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KNTIACUDIKALLIA 3BAMACKOBAHUX 3ArPO3 ®IHAHCOBI BE3MELLI
CYB’EKTIB NMIANMPNEMHULITBA

MaHTences B.IN., K.e.H., goueHT, SleniniH M. I"., 3q06yBay
XapKiBCbKUIA HalioHanbHWiA yHiBepcuTeT iMeHi B.H. KapasiHa

[ictana noganblwnii po3BUTOK Knacudikalis 3amackoBaHWX 3arpo3 (hiHaHCOBOI 6e3nekun cy-
6'ekTiB nmignpuemHuuTea (gani - ®BCM). HapaHa 3arasbHa Knacugikauis 3amMacKoBaHMX 3arpos
®BCIT i knacudikauis 3amackoBaHux 3arpo3 ®BCI no 06’ekTam Ta MeTi B TabIMUYHUX popmax.

Kntouosi cnoBa: ¢iHaHcoBa 6e3neka cy6'eKTiB NiANPMEMHULTBA, Knacugikalis 3aMmackoBaHMX
3arpos, 06’ekTn Ta MeTa.

MocTaHoBKa Npo6neMn y 3arasibHOMYy BUTAs4i Ta Ti 3B'5130K 3 BaXX/IMBUMU HayKOBUMU Ta
NpakTUYHUMW 3aBLaHHAMW. Y HayKOBO-AOCNIAHIN niTepaTypi YKpaiHi 3 noyaTky 1999 p. i no Tene-
PiLLHI/ Yac BMCBITNEHI 3arpo3u (hiHaHCOBOI 6e3nekun cy6’eKTIiB MNigNPUEMHULTBA B KOHTEKCTI | Mexax
AK CKNafoBOi eKOHOMIYHOI 6e3mekn Ha piBHI gepxaBu [1] abo perioHy KpaiHu. ®PiHaHcoBa 6e3neka
cy6’ekTiB nmignpuemHuuTea (gani - ®BCI) npusBaHa 3anobiraTu HeraTMBHOMY BMJIMBY MOXIUBMX
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(hiHaHCOBMX MNPOPaxyHKIB i NPAMUX 3/10BXMBaHb (hiHAHCOBMM CTaHOM CYy6’ekTa NigNPUEMHULTBA,
(hopmyBaTn 06rpyHTOBaHY 6e3neKky (hiHaHCOBUX iHTepeciB Cy6’eKTiB NMigNPUEMHULTBA | TX BNACHUKIB.
CaMOCTiiiHi Ta He3aneXHi B NpoBefeHHI BNacHOT PiHAHCOBOT MOMITUKM PUHKOBI CY6’eKTW Nignpuem-
HUUTBa BYAYIOTb Ta KEPYHOTb B/IACHOK CUCTEMOK (hiHAHCOBOT 6e3MneKkun, (hoOpMyHOTb 3acain PO3PoOKM
BIAMOBIAHOr0 MexaHi3My NpoTWAiil 3arpo3am B iX npodinbHOT ranysi [2]. Ha cborofHi BigCyTHI equHi
nigxoan Ao knacugikayii 3arpo3z ®BCI1, Wwo pyliHye paHiwe chopMoBaHi (iHaHCOBI BiAHOCUHM YCiX
Cy0’eKTiB PUHKOBOr0 OTOYEHHA, NIATPMMYE CTabinbHICTb Ta IMiAK (hiHAHCOBOT KPM3W Y 6GinbLUOCTI
cy6’eKTiB NiANPUMEMHULTBA Pi3HUX ranyseil YkpaiHu. Be3 ctanoro 3abesnedeHHs ®BECIT i fkicHOro
BHYTPILLUHLOrOCNOAAPCLKOr0 KOHTPO/I0 HEMOX/MBE BUPILLIEHHS 3aBaHHA NO 3aXUCTy (iHAHCOBUX
iHTepeciB, MaiiHa, nNpaB Ta 060B’A3KiB 3aCHOBHMKIB CY6’€KTiB NiANPUEMHMLTBA, NOBHOTU HapaxoBa-
HUX 360p0B, NoJaTtkiB f0 O6HOMKETIB i colianbHMX (DOHAIB KpaiHW, 3HWLLEHHIO HEeraTMBHOrO BMJIMBY
npopaxyHKiB HaliMaHMX npayiBHUKIB Ha iHAHCOBMIA CTaH Cy6’eKTa nignpueMHuuTBa [3].

3arposamu ans ®BCI € i BUKOpUCTaHHA KMieHTamMy CY6’eKTIB TakMX NPOTUMPaBHUX 3ax0fdiB, SIK
BU3HAHHS paHillie 3aKNKYHMX (PIHAHCOBMX MOMOXEHb AOrOBOPIB HeAiiCHUMM, 3axBaT Ta nodin cy6’eKTiB
NiANPVEMHMLTBA, HaCW/IbHA 3MiHa POPM BfIAaCHOCTI abo npuBaTu3aLisa cy6’ekTa 3 BigMOBOKO Bif (hiHaHCO-
BMX 3000B’A3aHb, (DiKTMBHE 6aHKPYTCTBO, 3aCTaBW, BifUy>XeHHS MaliHa Cy6’ekTa 6e3 CyTTEBUX UMHHUKIB,
BUKOPWCTaHHA MigpobeHOT AOKYMeHTaLiT, opraHisauia KaHanis Ans «BigMUBaHHSA» rPOLLER, OTpUMaHNX
3NOYUHHUM LUNIAXOM, MOCTiliHe HEBMKOHaHHS (hiHaHCOBMX 060B’A3KIB Cy6’eKTaMu, Nepejaya 4o po3rnsagy
Cy/am 3aBifJoMO CNaaHOBaHOMo PyWiHYyBaHHS (hiHAHCOBMX pecypciB Ta iHLwe [4].

3B'A30K i3 BOXKNMMBUMUN HAYKOBUMW 3aBLAHHAMW TEMU AOCNILXEHHA MONArae B ONUCI MeXi MiXK
HayKOBMMW KOHLENLISIMN «(iHAHCK MigNPMEMCTB», «(iHAaHCOBUIA MEHEMKMEHT» Ta «(iHaHCcOBa 6e3-
neka cy6’ekTiB nmignpueMcTea», po3pobKu BNaCHOT cy4vacHoi Teopii nobygosn ®BCII. 3B'A30K 3 npak-
TUYHUMWN 3aBAAHHAMUW € Y MOAASbLLIOMY PO3BUTKY Kracuikalii 3amackoBaHmx 3arpos ®bCI1. Pe-
3ynbTaT LOCNIMKEHHA Ha NPakTUUi AOMOMOXYTb BMKOPUCTOBYBaTWU (hiHaHCOBI (haxiBui ans nonin-
LWEHHS CTaHy (hiHaHCOBUX [pkKepen cy6’eKTiB NigNpuMEMHMLTBA, 3anobiraHHIO peanbHUX 36MTKIB Ta
3MiLlHEHHSA BNAcCHOrO Kanitany 3aCHOBHWKIB, BAOCKOHA/IEHHIO 3aXUCTY MNpaB HaiiMaHoi npawi, BCTaHo-
BMIEHHIO TApPMOHIAHUX BiAHOWEHbL Y (DiHAHCOBOMY OTOYEHHI CyCMiNbCTBa, AEPXaBM Ta OKPEMMX
Cy6’eKTiB NigNPMEMHMLTBA, NOOYA0BI HOBMX MiCLb npaui.

AHani3 ocTaHHIX gocnigpkeHb i nNybnikauii, B AKMX 3ano4aTKoOBaHO PO3B’A3aHHA AaHOI
npo6sieMn i Ha AKi CNUpPaETbCs aBTOP. Y HaBYa/NbHOMY MiAPYYHUKY «YNpaBneHne (MHaHCOBOI
6esonacHocTblo npegnpuatua» |LA. BnaHKOM HaBefeHi AOCNIKEHHA Pi3HOMaHITHUX (iHaHCOBUX
3arpo3 Ha piBHi nignpuemMcTs. |.A. BnaHK NOHATTS «3arpo3a» ChopMynHBaB HaCTYMHUM YMHOM: «3a-
rposa piHaHCOBUM iHTepecaM cy6’ekTa € popma BU3HAUYEHHS TX cyrnepey cammm PiHaHCOBMM OTOYEH-
HAM (DYHKLUIOHYBaHHS , SiKka Bigobpaxkae peasibHy Uy NOTEHLiAHY MOXAMBICTb NPOSBY AECTPYKTUBHOT
AT pisHUX (PaKTOpiB Ta YMOBW X peanizauii B npoueci hiHaHCOBOro po3BUTKY Cy6’eKTa i ika NpuBO-
AWTb 00 NPSAMOro Yy HeNpsAMOro eKOHOMIYHOrO i (hiHaHCOBOro 36MTKy» [4].

€pmoneHko M.M. BM3Hayae (hiHAHCOBY 3arpo3y SIK peasibHi uYM MOTeHUilHI Aii un yMOBM Ha-
BMMCHOro abo BMNaAKoBOro (HEHaBMWUCHOMO) NMOPYLUEHHSA PeXUMy (PYHKUIOHYBaHHS cy6’ekTa nign-
PUEMHMLTBA LIIAXOM HaHeCeHHsA MatepianbHUX (MpsMO abo Henpamo) 36UTKIB, LLO NPU3BOAMTL [0
(hiHaHCOBMX BTpaT, BKNOYAOUM BTpaveHy Burogy [5].

Ha pymky bapaHoscbkoro O.l., 3arpo3a € nepefb6ayeHoto abo 3aBepLUeHOolo MNogieto, aKa noTpe-
Oye Heo6XiAHOCTI NonepesXeHHs, BU3HAYeHHS BNMBY NOAiT Ha nofanblue QYHKLIOHYBaHHSA Cy6’eKTa
NiANPMEMHMLTBA, HEOBXiAHICTb Knacuikayil 3arpo3 3 MeTO npoTugii. 3arpo3n MoginATbLCa Ha
BHYTPILLHI Ta 30BHILUHI, @ TAKOX - Ha ICHYIOUI i iMOBIpHI [1;4].

Ha gymky CypgakoBoi O.l., KOHKPEeTHI 3arpo3u Afs KOXHOI rpynu pecypcie Ta 3acobu 3axucTy
BM3HAYalOTbCA Cy6’eKTaMM MigNPUEMHULITBA CAMOCTIHO, BUXOASYM 3 XapaKTepy Ta BUMOT AisinbHOC-
Ti KOHKPETHO KOXHOro cyb6’ekta. And nonepempkeHHa 3arpo3 ®BCIM HeobXifgHO BM3HAYMTU KONO
(mexi) 3aBfjaHb. barato(akTOpHICTb ABWLY, AKi BMNAMBAKTL Ha (hiHAHCOBY 6e3MneKy BefivKa Ta Pi3Ho-
MaHiTHa, Wo noTpebye BMOOPY MepLloYeproBux 3aBfAaHb, po3rnagy (yHKUii He NpPocTo AK Habopy
iHCTPYMEHTIB Ta MexaHi3MiB, a fIK MOCTiAiHWX NPOLLECIB, L0 NOB’A3aHi 3 CUCTEMOK 3a6e3neyeHHs di-
HaHcoBOT 6e3nekn [6].

MaHTenees B.MM. BBaXae, WO BHYTPILHbOrOCMO4APCLKNIA KOHTPO/b HA PiBHI 3 NnaHyBaHHAM,
opraHisayi€to Ta ynpasfiiHHAM 3BMYaHOT AiANbHOCTI NOBMHEH OXONWUTW | KOHTPOAb Y cdiepi gocni-
[>KYBaHHA 3arpo3 i pu3nKiB. 3acToCcyBaB afeKBaTHUIA aHaNiTUYHWIA IHCTPYMeHTapii, Wo 6a3yeTbea Ha
CUCTEMi aHaNiTUYHUX MOKA3HMKIB, KPUTEPIAX OUiHKW, anroputmax (YHKUiOHYBaHHA (QiHaHCIiB
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Cy6’eKTa 3a HanpsIMKOM iCHYHUMX 3arpo3 Cy6’eKT Masioro NignpueMHULTBA MiHIMI3ye BMyLLUEHI BU-
rofi Ta Mae MOX/MBICTb NiABULMTL ePEKTUBHICTb BUKOPUCTAHHA BacHUX pecypcis [3].

LLlo go 3anponoHoBaHUX B HaykoBoil po6oTi CyaakoBoi O.l. NOKa3HUKIB [7], TO BOHM He € y3a-
ralbHeHMMMN Ta MOBCHOAHO BUKOPUCTOBYBaAHUMWU Cy6’eKTamy NignpueMHMuTBa. [ouinbHiwe Hagatu
iHbopmaLito LWOA0 Mepesiiky XapakKTePUCTUK 3arpo3 Ans npautooyumx cy6’eKTiB MignNpuMeMHULTBA Y
Pi3HUX ray3six rocnofapcrea YKpaiHu.

BuaineHHs HeBepilleHWX 4YacTWUH 3aranbHOi NpobsieMn, KOTPUM MPUCBAYYETLCA faHa
cTaTTda. OKpeMi NuTaHHA LWOAO (piHaHCOBOT 6e3Meky MNiLNPUEMCTB Ta IHLIMX YCTAHOB B YKpaiHu
3HalWM CBOE BUCBITNEHHS B HAyKOBUX poboTax yKpaiHCbKux BYeHuUx HO.C. Anekceesa, O.l. bapa-
HoBCbKoOro, HO.Y. 3axapsH, M.M. €pmoneHko, C.C. Kynepiscbkoi, N.l1. HaymeHko, M.0. Hikigoposa
[8], B.M. ManTeneesa, I'.l. M’aTHUUbLKOI, O.1. CyfakoBoi Ta iHWKUX. B po6oTax Lux aBTopiB HaBeLeHO
BMIaCHWIN Nepenik 3arpos, iHAMKATOpPIB Big3HaYeHHs piBHA (hiHaHCOBOT Hebe3neku, NiAXoan Ao Knacu-
(hikauii (3arpo3) yepes npusmy (hiHaHCOBMX 3arpo3 fepxxaBu, PerioHiB, CKNagoBUX eKOHOMIYHOT 6e3-
neKku, TaKoX MPONOHYIOTLCA HANPAMKY 3abe3nedyeHHs hiHaHCOBOT 6e3neKn IHCTpyMeHTaMu, MeTOL0-
NOTiYHI Nigxoamn fo 3arpo3 B3arani. 3BefieHHs BOEAMHO BCiX acMeKTiB Npo6aeMu, sKi MOXHa BUKIACTy
y Npo30opy Knacugikalito 3arpo3 giHaHCOBOT 6e3neku, - HeMae.

HeBupiweHa YacTUHa 3arasbHOI Mpo6aeMn nonsrae y po3pobui KnacudikaTopa 3arpos ysa-
raflbHEHOro Ans Ccy6’ekTiB NiANPUMEMHULTBA YKpaiHM Ta hOpMYyBaHHS KiacugikaTopa 3aMackoBaHUX
3arpo3 ®BCIM. BugineHHs HEBUPILWEHUX YaCTWH 3aranbHOT Npo6ieMm B camocTiliHnii enemeHT ®BCIM
(knacudikatopn) gae HeoOXiAHIA 'PYHT AN YAOCKOHANEHHS BXe MpautotoumMx MOAENein mexaHiamis
®BCI. BigcyTHA YHithikoBaHa cucTeMa 3anobiraHHsa iCHyH4iM 3arpo3am, cuctema BM60OpY anropuT-
My 3aXOfiB AiiA, IHCTPYMEHTUN BM3HAYEeHHS NOPOry nepexofy iCHYHUYMX 3arpo3 B iMOBIpHI Yepe3 Koo
3aMacKoBaHMX 3arpo3. CyyacCHMMM yMOBamu MNPOAMKTOBAHO Te, WO HeOOXiAHO BMKOPUCTOBYBaHHS
JocBigy Ta 6araxy BHYTPILUHbOrOCNOAAPCbKOrO KOHTPOO AN YAOCKOHANEHHA Kofa 3aBAaHb Mo 3a-
XWUCTY Cy6’eKTIB NiANPUEMHMLTBA BNacHOro piHaHCOBOK 6e3nekol 6e3 Ay6ntoBaHHA (YHKLUIN Ta 3a-
BAaHb (DIHAHCOBOI0 KOHTPOJIIO.

dopmynoBaHHA Uinel cTaTTi (MocTaHoBKa 3aBfaHHS). Cy4yaCHUMU yMOBaMU MPOAUKTOBAHO
Te, WO HeobxifgHO NPOBOAWNTU aHani3 hiHAHCOBO-rOCMOAAPCLKOI AifNbHOCTI Cy6’EKTIB NigNPUEMHNLTBA
Ha CTYNiHb BMNJIMBY 3aMacKOBaHUX 3arpo3 (hiHaHCOBOMY CTaHy Cy6’ekTiB. 3aBfaHHA (Linb) cTarTi nons-
raloTb y TOMy, W06 cKnacTM Knacudikauito 3amackoBaHux 3arpo3 ®BCIT Ta X BM3HaYeHHs Mo
cyb’ektam i 06’ekTam, MeTi pyitHyBaHHS. 3amackoBaHi 3arpo3n ®BCIT iCHYHTb K Y BHYTPILLHbOMY TaK
i Y 30BHILUHBOMY CcepefoBMLLaX (YHKLIOHYBaHHS Cy6’eKTa NiANPUEMHULTBA | MPUXOBaHI Y rPaHUYHil
MeXi MK ICHYOUMMY Ta iIMOBIpHMMM 3arpo3amn. BrnipoBagkeHHs Knacuikaw,ii 3aMackoBaHUX 3arpos y
NpakTuky poboTu cy6’eKTiB NiANPUEMHULTBA [O3BO/IMTL GiNbll e(EKTUBHO 3aCTOCOBYBaTM 3axX04u
NpoTMAil 3arpo3am - 3HULLEHHS 3arpo3, 3MEHLLEHHA AiT BNAUBY, BigXif Bif pyiiHyBaHHA (iHaHCIB, Bij-
XWNeHHS BiJ HENOMIPHMX (hiHAHCOBMX 060B’A3KIB, TpaHC(hopMaLlis CTPYKTYpM KaniTany Ta iHLue.

LLlo6 BMpo6uTU Knacudikauito 3amackoBaHmx 3arpo3 ®BCI1 HeobXigHO ofHO3HaYHO (6e3 ABOS-
KOT0 T/lyMayeHHs) iAeHTUgIKyBaTh BNAMB ICHYHOUMX Ta IMOBIPHMX 3arpo3 060X cepefoBuLy, (OTOYEHb)
no 06’ekTaM i cy6’eKTaM Ta OKPECNINTI BY3bKe KOO NepPexXpecTs Nogii, a gani - Knacudgikysatu.

Buknag oCHOBHOro marepiany AOCNIIKEHHSA 3 NMOBHUM 06rpYHTYBaHHAM OTPUMaHUX Hay-
KOBUMX pe3y/nbTaTiB. ¥Yci 3arpo3n PBECI1 B HayKoBO-focnigHWid niTepatypi [1] NO4iNst0TLES Ha BHY-
TPIWHI i 30BHILWHI, icHYtOUI Ta iMOBIpHI. Mpy LboMy B dopmi Tabnuui nyénikawii npo Knacudikawii
3arpos BifAcyTHIi. Ha gymKy aBTOpiB, MOXNMBO po3TallyBaHHs 3arpo3 ®ECI B Burnagi tabnuui L

Tabnuua 1
Knacudikauia 3arpo3 ®bCIM
3arposu ®B6CI

IcHytOuI IMOBIpHi
BHYTpIiLLHi + 30BHiLUHI BHyTpILWHI + 30BHILLHI

30BHILWHI 3arpo3u ®ECIT GopmyoTbCs efeMeHTaMM OTOUEHHS, Y AKUX CY6’eKT Nignpuem-
HuyTea (gani - CI1) npoBaXye MiANPUEMHULBKY AiANbHICTb. Hanarogkytun (iHaHCOBI CTOCYHKM
MK CO00K caMi €efeMEHTU MiANPUEMHULLKOTO  OTOYEHHS! (KOHKYPEHTW, KIIEHTW, ...) CTalTb
cy6’ekTamu 3arpo3 gns ®BCIM, 30ymKyroun agekBaTHy TpaHC(OPMaLito CTPYKTYP aKkTUBIB i macusis
Crl. Ha gymKy aBTOpiB, 30BHiLlWHi 3arpo3u ®BCIM (3a cy6’ekTaMun BNAUBY) MOXIUBO BMKNAcTU Y ho-
pMi Tabnuui (Tabnuus 2).
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Tabnunusa 2
Knacugikayis 30BHiWHiX 3arpo3 ®bCI
30BHiLWHI 3arpo3n ®BCI
KOHKYpeHTH KnieHtun MocTavanbHUKK MopaTkoBi opraHu IHLWI
Cy6’eKTU BNAMBY (€N1EMEHTU NiANPUEMHUNLLKOrO OTOYEHHS)

TpaHcopmayia CTpyKTyp akTuBiB i nacusis CI1 nif BNAMBOM 30BHILWHIX 3arpo3 ®BCIT hopmye
no3an/aHoBe i Mo3ayeproBe 3MiHOBaHHA (hiHAHCOBKX BiAHOCWH ycepeanHi CI, ioro giHaHCOBKX pecyp-
CiB, L0 NOPOMKYE BHYTPILWHI 3arpo3n ®BCII. MoyaTKoBi 3arpo3i (K i BTOPUHHI) BU3HaYYOTLCA Nonepe-
[HIM (y4dopaluHim) hiHaHcoBimM cTaHoBuwem CI, fe cy6’ekTamy 3arpo3 BUCTYNaKOTh MNPaKTUYHI (iHaHCO-
Bi pe3ynbTati nonepesHbol AisNIbHOCTI PiIHAHCOBOrO MeHeKMEHTY, HacnifKu pe.isil, 360pi BNaCHWKOBI
Ta iHWe. 306pa3vMo BHYTpILWLHI 3arpo3n PBCIT, Ha AyMKy aBTopiB, (3a Cy6’eKTaMun BNAnBY) B Tabnumui 3.

Tabnuus 3
Knacu@ikayia BHYTpiWHiX 3arpo3 ®BCI1
BHyTpiLWwHi 3arpo3u ®BCI1
HekomneTeHTHU iHaHCO-  Pe3ynbTaty BHyTpirocnoga- PiweHHs Bnac- AkicTb Kyno- IHWi
Bili MeHemXMeHT (HP M) puyoro kKoHTponto (PBK) HuKiB (PB) BaHUX pecycis

Cy6’eKTW BNAUBY (BHYTPILLIHE CEPeAOBULLE)

AK BHYTpPIWHI, TaK i 30BHIiWHI 3arpo3y yTBOPKOKWTL €AMHe none Bnauesy Ha PBCI, pge
06’ekTamu 3arpo3 ®BCI1 36anaHcoBaHO BUCTYNaKTh | akTuBY, i nacueu CI1 ofHOYacHO, NPOTe Hepi-
BHO3HAYHI MO CeHCY i1 Ha pi3Hi efleMeHTU CTPYKTYp. Ha AymMKy aBTopiB, Knacu@ikalito 3arposu no
06’eKTaM MokasaHo B Tabnuui 4.

Tabnuus 4
Knacudikauis 06’ekris 3arpo3 ¢6CI1
06’ekTun 3arpo3 PECIM
AkTnem CI1 (6anaHc-t.Nel) Macuemn CIN (6anaHc-.Nel)
O6opoTHi + HeobopoTHi + LiiHHi nanepn +  BnacHwii kanitan + Mo3uKoBwiA + 3anydeHnii + Mo-
Ipowi + iHwe... CTiiHWIA + iHWe...
Knacugikayia icHytoumx 3arpo3 ®bCr1
Tabnuus 5
Buan 3arpos Cy6’eKTI 3arpos O6’ekTH 3arpo3
30BHILLHI KOHKYpeHTK AKTVBU - BTpaTa 060pOTHUX KOLUTIB
MacuBy - 3poCTaHHS NOCTINHWUX NacuBiB
30BHiLLHI KnieHTu AKTVBK - 36iNblUeHHSA Ae6iTopCbKOT 3a60proBaHoCTI
MacuBy - ®aKT HE3aKOHHOTO A0X04Y
30BHILLHI MocTayanbHKK AKTMBK - OBOPOTHI - HenikBian
Macmemn - 36UTOK NPUBYTKY
30BHiLLHI MofaTtkoBi opraHu AKTUBW - YCi BUAN MaiiHa
Macmeun - BnacHuiA KaniTtan
30BHILLHI IHLWi AKTVBK - BumyLueHe ANCKOHTYBaHHS
Macuen - ®iHaHCOBI pe3epsu, HOHAU
BHYTpiLWHI H®M AKTNBM - PyiiHyBaHHS (DiHaHCOBUX pecypcis
Macmeun - KpegmTtopcbka 3a60proBaHicTb
BHyTpiLWHi PBK AKTUBU - Po3TpaTtu, hanbcngikyBaHHs
Macmeu - O6MeXYBaHHS 3pOCTY BNACHOCTI
BHyTpiLWHI PB AKTVBK - CTarHauyis ¢opm i po3mipis
Macven - AuBigeHan, oHAKW, pe3epBu
BHyTpiLWHi AKICTb KyMnoBaHMX AKTUBU - OediunT NikBigHUX PiHpecypcis
pecypcis Macmeu - 3anepeyHunii hiHaHCOBIW pe3ynbTaT
BHyTpiLWHi IHWe AKTUBM - HelyHKLiOHanbHa CTPYKTypa

MacuBn - ®iHaHCOBa aBTOHOMHICTb
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MosHWiA nepenik 06’ekTiB 3arpo3 PBECIT MOX/IMBO 300pa3nTH, AKLLO Y3ATU 3a OCHOBY KOXHY
cTaTTio 6anaHcy (th.Nel - diHaHcoBoro 3BiTy CI1). Buknagemo knacugikauito iCHytUMX 3arpos
®BCIM, Ha gymKy aBTOpiB, Y thopMi Tabnuui 5.

ICHYtOUI 3arpo3n YMHATbL NOCTilHWIA y yaci BniiB Ha ®BCI. MocTiliHWIA BNAMB iCHYHOUMX 3a-
rpo3 npuMyLLye TpaHcopmyBaTu (CTPYKTYpY) abo 3miHuTK (BEKTOp Aii) 3aTBepAKeHi BroaxeTn 3rig-
HO HOBMM CLEHapisM PO3BUTKY (hiHAHCOBMX MOAIMA i HAPOMKEHUX NiAMNPUEMHMLBKMX BigHOCUH. 30-
6pasimo B Tabnuui 6 imoBipHi 3arpo3u ®ECI, Ha JyMKY aBTopiB.

Tabnuus 6
Knacuikauis imoBipHux 3arpo3 ®6CI
Bugm 3arpos Cy6’ekTu 3arpos 0O6’eKTHn 3arpos
30BHILLHI KOHKYpeHTH AKTMBM - LLIBUAKe 3HeLiHEHHA MaiiHa
Macueu - O6’egHaHHA KaniTanis
30BHILLHI KnieHTtu AKTUBM - 36iNbLUEHHS HEAKICHMUX pecypciB
Macmeu - BTpaTa BCiX fKepen npubyTKy
30BHILUHI MocTavasbHUKK AKTMBM - BNoKyBaHHA TpaHcdopmaLii
MacuBu - 3MeHLUEHHS CTATYTHOrO POHAY
30BHILLHI MoaaTKoBI OpraHu AKTUBM - BBefileHHA 30BHILLHI KepyBaHHS
Macueun - 3picT NogaTKOBMX 060B’sI3KIB
30BHiLLHI IHLL AKTuBM - PiHaHCOBa Kpu3a
MNacvBu - BaHKPYTCTBO
BHYTpILLHI HOM AKTUBM - 3HMXKKa epeKTUBHOCTI BTpaT
Macuew - ToripweHHs nponopuii CTPYKTYp
BHyTpiLWHI PBK AKTMBM - LLlaxpaiicTBo, po3KpajaHHs
Macueun - BTpata fKepen goxopy
BHyTpiLHI PB AKTUBM - [ediyunT rpoLuel
Macueu - BnoOKyBaHHA (hiHAHCOBUX AXepen
BHyTpiLHI AKICTb KynoBaHMX AKTUBM - BigcyTHA enacTUUHICTb PUHKY NONUTY
pecypcis MacuBm - Hanpamok pyxy Kanitanis
BHYTpiLLHI IHWe AKTMBUM - BBefeHHs 3aMiHHUWKIB TOBapy

MacueK - [emniHr coyianbHUX 060B’A3KiB

IMOBIpHI 3arpo3u unHATL BUGIpKOBIl BNiB Ha PBECIT i He 3aBXau TpmBani No ceHcy faii. Lli 3a-
rposu BnausatoTb Ha PECI 3 03HaYEHOT YACTKOK IMOBIPHOCTI 34iAICHEHHS (hiHAHCOBMX NOAIN. HAKLWO
iCHYKOUM 3arpo3mn BUABNAKTLCA NOCTiNHUMYK (B Yacy) 3arpozamu ®BCI, TO iMOBIpHI 3arpo3n marTb
MiHAMBUIA XapakTep. [ocCBif NoKasye, WO YITKOT Mepexi MiXK iCHyHoUMMHY | IMOBIpHUMYW 3arpo3amm -
Hemae (a MiXXK BHYTPILHIMM i 30BHILLHIMK 3arpo3amu - €).

3amackoBaHi 3arpo3v ®BCI po3TawioBaHi B 04HOMY PAAKY NOMDK ICHYHOUMMU i IMOBIpHUMU,
[le 06’eKTaMm ABNAIOTLCA BiJOKPeMIEHI CTPYKTYpPHI YacTuHu 6anancy CI1 (hopma Nel).

Ha gymky aBTopiB, iCHytouy Knacugikauito 3arpo3 ®bCIM MOXIMBO YAOCKOHANMTK i Bifobpa-
3nTK y opMmi Tabnumui 7, e 3amackoBaHi 3arpo3u po3TalloBaHi B OAHOMY PSAKY MOMIK iCHYHOUUMM i
iMOBIpHUMU .

Ha npaktuui icHytoun 3arposm dCI1b maloTb 3Ha4YHY NMTOMY Bary Bif yCbOro 3a3Ha4eHoro 06-
cary 3arpos. IMoBipHi i 3amackoBaHi 3arposu (06’egHaHi) - apyre micue obcary. Ha gymky aBTopiB,
3arafibHy Knacugikauito 3amackoBaHux 3arpo3 ®ECIMT MoxHa Bigobpasntn y Burasagi Tabauui 8.

Tabnuusa 7
Knacudikayis 3arpos @ 5CIM
3arposa ®B6CI1
30BHILWHI + BHYTpILWHI
IcHytoui 3amackoBaHi IMOBIpHi
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Tabnuus 8
3arasibHa Knacudikauis 3amackoBaHux 3arpo3 ®6CI1
Cy6’ekTK 3arpos O6’eKTI 3arpo3

Buau 3arpos

30BHiLWHI KoHKypeHTH AKTUBM - J1iKBIgHI pecypcu
MacuBmn - BekTop iHBECTULi
30BHILUHI KnieHTu AKTVBU - Burcoka nnaToCnpoMOXHICTb
Macueu - 3picT goxomy
30BHiLWHI MocTayanbHNKM AKTuBMK - [uBepcudikalis pecypcis
MacwBu - MinbroBUin TOBapHUA KpeanTt
30BHILLHI MopaTKoBi opraHu AKTVBW - KBOTYBaHHS, NiLleH3yBaHHS
Macweu - MpetepeHuil kanitany
30BHILLHI IHLWi AKTUBK - DiKCOBaHMWI KOPMAOP BantOT
MacmBu - Mexu couianbHUX CTaH4apTIB
BHYTpiLLHI H®PM AKTUBW - 3piCT peHTabeNbHOCTI
Macueu - 100% - NO3MYKOBMIA KaniTan
BHYTpiLWHI PBK AKTUBM - BigcyTHA cuctema KOHTPOSIO
Macueun - Panscudikadia goxony
BHYTpiLLHI PB AKTMBY - HeLinboBe BUKOPUCTaHHS
MacueK - 36iNblUEHHA AMBILEHAIB
BHYTpiLWHiI AKICTb KYNnoBaHUX AKTUBY - PyiiHyBaHHS 06epTanbHOCTI
Pecypcis MacuBu - BigTArHeHHsa NpubyTKy
BHYTpiLLHI IHWe AKTUBY - Hee(eKTNBHe pPO3MilLleHHS
MacnBun - 3B’A3aHWIA XapaKTep BigHOCUH

3aMackoBaHi 3arpo3u YnHATL BNAMB Ha ®BCIT B 3anuTaHHi hopMyBaHHS AKOCTI (hiHAHCOBUX
pecypciB cy6’eKTiB MigNpPUEMHMLTBA. FAKILO iCHYHOUYM 3arpo3n BUMaratTb MOCTIAHOrO BifBEPHEHHS
(hiHaHCOBMX pecypciB BMMOINMUBOT KifibKOCTI, a iMOBipHi 3arpo3un ®BCIT - cBOEYaCHOro TMM4acoBOro
Bigrany>eHHs pecypciB, TO 3aMacKOBaHi 3arposu NoTpebyloTb KOMMIEKCHOro nigxogy. Ha gymky
aBTopiB, 3aMackoBaHi 3arpo3n ®BCI1 3rigHo 06°eKTiB (CTPYKTYPHUM 4YacTkam 6anaHcy, gopmi Nel) i
LOCSHKHOMY pe3ynbTaty (MeTi) MOXHa BifobpasuTtuy Burnagi tabnuui 9.

Tabnmusa 9
Knacudgikauisi 3aMackoBaHUX 3arpo3 rno 06’ekTam Ta MeTi
O6’eKTN 3arpo3 3amacKoBaHi 3arposu MeTta
HeobopoTHi O06paHo 0fIvH BipHWIA METOA Panbcudikauis piHaHCOBOro
aKTUBK amopTm3auii pesynbTaTy
3anacu BigcyTHi pesynbtatu YTparta KOHTPO/KO Haf pecypcamm

"poLoBi KoWTK
[Lebitopu
CTaTyTHWIA (hoHA

Pesepsu
MpunbyToK

3any4eHi kowTn

MocTiliHi nacusm

iHBeHTapu3auii
OO6r'pyHTOBaHWIA 3pIiCT CTPOKY
MOBEPHEHHS BUPYUKU
3ycTpiyHa noctaska abo
b6apTepHuniA 3anik

3MmiHa (opmMu BHECKIB,
CTPYKTYpH

BigcyTHi nponopuii po3BuTKy
BigcyTHi HOopmaTMBM [AMBIfeHAIB,
peiHBECTWLiN, pe3epBiB, Ta iHLLe
Momunkn y mxepenax Ta CTpokax
MOKPUTTS

KonneaHHS po3mipy Kona,
HeafleKBaTHe 30iNbLUEHHS

po3Mmipy,

BTparta nnaTtocnpomMoXHOCTI
3HMKeHHS thiHaHCOBOI CTIAKOCTI
3axsart, nikeigauis CIl

[JecTabinizauia po3BuTKy

YTpaTa aBTOHOMHOCTi, HeO3HaueHa
CTPYKTYypa Kanitany
BBeleHHS  30BHILLHLOTO  KEpyBaHHS$,

BTpata 6i3Hecy
36inbLIeHHA NOJAaTKOBOr0 TUCKY
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TONOBHOK MeTOK 3aMaCKOBaHUX 3arpo3 € Tpusasna gectadifisauis puTMivHOro (yHKLiOHYBaH-
Ha CI. BekTop pyliHyBaHHS Mae HanpsMOK [0 panToBOro i HECMOAIBAaHOr0 3HULLEHHS YCTaHOBEHUX
(hiHaHCOBMX 3B’A3KIB MiXK Oyab-akMMK enemeHTamu (cy6’ektamu) cepegosuuia CIl, pyliHyBaHHS
06’eKTY (piHaHCIB Ta AOCATHEHHS GaHKPYTCTBa. AKLWO0 Bif iCHYtOUOT 3arpo3n ®ECIT MOXINMBO YXUK-
TICA, BiANOBICTM af€éKBaTHUM OTOYEHHIO (PiIHAHCOBWMM BMAWBOM, NPUMMHUTU HAHECEHHS 30UTKY, Tpa-
HCHOpPMYBaTN HOBY ePeKTUBHY (O3HaYeHy CBOEYACHY | PUHKOBY) CTPYKTYpPY MaliHa Ta Kanitany CIl u
iHLWWe, TO 3aMackoBaHi 3arpo3v ®BCI BMHMKaKOTL He TiflbKU CTPYKTYPHOK MepebyfoBOK aKTMBIB, a
BU3HAYEHHAM (DiHAHCOBOr0 XapakTepy [AXepen NOKPUTTS PUSUKY YTpaTW Kanitany Ta iHLWiM.

Po3BuToK nepesar i MoxnusocTeid ®BCIM € cyyacHUM, AKLWO pileHHA KepiBHUUTBOM CIT Mo
nNpoTMAil 3aMacKoBaHMM 3arpo3am NpuUIAMaETbCA Ha OCHOBI aKTiB 30BHILLHIX | BHYTPILIHIX peBisii,
NPOBefEeHHA SKICHOro Ta 06’€KTUBHOIO (PiHAHCOBOro aHanisy NiANPUEMHMLbKINA gisnbHocTi CIMy po-
3pi3i BMKOHaHWX [OroBopiB, 3 AOMNOMOroH AaHUX (hiHaHCOBOro 061Ky i 3BiTiB [3]. KOHTPOMb BMKO-
HaHHS GIOMKETY NIANPUEMHULBKOI AiANILHOCTI, CBOEYACHIA MOHITOPUHI 3arpos3, NowyK (hiHaHCOBUX
pesepsiB ®BCI1 6yaye 0CHOBY Ana NOTPebU BUKOPUCTAHHA Ha NPaKTULi Y3rofXeHoro cueHapito 3a-
XWUCTY BNACHWUX PecypciB Ta X mkepen, HopMye afekBaTHY (PiHaHCOBY napafurmy npoTuaii 3arposam.
®BECI cnpomoxxHa 3abe3nevnTy 4OCTaTHIN piBeHb 3axucTy (iHaHcoBMX iHTepecis CI, mxepen npu-
6YTKY Bif 3aMacKoBaHMX 3arpo3 K y MailbyTHbOMY, TaK i B TeNepillHbOMY Yaci.

BWCHOBKM 3 faHOro LOCNISKEHHA | MepcrneKTUBWU MOLaNbLIOr0 PO3BUTKY Y JAHOMY Ha-
npamMky. Ha gymky astopis, ®bCI1 - Ue Ba/MBa CKajoBa YacTMHA eKOHOMIYHOT 6e3neKkn cy6’eKTiB
NigNPUEMHULTBA, WO 6a3yeTbCs HA KOHKYPEHTOCMPOMOXHOCTI aKTMBIB CY6’eKTIB Ta iX mkepen, sika
BifOOpaxaeTbCs 4yepe3 MOKa3HUKM 36anaHCOBAHMX aBTOHOMHOTMO i NiKBi4HOM0 (PiHAHCOBOro CTaHy
cy6’ekTa, WO 3anobirae HeraTUBHOMY BM/IMBY 3/10BXWBaHb SK BHYTPILLIHbOr0, Tak i 30BHILLHLOrO Cce-
pefoBMLLA Ha YCiX PIBHAX PiHAHCOBUX BigHOCKH CIT.

1 [ocnifkeHHs 30BHILWHIX | BHYTPiWHixX 3arpo3 ®BCI cBiguMTb NPO AOLINbHICTL X 3BEAEHHSA
Yy O4HY BUXIiZHY rpyny, L0 AOMYCKae NOCNIAOBHe BUAINEHHA TPbOX BUXILHUX TPy - iCHYHOYI, 3amac-
KOBaHi, iMOBIpHi - 3rigHO 3 NpakTU4HUMK notpedamu CI1 Ta ifeHTU(IKOBAHUMM CYy6’EKTaMU B/MBY.

2. B cknagi cy6’ekTiB 3arpo3 ®BECI1 BUAINAEMO 30BHILWHI (KOHKYPEHTIB, K/IiEHTIB, nocTadvasb-
HUKIB pecypciB, fepXaBHi (hicKanbHi cnyx0m Ta iHLWe) Ta BHYTPiWHI (HekBanithikoBaHWI PiHAHCOBUIA
MEeHeXMEHT, CnabKunii BHYTpIrocnofapchbKili KOHTPO/b, KOH(IKT iHTEpeciB 3aCHOBHUKIB Ta iHLUE).

3. B cknagi 06’ekTiB 3arpo3 BUAINAEMO - aKTUBY Ta iX fAkepena CI Ta iX CTPYKTYPHI eneMeHTu.

4. 3aMackoBaHi 3arpo3un iCHylTb. BOHU He (hopMylOTb HeraTWMBHIN BNAMB 0 Cy6’eKTy 3apas.
Ha 3amackoBaHi 3arpo3u cy6’eKT He Mae MOX/IMBOCTI HeramHo BigpearyBaTu Yepes BiflCYTHICTb Bifo-
MUX ab0 Ha LyMKYy Cy6’eKTa iMOBIPHMX 3B’A3KIB MK 3arp030t0 i efleMeHTamMun CTPYKTYp Kanitany uu
aKTUBIB.

5. [ocnigKeHHs iCHYHUMX i IMOBIPHMX 3arpo3 CBiAYUTb NP0 AOLiNbHICTbL 3BeAEHHS i Knacugi-
Kauii 3amackoBaHmx 3arpo3 ®BECI1 3a Linamu Ta 06’eKTamy BNANBY (EN1eMEHTU CTPYKTYP aKTUBIB um
X mKepen).

6. 3amackoBaHi 3arpo3n ®BECI1 po3ni3HaloTb BEKTOP CTPYKTYPHUX 3pYLLUEHb MaitbyTHLOrO po-
3BUTKY CI1. BusIBNeHHS 3aMacKOBaHOT 3arpo3mn Aae MOX/IMBOCTI KOHTPO/KOBATK Y MalibyTHbOMY - 4m
PO3BUTOK, YM pyiNHYBaHHA (hiHAHCOBUX iHTepeciB cyb’eKTiB.

7. 3aCTOCyBaHHs BHYTPILIHLOrOCNOAAPCLKOr0 KOHTPO/O A0 npolecy 3abe3neveHHs PBCI
MOESHYE (PYHKLIT BHYTPILHBLOrOCNOA4apCbKOro KOHTPOSIK, MNaHyBaHHA OHO[KETIB AOXOA4Y Ta BUTpPaT
cy6’eKTiB i 3a6e3neuye y0CKOHaNeHe B1U3HaYeHHs 3amackoBaHux 3arpo3 ®BECI.

LLlofo nepcrnekTMBM NOAabLLIMX MOWYKIB Y 4aHOMY HaNnpPAMKY aBTOPW NMPOMNOHYIOTb HACTYIMHE:

1. 3BMYaitHO NpoBaguTV NOCTIRHWMIA MOHITOpUHT PBCI 3a Linamu Ta 06’eKTaMun BNMBY 3ama-
CKOBaHMX 3arpo3 3 MeTOK BXWUTTSA CBOEYACHO HEOOXigHMX 3axX0AiB NPOTMAIT 3arpo3am.

2. Cnig yHukatu pasbanaHCyBaHHSA 3aXOAiB KOHTPOMO MK BHYTPILHIMMW i 30BHILIHIMKM 3a-
rpozamun ®BCI1, Tak K iCHyBaHHS iCHYOUMX 30BHILLUHIX 3arpo3 34iACHIOE BNANB i (hOPpMYBaHHA 3aMa-
CKOBAHWUX BHYTPILLHIX 3arpo3.

3. HeobxigHO po3pobMTM METOLOMOrIYHI 3acadmn OLiHKM piBHA 3aMackoBaHMX 3arpo3 ®BECIH,
MeXi i nopir nepexoay Bif iICHYKOUMX 40 IMOBIPHUX 3arpos.

4. BUAiNneHHa efneMeHTIiB 3amMackKoBaHWX 3arpo3, BWMBYEHHS MOCMiJOBHOCTI 3axogis ®BCI -
34iiCcHIOE NO6GYA0BY OCHOBU A8 pO3PO6KU BIAMOBIAHOIO CLeHapito Po3BUTKY (iHaHcoBuX nogiid CI.
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5. Po3pobka anroputMy nepeBofy 3aMackoBaHMX 3arpos B paf iMOBIpHUX (3HAUHO MeHLUWiA
piBeHb 3arpo3u pecypcam i PiHaHCOBIM fkepenam Cy6’ekTa) fae 3MEHLIEHHA PU3NKY LiT BNIMBY 3a-
mMackoBaHux 3arpo3 ®6Cr1.
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AHHOTaUMA

KNACCUDPUKALNA BAMACKVPOBAHHbBLIX ¥YTPO3 ®VIHAHCOBOW EE3OMACHOCTU
CYBBEKTOB MPEAMPNHUMATENBCTBA
MaHTenees B.I., K.e.H., goueHT, JlenunnH M. I'., conckatenb
XapbKOBCKWUI HaLMOHaNbHbI YHUBEPCUTET MMeHn B.H. KapasuHa

Monyuuna panbHelilee pasBUTME KnacCM(UKaLWa 3amMacKMpOBaHHbLIX Yrpo3 (MHaHCOBOWA
6e30MacHOCTM CyO6beKTOB NpegnpuHumatenscTea (ganbwe - ®BCIT). B ¢opme Tabnuy npeacrasieHa
o6Las knaccuhmkauma 3aMackmpoBaHHbIxX yrpo3 ®BCI 1 knaccugukaLms 3aMackupoBaHHbIX Yrpo3
@®BCI no o6beKTaM U LEenn.

Kntouesble cnoBa: (hrHaHcoBas 6e30MNacHOCTb CyObeKTOB NpenpuHMMaTenbCTBa, Knaccugu-
KaLms 3aMacKMpOBaHHbIX Yrpo3, 06beKTbl U Lienb.

Summary

CLASSIFICATION OF MASKED THREATS OF FINANCIAL SAFETY
SUBJECT’S ENTERPRISE
Panteleev V., Ph.D, docent, Lepilin M., competetor
V.N. Karazin Kharkiv National University

Classification of masked threats of financial safety subject’s enterprise (FSSE) have place to the
development. The general classification of masked threats of FSSE and the target with objects classifi-
cation of masked threats of FSSE was selected in matrix formats.

Key words: financial safety subject’s enterprise, classification of masked threats, objects and
target.
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