioHepHi ToBapucTBa Yy npoueci npusaTtmnsal;i.
OfHi€ero i3 yMOB NprOYTKOBOT AisiNIbHOCTI aKLiOHePHUX
TOBApUCTB € 3abe3rneveHHs X (hiHaHCOBOI 6e3neku,
LLO 3a/1eXMTb Bif 6araTbOX €K30reHHUX Ta eHOoreH-
HMX YWHHUKIB. BogHOuac, 3HauHa KiNbKicTb 36UTKOBKX
aKLiOHEPHNX TOBapMUCTB CNPUYUMHSIE NiABULLEHY yBary
[0 npobnematunkm ix goiHaHCOBOT 6e3neKu.

Y 3B'A3KY i3 UMM NosiBa KOHLENTYaslbHUX AOCAi-
[KEHb, SIKi PO3KpMBalTb TEOPilo, METOAO/OriI0 Ta
npakTuky 3abe3neyeHHA W ynpasBniHHA iHaHCO-
BOI0 6e3MeKOl0 akLioHEPHUX TOBApPUCTB B CyYaCHUX
yMOBax rocnofapioBaHHs, € HaA3BMYaliHo cBoevac-
HOI Ta BaX/IMBOK MNOAIEN Y BITYM3HSAHIN dhiHAaHCO-
Bili Hayui. MoHorpadisa Crawyk O. B. «Cy4yacHa
napagurma tpiHaHcoBOi 6e3MneKkn akuioHepHUX ToBa-
pUCTB»?Z € OQHIEI0 i3 NepLINX HAYKOBMX Mpaub, Y SIKii
AOCNILKYHOTECS NPo6/eMN B3aEMO3B'S13Ky (DiHAHCO-
BOI 6e3nekn KoprnopaTUBHUX CTPYKTYP Ta iX PUHKO-
BOI BapTOCTi.

3abesneyeHHnA hiHaHCOBOI 6e3Mnekn akuioHepPHUX
TOBAPUCTB € BaX/IMBUM 3aBAAHHAM (DYHKLIOHYBaHHSA
(hiHaHCOBOI cucTeMM KpaiHW. 3arposu, Lo Br/vBa-
I0Tb Ha CTa/nii PO3BUTOK aKLiOHEPHWUX TOBapuCTB,

NOBVHHI Mignsaratn MiHimMisawii, OCKifbKM iHaKLle BOHN
MOXYTb NMPU3BECTU A0 Hee(heKTMBHOro hopMyBaHHS
Ta BUKOPUCTaHHS (hiHaHCOBMX PECYPCIB aKL,iOHEPHUX
TOBapUCTB, NafiHHA PUHKOBOT BAPTOCTi Ta BAPTOCTI 1X
LiHHMX nanepis i, AK HacNigoK, A0 dPiHAHCOBOI KpU3n
Ta 6aHkpyTcTBa. Came TOMy aKTyasiyeTbCs NoTpedba
HayKoBOro O6r'pYyHTYBaHHS TEOpPETMKO-MeTO40/0riu-
HUX MOMOXEeHb Ta MPaKTUYHUX pekoMeHAaLili Wwoao
3abe3neveHHs (hiHAHCOBOI 6Ge3neKkn akUioOHEpPHUX
TOBApWCTB, WO i 3yMOBWIO NOTPEGY Yy NPOBEAEHHI
LOCNIIKEHHS, sIKe peLeH3yETbCS.

MoHorpadpis O. B. CTrallyk XxapakTepusyeTbcs
UiTKOK /1OTIKOK BUKNady Y Hili martepiany. 3aBasiku
06paHOMy aBTOPOM KOMIMJ/IEKCHOTO nigxody A0 npo-
BEEHHA [AOCNIMKEHHs!, MOHorpaduiss € Garatonna-
HOBOIO; Npobniemu 3abesneyeHHsl, OLiHBaHHA Ta
ynpas/iHHA  (iHAHCOBOK 6e3MNeKo  akLioHepHUX
TOBapPWCTB PO3I/ISIHYTO 3 BNACHOT No3uuii, a baratuii
hakTonoriyHnii MaTepian CrnoHykae A0 NPOBeAEHHS
noganblUMX PO3BIAOK i3 06paHOi TeMaTuKK, 3yMOB-
JI0E aKTMBI3aLlito TBOPUOI AYMKN YMTadiB.

MepLlmnii po3ain NpUCBAYEHO AOCNILXEHHIO TEOo-
PETUKO-METOAONOTIYHNX acnekTiB diHaHCOBOT 6e3-
Nneky akuioHepHUX TOBapUCTB. Y XO4i AOCIOKEHHSA
iICTOPMYHUX Ta oOpraHisauiiHO-NPaBOBMX acMeKTiB
PO3BUTKY Hayku npo dpiHaHcoBY 6e3neky, aBTOpOM
06r'pyHTOBAHO BIiACYTHICTb KPUTEPITB Ta YiTKNX MEX
nepiogm3auii po3BUTKY Hayku Mpo ¢hiHaHcoBy 6e3-
neky akuiOHepHUX TOBApUCTB Ta KOHCTaTOBaHO,
WO AOTPMMAaHHS (hiHaHCOBOT 6e3MeKn akUioHEPHUX
TOBAPUCTB 3a/IEXUTb Bif AUHAMIYHUX 3MiH PUHKO-
BOro cepefosullia Ta yMOB hOpMyBaHHs (piHaH-
COBOI iH(hopmauii Ta 3gaTHe 3abe3neunTn 3axucT
(hiHaHCOBMX IHTEpPECiB YCiX CTEWKXONAEepiB akuio-
HepHoro ToBapuctea (c. 14-21). 3anponoHOBaHWi
KOMMIEKCHUI Nigxig A0 06rpyHTyBaHHA napagurmu
(hiHaHCOBOI 6€e3MneKkn akLuioHEepHMX TOBapWCTB AaB
3MOry oKpecnuTn ii BU3HayasibHi AeTepMiHaHTn Ta
cthopMyntoBaTh CyTHICTb NOHATTA «iHaHCOBa 6e3-

1 o.e.H., foueHT, goueHT kadenpw diHaHciB | kpeanTy CxiAHOEBPONENCHKOro HaLiOHaUTbHOTO YHIBepCUTETY iMeHi Jleci YkpaiHku
2Crawyk O. B. CyyacHa napagurma chiHaHCOBOI 6e3nekn akLioHepHNX TOBapMCTB: MoHorpadis. TepHoninb: THEY, 2018. 398 c.
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neka akuioHepHux ToBapucTte» (c. 28-53). Bcra-
HOBMEHWIA B3AEMO3B’A30K MiXX MOHATTAMU «PU3MK>,
«3arposa» Ta «HebGesneka» [03BOMMB ieHTUIKY-
BaTW TUMOBI XapakTepucTWKM 3arpo3 (PiHaHCOBIN
6e3neyi akuioHEPHUX TOBAPUCTB, a TakOX O6I'pYH-
TyBaTu gxepena eK30reHHUX Ta eHAoreHHMX 3arpo3
chiHaHCOBI 6e3neui akuioHepHMX TOBapuCcTB (C.
68-81). 3anponoHOBaHMin aBTOPOM HayKOBWiA nigxig,
[0 CTpYKTypu3auii MexaHiamy ynpasniHHA diHaHCOo-
BOK 6e3neKol0 akLioHepHUX ToBapucTB AaB 3Mory
06I'pyHTYBaTV B3aEMO3B'SI30K MiXK BCTaHOBIEHUMMU
KOMMOHEHTaMM, WO CNpUSE MiABULLEHHIO pPIiBHA
NpMOBYTKOBOCTI akLiOHEPHUX TOBAPUCTB Y PO3Mipax,
JocTatHiX Ana 3abesneyeHHs X hiHaHCOBOI 6e3-
nekn (c. 89-98).

Y apyromy poszini MoHorpadii oKpecsieHo MeTo-
[ONOrivyHi 3acagn HaykoBOro ni3HaHHs1 hiHaHCOBOI
6e3nekn akLiOHepHNX TOBapuCTB. ABTOP O6I'pyHTO-
BYE HAyKOBi MOMIOXEHHA MY/NLTUACNEKTHOIO pPO3y-
MiHHST MEeTOAONOrIT AO0C/iMKEHHST (oiHAHCOBOT 6e3-
nekn akuioHepHUX TOBApUCTB LLOAO B3AEMO3B'SA3KY
pyxy ix thiHaHCOBMX pecypciB Ta diHaHCOBOI iHdop-
MaLil Ta nponoHye copmMyBaTu CUCTEMY NOrNAAiB
Ha piHaHCOBY 6e3MeKy akLioOHepHWX TOBapwucTB 3
ypaxyBaHHAM CUCTEMHO-KOMYHIKaTMBHOI napagvrmm
(c. 120-132). Cnig NO3NTMBHO BiA3HAYUTU CUCTEMA-
TM3aLio aBTOPOM Cy4acCHUX NigxodiB A0 OLiHIOBaHHS
CTaHy (hiHaHCOBOI 6e3MneKky akLioHepHUX TOBapUCTB,
WO [03BOWAO chOpMY/oBaTM TEOPETUYHI MNOSO-
XEHHS WOA0 NiABULLEHHS Pe3ynbTaTBHOCTI BMKO-
PUCTaHHSA IHTErpasibHOro OLHIOBaHHA CTaHy (iHaH-
COBOI 6e3MneKkn akuioOHepHUX TOBapWCTB HA OCHOBI
hopMyBaHHS «AepeBa Linen» 3 ypaxyBaHHAM 6a3o-
BUX €NeMEeHTIB cuctemHoro nigxogy (c. 184-188).
HaykoBeub [OCAIgKYE TakoX 0CO6MBOCTI 3acTOCy-
BaHHS HayKOBO-METOAMYHUX NiAX0AIB A0 OLiHIOBaHHS
CTaHy hiHaHCOBOI 6e3neku NigNPUEMCTB PISHUX BUAIB
€KOHOMIYHOT AjisinbHOCTI (C. 166-183) Ta 06r'pyHTOBYE
[OOUIMBHICTb TX 3aCTOCYBaHHSA Yy NPakTUKY (PyHKLIOHY-
BaHHS KOPNOpPaTMBHUX CTPYKTYP.

TpeTiii po3ain moHorpaddii po3kpuBae NpPaKTUKy
KOMIMJ/IEKCHOTO OLiHIOBaHHA CTaHy (hiHaHCOBOI 6e3-
Nnekn akuioHepHUX TOBApPUCTB B YKpaiHi. 3acsyrosye
Ha yBary npoBefeHa aBTOpPOM igeHTuUdiKauis Kn4o-
BMX MakpodhiHaHCOBMX AucbanaHciB 3a OCHOBHUMM
oYHKLiOHaNbHUMK CKNagoBuMn hiHaHCOBOT 6e3neku
YkpaiHn (c. 196-204). HaouHa edekTUBHICTb ¢hop-
MyBaHHA Ta BUKOPWUCTaHHA (PiHAHCOBUX pecypcis
3Haiillna CBOE Bif0OOPaXeHHS y aBTOPCbKOMY METO-
AVYHOMY nigxodi [0 cucTemartm3auil akuioHepHUX
TOBApWCTB 3a AOMiHaHTaMu Ta 3arpo3amu iX doiHaH-
coBiin 6e3neui (c. 206-229, c. 343-344). LlikaBum gns
HayKOBL|iB NPeACTaBASETLCA PO3P06AEHNIA aBTOPOM
aNropMTM  PO3paxyHKy IHTErpasibHoOro MoKasHuka
CTaHy (hiHaHCOBOI 6e3neKkn akKLioHepHNX TOBapuUCTB
Ha OCHOBI CWHEKTMYHOTO MeTody AOCHiAXEHHS,
KOTpWiA € e(hekTVBHNM HaBiTb B YMOBax 0O6MEXEHOI
cTaTUCTUYHOI iHdhopMauii (c. 232-246).

Y 4yeTBepTOMY PO34isi NpeacTaB/ieHoi HayKoBOT
po6oTn aBTOp O6GI'PYHTOBYE HEOOXIAHICTbL OUjiHIO-
BaHHSA CTPMMYIOHOro, CTUMY/IHOKOHOrO Ta iHTerpab-
HOrO pPU3UKIB, & TakOoX [JAOUiNbHICTb igeHTUdikauii
PV3MKOBMX 30H. BapTwii yBarm KOMMNIEKCHWIA MeTO-
[OMoriyHniA migxig aBTopa A0 aHasisyBaHHSA (DiHaH-
COBUX PW3UKIB akLiOHEepHMX TOBapWUCTB B YMOBaX
HEBM3HAYEHOCTI Ta HecTadi CTaTUCTUYHUX [aHWX,
AKWIA [03BOMSE BMPOOGUTM 3axo4u LWOAO NpoTuaiil
3arposam abo NPUMHOXEHHS AOMiIHAHT chiHaHCOBOT
6e3nekun akuioHepHUX ToBapucTs (c. 251-264). Cnig,
NMO3NTMBHO BiA3HAYUTU i 3aMpoNOHOBaHWIA aBTOPOM
HayKOBO-METOAMYHWIA MigXia A0 OUiHIOBaHHSA BM/IMBY
(hiHAHCOBMX YMHHUKIB Ha epeKTUBHICTb ynpaBniHHA
thiHaHCOBOK 6Ee3MeKOK aKLiOHEepPHUX TOBapPUCTB i3
3aCTOCYBaHHA [BOCTYNEHEBOro KOpensuiinHoro aHa-
Ni3y CUHXPOHHOrO BCTAHOBMEHHS LWiNbHOCTI Pi3HO-
piBHEBMX 3B’A3KiB MiX (DAKTOPHUMU | pe3y/ibTYUMn
03Hakamu (c. 265-269). HaykoBeLb po3po6nse Buam
cTparerii piHaHCOBOT 6e3NeKn akLioHepPHOro ToBapu-
cTBa MawnHObyayBaHHA HA OCHOBI 3anponoHOBaHOT
Mogeni, WO A03BOMSIE 3iCTAaBUTU PUHKOBY BapTICTb
aKkuioHepHOro ToBapucTBa Ta CepefHbO3BaXeHOT
BapTOCTi 10ro Kanitasly 3 0AHOYaCHUM ypaxyBaHHAM
CUCTEMATUYHOIO PU3KKY, (PIHAHCOBOIO JIEBEPUIXY,
peHTabenbHOCTI Kanitasly Ta 06cary Hepo3nogine-
HOro npueyTKy (C. 296-303).

BpaxoBytoun BuLLe 3a3HAYeHe, MOXHAa 3pobuTK
BUCHOBOK, O MOHOrpadisi BUPi3HAETbLCS OpUriHasb-
HICTIO Ta UiNiCHICTIO AOCNIMKEHHS, Y AKOMY BnepLue
PO3KPUTO B3AEMO3B'SI30K MK PWHKOBOK BapTiCTHO
aKLiOHEepPHNX TOBaApPUCTB Ta X (piHAHCOBOK 6Ge3ne-
KO B yMOBax HecTtadi hiHaHCOBOI iHpopmauii Ta
HU3bKOrO PiBHA PO3BUTKY BITYM3HAHOrO (DOHOOBOrO
PUHKY. ABTOpPOM MpoOaHai3oBaHO Ta cucTemartu-
30BaHO 3Ha4YHWMiA obcar iHdopmalil Wwoao po3su-
TKy (piHaHCOBOI Haykum Ta 0cobnmBocTel (hyHKLi-
OHYyBaHHA (PiHAHCIB KOpPNOpaTuBHUX CTPYKTYP, L0
[03BO/INN0 OTpMMAaTK AOCTOBIpPHI Ta apryMeHTOBaHi
pesynsTaty NpoBefeHOro JOCiAXEHHA. YCi po3pa-
XYHKW 34iACHEHI 3 BMKOPUCTAHHAM peasbHUX cTa-
TUCTUYHUX [AaHWX Ta Ha (PIHAHCOBIN 3BITHOCTI Nia-
NPUEMCTB MaLUMHOBYAYBaHHA YKpaiHu. MpakTnyHe
3HAUYEHHS MOHorpadii nigTBEPMKYETbCA N TUM,
Wwo cdyopmoBaHi Nponosunuii aBTopa MOXyTb 6yTH
BUKOPUCTaHI y npoueci po3pobkn gpiHaHCOBOI Noni-
TUKU aKUiOHEPHUX TOBApPUCTB, PO3POG/EHHI 3ax0p4iB
WoA0 NiABULLEHHA piBHSA X (hiHaHCOBOI 6e3neku,
a TakoX MOXyTb OyTW nepegaHi ans posrnsgy no
KomiTeTy BepxoBHOi Paau YKkpaiHu 3 NUTaHb eKOHO-
MiYHOT nonitukn, KomiteTy BepxoBHOi Paan Ykpa-
THM 3 NUTaHb (PIHAHCOBOT MOMITUKMA Ta GaHKIBCLKOI
OisinbHOCTI, [lepXaBHOi ayanToOpCbKOT CAyx6u Ykpa-
THKW, HaujioHanbHOIT KOMICIT 3 LliHHMX nanepis Ta )oH-
[0BOro pUHKY YKpailHu Ansa nogasibLuoro ix BUKopuc-
TaHHS Yy NPaKTUYHIA AiSNbHOCTI.

PeueH3oBaHa HaykoBa npaus € 3aBepLueHUM
HayKOBMM [OC/IOKEHHAM, BWKOHAHWM Ha akTy-
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aslbHy TeMy, Ma€ HayKoBY | MPaKTUYHY LiHHICTb.
Pesynbratm [OCNIgKEHHA MOXYTb OYyTU BUKO-
puUCTaHi TakKoX I y HaB4Ya/lbHOMY npoueci npu
BUKMafaHHi aucumnniH «®iHaHcKU NignpueMcTB»,
«@PiHAHCOBUIA MeHeMKMEHT», «YNpaB/iHHA Kani-
Tanom nignpuemctse», «lIHBeCTyBaHHA», «PiHaH-

COBWIA pU3NK-MEHEIKMEHT», «PiHaHCOBa Ge3neka
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niagnpuemcTB», «®iHaHCOBa [AiS/IbHICTb CYy6’EKTIB
NiANPUEMHULTBAY.

MoHorpadguiss «CyyacHa napagurma dpiHaHCOBOT
6e3neky akLioHepHNX TOBAPUCTB» MOXe ByTu Kopuc-
HOI0 SIK 4151 HAYKOBL,iB, NPaKTUKIB Ta iHLLKX crievianic-
TiB 3 ynpas/iHHA (diHAHCaMUY akLLiOHEPHMX TOBApUCTB,
Tak i 4N CTYAEHTIB BULLMX HABYaUTbHUX 3aKknagis.



