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3AI'PO3U CUCTEMI ®IHAHCOBOI BE3IIEKU: CYTHICTbH TA
OCOBJIMBOCTI KJIACU®PIKAIIII

Cucrema (iHaHCOBOT O€3MEKH, SIK OUH 3 HAHOUIbII /11€BUX 1IHCTPYMEHTIB
3a0e3nedeHHsl cTaOuIbHOI Ta e(PEeKTUBHOI poOOTH Cy0’€KTa roCrnojaproBaHHA,
MOCTIMHO CTHKAETHCSA 3 3arpO3aMH 30BHIINIHBOTO Ta BHYTPINIHBOTO XapaKTepy,
0 3JIHCHIOIOTh HETaTMBHUM BIUIMB Ha HEl, MOPYIIYIOUM HAJIaro KeHi
MeXaHi3Mu ieHTu(iKaii Ta HelTpanizaiii HeOe3neK AIsIbHOCTI MANPUEMCTBA.

Jlana mnpoOsieMaTHKa JOCHUTh IIUPOKO BHCBITIIEHA y HAYKOBHX Ipallsix
BITYM3HSHHUX Ta 3aKOPJOHHHMX HAYKOBIIIB, TAKUX SIK

[Ipote, 3BakarouM Ha iX 3HAYHUH BHECOK y PO3TJISAJl OKPECICHUX BHIIE
nuTaHb, JaHa cdepa TOCHIKEHb IIe HE € BHUYCPIIAHOIO Ta TOTpedye
J0JJATKOBOT'O OCMUCIICHHS Ta PO3TIISY.

AHani3 ekcrurikaimii gaHoi TpoOJIeMAaTHKU J1a€ MOXKJIMBICTh 3pOOUTH
BHUCHOBOK, 1110 JIOC1 BYE€H1 HE TINIUIA O €AMHOTO BUCHOBKY CTOCOBHO KpUTEpii
kinacudikamii 3arpo3  JABUTBHOCTI  MIANPHUEMCTBA, OCKUIBKM Y HAyKOBIU
JiTepaTypl MOXKHA 3HAWTH BEJIMKY KUIBKICTH IMiAXOAIB J0 iX TPYIyBaHHS Ta
BUOKPEMJICHHS B OKPEMY KaTerOpit0 HEraTUBHUX BILIUBIB.

JlocmipkeHHsT  3arpo3  cucTeMi (pIHAHCOBOI O€3MEeKHW JIOCUTh YacTo
3YCTPIYAETHCA Y HAYKOBHX JOPOOKAaX BITUM3HSHUX Ta 3aKOPJAOHHHX BUYCHUX.
Hampuknan, bnank 1.O.[2], y cBoeMy mochimkeHH1, BOaUa€e TOJIOBHOK YMOBOIO
dbopmyBanHs edeKTUBHOI cucTeMH (piHAHCOBOI Oe3IeKku mporec iaeHTUudIKamii
3arpo3 (hiHAHCOBUM Ta TOCHOJAPCHKUM I1HTEepecaMm MianpueMcTBa. OCKUTbKH
imeHTudikaiis 3arpo3 € OCHOBHUM 3aBJIaHHIM IMIJIEMEHTAIlli JaHOi CUCTEMH B
TISTTBHICTH TIAIPUEMCTBA.

Ha nymky Kyzenko T.b.[9, cT. 107], Bix TOTO, HACKUIBKH TOYHO OyIO
BU3HAYCHO 3arpo3u (IHAHCOBUM IHTEpecaM, 3[IHCHEHO OIlIHKY piBHSA
IHTEHCUBHOCTI ~ 1X  MPOSIBY Ta PIBHI MOXIUBOTO 30WUTKY, 3aJICKUTh
e(heKTUBHICTh TOOYOBH BCi€T cCUCTEMH (pIHAHCOBOT OE3MEKH MiAMPUEMCTBA.

ToMy HacTymHUM KpPOKOM BBa)Xa€EMO 3a JOIUIBHE JOCTIANTH 3arpo3u
cuctemu (iHAHCOBO1 OE3MEKH IMiIMPUEMCTBA.

Sx Bxke Oyno 3’sicoBaHO paHiimie, mij 3arpo3amu (iHaHCOBIM Oe3merri, Ha
Hallle TIEPEKOHAHHS, BapTO pPO3YyMITH (aKTOpU HETATUBHOTO BIUIMBY Ha
TSUTHHICTH TAMPUEMCTBA, IO CTPUMYIOTh HOTO cTabuThbHEe (PYHKITIOHYBaHHS Ta
CTBOPIOIOTH YMOBH JUIsl HACTaHHA HEOE3MEeYHOro CTaHy pOOOTH €KOHOMIYHOTO
cy0’ekta. ToMmy HEOOXITHUM BHUIAETHCA PO3TJISHYTH MOXINBI  (PakTopu
HETaTHUBHOT'O BIUIUBY Ha JIISVIBHICTH MIAIPHUEMCTBA.



Teopis npo HEOOXITHMI PO3MOMLT 3arp0o3 CUCTEMHU (PIHAHCOBOT OE3MEKH Ha
30BHIIIHI Ta BHYTPIIIHI 3HANIIIA BiIOOpaXKeHHs B po0oTax 6arathox BUeHUX|1,
3-9]. Ilpore B mojanpmioMy, iX HIAXOAM N0 KiacH(ikalii 3arpo3 pi3HATHCA.
JlexTo po3risjgae 3arpo3u 3 NO3ulid 00’ €KTIB BIUIMBY, 1HII — 3 OOKY Cy0’€KTIB,
110 3J1MCHIOIOTH LIe HEraTUBHUI BIUIMB. [HII pO3rasgaloTh 3arpo3u 3 MO3ULIMA
(akTOpiB BIUIMBY Ha AISJIbHICTD MiIMIPUEMCTBA.

Tax Opnosa B.B. [6] y cBoeMy HayKOBOMY JAOPOOKY pO3MOJIUISAE 30BHIIIHI
Ta BHYTPILIHI 3arpo3d 3a c(epor0 BUHUKHEHHsS 3arpo3. BiamoBigHo a0 ii
kiacugikaili 3arpo3y MOXKyTh BUHHMKATH y cdepi (iHaHCIB, 30yTy, coLiaabHINA
Ta TEXHIKO-TEXHOJOrI4yHil cdepi. Ha nHamy aymky, 311HCHEHHS TakKoro
pPO3MEKYBaHHS € HE JOCHUTh CTPYKTYPOBaHHM Ta KOHKPETHHM, OCKUIBKH
nepenik cep mosiBu € 3HAUHO HITUPIIKM.

Cramyk O.B. [7] HaBoauTh iHmMH nepemik cdep MOSABU HETaTHBHUX
(bakTOpiB 30BHINIHHOTO BIUIMBY Ha JISUIBHICTH MIANPUEMCTBA: OIOJKETHOT
chepu, TpOIIOBO-KPEAUTHA, 3arpo3d BaJIOTHOT'O PUHKY, OOProBOi MOMITHKH,
CTPaxoOBOTO PHHKY, (DOHJOBOTO PHHKY Ta IiHII BUAM 3arpo3. llpm 1mpomy
(akTOpu BHYTPIIIHBOTO BIUIMBY aBTOP MPOIOHYE PO3JUISATH B 3aJIEKHOCTI BiJ
BUAY JISUTBHOCTI MiJNPHEMCTBA, HA SKUH 3IIHCHIOETHCS HETaTUBHUN BILUIUB
MEBHOI 3arpo3u: 3arpo3u OMepaliiHoi MisIbHOCTI, 1HBECTHUIINHOI, (DiHAHCOBOI
Ta 1HII1 BHYTPIIIHI 3aTPO3H.

Taxuil po3nonin 30BHIMIHIX 3arpo3 ALUIBHOCTI MiANPUEMCTBA, Ha Halle
IEpEeKOHaHHs, € JOCUTh YMOBHHUM 1 MOXK€E BHUKOPHCTOBYBATHCS IpH aHami3i
3arpo3 (piHaHCOBIN Oe3menl Jep)KaBu Ha MAKpOpiBHI, @ HE IpPH JOCHIKEHHS
MIKPOPIBHS MIAIPUEMCTBA.

Orxe, B pe3ylbTaTi HAMIOTO  JOCIDKEHHS MU  IMPOMNOHYEMO
BUKOPHCTOBYBATH TaKy KJ1acuQikarito 3arpo3 TISITBHOCTI
mignpuemctsa( Tadmui 1).

Taomung 1
Krnacudixkarris 3arpo3 cucremi iHaHCOBOI O€3MEKH MiAMPUEMCTBA
Kinacudikamiitna o3naka Bunu 3arpos

3a HaIpsIMOM BIUIUBY BHYTPIIIHI Ta 30BHIIIHI

3a MOXKJIMBICTIO ITPOTHO3YBaHHS IPOTHO30BaHi Ta HEIIPOTHO30BaHi

3a cdeporo MoxXoHKEeHHS €KOHOMIYH1; BUPOOHMYI; ITOJITHKO-TIPABOBI;
IHBECTHUIIIHI; PHHKOBI

3a BeIMYMHOI MOXJIMBOTO 30UTKY | HE3HAuHi, IOMYCTUMI; KPUTUYHI

3a HMOBIPHICTIO HACTaHHS MaJIOIMOBIpH1; HMOBIpHI,
JOCUTh WMOBIPHI1; HEMHUHYUI1

3a 4acTOTOK BUHUKHEHHS MOCTIiHHI; eMi301YH1; pa3oBi

3a 00’€KTOM MOCSTaHb (iHaHCOBI aKTUBH; MaTepiallbHO-TEXHIYH1 PECypcCH;
iH(OopMalliiiHi pecypcH; nepcoHal

3a cy0’ekTaMU BUHHKHEHHS 3arpo3 | 3 00Ky HeZ0OpOCOBICHUX KOHKYPEHTIB; 3 OOKY
OpaliBHUKIB, 3 OOKy KOHTpareHTiB; 3 OOKy
KPUMIHAJIBHUX CTPYKTYD; 3 OOKY JiepKaBH




Hamu Oyno BuauieHo BICIM Kiacu(iKaliMHUX O3HAK, [0 Ha Halle
MEPEKOHAaHHs CHPOIIY€e MPOLEC 1IeHTU(IKALIT 3arpo3, a 3a MEBHUX YMOB, MOXE
MOJIETIIMTH Tpouec iX HeWTpamizauli. BianoBigHo 1o gaHoi kinacudikarii, 3a
cheporo MOXOKEHHSI MU MPOIMOHYEMO KIacu(iKyBaTH 3arpo3d Ha €KOHOMIYHI,
BUPOOHUYI; TIOJITHUKO-TIPABOB1; 1HBECTHUIIIMHI; PUHKOBI, M0 JOTOMOXKE
BIIMOBIJANBHOMY 32  3a0e3meueHHd  cucTeMu  (iHAHCOBOI  Oe3meku
CIIBBIJHOCUTH 3arpo3d 3 TEBHUM BHJIOM (PIHAHCOBOTO PHU3UKY IS
3a0e3ne4eHHs €PEeKTUBHOI A1SIbHOCTI MiIMPUEMCTBA.

Sk BHCHOBOK MOXHa CKa3zaTh, 10 1IeHTU(IKAIlS peaJbHUX Ta
NOTEHI[IMHUX 3arpo3 € OCHOBOK 3a0e3NedeHHs MI€BOT cucTeMu (HIHAHCOBOI
Oe3MeKkH, sika CIpUsie€ JOCITHEHHIO CTpAaTeTiyHUX LIed Horo AisIbHOCTI.
OCKUTbKM pU3MKHA € TEpIIOI0 JaHKOK TMOSBM HEraTUBHUX (aKTOpIB Ha
JISUTBHICTh TMIANPUEMCTBA, OCHOBOMOJOKHUM 3aBJIAaHHSAM CTa€ iX BUSBJICHHS Ta
OIliHKA PO3MIPiB MOXJIMBOTO HETATUBHOTO BILIUBY.
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