YK 330.131.7:338.124.4

H. €. Cemouenkxo, B. M. Maciok
Hanionaneauii yHiBepcutet “JIbBiBChKa mosniTexHika”

B3AEMO3B’ 30K MI’K KPU3AMMU TA PUSUKAMMU ITIIAITPUEMCTBA
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Po3riisinyT0 TpPakTyBaHHsSI NOHATH “Kpu3a” Ta “pu3uK”’ Pi3HMMH aBTOpPaMM, CHCTeMAa-
TH30BaHO NPHYUHM IXHHLOI0 BHHMKHEHHS Ha mignpuemcrBax. Ha ocHOBi mopiBHsLIBHOrO
aHaJIi3y YMHHUKIB KPU3H i pU3NKIiB 00IPYHTOBAHO iXHIO OJHAKOBY npupoay. BeranosJieno, mo
KPHM3H € pe3yJbTaToM peajizauili pM3MKOBHUX MOAii, i Mo BUIMI piBeHb HEBH3HAYEHOCTI,
KOH(QUIIKTHOCTI Ta aJbTePHATUBHOCTI y mpoueci NMPUIHATTA YNPaBJIHCBKUX pillleHb, TO
0inbIIMii piBeHb MOKJIMBHUX PU3HKIB, a 0T:Ke, ITUOLIO0 MOKe OyTH KpH3a.

KawuoBi cioBa: kpuza, pu3uK, NPUYMHUA BUHHUKHEHHS, B32€MO3B'SI30K MDK KpU3aMH Ta
pHU3UKaMHU.

RELATIONSHIP BETWEEN THE CRISIS AND ENTERPRISE RISK

© Seliuchenko N. E., Masiuk V. M., 2014

In this article the interpretation of the terms of “crisis” and “risk” by different authors
and systematization of the reasons of their occurrence in the enterprises are investigated.
Based on the comparative analysis of risk and the crisis factors it is proved that they are of the
same nature. It has been established that the crisis is the outcome of the risk events. Thus, the
greater the level of uncertainty, conflict and alternatives in decision-making, the greater the
level of risks and, therefore, the deeper crisis may develop.

Key words: crisis, risk, causes, relationship between crises and risks.

IocTranoBka mnpobjemu. B ymoBax po30anaHCOBAaHOCTI BITUYM3HSHOI E€KOHOMIKH, 30epekeHHs
CTapuX KOPYHUIMHUX CXeM, NPOBEOCHHs BiHICBKOBUX Hid Ha cxoii YKpaiHHM pi3KO 3pocTae KildbKiCTb
HiAPUEMCTB, AKi HOTPAIUIIOTh y Kpr30Bi cutyauii. [isuibHicTE cy0’€KTiB rocmonapioBaHHs nepeOyBae
I BIUIMBOM HETaTHBHUX YMHHHKIB SK 30BHIIIHBOTO, TaK 1 BHYTPIIIHBOIO CEPEAOBHILA, PE3YIHTATOM
SIKMX CTa€ HeIIaTOCIPOMOXKHICTh, 30MTKOBICTh a00 HaBiTh OAaHKPYTCTBO. TOMY B CHOTOAHIIIHIN CUTYyamil
BKpail aKTyalbHUMH € NMUTAHHS YAOCKOHAJICHHS PHU3MK-MEHEIKMEHTY, aHTUKPH30BOTO YIPABIiHHSA, LIO
noTpedye MOAANBLIOr0 PO3MINPEHHS Ta MOTJIMOJICHHS TEOPETHYHO1 0a3u.

AHaJi3 ocTaHHIX J0C/IiIKeHb i myOJiikauiii. 3HauHMI BHECOK y PO3BUTOK TEOPii KPHU3 SIK HA MAaKpo-,
Tak 1 Ha MIKpPOpiBHI 3p00JeHO y mpausx Takux BiTumsHsHUX aBTopie. O. I. bapanoscbkoro, I. A. bnanka,
B. O. Bacunenka, B. 1. Bopob6iioga, . M. Hopoma, H. I1. Kapaunnoi, O. B. Kopanenko, JI. O. JlironeHko,
O. B. Mopo3a, B. II. Onumenka, O. O. Tepemenka, A. M. Iltanrpera, O. M. Panbuyka, A. B. Crenanenxka,
M. A. Xgecuka, A. A. lllusna Ta iH. JoCHiKyIOTh pU3HUKH, TIPUPOLY IXHHOTO BHHUKHEHHS y CBOIX IpPAIsX
taki HaykoBili: B. B. Bitnmincekuii, I'. I. BenukoiBanenko, B. JI. [lukans, T. B. Koaisopa, B. B. JIyk’siHoBa,
T. JI. Mocrenceka, 1. JI. Hazapenko. Okpemi 3 1MX aBTOPIB HPsMO 200 K OMOCEPEIKOBAHO 3a3HAYAIOTH PO
HasBHICTh B3a€MO3B’SI3KY MDK KpH3aMH Ta pU3UKaMH. Pa3oM 3 TUM I MHUTaHHS TOTpPeOye TIHOIIOro
JIOCTIJPKEHHsI, 0OCOOJIMBO Ha Cy4acHOMY €Talli KpH30BOTO CTaHy €KOHOMIKH Y KpaiHH.

Ljini crarTi. Po3rnsHyTH CYTHICTH KpW3 Ta PU3WKIB MiINPUEMCTBA, AOCIIAUTH MPUYHHU TXHHOTO
BUHHUKHEHHS, HA OCHOBI YOT0 BCTAHOBHUTH B32€MO3B'SI30K MiXK IIMMH SIBUIIIAMHU.
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Bukiax ocHOBHOro Mmartepiaay aociaimxeHHsi. s 1ocCATHEHHS MIel CTAaTTi Hacammepen
PO3IIISIHEMO TPaKTYBaHHS MOHATTA “KpH3a” Pi3HUMH aBTOPaMH, a TAKOXK JOCTITUMO PUYUHA BUHUKHEHHS
KPU30BHX SIBUIII.

B. O. Bacunenko y [1, ¢. 9-12] miakpecitoe, mo “cTabijbHUI CTaH i KpU3a BUCTYIAIOTh MOCTIiM-
HUMH aHTaroHi3MaMu B PO3BUTKY Oyab-sikoi cuctemu. ... Kpuza ... Tak camo moTpiOHa cuctemi, Lo
PO3BHBaEThCA, AK 1 crabinpHUU cTaH. Kpu3y Tpeba posrnsgatu sK HNEpeIOMHHI MOMEHT Y PO3BHTKY
CHCTEMH, IO A€ MPOCTIp HOBOMY BUTKY €KOHOMIYHHX 3MiH”. 3a TBEPIUKCHHSM HAayKOBLS, caMe KPHU3U
3YMOBIIIOIOTh HEOOXiTHICTh MPOBEACHHS SIKICHUX 3MiH B €KOHOMIUHill cucTemi. ABTOp MOB’sI3y€ BUHHK-
HEHHSA KpU3 Ha MIANPUEMCTBAX K 3 00 €KTMBHUMHM YMHHHMKAMH, 30KpeMa, 3 LUKIIYHHUMHU MOoTpedamu
MoOJepHi3alii Ta pecTpyKTypH3auii MiANPUEMCTB, 3 HECHPUSTIMBUMHU BIUIMBAMHU 30BHIIIHBOIO CEpeao-
BHUINA, TAK i 3 Cy0’ €EKTUBHUMH, HANPUKJIAJ, HEJOTIKAMU B YIPABIiHHI.

O. 1. bapanoBcekwii [2, ¢. 38] cTBepmKye, 10 Kpu3a — 1ie “(PakTHIHUI a0 MOTCHIIIIHHO MOXKIUBHI
CTaH HECTIMKOro ()yHKIIOHYBaHHS CUCTEMH, B IKOMY MOXKE€ OMMHUTHCS Oynb-gKa 3 oro miacucreM. [lpu
LBOMY KpHU3a € pe3yJbTaTOM B3a€MOAII IIOKIB 1 ypazauBocTi”. OTKe, HayKOBEIb HAroJoIlye Ha YMOBax
BHHUKHEHHS KPU3H — 3 OJHOrO OOKYy, MalOTh OyTH MEBHI HEraTHWBHI BIUIMBH Ha cuctemy (“mioku”), a 3
iHIIOro — ci1adKi Micls y camiit cuctemi (“ypasiuBicts”).

Ha nymky B. I1. Onumenka [3], “kpu3a — 1ie cTaH eKOHOMIYHOI “IIoron”, IKy MOYKHA MepeadadnTh
JIMIIE 32 TMOSBU O3HAK TypOyJeHTHOCT, TOOTO TOMi, KOJH Kpu3a BXKE MOYMHAETHCA. Y 3B’A3KY 3 LUM HE
MOKHa il 3amo0irTH, ajge MOXHa y MEeBHUH croci0 ii BiATepMiHyBaTH, HiATOTYBaTHCA A0 HEl 3 METOIO
MiHiMi3aIlii BTpar (3a aHaJori€lo0 3 MiArOTOBKOKO J0 CTHUXIMHHOTO JIMXa, ajie He i3 3anobiranHsM iomy). ITix
TypOyJIEHTHUM IPOIECOM aBTOP PO3YyMi€ CIOHTaHHE BUHUKHECHHS YWCICHHUX HENiHIHHHX 30ypeHb y
CHCTEMi, sIKi TOCWIIOIOTH i HECTIKiCTh, 1 BOHA BXOJUTH y Oidypkauiiiaumii cran. [IpudnHOIO Takux
30ypeHb, SIK CTBEP/UKYE HAYKOBEIb, € MOCHIICHHS JWHAMIKA €HIOTCHHUX Ta €K30TGHHHUX IPOIECIB, SKI
BHU3HAYalOTh OCOOJMBOCTI (PYHKIIIOHYBaHHS CHUCTEMH. 3 MOTJISAY I[LOTO JOCHITHHKA KpHU3, MPUUHHAMH
TXHBOTO HACTAHHS € BHYTPIIIIHI Ta 30BHIIIHI YMOBU (YHKI[IOHYBaHHS €KOHOMIYHOI CHCTEMHU.

JI. O. Jlironenko [4, c. 16] mim KpH3010 MiANPUEMCTBA PO3yMi€ “mepion craay €KOHOMIYHOTO
PO3BHUTKY MIANPUEMCTBA SK TOCIIOAAPCHKOI CHUCTEMH JI0 HAWHWKYOI TOYKH, IO XapaKTepU3yeThCs
kaTacTpodiuHuM (ICTOTHUM) TMOTIPIICHHSIM YCiX MOKAa3HUKIB 11 CTaHy sIK KUTbKICHUX, TaK i sikicHux”. Kpuza
HE BHMHHMKA€ CIIOHTAaHHO (PamnToBO), a Ma€ MEBHI MPUYMHM Ta MEXaHi3MH PO3BUTKY. KpiM BHYTpIlIHIX
YUHHUKIB 11 MMOSBH, TIOTYKHUM PYIIIHAM (aKTOpOM € 30BHIIIHE OTOYEHHSI, HOr0 HECTIPUSTIUBHHA BIUIUB.

T. B. KoBanboBa [5, c. 25] xapakrepu3sye Kpu3y sK nepenomMuy (asy “B iCHyBaHHI EBHOI CHCTEMH, Ha
SKIf 111 CHCTeMa OTPUMYE 3OBHIIIHI BIUIMBM a00 BIUIMB 13 CEPEIMHH, IO MOTPEOYE B HEl AKICHO HOBOTO
pearyBaHHs”. BoHa Haronoiye, 1o Kpu3a € HacJliJKOM TO/ili B yMOBaX HEBM3HAYCHOCTI. 3PO3yMLJIO, 110 TaKi
TMOJ1iT MOKYTh BUHHKATH SIK BCEPE/IMHI TTIIPHEMCTBA, TaK 1 B HOr0 30BHIITHEOMY CEPEIOBHIIII.

VYV mpani M. K. Komicauk [6, ¢. 53] 3a3madeno, mo “KpH30BHH CTaH IMANPHEMCTBA — II€
He3alIaHOBaHWH, HeOakaHWl, OOMEXKEHWH 3a 4YacoM TpOIeC, SKHH MOXE ICTOTHO IePEHIKOJUTH
(YHKI[IOHYBaHHIO MiAMPHEMCTBA a00 HABITh YHEMOXKJIUBUTH Horo”. MiHaHCOBa piBHOBara IiJIpUEMCTBA
MOXeE 3a3HaTH 3MiH Ha OyJIb-SIKOMY eTali EeKOHOMIYHOTO pPO3BUTKY. BoHa 3ymoBieHa NPUPOTHOIO
peakIi€l0 Ha 3MIiHH 30BHIIIHIX Ta BHYTPIMIHIX YMOB rocnojaproBaHHs. OgHI yMOBH TOCHIIIOIOTH
KOHKYPEHTHY IO3HLII0 1 PUHKOBY BapTiCTh HiANPHUEMCTBA, iHIII — 3yMOBIIOIOTH KPH30Bi sIBUIIA B HOTO
¢binancoBomy po3BuTKYy [6, c. 90-91].

O. B. Koanenko y monorpadii [7, c. 109-116] Bu3Hauae KpW30BHil CTaH MiANPHEMCTBA SIK
“3aKOHOMIpHICTb, BIACTHBY AISUTBHOCTI MiANpPUEMCTBA B yMOBax ()OpMYyBaHHS PHMHKOBOI CHCTEMH, fKa
OB’ s13aHa 3 KUTTEBUM LIUKJIOM MiINPUEMCTBA Ta 0OYMOBJIEHA BHYTPILIHIMU Ta 30BHIIHIMU (aKTOpaMu’”.
OTxe, aBTOp BBaXKa€ KPHU3Yy 3aKOHOMIPHHMM SIBHILEM, IIO € PE3yJbTaTOM il BHYTPIIIHIX Ta 30BHIIIHIX
yiHHUKIB. Kpu3oBa cuTyamiss Ha KOXHIH cTamii >KUTTEBOrO LHUKIY MoOXe OyTH OOyMOBIEHa SK
OTHOMaHITHUMHU TIPUYMHAMHU Ta TPUBECTH IO MOMIOHWX HACTIJKIB, TaK i Pi3HOMAHITHUMHU TNPUYHHAMHU.
HaykoBenp 3a3Havae, Mo mignpUEMCTBA “HiANOPSIAKOBYIOTHCS LUKITIYHUM 3aKOHAM >KUTTEAISIIBHOCTI H
3aKOHOMIPHO HE YHHUKAIOTh KpHU3~. 3a HECHPHUATIMBOIO “30iry (akTopiB MPOMHMCIIOBE HiANPHUEMCTBO Ha
OyAb-SIKOMY eTalli >KUTTEBOTO LMKy MOKE CTAaTH HEIIaTOCIIPOMOKHUM, II0 MOXKE MPU3BECTH A0 HOTro
mikBiganii”. 3riHO 31 CTATUCTHKOIO aMEPUKAaHCBHKOIO 1 €Bponercskoro puHKiB, 31 100 % HOBOCTBOpEHHX
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komnaniid nume 20 % mpoJoBXKYIOTh CBOE iICHYBaHHS Micisl TPHOX POKIB POOOTH, a 3 HUX uYepe3 LIiCTh—
BiciM pOKiB 3anmumaerscsi Takox nume 20 %. Y pesynbrati Tinbku 4-5 % kommaHili (yHKLUIOHYIOTH
oinpie Hixk 9-10 pokis.

Asropu [8, c¢. 15-16] BHAINAIOTH JCKiNbKa €TAIB y PO3BUTKY Kpu3H mianpuemcTBa. Crodyatky
MiANPUEMCTBO CTHKA€THCSI 3 IEBHUMU KPU30BHMH SIBUIIAMH, IO TPAaKTYIOTh SK HaHOPOCTILLy
(ememeHTapHy) ckiagoBy Kpusd. Ha qymKy aBTOpiB, KPH30Bi SIBUINA — I€ MEPEXi Bix CTabLIBHOCTI /10
noripuieHHs: abo MOKpauleHHS! OyOb-KOro 3 MapaMeTpiB, sKi XapaKTepH3YyIOTb CTaH MiANPUEMCTBA.
Ockinbku Taki SBUINA BHHUKAIOTh BHACTINOK 3MIH OKPEMHX CHCTEM BHYTPIIIHBOI'O Ta 30BHIIIHBOIO
CepeloBHILA, TO BOHM HE 3yMOBIIOIOTH MOCTIHHOI Ta TIHOO0KOi AecTabimizauii ¢pyHKIioHyBaHHS cy0’eKTa
rOCHOAAPIOBaHHA, OJHAK MOPOKYIOTh 1HIII KPU30Bi sIBUIIA. Y BUIAIKY, KOJIM KEPIBHULITBO MiNIPHEMCTBA
HE pearye Ha Wi SBUILA, iXHS KUIbKICTh 301IBIIYETHCS, 1 BOHU IIEPEPOCTAIOTh BXKE Y KPU30BY CUTYAIIiI0, SIKa
XapaKTepU3y€eTbCA 3POCTAaHHSAM KUIBKOCTI B3a€MOIOB’SI3aHMX KPH30BUX SIBHIL, PE3YJIbTATOM YOTO €
HEe3HayHe NOTIpIICHHS OKPEMHX IIOKa3HWKIB IiSUTBHOCTI MHiANPHEMCTBA. AJle B TakoMy pasi Ie He
pyHHYETBCS cucTeMa caMo30epexeHHs. SIKIIO X KiJIbKICTh Ta OOCST KPHU30BUX SIBUIL HEBIHHHO 3pOC-
TalOTh, @ CHCTEMa CaMOPETYJIIOBaHHS HEAOCKOHANA, TO MiANPHEMCTBO BTpaya€e MOXKJIHMBICTH CaMOCTIHHO
MOBEPHYTHCH J0 CTaHy PIBHOBAry, i KpU30Ba CUTYyalis MEPEXOAUTh Y KpU30BHUH cTaH. s bOro eramy, 3a
TBEPDKEHHSIM aBTOPIB, XapaKTepHe PYHHYBaHHSA CHCTEMH caMoperyioBaHHs. CHocTepiraerbcs HarpoMa-
JDKEHHSI pO30DKHOCTEH MIXK CTPYKTYpOlo, OOCsSraMH IisUIbHOCTI, IMpolecamMd Ha MiANPUEMCTBI Ta
PHUHKOBOIO CHTYaLi€l0, 110 3yMOBIIIOE TOAAJIbIIE HAPOUTYBAaHHS KUIBKOCTI KPU30BHX SIBUIL Ta HOTipIICHHS
¢inancoBoro crany mianpueMcTa. OTke, MiJICYMOBYIOUM AYMKH HAayKOBLIB, MOXHA 3a3HAa4HTH, IIO
PO3BHTOK KpPW3U TIOYMHAETHCS 3 HETATUBHHUX 3MiH Y BHYTPIIIHROMY Ta 30BHINIHBOMY CEPEIIOBHINAX 32
HAsBHOCTI HE/IOJIKIB y CUCTEMi YIPABITiHHS ITiIIPUEMCTBOM.

VY mporeci AOCHIHKCHHS KPU3 PO3IIIAAAI0Th TAaKOX SBHUINEG OAHKPYTCTBAa CYO €KTIB TOCIOJApIO-
BaHHs. 30Kkpema, aBTop [6, c. 53-54] 3a3znauae, mo “3 mo3wiliii GiHAHCOBOTO MEHEIKMEHTY MOXKIIHBE
HacTaHHs OaHKPYTCTBa SIBJIsE COOOI0 KPWU30BHU CTaH IiIPUEMCTBA, 32 SIKOTO BOHO HECIIPOMOXKHE
¢iHaHCOBO 320€3MEUYNTH MOTOYHY BUPOOHHYY MisTIbHICTE .

B. JI. JIukaus Ta 1. JI. Hazapenko [9, c. 33-34] po3risigaroTe OaHKpPYTCTBO sK “KpaiiHili MpOsB,
pe3yAbTaT CUCTEMHOI KPH3HU MiINPUEMCTBA, HOro cMepTh”. CIIPUYMHUTH [Ie MOXKE YIIPABIIiHChKa, EKOHOMIYHA
Ta HII BHIM KpHU3. ABTOpPH 3a3HAYAIOTH, IO Y Pa3i HECBOEYACHOI pealti3allil aHTHKPU30BUX 3aXOJIB PU3HUKH,
SIKi BUHMKAIOTh, CIIOYaTKy 3HIXKYIOTh PIBEHb €KOHOMIYHOI OC3MeKH, a MOTIM MPU3BOIATH 10 OaHKpPYTCTBa
mignpueMcTBa. JIOCHIMHUKKA BUAUTAIA TPU CTail KPU30BOTO craHy. llepina cramis XapaKTepH3YEThCs
3HM)KEHHSAM PEHTA0EIBHOCTI Ta 0OCSTiB BUPOOHHUIITBA, Apyra — nepeadadae nediut o0OpOTHHX KOIITIB, a HA
TpeTiit cTaii miImpPUEMCTBO BXKE CTUKAETHCSI 13 3arPO30F0 MPUITHHEHHS! BUPOOHHIITBA.

[IpoBeneHuit aHaii3 MOKa3ye, IO BCi JOCHIIHUKA CKOHOMIUHHUX KPH3 BHIUISIOTH BHYTPIIIHI Ta
30BHIIIHI MpUYMHN (YMHHHUKH, JUKEpesa) IXHbOTo HacTaHHsA. 30kpemMa, aBTopu [10, ¢. 66] 3a3HauaroTh, 1110
E€KOHOMIYHI KpW3W TOYald PO3TISAATH SK CKIaJHUHA CHUCTEMHHH TpOIEC 31 CBOIMH €K30T€HHHMH Ta
eHJIOTeHHUMU (pakTopamH i TMHAMIKOIO 3 cepequHn 60-X POKiB MUHYJIOTO CTOJITTS.

VY [8, c. 20] HaBemeHO TaKy CTATHCTHKY IIOMO Jii YMHHHUKIB BHYTPIIIHBOTO 1 30BHIIIHBOTO
CEPEIOBHII Ha JiSUIBHICTH MiANPHEMCTBA. 3arpo3a (iHAHCOBOI HECTAOLIBLHOCTI MiAMPHEMCTB BUHHUKAE B
cepennpoMy Ha 25-30 % uepe3 3oBHimHI ¢akTopu Ta Ha 70-75 % — uepe3 BHyTpiluHi, NOB’s3aHi 3
MIOMIJIKAMHA B YIpPaBIiHHI. Y pO3BMHEHHMX KpaiHax Ii CHiBBITHOIICHHS MAalOTh JEIIO iHII 3HaYeHHS:
30BHIIIHI ¢akTopu — 10-15 %, a BayTpimHi — 85-90 %. 3Bakaroun Ha MaKpOEKOHOMIUHY CHTYalilo
OCTaHHBOT'O JECATHUPIUYsl, aBTOPH IMOTOMXKYIOTBCS 3 IYMKOIO THX HAyKOBLIB, fKi CTBEPAXKYIOTb, IO
Baromimmmu € 30BHimHI ¢akropu. Y [10, c. 75] Takok migkpecieHo, mo Oe3nocepeHiMEU MPUUHHAMA
E€KOHOMIYHMX Kpu3 “Ha (oHI” UMKIIYHUX TPOLECIiB MOXYTh OyTH pI3HOMaHITHI MOXii He JuIIe
€KOHOMIYHOT0, a i COLiaNbHO-TIOMITUYHOTO XapaKkTepy.

IMosuwito aBropis [8; 10] miaTBepmKYy€e CHOTOMHIIIHS CUTYallis B YKpaiHi. 3riHO 31 CTATUCTUYHUMHU
nanumu 3a 2014 p. [11], naginas oOcsary mpoMHUCIOBOI NpoAyKLii Ha MaTepukoBiii YkpaiHi (6e3 Kpumy)
3aranom mocsarino 10,7 %. Pazom 3 tuMm, y 23 perionax 0e3 JloHempkoi Ta Jlyrancekoi obnacteid, fe
BiIOYBalOThCA BIWCHKOBI Mii, IIeil MOKa3HWK cTaHOBUTH jumie 2,7 %. OTxke, TpU UYETBEPTUX MaTiHHS
3YMOBJICHO CHUTYyali€l0 y 3a3HadeHux obOnactax: y JloHeupkid o0nacTi mMpOMHUCIOBE BHUPOOHHLITBO
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3meHmmnocs Ha 31,5 %, a B JIyrancekiit — Ha 42 %. /lani moka3yroTh, 110 YUM TiCHILIMH 3B'A30K PETiOHY 3
Honbacom Tta Pociero, Tum ripmunii craH Horo mpoMmucioBocTi. 30kpema, y XapKiBChKid oOmacTi
3MEHIIIEHHSI IPOMHUCIIOBOTO BUPOOHUIITBA Hocsrio 5,2 %, na [lontasmuni — 7,2 %, Ha Cymmmmni — 12,1 %.
Taky cutyauito Ha CyMIIMHI MOACHIOIOTH THM, IO ii MAmIMHOOYAiIBHI 3aBOAM Opi€HTOBaHI abo Ha
BITUM3HSHY BYriibHYy npomuciioBicts (HBO “UepBonuii Metanict”, M. Konorom), abo Ha eHepreTH4HH
cektop Pocii (HBO im. ®pynse, M. Cymu). OTKe, HEPOCTY CKOHOMIUHY CHUTYaIlif0, sIKa CKJaJanacs
OCTaHHIMHU POKaMH, iCTOTHO MOTTIHOMIA BiiiCbKOBO-TIONMITUYHA CUTYaLlisl B YKpaiHi.

VY pe3ynbTari NpoBEAECHUX NOCTIHKEHb y3arajJlbHUMO YMHHUKHA PO3BUTKY KPU3U Ha MiINPUEMCTBI,
SIKi pO3IJISIAAI0Th Pi3Hi aBTopH (Tabm. 1).

Tabnuys 1
YHUHHUKH PO3BUTKY KPHU3M MiANPUEMCTBA
Asropu - UMHHWKY KPU3H i IIPHEMCTBA -
BHYTPIIIIHI 30BHIIIHI
B. O. Bacunenko PH3HKOBA CTPATETist MAPKCTHHTY; TCHJICHIIIi Ta CTPATEris MAKPOSKOHOMIYHOTO PO3BUTKY Ta
[1, c. 9-10] BHYTPILIHI KOH(IIKTH; HEJOJIKK B | PO3BUTKY CBITOBOT EKOHOMIKH; KOHKYPEHIIIsT; MOJITHYHA
oprasizariii BApOOHHUIITBA; HEZOC- CHTYallisl B KpaiHi
KOHaJIe YIIpaBJIiHHS; IHHOBAIIIHA Ta
IHBECTHULIIHA ITOJIITHKA
JI. O. JlironeHko TIOTaHe KePiBHUIITBO; MiXHApOHI (pakTopH (3araabHOSKOHOMIYHI; MO TUYHI;
[4, c. 35-38] HEOCTATHIM KOHTPOJIb; TI0B’s13aHi 3 TISUTBHICTFO OKPEMUX {HO3EMHHUX TIApPTHEPIB);
He30aJIaHCOBAHICTh Y JIiAX HaIlioHabHI (hakTopH (emorpadidHi; eKOHOMIHI,
30KpeMa 3aralbHOSKOHOMIUHI i PUHKOBI; TIOJIITHYHI;
COIliaTbHi; HAYKOBO-TEXHIYHI; IPUPO/IHI; €KOJIOTIYHi;
KPUMIHOTEHHA CUTYallis; CTHXiMHI JIMXa TOILO)
1. A. brnank ofiepalrliiiHi; iHBECTHIIIIHI, 3araJlbHOEKOHOMIYHI; PUHKOBI; iHII (MOJTiTHYHA
[2, c. 287-288] (iHaHCOBI HecTaOUThHICTh, HEraTHBHI IeMOTpadivyHi TeHICHII,
CTHXI{HI JTMXa, TOTIPIICHHS] KPUMIHATBLHOI CHTYAIIi1)
L. I. Heckopozera, YIIpaBIiHCHKI; BUpOOHMYI; (hiHAH- HAI[IOHAITbHI €KOHOMIYHi (3aralbHOEKOHOMIYHi, TaiTy3esi,
C. A. Ilycrosrap COBI; TEXHIKO-TEXHOJIOT14HI; cTaH (hiHAHCOBOTO PUHKY) Ta HEEKOHOMIUHI (MOJITHKO-
[13] MapKeTHHTOBI; IHHOBAIIFHI; MPABOBI, COIIOKYJIBTYPHI, TEXHOJIOTIYHi, IPUPOJIHI);
IHBECTHILIIHHI MDKHApOIHI

Po3srnsiiatoun 3MicT aHTHKPU30BOTrO yrpapiinHs, HaykoBi [10, c. 66] HaronomryoTs, 1m0 Oyab-sike
YIpaBIiHHS TAPUEMCTBOM Ma€ OyTH aHTHKPU30BHM, TOOTO “moOyNOBaHMM Ha BpaxyBaHHI PU3HKY Ta
He0e3MeKH KPU30BUX CHTYAIIiN .

Pusuku i Kpu3u 1OB’s3y10Th Takoxk aBtopu [8, c. 19], crBepmkyroun, mo “hakTopd KpU30BOTO
PO3BUTKY € OJJTHOYACHO (hOPMOIO peatizailii THX YM IHIIHX PU3MKIB”.

[TigxomiB 10 TpakTyBaHHS PU3UKIB CHOTOHI JIy’Ke 0araTo, i 3a AeSIKUX BiIMIHHOCTEH aBTOPH MalOTh
BCE )X TaKH CTajle OaueHHs IbOTO SABUIIA.

B. B. Birmincekuit ta I'. . BenukoiBanenko y moHorpadii “PU3HKOJIOTiS B €KOHOMII Ta HiANpu-
emuunrei” [14, c. 88] po3rnsmaroTh PU3HKH SIK €KOHOMIYHY KaTeropiro, sika BimoOpakae XapakTepHi
OCOOJIMBOCTI CHPUAHATTS 3alliKaBICHUMH Cy0’€KTaMH €KOHOMIYHHMX BIHOCHH OO0’€KTHBHO iCHYIOYI
HEBU3HAYCHOCTI Ta KOH(MJIIKTHOCTI, IMAaHEHTHI IpollecaM IIIJICTIOKIalaHHs, YIPaBIiHHS, IPUAHATTS
pillICHB, OLIHIOBAHHS, 10 O0TSHKEHI MOYKITMBUMHE 3arPO3aMH Ta HEBUKOPHCTAHUMHU MOKIIMBOCTSIMH.

V mporieci JOCTPKEHHs] PU3UKIB HAYKOBLI BHAULIIOTH Pi3HI OPUYMHK (YHMHHHUKH, (HAKTOpHU) iXHBOTO
BHHUKHEHHS, SIKi PO3IUIAIOTH Ha JIBI TPYITH: HE3AICKHI Bl MisUTBHOCTI MiAMPHEMCTBA (30BHIIIHI, €K30T€HHI);
3aJIEXKHI BiIl MiSUTBHOCTI mianpuemMcTBa (BHYTpilHi, eHmoredHi). ToOTO rpymyBaHHS YMHHHUKIB PH3HKY 3a
JoKepesIaMH IXHbOTO BUHMKHEHHS [IPOBO/SITH AHAIOTTYHO /10 TPYIIyBaHHS NPUYMH BUHUKHEHHS KPH3.

Po3rnsigatoun pu3MKOTBipHI yMHHMKH, aBTopu [14, c. 88; c. 90] 3a3HauaroTh, 1110 BOHH Xapak-
TEPHU3YIOTh OCOOJIMBOCTI KOHKPETHOTO BHIY IiSUTBHOCTi, a TaKOX CHENU(IYHI PUCH HEBU3HAYEHOCTI, B
YMOBaX SIKOi ITFO JisUTbHICTh MPOBaATh. [1if] TAKWMY YMHHUKaMH BOHH PO3YMIIOTh “CYTHICTH MPOIECIB Ta
SIBUIL, 10 BIUIMBAIOTh HA BUHUKHEHHS (3yMOBIIOIOTh BHHHKHEHHS) TOTO YM IHIIOTO BHIY PHU3UKY i
XapaKTepu3yrTh Horo”. HayKkoBIi TPHETHYIOTHCS 0 JYMKH THX aBTOPIB, sIKi IOIUISIOTh YUHHUKH PUUKY
Ha OJHOCKIaMOoBi (MpOCTi), sIKi BIUIMBAIOThH JIMIIE HA OJMH BHUI PU3MKY, Ta CKJIaAHI (y3arajbHeHi), sKi
3YMOBJIIOIOTH TIOSIBY KUTBKOX BHJIIB PU3HKY.
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VYV [15] naromomieHo, mo imeHTH(IKAIA PHU3HMKIB YacTO IOB’sA3aHa 3 HEMPABHIBHHM BHOOPOM
PHU3UKOTBIPHUX YMHHUKIB. ABTOPU CTBEPIKYIOTh, 1110 MOXKHA 310paTH 3HAUHY KUTbKICTh YUHHUKIB PU3HKY,
K1 ICHYIOTh Yy NIPHPOJIi, IPOTE IXHS aKTUBi3allisl HE 3aBXK/M BIUIMBAE HA JISUTBHICTH MiAnpueMcTBa. ToMy
BaXXJIMBUM € BHOKPEMJICHHS JIMIIE THX YMHHHUKIB, SKi pealbHO iCTOTHO BIUIMBAIOTH HA JOCIIIKYBaHHH
00’ekT, a came. BUOpaHMH UYMHHMK Ma€ BIUIMBATH HA IOTOYHY 1 NEPCHEKTUBHY AiAIbHICTH Oi3HeCy;
AKTHBI3allisl YUHHUKA MOXE TOPYIIUTH MPOIIEC AisUTBHOCTI a00 * BIUTMHYTH Ha JIOCSITHEHHS 1TIeH Oi3Hecy
B CTPATEriuHOMY UM ONEPATHBHO-TAKTHYHOMY aCIEKTaX.

BHyTpilHiX Ta 30BHINIHIX YHHHHKIB PU3UKY, HA AyMKy aBTopiB [16, c. 40], € noBomi Garato, 110
3YMOBJICHO, HacaMIiepe/1, Pi3HOMAaHITHICTIO 3B’ SI3KiB Ta BIAHOCHH, B Ki BCTYIIA€ IiANPHEMCTBO.

V miteparypi Iie TpaIsIeThCsl TepMiH “IpKepena pusuky”. 3okpema, y [17, c¢. 23] 3a3HaueHo, mo Bei
PHU3UKH BHHUKAIOTh y Pe3yJbTaTi Ail pi3HOMAaHITHUX YMHHHUKIB, SKi CTAIOTh JKepelaMH PU3UKiB. ABTOD
BBaXKae, MO “/pKepenia pu3MKy — 1e (akTopu (sSBHINA, MPOIECH), SKi CIPHYMHSIIOTH HEBU3HAYCHICThH
pe3ynbTaTiB, 3YMOBJICHHX II€BHUMH 3MIHaMH €HIOTEHHOTO YHM €K30I€HHOTO XapakTepy ado misMu
cy0’ekTiB pU3UKY”. 30BHILIHI JKepena pU3uKy GOpPMYIOTHCS y 30BHILIHBOMY CEPENOBHUILI CUCTEMH, iXHIO
JiI0 HEMOXIIMBO BHUKJIIOYMTH IOBHICTIO. BHYTpimIHI jpkepena HasBHI BCEpEJUHI caMmol CHUCTEMH, IXHE
BHHHUKHEHHS Ta aKTUBHICTh 1CTOTHO 3aJI€XaTh Bil Ail Cy0’ €KTa PU3HKY.

[Mocunarourcy Ha MPAI0 POCIHCHKUX HAayKOBLIB, aBTopH [14, c. 92] 3a3Ha4ar0Th, M0 YHHHHUKAMU
PU3MKY € MPUYUHM YM PYIIIAHI CHJIM, SIKI MOPOJKYIOTh PU3MK, a JDKepeia — 1€ KOHKPETHI CKJIaJoBI
YUHHHKIB pH3HKY. [lepepaxoByroun [pkepesa MOKIMBUX 30HMTKIB, HAYKOBII 3a3HA4YalOTh, IO BOHH 1 €
JDKepeaMy PU3HKiB. 30KpeMa, 0 HUX 3apaxOBYIOTh TaKi: MOJITHYHI YNHHUKH; €KOHOMIUHY Ta COLiaIIbHY
HECTaOUIBHICTh, TEMITM HayKOBO-TEXHIYHOTO MpPOrpecy, 3acTOCYBaHHS HOBHUX TEXHOJIOTIH, MOpajbHe
CTapiHHS TOBapiB Ta OOJaJHAHHS; HEJOCKOHAIICTh METOMIB YIPABIiHHSI BHPOOHUIITBOM,; HEKOMIIETEHT-
HICTh KaJIpiB; PEKeT, 3JOMIMCTBO, 3aTOCTPEHHS KPUMIHAIBHOI CUTYyaIlil; HECyMIIIHHICThP KOMIIaHBHOHIB,;
HE/IOCKOHAIIICTh KPEAUTHO-TPOIIOBOI Ta (DIHAHCOBOI MOJITHKH Jep:KaBH; (Opc-MaKOpHI 00CTaBUHH
[14, c. 130]. HasiBHicTh 30MTKIB CBITYUTH MPO KPU30BI SIBUINA Y TisIBHOCTI mignpuemcTa. OTKe, Bpaxo-
BYIOYH IyMKY IIMX JOCJIIHHUKIB PU3UKIB, MOJKHA CTBEPKYBATH, LI0 JKepella pU3UKiB 1 KpU3 OJJHAKOBI.

V nesikux BUAaHHSX, 30kpeMa B [18, c. 70], npuuntu, dhakTopu Ta [HKepena pU3HKy pO3rIsaalTh K
CHUHOHIMH.

[Migxomu pi3HUX aBTOPIB J0 BUJIIIEHHS NPUYWH BUHUKHEHHS PU3UKY ITiIIPUEMCTBA y3arallbHEHO Y
Tal. 2.

Tabauys 2
YUNHHUKY PU3HNKIB NiANPUEMCTBA
Asropn . UMHHUKA PU3KKY MMiIIPHEMCTBA -
BHYTPIIITHI 30BHILIHI
B. B. Bitminceknid, HEJIONIKU y CHCTEMI YTIPABJiHHS; HENTOIKU Y TIOJTITHYHI; HAYKOBO-TEXHi4Hi; COMIaTbHO-
I'. 1. BenukoiBaHeHKO | mporieci BAPOOHHIITBA (HaliHICTh (QYHKITOHY- CKOHOMIYHI; €KOJIOTIYHi; TIOBE/IIHKA KOHKY-
[14, c. 89; c. 131]. BaHHS TEXHIYHUX CHCTEM, TEXHOJIOTIYHI HEJIO- penrtiB; po3sutok HTTT
JKH, HEJIOJIIKA HOBOBBEJICHB); HEJIOJIKH Y
(hopMyBaHHI KaJJpOBOTO CKIIaTy
B. B. JIyk’sHOBa MIEPCOHAI, TEXHIKa; TEXHOJOTIst MaKpOEKOHOMIYHI; TIOJITUYHI; COIiaIbH;
[17,c. 23] TPUPO/IHI
B. I1. Kiuop, TIpoLIECH 13aC00M BUPOOHUYO-TOCTIOAAPCHKOT YUHHUKY MPSIMOT i1 (3aKOHOZIABCTBO; JIep-
P. B. @emyp, JUsUTBHOCTI (pecypcHe 3a0e3MeUeHHst; OepaliiiHa | )KaBHi OpraHu 3 peryJIrOBaHHS FOCIIOIapCHKOL
C.HI. Bopobertrp, JSLTBHICTB; BUPOOHIYA Ta OpraHi3ailiiiHa JUSTBHOCTI; KOHKYPEHTH; TIOCTAYaITbHUKH;
H. P. SIBopchka CTPYKTYpa IiJIPUEMCTBA; MEHEHKMEHT) CIIOYKMBAYi; IHBECTOPH; CITIBBIIACHHKH); YHH-
[18, ¢. 70] HUKH HETPAMOI J1il (HABKOJIMIITHE IPHPOJIHE
CepeIOBHIIIC; HAYKOBO-TEXHIUHMIT IPOrPec;
eKOHOMIYHa 1 OJIITHYHA CUTYaIlis; KOH TOHK-
Typa PHHKY)
O. ®@. [Io/mKeHKOB, HEJIOCTATHIN PiBEeHB JUCIMILTIHY; POTHIIPABHI Jii | TIOMITHYHI; COI[ATHO-EKOHOMIYHI; SKOJIOTIYHi;
K. O. XKyxoBcbKa, TIPALIBHUKIB; MOPYIIEHHS PEXXUMY 30€peXKEHHs. | HAYKOBO-TEXHIYHI Ta TEXHOJIOTIYHI; FOPUJIYHI;
O. M. I'ojtoBYeHKO KOH(IIeHIIHOT iH(pOopMaIlii; HemoCTaTHS TIPUPOJTHO-KIIIMATHYHI; IeMOrpaQivHi;
[16, c. 40-41] TIaTEHTHA 3aXHIICHICTh; HeHa/[iiHI TapTHEpH Ta | KpUMiHAJIBHI
IHBECTOPH; HEIOJIKK Y ()OPMYBaHHI Ka/IpiB; yIy-
IICHHS y TUIaHyBaHHi; (Jopc-MakOpHi 00CTaBUHU
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[TopiBHIOIOYM NMPUYMHU BUHUKHEHHS KPHU3 Ta PU3HKIB, sKi HaBeACHO y Tabu. 1, 2, 3a3HadmMmo, 110
BOHHM OJHAKOBi: MOXYTb OyTH OO0 €KTUBHMMH a00 Cy0’€KTHBHUMH, BHHHMKATH Y BHYTPIIIHBOMY 4YH
30BHIIIHBOMY CEpelIOBHILIAX MiANPUEMCTBA. Y TOMY pa3i, KOIH KePiBHUKHU iIrHOPYIOTH BIUIUB HETaTUBHHUX
YUHHMKIB Ha JisUIbHICT MIiANPUEMCTBA, HE 3aCTOCOBYIOYM HISKHMX METOIIB JJIA IX HEAONMYLICHHS YU
nociabyieHnst, abo X Takui BIUIMB He € e()EeKTUBHHUM, PEajli3yloThCs PU3MKOBI MOIl 3 HEraTUBHHUMU
HaCJIiIKaMH, HarpOMapKEHHS SIKUX 3YMOBJIIO€ BUHUKHEHHS KPH30BUX SIBUII, a 3TOJI0M, SIK YK€ OIMHCAHO
paHille, — KpU30BHX CHUTYyalild Ta KpU30BHX CTaHiB. OT)Ke, MOKHA CTBEPIXYBAaTH, IO KPU3U CyO’€KTiB
TOCTIOZIapPIOBAHHS € HACIIIKOM BiJICYTHOCTI CUCTEMH YIPaBIIIHHS pHU3UKaMu a00 Xk i1 HeeeKTUBHOCTI.

O. O. Tepemenko y monorpadii [19, c¢. 123-124] 3asmauae, mo “THUMOBOIO UIs OaraThox
MiANPUEMCTB € podsieMa Hee()eKTUBHOTO YIPABIiHHA PU3MKaMH~, HACTIAKOM 4Oro MOke OyTH (iHaHCOBa
Kpu3a. ABTOp HAarojioulye Ha HEOOXIJHOCTI 3ampoBaJKCHHA CHUCTEMH pPAaHHBOIO IONEPEIKEHHS Ta
pearyBaHHs, sika O BHSBIsUIA Ta aHaNi3yBasa iH(opmaiio “mpo NMpuUXoBaHi OOCTAaBUHH, HACTAHHS SKHX
MOYK€E MPU3BECTH JI0 BUHUKHEHHS 3arpo3d JJIsl MiANPHEMCTBA YW JI0 BTPATH MOTEHIIHMUX mraHciB”. Ha
OCHOBI Li€] cucTeMu cii OyLyBaTH CUCTEMY YIPaBIIiHHS PU3UKAMH.

B3aeM03B’30K y pO3BUTKY HEraTMBHHUX SIBHII Ha MiANPHUEMCTBI, 30KpeMa, PU3HKY, 3arpo3H Ta
KpH3H, BCTaHOBJIECHO y poboTi [20, c. 44]. 3a TBepUKEHHSAM HAYKOBIIIB, HACTAHHIO KPU3HU IMEpEIy€e HU3Ka
HeraTuBHUX (akTopiB. CrioyaTky BHHWKA€ BUKIHK, SKAH HE YMHWUTH NPAKTHYHO HISKOTO BIUIMBY Ha
IisUTbHICTB cy0’€kTa rocrnoapioBanHs. Hamami BUKIMK MOXKe EPEPOCTH B PUBHK, SIKUI XapaKTepU3y€EThCS
BXKE MEBHOI0 HWMOBIPHICTIO HACTaHHS HEraTUBHOIO sBUINA. BincyTHICTH Hili CTOCOBHO KOHKPETHOTO
PU3HKY CIIPHYUHSIE TIOSIBY 3arpo3H, sKa BXKE 3yMOBITIOE HETATHBHI MTPOIIECH Ha T IIPHUEMCTBI.

B. II. Onumenko [3] Harosorrye, mo “9uM CKIAIHINIOW € CHCTEMa, THM BOHA MEHINI CTilKa.
3i craHy piBHOBaru ii MOke BUBECTH Oy/b-siKa BHITaJIKOBICTh, HaBiTh, 3/aBajiocs O, He3HA4YHA . ABTOp
IOB’s13y€ KPU3y 3 HEBU3HAUCHICTIO, 30KpeMa 3a3Hayae, M0 “Kpu3a € MOPOKEHHSIM HEBHU3HAUYCHOCTI
HAIIMX THTEHII# Ta BiTHOCHH MiX JIIOJBMH 3 MIPHUBOJY iX peaiizallii, 1o, Y CBOIO 4epry, MOpPOKY€E HOBY
HEBM3HAYCHICTH 1 HOBI iHTEHIIIT 1 0 CIPUYHHSIE HEBU3HAUEHICTh TOCTKPHU30BOr0 MaliOyTHLOTO™.

Buie ye HarojoIIeHO, IO PU3HK TAKOX IMOB'SI3aHWA 3 HeBu3HaueHicTio. Y [14, c. 35-36]
HEBHM3HAYCHICTh JICTATI3YIOTh SIK HEIOCTOBIPHICTh, HEOJAHO3HAYHICTh, HEBiZOMicTh. ABTOpHU [21, c. 447]
CTBEP/KYIOTh, 10 HEBHU3HAYECHICTh TOCIOAAPCHKOI CUTYAIlil CYTTEBO 3yMOBIIOE (PAKTOp BHUIAIKOBOCTI.
BumaakoBicTh, Ha IXHIO IyMKy, — Il T€, 1[0 B IOAIOHMX YMOBax BiIOYBa€ThCs HEOAHAKOBO, TOMY Il
Harepesl He MOXHA NepeI0auuTH Ta CIPOTHO3YBATH.

HaykoBii cTBepKyIOTH, 110 TOOYAOBA CUCTEMH TiNOTE3 A€ 3MOTY IOJIaTH HEBU3HAYEHICTh, a L
“IIepeBOANTH CHUTYaLil0 HEBU3HAYEHOCTI y CHUTYalil0 PU3HMKY, 30KpeMa, PU3MKY BiAXHUICHHS BiJ LiJIEH,
PU3UKY HEJOOTPUMAHHS OYiKYBaHUX PE3yJIbTATIB, PU3UKY WMOBIpHHX 30UTKIB, KOTPi MOXKYTh BUHUKHYTH
4yepe3 HeIOCTATHIO OOTPYHTOBAHICTh THX 4M iHIIKX rinote3” [14, c. 82].

Ha aymky B. B. Jlyk’sHOBOi [17, c. 224], “rinoteTnuHuii igean puHKY, iACalbHUI y CEHCI 10
PO3MOAINY PHU3HMKY CepeA HOro Y4YacHHKIB HEMOXXJHMBO CTBOPUTH, TOMY IO IiCHY€ BeJHMKa KUIBKICTh
00Mexyrounx (HhakTopiB, 0 SKUX HEMOKIMBO HIBEIIOBATH (BpaxyBaTH) MOBHICTIO. OIHUM i3 KIFOUOBUX
(hakTopiB, 1110 00Mexye eheKTUBHUIN PO3IOILT PU3KKY, € CY0’ €KTHBHE CTaBJICHHS 0COOU 70 HHOrO”.

Ha OinpiicTs ynpaBiaiHCBKHX CHTyalill y Cy4yacHOMY MHiANPHEMHMLTBI BIUIMBAIOTh 00’ €KTHBHO-
cy0’exTHBHI YMHHUKU. [0 00’€KTHBHOIO BIUIMBY 3apaxOBYIOTHb Iil0 PUHKOBHX UYMHHHKIB 30BHIIIHBOTO
Makpo- i MiKpocepeaoBHIIa Ha Cy0 €KT pU3UKY (KOH IOHKTYpa PHHKY, iHQIIAISL, KOJIUBAHHS BAFOTHUX
KypCiB, TEXHIYHUI piBeHb BUPOOHMIITBA, HAsBHI TeXHOJIOTIT TOI0). Cy0’ €KTUBHI YMHHUKHU TIOPOKYIOTHCS
MOBEIHKOIO 0CO0H, sika mpuiiMae pimieHHs. [lepeBaxHO BOHM MOB’s3aHI 3 TaKUMH OIIHKaMu:. “‘ycmix’,
“nmepeBaru”, “xopucaicts” [17, c. 230].

JyMKH, 110 “pU3UK € JIAICKTUYHOI €JIHICTIO 00’ €KTUBHOTO 1 Cy0’€KTUBHOTO”, IOTPUMYIOTHCSI aBTOPH
[14, c. 81-82]. OG’€KTHBHICTh PH3UKY MOJISATAE Y TOMY, IO BiH BiJOOpaXkae peajbHO iCHYIOy HEBH3HAYCHICTh
Ta KOH(IIKTHICTh B E€KOHOMIuHIH AisiibHOCTi. CyO’€KTHMBHICTh PHU3HMKY IOB’s3aHAa 3 OLIHKOIO JIIOAWHOIO
BUMHKY, [Iili, 3MIHCHEHHSM CBiJOMOTO BUOOPY 3 ypaXyBaHHSIM MOKIJIMBHX aJbTEPHATHB.

OO0’ €KTUBHICT, PU3MKY IIOB’S3YIOTh HE JIMIIE 3 HEBHU3HAYCHICTIO, aje W 3 KOHQIIKTHICTIO.
VY [14, c. 45] BuninsoTh Taki cuTyailii KOHMIIKTY B TOCIOAAPCHKIN AisUTBHOCTI MMiAMPHEMCTBA: Herapasau
[0 BEPTUKAJl YM TOPHU30HTANl YNpPaBIiHHS, CYNEPEeYHOCTI W KOHQIIKTH B TPYIOBUX KOJIEKTHUBaX, Opak
HaJIKXHOT MOTHBaLii 0 mpaii, Hee)eKTHBHE BUKOPHCTaHHS HASBHUX PECYPCiB, TPYAHOILI afanTatii 10
30BHIIIHBOI'O COI[IAJIbHO-EKOHOMIYHOI'O CEPEIOBUINA, HANPY)KCHI BIIHOCHHU 3 IHIIMMH OpraHi3allisaMu,
YCTaHOBaMH, IHCTUTYIIISIMH, @ TAKOXK BEJTMKOIO KUIBKICTIO LIJICH.
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Agtop [17, c. 34] narosotye, 1m0 KOHMIIKT BapTO PO3IISIATH y BOX acrekrax: 1) BHyTpilIHil
KOH(MIIKT cy0’€KTa pU3MKY — MHOXHHA IIiJIel, MHOXXMHA KPUTEpPiiB, HEOJHOPIMHICTE caMoro cy0’ €KTa
pHU3HKYy (CTPYKTYpH) TOILIO; 2) 30BHIMIHI{ KOH(IIKT — HAasBHICTh KOHTPAreHTiB, KOHKYPEHTIB i HEOOXis-
HICTB 715 Cy0’ €KTa PU3UKY BPaxOBYBaTH allbTEPHATUBHI BapiaHTH IXHBOI MTOBETIHKH.

3a3HayMMO, IO SIK BHYTPILIHi, TaK i 30BHIIIHI KOH(JIKTH MOXYTb OyTH OCHOBHOIO MPUYHHOIO
HACTAaHHS KpU3W Ha MIANPHEMCTBI U JOBeJEHHs HWOro no crany OaHkpyrctBa. OJHI€I0 3 MPUYHH
BUHHMKHEHHSI KPH30BHX CHTYaIliil y JITEpaTypHHUX JpKepeslaX Ha3WUBalOTh KOH(MIIKTH MK 3aCHOBHHKAMH
cy0’exra rocriogaproBants. Cepel] 30BHIIHIX KOHQIIIKTIB, SIKi MOXKYTb iCTOTHO 1€CTa011i3yBaTl CUTYallilo
Ha MIANPUEMCTBI X JI0 MPUIIMHEHHS HOro iICHyBaHHS SK FOPUIUYHOI 0COOM, HacaMIlepe | CJIiJl BUAUTUTH
HEZ00POCOBICHY KOHKYPEHIII0, Pi3HI BUAU perepCcTBa.

T. B. KosambsoBa [5, c. 24-26] ctBepmKye, 0 “NpUpoJa BUHUKHEHHS Ta PiBEHb SKOHOMIYHHX
PHU3UKIB Ma€ MpsIMUAN 3B'I30K MK HUKITIYHICTIO EKOHOMIYHHX TIPOIIECIB TIPU BpaxyBaHHI TepMiHy dacy”.
ABTOp Haroyiomrye Ha OJHAKOBiH NPHPOJAI BUHUKHEHHS KpPHU3 Ta PU3UKIB B YMOBaX HEBH3HAYEHOCTI
€KOHOMIYHOI cHUTyauii y daci, siIka XapaKTepU3yeThCs IUCHPONOPLIMHICTIO Y PO3MIIIEHHI OCHOBHOTO
KariTamy a0o BIIBHOTO TpOIIOBOTO Kamitamy. [linBHUIEHHS pPIBHA PH3UKIB CIIOCTEPITa€ThCsS y THX
BHITAJIKaX, KOJH IMMOCHITIOETHCS HECTAOUTBHICT, IPOBOMATHCS peopMH Y BiOYBAIOTHCS CIIOHTAHHI 3MiHU
B €KOHOMIIIi 3arajioMm a0o X Ha OKpEMOMY HiANPHEMCTBI, TOOTO €eKOHOMIYHI PU3UKH, HAa TyMKY HayKOBIIS,
€ “HEOJIMIHHUM Ta 00’ EKTHBHUM aTpUOYyTOM Kpu3”.

VY nmitepaTypHUX [Kepenax 3allpOIOHOBAHO Oarato minxomiB 10 kiacudikamii eKOHOMIYHUX KpH3.
30KkpemMa, BUAM KPU30BUX CUTYALil Ha MiANPHEMCTBI 32 OCHOBHUMHU O3HaKaMHM, YacTOTOIO MOLIMPEHHS Ta
IUISIXaMU BUXOLy po3misiHyTo y Monorpadii O. B. Kosanenko [7, ¢. 120]. 3amosuuuBmim B aBTOpa
KIIACU(IKaIlil0 KPU30BUX CUTYallil 1 MPUYMHHA IXHROTO BHUHHUKHEHHS, MU TIOB’S3a]M iX 3 KOHKPETHUMH
BUJIAMH PU3UKIB, Pe3yIbTaTH y3araJlbHeHHS HaBOAUMO y Taou. 3.

Tabruysa 3
Buau xpu30BUX cUTYyalliil HA MiANPUEMCTBI Ta PU3UKH, 110 3YMOBJIIOIOTH IXHE BUHUKHEHHSI
Bunu . .
3aranpHa P13HoBH] Pusuku, peanizaris Kux
KpPHU30BHX IIpyruuny kpusu *
Ha3Ba Kpy3H - KpU3u CTIPUYUHIIIA KPH3Y
CHTYyaIll
1 2 3 4 5
Bupobxuia Kpuza Bucokwii monuT Ha MpoyKIIito, HAsBHICTE | MapKeTHHIOBHIA, OpraHi3aliifHo-
HEIOBUPOO- | HEAOCTATHHOTO OOCSTY MOTY>KHOCTEH Ta YIIPaBJIiHCHKUH, PECYPCHUI
HUILITBA HEOOXITHUX peCypCiB, 3puBH y nocTayanHi, | (hiHAHCOBHM, MaTepiaIbHIH,
(medpitmry) | 3pMBM BUPOOHHMIITBA BHACITIIOK HECTAYi iHGOopMAITITHIN, eHEPTETUIHHUI
CNIEKTPOCHEPI i, IPOBE/ICHHS CTPAMKIB, [ii | Ta PU3UK MEPCOHANY), TIOCTAYAIIb-
(opc-MakOpHIX 0OCTaBHUH HULIBKUH, COIAIGHO-TTOITHYHI,
TIPHPOJTHO-CKOJIOTITHI
Kpuza Husekuii TOnmuT, BUCOKI IIiHH, BUCOKHUIA MapkeTrHroBuii, Herepeaoa-
HepeBUpO0- | piBeHb KOHKYPEHIIiT, 3pHBH Y CUCTeMi 30yTy | 4yBaHOI KOHKYpEHIIil, 30yTOBHIA,
HMIITBA MPOAYKIIi{, HASBHICTh HAUTHIIIKOBUX Oprai3aiiifHo-yIpaBIiHCHKUI
MOTYXHOCTEH
dinancoBa Kpuza Hinpkuii piBeHb peaizaltii mpoayKiii, 30yTOBHIA, KPSIUTHUIA, pecypc-
JKBITHOCTI | HASIBHICTB BEITHKOI IE0ITOPCHKOT 3200p- Hul (30kpeMa (hiHaHCOBUX
TaxTiuHa TOBAHOCTI, 30KpeMa MPOTEePMiHOBAHOI, pecypciB, epcoHay)
(xpu3a HEZIOCTYITHICTh 30BHIIIHIX JDKEPEI
TIOTOYHOT (biHaHCYBaHHSI
JUSUTEHOCT) Kpmza IcHyBaHHS 3HAYHOT KPETMTOPCHKOI 3a00pTro- | PU3KK niepcoHalty, pyU3HK
IUTATOCIIPO- | BAHOCTI, SIKa HE MOyke OyTH MOKpHTa 3a JIKBITHOCTI aKTHBIB
MO)KHOCTI | paXyHOK aKTHBIB ITi/IIPUEMCTBA
Kpuza Bucokwuii piBeHs BUTpAT, HU3bKUI piBeHb | BupoOHMamiA, 30yToBuMit
e(eKTUBHOCTI | TOXO/iB, OTPUMaHHS 30HTKIB, TPHBAJa
30HUTKOBICTh, HI3bKA (POHIOBIIIAYa, 000-
POTHICTb, TIPOYKTUBHICTb MpPALli, BUCOKA
€HEepro-, Marepiayo- Ta TPYIOMICTKICTh
BHPOOHHMITTBA
Kpuza ynpasmninas IoripmeHHs SKOCTi yIpaBIiHHS, OFOpoKpa- | PI3uK nepconaity, prs3uK opraHi-
THU3aIlis Ta HaMipHE 30UTBIICHHS MaCIITa- | 3aIiiHOT CTPYKTYpH
0iB yIIpaBIiHHS
Kpusa nosipu VYTpara KepiBHHKaMH JIIEPCTBA y KONEKTH- | Prsuk mepconairy
Bi, HEKOMIIETEHTHICTb Y NPUAHSATTI pillieHb
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IIpooosoicennss mabn. 3

1 2 3 4 5
Bupo6urya | [aHOBariiiHa | [rTHOpYBaHHS OTPEOH TEXHOIOTTIHIX [HHOBATIIHHWIA, pecypCHUI
Kpu3a HOBAIIilf, HeCBOEYacHa a00 HEeBIAIA (30xpema nepconaiy, (hiHaHCOBHX
MOJIepHi3allist, HeJo(iHAHCYBaHHSI HAYKOBO- | PECYPCIB), OpraHizaliiHo-
TIOIITYKOBHX POOIT, BTpaTa TEXHOJIOT1i VIIpaBIiHCHKUH, TEXHITHAH,
yepe3 Heo(YHKIIOHYBaHHS TEXHOJIOTIYHHI
Crpareriuna dinancosa | [HBecTHIiiiHA BngvTa JIOBIpH iHBe('ITOpiB, HH3bKa IHBEC- TuBecTHIIHMH, pecprI'n/H?I
Kpisa KpH3a THILIHHA TPUBA0OJIUBICTb, HEJIOCTATHEO (30erMa nepeoHary, (binaHCOBHX
IHTEHCHBHUIA TIOIIIYK TIAPTHEPIB, HeepeK- | pecypeiB), OpraHizariiHo-
THUBHA peaTi3allisi iHBECTUIIIHOTO MPOEKTY, | YIPaBIiHCHKUI
PO3KpaJaHHs KOIITIB, KOPYMIIist
CoriasibHa TTpoGitemu 31 CBOEYACHOKO OILTATORO Tpalti, | PecypcHuit (30kpemMa repcoHay,
3arpo3a 6e3pobITTs, HOTIPIICHHS (biHaHCOBHX pecypciB),
MOPAIBHO-TICUXOJIOTTIHOTO KIIIMATy €KOHOMIYHUH

Hocepeno: [7, c. 120]
* — 3anpononosano agmopamu

ITix crparerivHOrO KpH30k0 1iel HaykoBelb [7, ¢. 119-121] po3ymie He3aaTHICTh a00 HU3bKY 3aTHICTH
MIIPUEMCTBA J0 PO3BHUTKY, BTpAaTy HHM COLIaJbHO-CKOHOMIYHOTO TPU3HAYCHHS. ABTOp 3a3HAyae, MIO
NPUYMHOI0 BUHUKHEHHS CTPATETIYHUX KPH3 Ha BITYM3HSIHUX IIANPHEMCTBAX € BiJICYTHICTH JOBIOCTPOKOBOL
cTparerii po3BuTKy. ¥ cepenuni 90-x pokiB cTpareriuHa Kpu3a Oyiia XxapakTepHa JJisi OUIBIIOCTI IMPOMKCIIOBHX
MNPUEMCTB, 1 11 3MOIJIM MOMOJIATH JIMIIE Ti MiANPHEMCTBA, SKI 3MIHMIM BJIACHUKIB, CUCTEMY YIpaBJIiHH,
opraHizauiro BupoOHuITBa. OTKE, MOXKHA CTBEPKYBaTH, 10 OCHOBHOIO NMPUYMHOIO HACTaHHS CTPATEridHOI
KPHU3HU € pealti3alliss pu3UKy MepcoHaTy Ta OpraHi3alliifHO-YIIPaBIiHCEKOrO pU3KKY. TakTHUHA KpH3a BHHHKAE
TOJ, KOJHM TiJIPHEMCTBO HE CIPOMOXKHE IMATPUMYBAaTH CBOE cCTabinbHe (YHKIIOHYBaHHA abo Taka
CIIPOMOXKHICTh € Jy)Ke HH3bKOI. Taka Kpu3a MposBISEThCs Y BHpOOHM4IN Ta (iHaHCcOBiH chepax. Omxe,
nepelyMOBaMU HACTaHHSI TAKOI KPH3H € pealti3ailisi BApOOHMYHX Ta (PiHAHCOBHUX PU3HKIB.

BucHoBKkH i mepcmeKTHMBM TOJAJIbIIMX IOCTiIKeHb. HacTaHHS Kpu3m Ha WiANPUEMCTBI
XapaKTepU3y€eThCsl HETATUBHUMH 3MiHaMH, SIKi BiZOyBaloThCs y Horo (hiHaHCOBO-TOCIIONAPCHKIN Misiiib-
Hocti. [lpyymHU TakuxX 3MiH MOXYTh BHHUKATH SIK y HOro BHYTPIIHBOMY, TaKk i B 30BHIIIHBOMY
cepemoBHIIax. Taki 3MiHH MOXYTb OyTH SIK 00’ EKTHBHUMH, TaK 1 Cy0' €KTUBHUMH.

BuHUKHEHHSI PU3HKIB MOB'A3YIOTh 3 HEBU3HAYCHICTIO, KOH(IIIKTHICTIO Ta aJbTEPHATHBHICTIO, TOMY
BOHM MalOTh 00’ €EKTUBHO-CYO’ eKTHBHUH XapakTep. LLlo Buiunii piBeHb HEBU3HAUCHOCTI Ta KOH(UIIKTHOCT,
1o OuiblIe iCHye albTePHATUBHHUX BapiaHTIB y Mpolleci MPUIHATTS yNPaBIiHCHKUX pillleHb, TO BHIIHMN
piBeHb MOXKJIMBUX PHU3HKIB, a, OTXE, TIMOIIOK0 MOke OyTH jaectaOimizamis (pyHKIIOHYBaHHS Cy0’ €KTa
rOCHOJAPIOBaHHA y Pa3i HACTaHHSA PU3UKOBHUX MOMIH.

Kpusu € pesynbraTom peamnizanii pM3MKOBHX MOAIM 1 BUHHMKAIOTh y BUIAAKaX BiICYTHOCTI 4
Hee(DeKTUBHOCTI CUCTEMH YIPaBIiHHS PH3UKaMU a00 CUCTEMH aHTUKPHU30BOTO YIPaBIIHHS, MiJICHCTEMOIO
K0T Ma€ OyTH PU3UK-MEHEIKMCHT.

VY nmopanbmMX OOCTIMHKEHHSIX IMJIAHYEMO PO3POOMTH MiAXOAW LIOAO OLIHIOBAHHS PIiBHS BIUIMBY
HEeraTMBHUX YMHHUKIB Ha CTaH MiJIPUEMCTBA, HA OCHOBI YOT0 BUAUIMTH Ti PU3UKH, peali3alis sIKUX MOXe
CTaHOBHTH 3arpo3y ISl iCHyBaHHS MiIIPUEMCTBA.
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