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TEXHOJIOT1H Ta TU3alHy

CYUYACHI HEBE3IIEKHU TA 3ATI'PO3M ®IHAHCOBIHN BE3IELI BI3BHECY
B YKPAIHI

VYcmimHe BeAeHHs Oi3Hecy B YKpaiHi YCKJIQIHIOEThCS HU3KOIO HETATUBHUX
YUHHUKIB, SIKI MOXKHA OXapakTepu3yBaTu sIK HeOe3nmeku Ta 3arpo3u. CBoedacHe ix
BUSIBJICHHS, MPOTHO3YBAHHS CWJIM BIUIMBY, OI[IHKa KWMOBIPHOCTI MiHIMI3alli abo
HeWTpamizamii yNnepeKyloTh HACTaHHS KPU30BUX CHUTyallli Ta 3a0e3MeuyroTh
HaJICKHUI piBeHb ()1IHAHCOBOI Oe3Meku Oi3HECY.

OCHOBHOIO YMOBOIO 3a0€3MeUYeHHs CIPUSATIUBOrO Ta 0e3neyHoro (piHaHCOBOTO
CTaHy MIAMPUEMCTBA € MOTO 3AATHICTh MPOTUCTOSATH 3arpo3aM. AKYMYITIOIOUN TyMKA
Oaratbox HaykoBIIiB, brnank [.O. 3Baxkae, mo ePeKTUBHICTh MOOYOBU BCIET CUCTEMHU
(hiHaHCOBO1 O€3MEKH 3aJIeKUTh BiJ] TOYHOCTI Ta TMOBHOTH iAeHTU(IKALII CKIaTy
3arpo3 ¢iHaHCOBUM iHTepecaM OizHecy [1, c. 49].

V3arajibHEeHHS  HAyKOBMX  TMIAXOMIB  cydacHMX  (paxiBI[iB  J0O3BOJISIE
KOHCTaTyBaTH, 110 B KOHTEKCTI (DIHAHCOBOI O€3MEKU MOHSTTS 3arpo3u TPAKTYETHCS
AK: MOXIJIMBUNA HETaTUBHUN HACHIAOK i (aKTOpiB 30BHIIIHHOIO CEpPEOBHINA 1
BHYTPIIIHBOI €BOJIFOIIT KOMITaHii /i ii piHaHCOBOTO cTany [2, c.7]; dopma Bupasy

CylmepeyHOCTe MK (IHAHCOBMMH IHTEpEcCaMu TMIANPHEMCTBA Ta 30BHINIHIM
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cepenoBuieM [3, c. 23]; moTeHmiiHI ado peanbHi Aii HI3UIHUX YU IOPUANIHUX OCI0,
110 TTOPYIITYIOTh CTaH 3aXHUIIEHOCTI Cy0’€KTa MIAMPUEMHUIIBKOI TISILHOCTI Ta 3/1aTHI
MPU3BECTH JIO0 TMPUMUHEHHS HOTo MisSUTbHOCTI abo 10 (piHAHCOBUX M IHIIUX BTpaT
[4, c. 120].

B koxHOMY 13 iCHYIOUMX BHU3HA4Y€Hb, TaK YW 1HAKIIE, BioOpakeHa HeOe3ImeKa
HaHECeHHs (PIHAHCOBOI IIKOJIU, 110 MPOSBISETHCS Y BUTIIAIL BTPaTH MPUOYTKOBOCTI
Ta CTaOUIBHOCTI, TEPEeIIKOJ B JOCSATHEHHI IJied 1 T.m. 3arajiom, 3arpo3a — Iie
YMHHUKH, 1110 CTBOPIOIOTH 3HAYHY HEOE3IeKy CTIMKOMY BEJEHHIO Oi3Hecy. Takum
YUHOM, MOHSATTS HeOe3neka 1 3arpo3a OJM3bKI 3a CBOIM 3MICTOM, ajie Jpyre OLIbIIn
mupie. [IposB HeOGe3neku y BUTIISII peasIbHUX BTpAT CIijl PO3MJISIAATA SIK CUTHA
MOJIMBOTO TEPEPOCTaHHs 1i B 3arpo3y, SKIIO HE OynyTh NPUUHATI BIJIINOBIIHI
3axonu [5].

Cepen 3arpo3 dinancoBiii Oesmeri 0i3necy JI.A. 3amoposkiieBa [6] BuUILISE:
3arpo3y BTpAaTH JIKBIJHOCTI Ta IUIATOCHPOMOXKHOCTI; 3arpo3y  3HHU)KEHHS
e(EeKTUBHOCT1 [ISJILHOCTI MiANPUEMCTBA, BTpPaTH MOT0 MPUOYTKOBOCTI; 3arposy
HECTIMKOTO PO3BUTKY MIANPUEMCTBA B pE3ydbTaTl HENOTPUMAaHHS «30J0TOrO
€KOHOMIYHOTO MIPaBUJIa; 3arp0O3y HAPOIYBaHHS OOPTiB y 3B 43KY 13 YIOBUIbHEHHSIM
1HKacarlii 1e01TOpChKO1 3a00proBaHOCTI; 3arpO3y 3HWKEHHS BapTOCTI MiAMPUEMCTBA.

Haiibinbiry HeOe3neky, sK MpaBUiIO0, CTAHOBJATH 30BHIIIHI 3arpo3u, SIKi HE
MiJ/1aI0ThCSl BUSIBJIEHHIO 1 MPOTHO3YBaHHIO. Y TOM € Yac yCYHEHHS BHYTPILLIHIX
3arpo3 HaJIEKUTH JI0 KOMIIETEHIIIT OpraHiB yNpaBIiHHS MANPUEMCTBOM [5, ¢. 183].

Pe3ynbTaTu MIOPIYHOTO JIOCTIHDKEHHS Majoro Ta CepeaHboro Oi3Hecy B

VYkpaiHi BUCBITIWIM OCHOBHI TIEPEIIKOI BeJIeHHs Oi3Hecy (puc. 1).
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Puc. 1. OcHoBHi niepemnikoiu po3Butky MCB, % onutanux (moOyaoBaHo 3a JaHUMU [7])
HaBectn mepenik BCiX BHIIB 3arpo3 (IHAHCOBIM Oe3meni MpakTUYHO
HEMOJKJIMBO, OCKIJIbKM BOHU MOXYThb MPOSIBISTHCS Yy Hpoueci (yHKIIOHYBaHHS
013Hecy. OnHaK, CTOCOBHO MPOTUAII BCIM 3arpo3aM BHpIIIAJIbHY pOJIb IMOBUHHI
BiJIirpaBaTu CIyXOu Oe3neKku MiAIPUEMCTB, YCTAaHOB Ta Opradizaiii. ['osoBHUM
HaIlpsiIMOM  JSJIBHOCTI TakuX (OPMyBaHb € CTBOPEHHS KOMIUJIEKCHOI CHCTEMH
Oe3rneku 1 GpiHaHCOBOI Oe3meku, K i1 CKIaaoBoi. Jl0o KOMIMETEHIIH i€l CTPYyKTypu
JIOIJIBHO BIJIHECTH CTBOPEHHS Kiacudikaiii 3arpo3, SKi MOXYTh BIUIMBATH Ha
(diHaHCOBY O€3MeKy Ta po3po0sieHHd POpM 1 METO/IIB MPOTUALT TAKUM 3arpo3am [8].
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YIIPABJIIHHSA BIBHEC-ITPOUECAMM HA HIAITPUEMCTBI B
KOHTEKCTI NIIBUIIEHHS PIBHS iX ®IHAHCOBO-EKOHOMIYHOI
BE3IIEKH

3a0e3neueHHs HAJIEKHOTO piBHA  Oe3neku  Oi3HeCy €  OJHIED 13
byHIaMEHTAIBHUX 3aca]l MMiATPUMaHHs HOTO XUTTE3IATHOCTI B YMOBaX TUHAMIYHOTO
€KOHOMIYHOTO cepeloBuIla. be3meka cy0’€KTiB TOCIOAApIOBAaHHS — II€ OCHOBA

30€pEeKEHHS  CTIMKMX KOHKYPEHTHHMX TIO3HUIlM, TmepeaymMoBa  €(dEeKTUBHOIO
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