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KOHTEKCTi TBEpAKEeHHS PO AOMiHYBaHHS HedOPMAJb-
HUX 1HCTUTYTiB € Jiuille CcBifueHHAM Hee(eKTUBHOCTI
(YVHKI[IOHYBaHHS B CYCIiJLCTBI (popMamibHUX HOPM,
npaBUJl TOBEeNiHKH, Hee(eKTUBHOrO TPaHCAKI[IAHOIO
o0MiHy.

IToganpie mochifsKeHHSA IHCTUTYTIB OIIOJATKY-
BaHHA B MaMOyTHBOMY [AacCTh 3MOTY He JIWINEe 3HAYHO
POSBIIIUPUTHA MEXKi MPeaIMEeTHOTO IIOJIA ONOJAAaTKyBAaHHS,
KOMILJIEKCHO YTOUYHUTH CKJIQA Ta CTPYKTYPY iHCTUTY-
TiB OmOJaTKyBaHHA, BUABUTHU 1X OCHOBHI CylepedyHOCTi
i 3aKOHOMIpHOCTiI €BOJIIOIIII AK YHIKaJIbHOTO €JIEMEeHTY
COIiaJIbHO-eKOHOMIUHMX CHUCTEM.
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KaHOudam eKOHOMIYHUX HayK, OoueHm,

doueHm kaghedpu chiHaHcig

HauioHanbHO20 yHigepcumemy xap4o8ux mexHosoail

MeTtpuk C.B.
cmydeHmka
HaujoHanbHo20 yHisepcumemy xapyosux mexHonoeil

®IHAHCOBI PU3NKN B CUCTEMI SABE3MNEYEHHA
®IHAHCOBOI BE3MNEKU NIANPUEMCTBA

[locnigkeHo Nigxoam Woao BU3HaAYeHHS CYTHOCTI KaTeropii «piHaHCOBWI pu3unky. HaBeaeHo xapakTepHi o3Haku (hiHaHCOBUX PU3UKIB
nianpuwemcrtaea. BusiBneHo OCHOBHI NPUYNHM BUHUKHEHHS (DIHAHCOBWX PU3KKiB Ha nignpuemcTai. CuctemaT3aoBaHO OCHOBHI BUAK (piHaH-
COBVIX PU3UKIB Ta BU3HAYEHO iXHili BNNUB Ha (hiHaHcoBy Be3neky nianpuemcrsa. 3anponoHoBaHO knacudikaLlito (iHaHCOBMX pU3KKIB Mig-
NPYEMCTBA, SiKa € HaWbifbLL NOBHO Ta ePEKTUBHOIO Y 3aCTOCYBaHHI. TakoX HaBEAEHO METOAM 3HMKEHHS CTYNEHs BMNMBY PiHaHCOBMX
PU3UKIB Ha OiSNbHICTb NianpYeMCTBa.

KntouoBi cnoBa: hiHaHCOBUI pu3unK, BUOWM PiIHAHCOBMX PU3WKIB, MPUYUHN BUHUKHEHHSI (DiIHAHCOBMX PU3MKIB, METOAUN 3HVKEHHS
(hiHaHCOBWX pU3KKiB, dhiHaHCOBa Be3neka nignpvemcraa.

Cunakosa A.B., Metpuk C.B. ®UHAHCOBBLIE PUCKU B CUCTEME OBECMEYEHUA ®UHAHCOBOW BE3OMACHOCTU
NPEANPUATUA

WccnepnosaHbl nopxodbl K ONpedeneHuld CYLHOCTU KaTeropum «UHAHCOBBLIN puck». [puBeaeHbl XapakTepHble MNpu3Ha-
KW (DMHAHCOBbLIX PUCKOB MpeanpuaTUs. BbISIBNEHbI OCHOBHbIE MPUYMHBI BO3HUKHOBEHUSI (DMHAHCOBBLIX PUCKOB Ha MPEAnpuUsiTUN.
CucTeMaTusMpoBaHbl OCHOBHbIE BUAbI (PUHAHCOBBLIX PUCKOB M OMPEAENEHO X BNUsiHUE Ha (DUHAHCOBYIO 6e30MacHOCTbL NPeanpUsTUS.
MpeonoxeHa knaccuukaumsi GUHAHCOBLIX PUCKOB NPEANPUATUS, KOTopasi ABNSeTcA Hanbonee NonHon n aEKTUBHOW B NpUMeEHe-
HUK. Takke NpyUBEAEHbl METOAbI CHUXKEHNS CTENEHN BNNSHNUSA (PUHAHCOBBLIX PUCKOB Ha AEATENbHOCTb NPEeAnpUATHS.

KniouyeBble crnoBa: MHAHCOBbIN PUCK, BUAbI (OMHAHCOBBIX PUCKOB, MPUYMHBI BO3HUKHOBEHUST (PMHAHCOBbLIX PUCKOB, METOAbI CHU-
XEHWS1 (DMHAHCOBBIX PUCKOB, (hMHaHCOBasi 6e30MacHOCTb NPeanpUATHS.

Silakova H.V., Petrik S.V. FINANCIAL RISKS IN SYSTEM FINANCIAL SECURITY OF AN ENTERPRISE

Investigated approaches to the definition of category «financial risk». Presented the characteristics financial risks of an enterprise.
Identified the basic causes of the financial risks in an enterprise. Systematized the main types of financial risks and determined their
impact on the financial security of an enterprise. Suggested the classification of financial risks of an enterprise, which is the most
completed and efficient to use. Also showed the methods of reducing the impact of financial risks in an enterprise.

Keywords: financial risk, types of financial risks, the causes of financial risks, methods of reducing financial risks, financial security
of an enterprise.

ITocranoBka mnpo6aemu. Ha cyuacHomMy etami pos-
BUTKY €KOHOMiuHOI HayKM Bce OijibIlle yBaru IPUIiJIsd-
€ThCA MUTAHHAM IIiIBUIIIEHHA e(PeKTUBHOCTI AiAJTBHOCTI
MiIpUEMCTBA B yMOBaX HEBUBHAUEHOCTi cepenoBUIIa
ioro (yHKIioHyBaHHs. ¥ 3B A3KY 3 MM yCe 4YacTilie
Ha MepIIui IIJaH BUCYBAIOTHCA IPo0IeMu 3a0e3neueHHA
dinancoBoi Gesmexku migmpuemcTBa. Ilpu IIbomMy Haii-

Ba’KJIUBIIIIOI0 CKJIAZOBOIO peopMyBaHHS €KOHOMIKHU Ta
3abesneueHHa (piHaHCOBOI Oes3meKu MigNIPUEMCTBA € YIO-
CKOHAJeHHA MeTOoAiB MiHimisarmii (piHaHCOBUX PUBUKIB.

Amnaxis ocraHHiX gociximskenp i my6aikaniii. Baro-
MUl BHeCOK y (opMyBaHHA HAYKOBOrO MiAXOLy MO
BUBYEHHA CYTHOCTi (hiHAHCOBUX PUBUKIB Ta NLIAXIB
MiHimiganii IXHBOTO BIJIMBY HA AiAJBHICTH IIigIpUEM-
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AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

cTBa 3po0MJIM AK 3apyOikHi, Tak i BiTuMsHAHI BueHi,
sokpema: B.I'. Ba6euko, 1.0. Bnauk, I'.I. BemukoiBa-
HeHKo, B.B. Birumincekuit, [[»x.1. @innepri, ®.JIi Yepr,
0.C. ITankiu, B.O. Ilankix Ta ix.

VY 3B’a3KYy 3 (hiHAHCOBO-€KOHOMiUHOIO KPUB0I0 i cuIpo-
0aMy BUXOAy 3 Hel IOCHJIMJIACA yBara eKOHOMICTiB [0
HOBUX acCIIeKTiB mpobJyieMu PU3UKiB y cucrteMmi diHaHCO-
BOI OesmeKku. ¥ IbOMY ILJIaHI CTAHOBJATH iHTEpec podoTH
0.1. Bapauoscskoro, C.B. Bacunpuuka, O.C. JKypasku,
B.A. Jlinkaua, I'.B. Jloxkima, JI.B. Heuwumnopyxka,
B.M. Ilonosuua, I'./I:x. IITurasi Ta iH.

Pasom i3 TuM [gocraimiKeHHS JiTepaTypHUX IKe-
peJi ITokasaJjo, 110 B eKOHOMiuHiN JiiTepaTypi BigcyTHA
€IVHA TOUYKA 30py II[OJ0 BUBHAUEHHS CYTHOCTI Kare-
ropii «(pinaHcoOBUII pU3UK», KJaacupikamii dinaHco-
BUX DPHU3UKIiB, B3aeMO3B’aA3Ky (iHAHCOBUX DPUBUKIB i
¢inanCcOBOI 0e3leKy IiAIPUEMCTBA, & TAKOMX PO3POOKU
Ta BIPOBAJ:KEeHHS eJIeMEeHTiB i mpoleayp MiHimisarii
dinaHCOBUX PUBUKIB y cucremMy GdiHamHCcOBOI 0Oesmneku
migmpueMcTBa.

ITocranoBka 3aBHaHHA. 3aBJaHHA CTATTi MOJATAE
Y [HOOCJiAKEeHHI NigXOoAiB IMOA0 BU3HAYEHHSA ITOHATTS
(iHAHCOBOTO PUBUKY HiAITPUEMCTBA Ta METOAIB MiHiMi-
sarii ¢iHaHCOBUX PHUBUKIB y cucremi (iHaHCOBOI 0e3-
MeKu MigIpueMCcTBA.

Bukmnag  ocCHOBHOrO Marepiaagy  JDOCIHiTKeHHS.
diHaHCcOBa AiAJABHICTH IMiAIIpHMEMCTBaA y BCix ii ¢opmax
moB’si3aHa 3 YUCJIEHHUMU PUBUKAMU, CTYIiHb BILIUBY
AKUX Ha Pe3yJbTaTH Ilie€l AiAJBHOCTI HOCUTH BUCOKA,
AK 1 Ha (pimaHCOBY OesmeKky B Iijomy. Pusmku, cymyTHi
¢imaHCOBiNl AiANBHOCTI MiANIPUEMCTBA, BUAIIAIOTHCA B
0COOJIMBY TPYIy PUBUKIB, AKi HOCATH Ha3By «(iHaHCOBI
pusukmn». @iHaHCOBI PUBUKY BigirpamoTs HaMOIILII 3HA-

YyIIy POJb Yy 3arajJbHOMY HOPThesi MigmpueMHUIBKUX
pUBUKiB migmpuemcTBa.

CyKyIHICTh CyYacHMX IiJXOAiB II[OJ0 TPAKTyBaHHS
TOHATTA «(iHAHCOBUI PUBUK» € JOCUTH 3HAYHOIO, IO
BUMAarae [JIeTaJbHOTO iX BUBUYEHHSA 1 CTPYKTypH3alrii
(trabma. 1).

HocaiguBiim migxonu BUYEHUX-eKOHOMICTIB 11070
BUBHAUYEHHA TNOHATTA «(iHAHCOBUIN PUBUK», MOKHA
3pOo6UTY BUCHOBOK, IIJ0 OCHOBHUMMU II€peBaraMu TPaKTy-
BaHb JaHOI eKOHOMIYHOI KaTeropii € BpaxyBaHHA TaKUX
acmeKTiB: O3HAK (PiHAHCOBUX PUBUKIB MiAIIPUEMCTB;
miciia (iHaHCOBUX PUBUKIB Yy TOCIOAAPCHKIA MidAib-
HOCTi mimmpmemcTBa; chepu BUHUKHEHHS (hiHAHCOBUX
pUBUKiB migmpuemcTBa; 30BHIIIHIX (iHAHCOBUX BiHO-
cuH mignpuemcra. Cepej HemOJiKiB MOKHA BULIJINTH
HeBpaxXyBaHHA HACJHiAKiB mil ()iHaHCOBUX pPUBUKIB Ha
roCHOJAPChKY MifAJBbHICTHL HiANPUEMCTBA, BHYTPIIIHIX
(¢iHAHCOBUX BiJHOCUH IIiAITPUEMCTBA TOIIIO.

IITo6 kparmme 3po3ymiTé CyTHiCTHL HMOHATTA «(diHAH-
COBUII PUBUK», IIPOIOHYEMO POSTJIAHYTH HOTO OCHOBHi
xapakTepucturu [14]:

1. Exonomiuna mpupoga. ®@iHaHCOBUI PUBUK IIPO-
ABIAETbCA Yy cdepi eKoHOMiuHOI AisiabHOCTI migmpuem-
CTBa, IPSAMO OB’ s3aHU i3 (hOPMYBaHHAM HOTO JOXOIiB
i XxapaKTepusyeThCs MOXKJIMBUMU €KOHOMIUYHMMU BTpDAa-
TaMu B IIpolleci sxificHeHHs (iHAHCOBOI MiAIBHOCTI.

2. O0’exTuBHiCTH, mposBy. PiHAHCOBUII DPHUBUK €
00’€KTUBHUM HABUIEM y (YHKIIOHYBaHHI OyABL-AKOTO
OiATPUEMCTBA; BiH CYHPOBOAKYE IPAKTUUYHO BCi BUIU
¢dinancoBux omeparlii i Bci HanpaAMKU #oro (iHancoBoi
IifAJTBHOCTI.

3. His B ymoBax BuOopy. Taka mia BUKOHYETHCS
(iHaHCOBMM MeHEIKepOM B yMOBaX PHU3UKOBOI CHUTya-

Tabaumsa 1

CucreMaTH3aniss MOrJIAMIB IOA0 CYTHOCTI MOHATTS «(DiHAHCOBHI PUSHK»

AgToOp

CyTHicTh HOHATTA «(hiHAHCOBUII PUSUK»

B.T'. Ba6enko [1, c. 12]
eKOHOMiuHOI Aifg/JIbHOCTL

eKOHOMiuHAa KaTeropis, 1o Bifodpakae 06’€KTUBHO HasBHI HEBU3HAYEHICTHh Ta KOHMJIIIK-
THiCTh, IKi BUHMKAIOTh ¥ BiJHOCUHAX II[OJ0 CTBOPEHHS, PO3IOLiNIY, IePEePO3MOLiIy Ta
CIIO’KMBAHHSA J0JaHOI BapTOCTi Ta YaCTMHU HAIiOHAJIBLHOTO 0araTcTBa MisK Cy0’eKTamMu

1.0. Brauk [2, c. 522]

pes3yJsbTaT BUOOPY MOT0 BJIAaCHUKAMU YU MeHeIKepaMU aJibTePHATUBHOTO (hiHaHCOBOTO
piIeHHA, CIPAMOBAHOIO Ha JOCATHEHHA 0asKaHOr0 pPesyJbTary (hiHAaHCOBOI AiAIBHOCTI 3a
MMOBipHOCTI moHeceHHs (piHAaHCOBUX BTpAT 3a YMOB HOro peasisarrii

I.I1. Bynees, H.II. IIpokomneHko,
H.€. BproxosenpbKa,
I'.0. Mananuuna [3 c. 347]

PUBHUK, 1[0 BUHUKAE y chepi BifHOCUH mignmpueMcTB i3 6aHKaMu Ta iHIMUMU iHCTUTyTaMU

B.A. Bacuibes,
A.B. JIvorunukis,

B.€. JIaniu [4, c. 201] BAaHO B MaiOyTHbOMY

MOJKJIUBICTH (3arposa) BTpaTu 0co00I0 UM OpraHisalli€elo B pe3yabTaTi 3AifiICHEHHS IeBHOI
¢inaHCOBOI AiATBLHOCTI YACTMHY BJIACHUX pecypciB abo noxoniB (IpubOyTKY), IO 3aIlJIaHO-

H.M. Brykosa, B.I. Ycnaneunko,

JI.B. Bpewmesnko [5, c. 288] AisTbHOCTL

PUBUK, BUKJIUKAHUN HEBU3HAUYEHICTIO IPUPOAHUX, JIOACBKUX Ta eKOHOMiUYHUX (DaKTOpiB,
110 3a HECIIPUATIMBUX YMOB MOXKYTb IIPU3BECTU IO 30MTKIiB y TOCIogapchKo-hiHaHCOBiN

T.A. ToBopymiko [6, c. 164]

HMOBipHiCTh BUHUKHEHHS HECHPUATINBUX (DiHAHCOBUX HACJIIAKIB y opmi BTpaTu mOX0Ay
Yy KaliTajy B CUTyallil HeBU3HAUEHOCTi YMOB 3[iiCHEHHS #0oro (hiHaHCOBOI AiATbHOCTL

JLI Momens [7, c. 22]

PUBUK, II[0 BUHUKAE IIPU 3AiMicHEHHI (hiHAHCOBOrO HMiANIPUEMHHUIITBA UM (DiHAHCOBUX YO,
BUXOJAYU 3 TOTO, 1[0 V (DiHAHCOBOMY IiJIPUEMHUIITBI B POJIi TOBapy BUCTYIAIOTH abo
BaJoTa, abo I[iHHI mamepu, abo KOIITH

M.C. Knankis [8, c. 81-83]

y IIMPOKOMY BHAUEeHHI — PUBUKHU, AKi XapaKTepuU3yIOThCA HMOBipHicTIO BTpaT (hiHAHCOBUX
pecypciB (rpoIroBux KOIITIB) Y MOCIOAAPChKil AiAIbHOCTI;

Yy BY3bKOMY 3HaU€HHI — YaCTHHA KOMEPI[iTHUX PUBUKIB, IMOB’A3aHa 3 NMOBipHicTIO (hiHaH-
COBUX BTpAT BHACJIJIOK omepaliiii y hiHaHCcOBO-KpeaquTHI i 6ip:koBiit chepax

B.B. Macauiriuna [9, c. 3]

HEeBU3HAUEHICTH, 1[0 IIOB’A3aHA i3 3aJIly4YeHHAM Ta BUKOPHCTAHHAM BJIACHUX Ta 3aIlI03UYe-
HUX AKepes (iHaHCyBaHHA omepalliiiHol Ta iHBecTUIiiiHOI AiAJIBbHOCTI migmpreMcTBa

M.I. CakoBuu [10, c. 93]

MMOBipHiCTh HAaCTaHHA TAaKOI'0 Pe3yJIbTaTy, AKUH IpusBese N0 3MiHU (hiHAHCOBUX ITOKA3HU-
KiB misgapHOCTI migmpuemcTsa (y mepiry 4epry IpuOyTKOBOCTI i eDeKTUBHOCTI AisiIbHOCTI)

Yepr ®@.JIi, Hox.I. Pianepri

HECIIPOMOJKHICTh IiATIPUEMCTBA 0OCIYTrOBYBATH BJIACHI 3000B’A3aHHA Iepel TPETIMHU 0CO-

[11, c. 143] 6aMu Ta UMOBIpHICTH OTOJIOIIIEHHST HOr0 OAHKPYTOM

0.C. lankin, B.O. IITankia . . . . .

[12, c. 157] CIIeKYJISTUBHUN PUSUK, IJIS IKOT0 MOKJIUBUMN AK MO3UTUBHUMN, TaK i HEraTUBHUM pe3yabTaT
, C.

B.M. Illexynsko [13, c. 287] IisfAnbHOCTI migmpuemcTBa

PUBUK He OTPUMATH 33J0BiIbHUN (DiHAHCOBUI Pe3yJsIbTAT BijJ 3[iliCHEHHSA I'OCIOJapPCHhKOL
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il abo curyallii HeBU3HAYEHOCTI TiJIbKY IPU HASBHOCTI
BapiaHTiB 1poro BubOpPy. ¥ il xapakTepuctuili GiHam-
COBUII PUBUK IPOABIAETHCA K Ha cTazmii Bubopy (mpu-
WHATTA) pilreHHs, Tak i Ha cramii ifioro peasisaii. Ax
Iig B ymoBax Bubopy (iHaHCOBMI DPUBUK € CIOCOOOM
MPAKTUYHOT'O BUPIIIEHHA CYNEePeYHOCTeHl y PO3BUTKY
MOYKJIUBUX YMOB 3[ificCHeHHA MaiOyTHBROI GiHaHCOBOI
IifAmBHOCTI.

4. AnbpTepHaTHUBHiCTH BuUOOPYy. PiHaHCOBUII PUBUK
nepenbavae HeoOXigHiCTH BMOOPY aabTepHATUBU miit
dinancoBoro meHemkepa. ¥ OyIOb-AKUX BUIAX CHUTya-
i pusuKy ab0 HeBU3HAUYEHOCTi icHye, IoHaliMeHIIe,
IBi aJbTepHATMBU — NPUNHATH Ha cebe GdiHaHCOBUI
pusuk abo BigMOBUTHCS Bifi HBOTO. ¥ peaybHill ITpak-
TUI[I TaKUX BapiaHTiB HabaraTo OijbIe i 3a€KHO Bin
KOHKPETHOTO 3MiCTy yMOB PU3UKY a00 HEBU3HAUEHOCTi
BOHU XapPaKTEPUIYIOTHCA Pi3HUM CTyIeHEeM CKJIATHOCTI i
MeToZaMu BUOODY.

5. IlimecupamoBana mia. PiHAHCOBUI PUBUK 3aBIKIN
POSTIANAETHCA BiJHOCHO KOHKPETHOI MeTU, Ha HOCHAT-
HeHHA £KOI BiH chnpamoBaHuii. Ik mpaBuao, Takoio
MeTOI0 € OTPUMAaHHA IeBHOI cymu (abo piBHA) ZOXOOY
B pe3yJabTaTi 3aificHeHHA oKpemoi (iHaHCOBOI omeparrii
a00 (piHaHCOBOI AisAJIBHOCTI B IiJIOMY.

6. I7IMOBipHiCTL IOCATHEHHA MeTu. HaaBHiCTH WMO-
BipHOCTI BifxuJyieHHA Big MeTu € arpubyToM OyIb-sIKOTO
¢iHaHCOBOrO PUBUKY, IO BimoOpaskae ioro amict. Ilpu
OpOMY KiJbKicHA imeHTU(ikamia miel MoBipHOCTI B
YMOBax PUBUKY iCTOTHO BiAPiBHAETHCS BiJf YyMOB HEBU-
3HAYEHOCTi. YMOBU pPUSUKY XapaKTepU3yIThCA HAK
CYKYIHiCTh MaliOyTHiX BapiaHTiB 3mificHeHHA (diHAHCO-
BOI miAJBHOCTI, B AKMUX iCHYye 00’€KTHBHA MOJKJIUBICTH
KiJIbKiCHO OIiHUTU HMOBipHICTH JOCATHEHHS I[1JILOBOTO
pesyabrary. Ha BigmiHy Bijg HMX, yMOBM HeBU3HaUe-
HOCTi pO3IIsamaloThcA AK CYKYIHICTH ManOyTHiX Bapi-
aHTiB MOKJIMBOCTEH 3ilicHeHHsA (DiHaHCOBOI AiAJIbHOCTI,
B AKUX HNMOBIPHICTH IHOCATHEHHS I[iJIbOBOTO PE3YJIbTATY
B KiJIbKiCHOMY BupaKeHHi He Mo:ke OyTU BCTaHOBJIEHA.

7. HeBusnauenicth Hacaigkis. Ilg xapakrepucTuka
(GiHaHCOBOTO pPUBWUKY BUSHAUYAETHCA HEMOXKJIMBICTIO
IeTepMiHyBaTH KiJdbKicHME (iHAHCOBHI pe3yJbTaT
(y mepriry uepry, IpuOyTKOBIiCTEH 3ailicHIOBaHUX (piHAH-
COBHX oOIlepailiit) y mporeci mpuiiHATTA (HiHAHCOBUX
pimreHs.

8. OuikyBaHa HecHpUATIAMUBiCTL HacaigKiB. PiBeHb
(GiHaHCOBOTO DPUBUKY OI[iHIOETHCS, HacaMIlepel, pPO3-
MipaM#u MOJKJIHMBOTO eKOoHOMiuHOro 36utky. Ileir eko-
HOMIUHUHA B30MTOK B IIpoIleci peaJisarii ¢imamcoBOro
PUBUKY MOKe IpuiiMarty pisHi dopmMu — BTpaTta Ipu-
OyTKY, HOXONY, YacTHHU abo BCiel cymu Kamitaay Imiz-
IIPUEMCTBA.

9. MunamiunicTs piBHA. PiBeHD (DiHaHCOBOTO PUBUKY,
ImpUTaMaHHUHA TiM uym iHmIi# ¢QinaHcoBii omeparii a6o
nmeBHOMY BuAY (iHAHCOBOI MiAJBHOCTI IiAIIpHEMCTBa,
icToTHO Bapiroe B uaci, TOOTO 3aJ€KUTHh Biff TPUBAJIOCTI
anivicHeHHA (inaHcoBOl omepailii. PaxkToOp Yacy BILIHU-
Bae Ha piBeHb (PiHAHCOBOrO DPUBUKY, NMPOABIAETHCA B
aJbTEPHATUBHOCTL (hOpM BKJIANEHHSA KAIUiTaly, MOMKJIU-
BOCTi 3pOCTaHHA TeMIIiB iH(JIAII], HEBUSHAUEHOCTI PyXy
CTaBKHU IMO3WKOBOTO BifICOTKA TOIIO.

10. Cy6’ekTuBHicTh, OIiHKK. HesBaxkarouu Ha
00’eKTUBHY IIPUPOAY (PiHAHCOBOr0 PUBUKY AK €KOHOMIiU-
HOTO ABUINA, OIliHKa HOro piBHA HOCUTH CY0 €KTUBHUIT
xapakTtep. Ila cy0’ekTuBHiCTH, TOOTO HEpPiBHO3HAU-
HicTh, OIiHKM JaHOro 00’€KTHUBHOrO SBUINA PisHUMH
cy0’exTaMu 3AificHeHHA Iiel OI[iHKW, BU3HAYAETHCS
PiBHMM piBHEM IIOBHOTH Ta [IOCTOBipHOCTI iH(opma-
TUBHOI 0asu, KBajiikalieo (iHaHCOBUX MeHeIKepiB,
ixHIM mocBimom pobGoTu y cdepi pusuK-MeHeIKMEHTY Ta
iHmuMu paxTopamMu.

PosriaryTi ocHoBHI xapaxTepucturu (iHaHCO-
BOI'O PUBUKY HAIOTh 3MOTY C(HOPMYJIIOBATH HOTO TAKUM
yuHOM: (hiHAHCOBUII PUBUK MiAIPUEMCTBA ABJSAE COOOIO0
PUBUK HACTaHHA HEraTUBHOI MOAii, IO BIJIMBAE HA 3HU-
JKeHHA NoXO0Ay abo Kamitany, AKWi BUHUKAE Yyepes HeBU-
3HAUEHICTh YMOB (DiHaHCOBO-TOCIIOAAPCHKOI MiAJIbHOCTI
mizmpueMcTBa (3 HEMOJKJIMBICTIO BUKOHAHHA MigIpuU-
eMcTBOM (hiHaHCOBUX 3000B’A3aHb Iepe] IMapTHepPaMu B
pesyabTaTi HecTabiJBHOCTI KyIiBeJIbHOI CIIPOMOXKHOCTI
rpoureii, GOPMyBaHHSA HEOITHUMAJIBHOI CTPYKTYpPU Karli-
TaJy TOIIO).

PosriigsHeMo OCHOBHI MPUYMHU BUHUKHEHHS (hiHAH-
COBUX DUBUKIB:

1. CnoHTaHHICTh IPUPOAHUX MIPOIIECIB i ABUII, CTHU-
xXitiHi sguxa. [IpoAB CTUXiWHMX CUJI IIPUPOAU — IeMJe-
TpycHu, IOBEHi, yparanu, a TAKOXX MOPO3, OXKeJilelb, I'Pal,
mocyxa MOKYTh MaTU CePHO3HUN HeraTHUBHUM BILIUB Ha
pe3yJabTaTH MiAIPUEMHUIIBKOI AisAJBHOCTi, CcTaTH I:Ke-
pejoM HemepenbayeHUX BUTPAT.

2. BunagkosicTsb. I71MOBipHa CyTHiCTh OaraTboXx COIIi-
aJIbHO-eKOHOMIUHUX i TeXHOJOriUuHUX MpolieciB, 6araTo-
BapiaHTHiCTH BiZHOCWH, B AKi BCTyHmalOTh Cy0 €KTH Wix-
OPUEMHUIIBKOI NisAIBHOCTI, IPU3BOAATH AO TOTO, IO B
HOAiOHMX yMOBax OfHA i Ta K IMOAisA BimOyBaeTbCcs HeOo-
IHAKOBO, TOOTO Mae MicIlle eJleMeHT BUIIAIKOBOCTI.

3. HasaBHicTh mpoTmMOOpPUYMX TEHAEHI[IH, 3iTKHEHHS
cynepeunuBux iHntepeciB. IIpoaB mporo m:xepena (inaH-
COBOTO PUBUKY JysKe pisHOMaHiTHe: Bij BiliHmM i mirkHa-
mioHaNIbHUX KOHMJIIKTIB, 40 KOHKYPEHIIil i mpocTo pos-
OiskHOCTI iHTepecis.

4. VmosipHicHH#I xapakTep HAYKOBO-TE€XHIUHOIO
nporpecy. 3arajJbHUN HaIPAMOK PO3BUTKY HAYKHU i TeX-
HiKM, 0CO0JMBO HA HAWOJIMIKUUIT mepion, MoKe OyTH
nependaueHuit 3 Bimomorm TouHicTio. OmHAK BU3HA-
YUTU KOHKPETHI HACJHiJIKH IIOBHOIO MipOI0 IIPAKTUYHO
HEeMOKJIuBO. TexHiuHMI mporpec He 3milicHeHHUI 6e3
puUsuUKYy, II[0 OOYMOBJIEHO IOr0 HMOBipHICHOIO IpPuUPO-
00, OCKiJIbKY BUTPATHU i 0COOJMBO Pe3yJIbTATH POSTAT-
HYTI i BiggasmeHi B gaci.

5. IcHyBaHHS HEeBU3HAYEHOCTi IIOB’SA3aHO TaKOXK 3
HEMOBHOTOIO, HeJocTaTHiCcTIO imdopwmaliii mpo o00’eKT,
mpoIec, SABUIIE, IOJ0 AKOT0 MPUIMAEThCA DIIlleHHA; 3
ob0MerkeHicTIO JIIonMHY Y 300pi Ta 00po6IIi iHdopMarrii; 3
TOCTiiHOI0 MiHJIMBIiCTIO Iiel iH(opmarlrii.

6. Jo mxepeJ, 110 CIPUAIOTH BUHUKHEHHIO HEBU3HA-
YEHOCTi i pMBUKY, HAJNEKUTh CKJAAHICTH CaMOro IIPO-
mecy miBHAHHA: HEMOJKJIUBICTH OJHO3HAUHOI'O Mi3HAHHA
00’eKTa B c(pOpMOBaHUX YMOBaX PiBHSA i METOJiB HayKO-
BOT'0O Mi3HAHHS; BiJHOCHA O0OMEMXEHiCTh CBiZOMOI Hifyib-
HOCTi JIIOAWHM; HAIBHI BiZMiHHOCTI B COIliaJIbHO-IICH-
XOJIOTIYHUX YCTAHOBKAaX, ifleajax, HaMipax, OIliHKax,
CTepPEeoTHUIIaxX IMOBEeIiHKU.

BaxyiBe sHaueHHs AJs BCeOiUuHOI XapaKTepPUCTUKU
dinaHCOBUX PUBUKIB Mae IiX HayKOBO-OOT'DYHTOBaHAa
kiaacudikamisa. Tak, A.I'. 3aropopgmiii, I'.JI. BosHiok
[15, c. 501] mo ocHOBHUX BUAIB BigHOCATH (iHaHCOBI
PUBUKU, AKi T€eHepPYIThCA HEBU3HAUEHICTIO BHYTPIITHIX
Ta B0BHIIIHIX yMOB peaJisaiii ¢giHamcoBoi misaabHOCTI
nignpuemcTBa (pU3UK 3HUKeHHA (iHAHCOBOI CTiiKOCTi,
PUBUK HEIJIATOCIIPOMOYKHOCTi, iHBecTHIiiHUH, iH(IIA-
IMiAHUM, TPOIEHTHUHN, BAJTIOTHUN, NETTO3UTHUMN, KPEIUT-
HUH, TOJATKOBUI TOIIIO).

B.B. Birnincexkuit Ta I'.I. BesauxoiBameHKO
[16, c. 101] moxminsaioTh (iHAHCOBI PUSUKU Ha KPEJUTHI,
BiJICOTKOBi, BaAJIIOTHI Ta BTPAueHOI'0 3UCKY.

M.B. XoxmaoB [17, c. 33] npononye kjaacudiryBaTu
diHaHCOBI pMBMKM Ha BaJIOTHI (omepariiini, TpaHcs-
miliHi, eKOoHOMiuHi), BiAcOTKOBi (moa3umiiiHi, MOPT-
desnpHi, exoHOMiuHi) Ta mOpTdespHI (cucTeMaTHUHI,
HeCcUuCTeMaTUYHi).

Bunyck 16. Yacmuna 4. 2016
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IITe oxguiero 3 HallKpalumx, Ha HaIly TYMKY, € KJa-
cudikamisa, 3ampoIrOHOBaHA POCIMCHKUMH HAYKOBIAMU
0.C. HMankimum Tta B.O. IIlankimum [12, c. 157]:
1) pusuku, IMOB’sI3aHi 3 KYIiBEJIbHOIO CIPOMOYKHICTIO
rpomreit (imduArniiiai Ta gedaAniiiHi pUSUKHU; BaJIOTHI
PUBUKM; PUBUK JiKBigHOCTi); 2) iHBeCcTUIIifiHI PUBUKU
(puBMK BTpaUyeHOI BUTOAU; PUBUK IPAMHUX (BDiHAHCOBUX
BTpPAT; DUBUK BSHUKEHHA HIPUOYTKOBOCTi: IIPOIEHTHI
PUBUKHN; KPEAUTHI PUBUKMN — OipyKOBI PUBUKMN, CeJIeK-
TUBHI PUBUKU, PUBUKU OAHKDPYTCTBA).

Bognaouac meski 3 posrigHyTux KJaacudikariii pinan-
COBUX PUB3UWKIB He BiAIOBiZal0Th IIpaBUJaM MHOOYZOBU
Kaacudikarliii, 1mo oOMerKye MOKJUBOCTI IX IpaKTHd-
HOTO 3acTOoCyBaHHA. PasoM i3 muM B eKOHOMIiUHil JiTe-
paTypi BifcyTHS KOMILIEKCHA KJjacudiKallid MOXKJIUBUX
¢diHaHCOBUX DPUMBUKIB AiAnbHOCTI migmpmemcrBa. Tomy,
IpOmoHyeMO KJacudikaiiro, fka, Ha HAIly IYMKY, €
HaMOGiIBII TOBHOIO Ta e)eKTUBHOIO ¥ 3acTocyBaHHi: 1) 3a
IKepejaMy BUHUKHEHHA (30BHIIIHINT 1 BHyTpimHii);
2) 3a cepamu JoKasizamii IPOMIOBUX NOTOKIiB (KpexmT-
HUN, iHBeCcTHIiiHUI, (aKTOPUHTOBUH, (ophelTuHTO-
BUIi, JIIBUHTOBUII, BUPOOHUYUIT, KOMEPIIHHUI TOIIO);
3) 3a KiHIeBUM pe3yabTaToOM (UUCTUM i CIEKYJIATUBHUIL);
4) 3a MOKJIMBICTIO CTpaxyBaHHA (3 MOXKJIUBICTIO CTPaXy-
BaHHA Ta 0e3 MOJKJIMBOCTI cTpaxyBaHHA); 5) 3a (diHaH-
COBMMM HaciaigkamMu (pusuK JiKBimamii migmpuemcrsa,
PHUBUK IIJIATOCIIPOMOXKHOCTI, pU3UK (piHAHCOBOI CTilIKOCTI,
IEeIO3UTHUN pPUSUK, PUBUK HEe BUILIATA IUBiIAEHIIB,
PUSUK OTpUMaHHsA (BTpaTu) eKoHoMiuHOi Buroxu; 6) sa
piBHeM (iHaHcoBuX BTpaT (MiHiMaJIbHUHA, MaJuil, cepej-
Hill, BUCOKUII, MaKCUMaJbHUI, KaracTpodiunuii); 7) sa
mpoABoM y uaci (OesmepepBHUI Ta mepiogmuHwuii); 8) sa
GyHKIigME (iHmaHcoBOro ympaBiiHHS (pusUK (QiHaHCO-
BOTO ILJIAHYBAaHHS, O0JiKOBUI (hiHAHCOBUI PUBUK, PUSUK
¢dinaHcoBOro aHai3y, pu3UK (hiHAHCOBOTO KOHTPOJIIO,
pusuk (hiHaHCOBOTO PETryJIOBaHHA, PUSUK (hiHAHCOBOTO
IIPOTHO3yBaHHA); 9) 3a TUIAMU DPO3BUTKY IIiJIPUEMCTBA
(EBOJTIOIITHOTO PO3BUTKY Ta PEBOJIIOIINTHOTO DPO3BUTKY);
10) 3a eTamamMu KUTTEBOTO ITUKJY HiAIPHUEMCTBA (PUBUK
MirOTOBYOTO eTaly, pPUBUK 1HBeCTHUIIifiHOro eramy,
PUBUK eTamy OCBOEHHS PUHKY, PUBUK eTally 3POCTaHHS,
PUBUK eTamy 3piJIocTi, pUBUK eTaly IIOHOBJIEHHS, PUSUK
eramny s3aHemnany (BimHoBieHHs)); 11) 3a mxepenaamu dop-
MyBaHHA (PUSUK BJIACHOTO KalliTaly, PUBUK IO3UKOBOTO
KaliTany, pUsuK CTPYKTYpHU Kamitany); 12) sa piBHAMH
eKOHOMiuHOI cucTeMu (MaKpPOEKOHOMIUHMIL i MiKDPOEKOHO-
miunwmii); 13) 3a cTyneHeM ympaBIiHHA (HE3HUKYBaHUI,
SHIU)KYBAHUI, ITOBHICTIO BUKJOUeHHit); 14) 3a maciira-
6oM (JIOKaJBbHUM, Trajy3eBUi, pPerioHaJbHUMN, HAI[IOHAJb-
HUM, CBiTOBUIL).

ITicna BusBIeHHA MOKJINBUX (hiHAHCOBUX PUBUKIB, 3
AKUMU MOXKe 3iTKHYTHCA MiJIIPUEMCTBO B IPOIECi 3iii-
cHeHHs (piHAHCOBOI AiAJNBHOCTI, BU3HaueHHA (PaxkTopis,
110 BILIMBAIOTh Ha PiBeHb PUBUKY Ta OL[IHKU PUBUKY, a
TaKOX BUABJEHHS IOTEHIINHUX BTpAT, IO IIOB’sA3aHi 3
HUMU, IIepe] IiJIPUEMCTBOM CTOITH 3aBIaHHA PO3POOKU
MiHimizarii (inancoBux pusukiB. Takum umHOM, (haxi-
Bellb 3 PUBUKY IIOBUHEH NMPUNHATHU pPillleHHA Ipo BuUbip
HaNOiIbII NPUNHATHUX ILIAXiB HelTpasiisamii ¢pinanco-
BMX PHU3UKIB Ta 00paTW HAMOINbIN TPUAHATHUN METO[
3HI)KEHHS PUSUKY.

SHUKEHHA CTYIeHs PUSUKY — Ile CKOPOYEeHHS HMO-
BipHOCTi Ta 06CcATy BTpaT. 3 METOK SHUKEHHSA CTYIEHS
PUBUKY B3acCTOCOBYIOThCA pisHiI mpuitomu. Haibinbim
moImpeHuMu cepeq Hux € [9; 12; 14; 17]:

1. YxuneHHs Bif pUBUKY Jae 3MOTY MOBHICTIO VHUK-
HYTHU HOTEHIiHHUX BTPAT, IOB’sA3aHUX i3 (iHaHCOBUMU
pusuKamu, ajie, 3 iHIIIOro OOKY, He Ja€ 3MOT'y OTPUMATHU
npubyTKU, TIOB’A3aHi 3 PUBMKOBAHOO AisdabHicTI0. Kpim
IIbOTO, YXWUJEHHA Bify (iHaHCOBOrO pmM3uMKy MOXKe OyTH

IPOCTO HEMOJYKJIUBUM, IO TOTO K YXUJIEHHS Bil OZHOTO
BUIY PUBUKY MO’Ke IPU3BECTH [0 BUHUKHEHHSA 1HIIUX.
Tomy, K MPaBUIO, JAHUH CIOCI6 3aCTOCOBYETHCA JIUAIIIE
IIOJI0 IY’Ke BEJIUKUX PUSUKIB.

2. Ilpuiinarra ¢imamcoBoro pusukKy Ha cebde. OcHo-
BHUM 3aBJaHHAM IIiAITPUEMCTBA € MOIIYK AKepes HeoOXia-
HUX PeCypCiB [JIA MOKPUTTSA MOYKJIMBUX BTpar. B manomy
BUMAAKY BTPATU IIOKPUBAIOTHCS 32 PaXYHOK OYIb-IKUX
pecypciB, III0 BaJUINMUINCA IIicJas HacTaHHSA (QiHaHCO-
BOT'O DUBUWIKY i, AK HACIiZIOK, — IIOHECEHHA BTpaT. SIKIIo
3aJINIIIKY PecypciB y IiAIIpreMcTBa HEZOCTATHLO, TO Iie
MOJKe IIPU3BECTHU J0 CKOPOUEHHs O0CATIB AisJIBLHOCTI.

3. Tpamchepr @iHAHCOBOTO pPUBUKY B3aCHOBAHUI
Ha Iepegavi TaKUxX PUBUKIB IapTHepaM 3a OKPEeMUMU
¢dinancoBuMu omepaimiamu. Ilpm 1mboMy IapTHEpam
nmepefaeThCsa Ta YacTHHA (hiHAHCOBUX PUBUKIB migmpu-
€MCTBa, 3a SKOI0 BOHU MAalOTh OiJbIlIe MOMKJIUBOCTEN
HelTpasisamii iXHiX HeraTUBHUX HACJTIAKIB i BOJIOHiIOTH
0inbIn epeKTUBHUMU CIIOCO0aMU BHYTPiITHBOTO CTPAXo-
BOT'O BaXWCTY.

4. CrpaxyBanusa pusuky. Ilepeabauae 30008’ A3aHHA
CTPaxXxOBHUKA 3a CTPAXOBUMU BHUILIATAMHU Y PO3Mipi moBHOI
a00 4acTKOBOI KOMIIEHCAIlil BTpPaT MOXOAiB (ZOJaTKOBUX
BUTpPAT) 0cO0M, HA KOPUCTH AKOI YKJaJeHO JOTOBip cTpa-
XyBaHHA.

5. O0’emmanna pusuky. Cmoci6 wimimisamii a6o
HelTpasisamii (piHaHCOBMX PUBUKIB, 3a SKOTO HigIpHU-
€MCTBO MAa€ MOXKJWBICTH B3MEHINUTU PiBEHb BJIACHOTO
PUBUKY, 3aJIy4alouyy O BUPilIeHHA 3araJibHUX IPoOJIeM
immi mizmpumemcrTBa i diswyHHMX 0Ci0, 3aI[iKaBIeHUX B
ycmixy cmisibHOI cripaBmu.

6. Hueepcudikaiis sBise cob0i0 IPOIlEC PO3MOLIIY
KamiTaay MiK pisHEMH 00’€KTaMU BKJAJEHHS, IKi 6es-
mocepeqHbO He MOB’sA3aHi MiK coboro. uBepcupikaris
Iae 3MOTYy YHUKHYTU YaCTUHU PUSUKY IIPU POIIOiji
KamiTajay MidK pi3BHOMaHITHUMM BUAAMHU HifAJbHOCTI.

7. XemyKyBaHHA — Ile CHUCTeMa YKJAAaHHS TepMiHO-
BUX KOHTPAKTiB 1 yrom, 110 BpaxoBYe€ WMOBIpHiI B Maii-
OyTHBOMY 3MiHM OOMIHHMX BaJIIOTHUX KYypCiB i Mae Ha
MeTi YHUKHEeHHSA HeCIIPUATIMBUX HACHIIKIB IIMX 3MiH.

8. BaskauBuM HanmpAMKOM He#Tpasdisamii ¢inamco-
BUX DHUBUKIB € JjimiTyBamHa ix KoHmeHTpanii. Mexa-
HidM JimMiTyBaHHA KOHIEHTpaIlii ¢GiHaHCOBUX DPUIUKIB
BUKOPUCTOBYETHCA 3a THUMH iX BUJAMU, AKi BUXOAATH
3a MeXi JomycTumoro ix piBHA, TOOTO 3a iHaHCOBUMU
onepaliamMu, AKi 3MiMCHIOIOTHCA B 30HI KPUTUYHOTO UM
Karactpodiunoro pusuky. Take JimMiTyBaHHS peaisy-
€ThCA IIIJIAXOM BCTAHOBJIEHHS Ha MOiAIPUEMCTBI BiAmIo-
BiIHMX BHYTpPilIHiX ()iHAHCOBMX HOPMATUBIB B mporeci
PO3POOKY MOJITUKY 3IiMiCHEHHS Pi3HUX aclueKTiB iHaH-
COBOI IifAJBHOCTI.

9. MeTop 602KeTyBaHHSA 3 METOI0 3BHUKEHHS PUBUKY
BTPATHU IIJATOCHPOMOXKHOCTi. Bromiker pyxy rpoIroBux
KOINITiB PO3PO0JIAEThCA HA PiK i3 posmonisom mo micsa-
IAX i Jae 3MOry 3a JaHUMM IIPOTHO3Y T'DOIIOBUX HAalI-
XOMKeHb i BUIJIAT BUSHAUUTH HAJIUIIOK ab0 HecTauy
KOmITiB myia (hiHAHCYBaHHSA T'OCHOAApPCHKOI AiAJIBHOCTI
nignpuemcTBa. Has mepiomiB i3 Bix’eMHUM 3HAYEHHAM
MOTOKY HeOoOXimHO mependauuTy 30BHiIIHE (iHAHCY-
BaHHA. 30iJbIIIeHHA YaCTKU 3aII03UYEHUX AKEpes IIPHU-
3BOJUTH 1O IIOTipIIIeHHs IJIaTocipoMoskHocTi. Otike,
3aBIAaHHA MOJISATAE B TOMY, 1100 BifHAWTH TaKe CIIiBBix-
HOIIEHHA Mi)K 3aI03WUYEHUMU 1 BJIACHUMU [IKepeaMu
(imamcyBaHHA Bifl’€MHOrO UKWCTOI'O I'POIIIOBOrO IIOTOKY,
AKe 0O 3sabesmeuyBajo NIPUAHATHUNA PiBeHb PUBUKY
BTPaTU IIJIATOCIPOMOXKHOCTI.

10. Iamri meTonu (3abe3neueHHA CTATHEHHA 3 KOHTP-
areHTa 1o (piHaHCOBi#M omeparii momaTKoBOi mpemii 3a
pUBUK; OTPUMaAHHS BiJi KOHTPAreHTiB NIeBHUX TrapaH-
Till; CKOPOUEHHSA MepesiKy (Gopc-MaKOpHUX OOCTaBUH Y
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KOHTpPaKTax 3 KOHTpareHTaMu; 3a0e3leueHHa KOMIIEeH ca-
il MOKJIMBUX (piHAHCOBUX BTPAT 3a PUBUMKAMU 3a Paxy-
HOK mepefdavyeHHsA CUCTEeMHU MITPAQHUX CAHKI[IN TOIIO).

Buiie Oysnm pOBrJIAHYTI JuIlle OCHOBHI MeTOomIu
SHIKEeHHs (PiHAHCOBUX pPHU3MKiB. BoHM MOKyTh OyTH
icToTHO mOTMOBHEHiI 3 ypaxyBaHHAM crenudiku dinas-
COBO1 HifAIBHOCTI MiATPUMEMCTBA 1 KOHKPETHOTO CKJAILY
nopTdensa piHaHCOBUX PUBUKIB.

BucaoBku. Y mismomy cydacHe IigIpmeMCTBO IIOBU-
HHO yHOpaBaaTH (iHAHCOBUMM DpUBHMKAMU, AKi BUHU-
KaloTh YHACIIJOK pisHMX mecTabilisyounx UYMHHUKIB.
Hna 3abesnedeHHA (iHaHCOBOI 0e3MEKM i MOXKJIMBOCTI
nepenbaueHHsa (iHaHCOBUX PUBUKIB HA MTiAIPUEMCTBI
MMOBUHHA iCHYBaTH CcHCTeMa YIOPaBJIiHHA (iHaHCOBOIO
0e3eKor migmpuemMcTBa B IijomMy. ToMy Ha KOMKHOMY
MiATIpueMcTBi HAraJbHUM 3aBILAaHHAM € PO3POOKa gieBoi
cucteMu 3a0e3neueHHs (hiHaHCOBOI 6e3MeKu, AKa XapaK-
TePU3YEThCA TiCHUM B3a€MO3B’A3KOM i B3a€EMOOOYMOB-
JeHicTIO i1 OKpeMHUX CKJIaJOBUX, TOMY IPU IPUHHATTL
YIPaBIiHCHKUX pillleHb TOTPiOHO BpaxoBYyBaTH Iieil B3a-
€MHUU BILIUB OOHUX (haKTOpPiB Ha iHIIi.
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