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BATATOPIBHEBHI 3AXHUCT SIK OCHOBA EOEKTUBHOI'O PU3UK-MEHEXKMEHTY
OIHAHCOBHX YCTAHOB

CrnaTBiHCHKHH M.A. — K.€.H, JOIICHT
Vmancokuii Oeporcasnuii neoazoziunuil yHisepcumem imeni Iaena Tuuunu

OnxHUM 13 IEPCICKTUBHUX HAMPSMIB PU3HK-
MEHEKMECHTY, SKHH  J0o3Bonsie  chopMyBaTu
BHCOKHUH PIBCHb 3aXUCTy (PIHAHCOBHUX VCTAHOB, €
BIPOBAXKCHHS ~ MOJACHI  iXx  0araropiBHEBOTO
3aXUCTY. Bona BLATOBLOAE NPUHLATIAM
¢(CKTUBHOCTI BUKOPHUCTOBYBAHHX PECYPCIB  Ta
JO3BOJISIE IiABUIIUTH NMPHOYTKOBICTh ()iHAHCOBUX
VCTAaHOB IUIIXOM 30CCPEIKCHHS VBAarM Ha 30HAX
MiABUIICHOTO PU3UKY Ta (opMyBaHHS ACKITBKOX

KIT 3axXuCTy, M0 CHPOMOXKHI 3a0€3MeuyBaTH
BHCOKWH  PpIBEHb  TNPOTUCTOSHHSA  30BHILIHIM
3arposam.

B 1mpoMy KOHTEKCTI PH3HK-MCHEIKMCHT
Ma€ pO3INIAATHCH K TMPOLEC IUIAHYBAHHS,
oprasizamii, peryIrOBaHH]A, KOOpAWHAIIi Ta

KOHTPOJIIO, [0 BPAXOBYE€ HA OCHOBI MOCTIHHOTO
MOHITOPHHI'Y PI3HOTO CTYNECHS BILIMBY HA PH3HKH 3
METOK TMCPCLIKOKAHHA iX BHHUKHCHHA abo
3BEJCHHS M0 MIHIMYMY iX HCTaTHBHOTO BIUTUBY HA
(diHaHCOBY yCTaHOBY. EQPEKTHBHOIO 3aCTOCYBAaHHS
mux  Oid notpeOye  (OpMYBaHHS — CHCTCMH
MEHEHKMECHTY Ha OCHOBI MOOYIOBH OaratopiBHEBOI
CHUCTCMH 3aXUCTY.

OxpeMuM etamoMm, SKHH TOTpedbye OKpeMoi
VBarW, € CHCTEMa BHYTPIIIHBOTO KOHTPOIK Y
(dinancoBii ycranosi. Lle mporiec, skuil 3a1HCcHIOE
ii MeHeKMEHT abo I1HIN YHOBHOBAKCHI OCOOH,
MPU3HAYCHUH 71 TapaHTYBaHHSI JOCATHCHHS
MOCTABIACHUX WiJCH, AOTPUMAHHSA MPOLCAYP Ta
HAJIC)KHOrO (hOPMYyBaHHS 3BITHOCTI. BHyTpimHii
KOHTPOJb € HEBIA €MHOK) YACTHHOK CHCTEMHU
PH3UK-MEHEIKMCHTY, OCKITBKH JO3BOILSIE
MCHEDKMCHTY (hIHAHCOBOI YCTAHOBH CKOPUCTATHCS
MOXJIMBOCTSAMH  PU3MKOBUX  CHTyallid,  Ta
MPOTHUCTOATH 3arpo3aM, TIOB S3aHHUMH 3 HHMH.

B3aeM03B 130K pPH3UK-MECHCIKMCHTY Ta
BHYTPIIIHBOTO KOHTPOJIIO MPOSBISETHCSA B TOMY,
O TMepe] HOPUHHATTAM  PIMICHb  HCOOXITHO
BpaxOBYBAaTH pH3UKH, HA BHABICHHA SKHX
KOHTpolbp 1 Mae Oytm chpsamosaHui. OnxHak
KOHTPOJIb Ma€ OYTH THYYKHUM, TOOTO aJarTOBAHHUM
JO 3MIHHHUX YMOB OTOYVIOUOTO CEPEIOBHINA, IS
Toro mod opraHizauis BiAPEaryBaBIIM HA PHU3HKH,

3MOrjia MOCATHYTH MOCTaBICHHUX wijach. OCKUIbKH
PH3HUKOM TIOBHICTIO HEMOXJIMBO VHPAaBIATH, TO
ICHYIOUa CHCTEMa KOHTPOIK Ma€ HaJaBaTH
MOJKJIMBICTD QJCKBATHO pearyBaTH Ha 3MIHH,
MIBUIUTH CTIWKICTh OpraHizamii A0 HETATHBHUX
00CTaBUH Ta TOTOBHICTh JO HENepeAOAYYBAHUX
CUTVaLi.

HeoOxianmii pe3ynbrar cucTEMa PH3HK-
MEHEKMECHTY Ta  BHYTPIIIHBOTO  KOHTPOIIIO
MOXKYTh JATH, OYAy4Yd IHTCTPOBaHI B CHCTEMY
vOpaBIiHHA (QIHAHCOBOKW YCTaHOBOK. s 1BOTO
HEeoOX1aHE:

— BUKOPUCTAHHS CHCTEMH PHU3HK-
MCHE/DKMCHTY Y BIATNOBIZHOCTI 31 CTaHAApTaMHu
Ta/ab0 pilICHHIM KepiBHULTBA (PIHYCTAHOBH;

— BCTAHOBJICHHSA KpUTEPIiB PHU3UKY Ta
BHU3HAYCHHA CUCTEMH BHYTPILIHBOTO KOHTPOJIO HA
OCHOBI BUPOONECHOI cTpaTerii pU3HK-MEHEIKMEHTY

— 3a0e3nCcUCHHS BPaxXyBaHHS PHU3HKIB Ha

BCIX  pIBHAX  IUTAHYBAaHHA Ta  KOHTPOIIO
(iHyCTaHOBH;

— CITOCTEPEKECHHS 3a 3MIHAMHU y
BHYTPIIIHBOMY Ta 30BHIIIHBOMY CCPEIOBHILI

VCTAaHOBH, BU3HAUCHHS iX BIUTUBY Ha LIl YCTAHOBH
1 IEPETJIs ] PIIICHB V BIATIOBIMHOCTI 13 MPUHI[HIAMH
MOJIITHKH PU3HK-MCHEIKMEHTY

— nepeBipka ¢(PeKTUBHOCTI CHCTEMHU PH3UK-
MEHEHKMEHTY Ha MOCTIHHIN OCHOBI;

— BUKOPUCTAHHA PH3HK-MCHCI)KMCHTY Ta
CHUCTEMH BHYTPIIIHBOTO KOHTPOJTIO IS
JOCSITHCHHST OPTaHI3AIlE€r) BIACHUX CTPATETIYHHUX
Ta TAKTUYHHUX IIACH, JJIs1 4Or0 BOHH MArTh OyTH
BOYJOBaHI B CUCTEMY YIIPAaBIiHHA YCTAHOBOIO.

Hdng  noeaHaHHS ~ CHCTEMH — PH3HK-
MEHEKMEHTY 13 3aco0aMH  BHYTPILIHBOT'O
KOHTPOMO (PiHAHCOBOI YCTAaHOBH MOXKYTh OVTH
BHKOPHCTaHI MOJEI 0araTopiBHEBOrO 3axXHUCTY BiJ
pusukiB. HaiiGiapin BigoMuMH € JBi. MOACIb
tproxmiHidHOro 3axucty ACCA [2] Ta Mmoxens
COSO, sxa BKIIOUAE I'ITh B3AEMOIOB A3AHUX
KOMIIOHEHTIB [3].

Sk MmoxnHa  mobaumt B Tadm. 1,
HE3BAKAKOYH HA JOBCACHY iX ¢(CKTHBHICTDh, BOHU B
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NpoLeci 3aCTOCyBaHHA MalOTb CYTTEBI BiMIHHOCTI,
WO  MOXe  3abe3neunTn  MPUIAHATHICTL X
BUKOPUCTaHHA BIAMOBIAHO 40 cdepn AiANbHOCTI

OTxXe, Ha ocHoBI po3rnaagy mogenein ACCA
Ta COSO MOXHa CTBeppKyBaTW, LU0 e(eKTUBHUI

pU3NK-MeHePKMEHT ANs (piHaHCOBUX YCTaHOB Mae
BK/IOYATU  CUCTEMY  PU3MK-MEHEMKMEHTY  SiK
CK/af0By YNpaB/iHHA YCTaHOBOK Y B3aEMO3B’A3KY
i3 BHYTpPIilIHIM KOHTponem (puc. 1). Lis cuctema
Mae NignopsaKoBYBaTUCL LiNAM Ta 0COBAMBOCTAM
(hYHKLiOHYBaHHSA OopraHisavii.

Tabnmus 1

MopiBHANBHWIA aHaNi3 Moaeneli 6araTopiBHEBOr0 3axXUCTy

Mogeni
ACCA
O3Haku cc

KoHuenuis pusmnk- 3aranbHuiA niaxig oo

MEHEPKMEHTY YMpasiHHA pyU3nKamm
MexaHi3M pu3mnK- €4VHa cucTema pUsunK-

MEHEPKMEHTY MEHEPKMEHTY

Tvnu pu3mnKis HeratusHi

IMOBipHicTb
BUHUKHEHHS PU3NKY

BuxoanTb 3 HasABHOCTI
PU3NKY

Pu3nk HacTaHHSA
HeraTMBHUX NOAii

HasBHicTb BUrig Big
PU3NKY
XapakTep npouecy

MocnifoBHMIA NpoLec
PUBNK-MEHEDKMEHTY

COSO ISO 31000

3aranbHuii nigxig ao
YNPaBAiHHA pU3nKamu
3arasibHa KOHLenuis Ta
NiHIAHWIA NPOLEC PU3MK-

BnacHa cuctema pusmk-
MEHEI>KMEHTY

€41Ha cucTeMa pusnK-

MeHeKMEHTY
MeHeKMEeHTY
. Mo3nTuBHI Ta/abo
HeratusHi .
HeraTusHi
BWUHUKHEHHSA PU3NKY

BuxoanTb 3 HasABHOCTI 3a/1eXUTb Bif

PU3NKY [OCATHEHHSA

NnocTaBMeHNX Liinei
Mo>XnMBOCTI €

Pu3unK i MoOXXnmBocTi
[DKEPENoM pU3nKy

MocnifoBHMIA NpoLec MoBTOpPIOBaHWIA NpoLec

[>Kepeno: po3pobneHo aBTOPOM Ha OCHOBI [2; 3; 4]

Puc. 1 B3aeMO03B’A30K MiXX pU3MK-MEeHEPKMEHTOM Ta BHYTPILLHIM KOHTPOIEM

[o mogeni mae 6yTn BKAKOUEHO ABa GOKM:
PU3NK-MEHEDKMEHT (micTnTb BU3HAYEHHS
PU3NKOBUNX nogin, OLliHIOBaHHSA PU3VKiB,
YNPaB/iHHA PU3MKaMmn) Ta eleMEeHTU BHYTPILLIHbOIO
KOHTPO/IIO  (KOHTPO/Ib  OTOYYHOHOro CepefoBuLLa,
ynpaBniHHA,  iH(OpMaLiiHi  KOMyHiKauii  Ta
MOHITOPUHT).

Byxrantepn 3 ynpaeniHCbKOro o06/iky B
6iNbLIOCTI (hiHAHCOBKX YCTaHOB MalOTb Bifirpasartu
K/KOUOBY PpOSib  NpW  MaHyBaHHI, peanisauil,
BMKOHaHHI, OUiHUI Ta BAOCKOHaNEHHI PU3NK-
MEHePKMEHTY | BHYTPILLIHbOr0 KOHTPO/IHO:

1) 3aBAAKM X MiCUtO Ta poni y cucTemi

MeHeKMeHTY  (hiHyCTaHOB  BOHM  CMPOMOXHi
HanaroAuMTV B3AEMOLII0  PU3NK-MEHEKMEHTY Ta
BHYTPILUIHbOr0 KOHTPO/KO Yy BCili opraHisauii, a
TaKOXX 3a0e3MeunTn X iHTerpauito B opraHisatiivy
CTPYKTYPY ynpaB/iHHA BigNOBIAHOT yCTaHOBY;

2) 6yoyun BignoBiganbHUMKM 32 HafaHHA
peneBaHTHOT Ta [AOCTOBIpHOI iHdopMmauii  ans
NPUAHATTA pillieHb Ta MPOLECIB KOHTPO/IO, MOXYTb
HaflaBaT  Ha/leXHy  iH(opmaLiiHo-aHai TUYHY
NIATPUMKY  NiHIAHOrO  ynpasniHHA B CUCTEMI

B3aEmogaii PU3NK-MEHELKMEHT -
BHYTPILUHIA KOHTPO/b;
3) Hecyun  BIAMOBIAaNbHICTL 3@ CTaH
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VIOPABIIHHSI Ta KOHTPONK (hiHAHCOBOI MIsSIBHOCTI,
MOKYTh  BiJirpaBaT  MOPOBIAHY  POJb Y
BITPOBA,KCHHI JAHKH PHUBHUK-MEHEHKMEHT —
BHYTPIIIHIA KOHTPOJIb B CHUCTEMY VIIPABIIHHS
(bIHAHCOBOI YCTAHOBOKD Ta PCaAMi3alli0 3axXOMIB Ha

i OCHOBI, CHPIMOBAHHX HA  JOCATHCHHS
(iHaHCOBUX LiJCH YCTAHOBH,
4) mpoBoaaUH ayauT JUSITBHOCTI

(bIHYCTAHOBH MOXKYTh TMiABHINYBATH €(EKTUBHICThH
PHUBHUK-MCHEKMCHTY 1 BAOCKOHAIOBATUA CTPYKTYPY

Ta GYHKLIOHA BHYTPILIHBOTO KOHTPOIO.

Posrasauyta CTPYKTYpa Ta
(hYHKLIOHATIBHICTb 6araTopiBHEBOTO 3aXUCTY
J03BONsIE€ CCKTUBHO VIPABIATH PU3HKAMH  Ta
3MIHCHIOBATH BHYTPIIIHIN KOHTPOJIb, IO € OCHOBOI
CTIMKOTO PO3BUTKY (iHYCTAHOBH, IO OOYMOBIIOE
HEOOXIJHICTh IOJAIBINUX JOCHLKEHP B YacTHUHI
PO3POOKH KOHIICIIII Ta METOAMYHHUX IHCTPYKIUH 3
KOPIOPATUBHOTO VIPABIIHHS, PU3HK-MCHEIKMCHTY
Ta BHYTPILIHBOTO KOHTPOIIO.
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AHAJII3 T'POLIOBUX TTOTOKIB B CUCTEMI YITPABJIIHHA CYB €KTA I'OCITOJAPHOBAHHA

Tl'opaoononos B 1O. — k.e. 1., noneHT; [lerpuna .B. — ctynenrka
Kuiecoruii HayioHansHuLl mopeogeibHO-eKOHOMIYHUL YHigepcumem

Heobxiauicts MPOBCACHHS aHaji3y
IPOLIOBHUX HOTOKIB  3YMOBICHO  OOMEKCHICTIO
IPOIIOBUX PECYPCIB HA MIANPUEMCTBAX, HECTIHKUM
¢diHancoBuM  cTraHOM  0araTbOX  MIATPHEMCTB,
PU3BMKOM BTPATH ILIATOCIPOMOXKHOCTI U 1HIIUMH
BHYTPILIHIMH 1 30BHIIIHIMY (pakTopamu.

TeopeTrmaHOMY OOI'PYHTYBAHHIO %3
MPaKTUYHOMY  BHUPIIICHHIO  MHTAaHb  aHATI3Y
IPOLIOBHUX TMOTOKIB MIANPHEMCTB  IPUCBIUCHA
3HAYHA KINbKICTh HAVKOBHX IMpalb 3apyOiKHUX
exkoHomicTiB Takux, sk €. bpirxema, E. Hikx0axTa,
A. I'ponmeni, T. Paiica, B.B. Bouaposa,
JLH. IlaBnosoi, I'.B. CaBuipkoi, a Takoxk Impaip
BITUHM3HIHHX BUCHHX, SIK 1.0. Brnanka,
0.B. €pmomukinoi, I'.I". Kipetiuesa, J1.O. Jliruenko,
A M. Iogneprorina, 0.0. Tepemenka, P.b. Tana ta
IHITUX CKOHOMICTIB. IHTEpPEC A0 MOCIIIKCHHS
MUTaHb AHANI3Y TPOILIOBHX MOTOKIB MiANPHEMCTB
MOB'I3aHMHM 13 IX HAA3BHYAHHOK BAXKIMUBICTIO B
3abe3neueHHl CTa0inbHOI AIAMBHOCTI Ta (piHAHCOBOT
CTIMKOCTI M ATIPUEMCTB, BILTUBOM Ha
(YHKLIOHYBaHHS BCIX CTPYKTYPHHX MiAPO3ILNiB
MiANPHEMCTBA, BHCOKOK YYTIHBICTIO A0 OaraThox
taxropis. (1)

MeTor0 CTarTi € YIOCKOHAICHHS METOIMKH
aHami3y  CPOUIOBHX  MOTOKIB  MIAMPHEMCTBA
OOTrPyHTYBaHHS JOLLTBHOCTI cucTeMaruzarii
CYKVIIHOCTI TOKA3HHKIB, IO BHKOPHUCTOBYIOTHCS
MIPH 341 CHEHHI.

CyTHiCTB TPOIIOBOTO MTOTOKY
0C3MOCepeIHPO MOB’S3aHA 3 BHTPAYAHHAM Ta
HAJAXOMKCHHSIM  KOWITIB  mJa  4Yac  podoTH
MANPHEMCTBA, y  Opoueci sAkoi  moTpibHO

3abe3neynTr ¢(eKTHBHE BUKOPHCTAHHS LIMX KOIITIB
Ta CBOEYACHE MOTAIICHHS OOProBux 30008 SI3aHb.

I'pomoBuii moTik mianpueMcTBa - L€
CYKYIIHICTh PO3MOIIICHIUX 3a OKPCMHUMH
IHTEpBAIaMH MCBHOTO MEPIOAY Yacy HAIXOIKCHb 1
BUIUIAT  KOIUTIB, IO  TICHEPYIOTBCS  WOTO
TOCHOAAPCHKOI0 TUSUTBHICTIO, PYX SKHUX TMOB SI3aHUH
13 (hakTOpaMu HYacy, PU3UKY Ta TKBLIAHOCTI. (2)

JocmmKeHHs — TIAIBHOCTI 3 HO3MII
OXOTICHHS TPOLIOBUMH MOTOKAMU BCIX HAMPSMIB Ta
acrmekTiB pobotu Cy0 €KTa TOCHOJAAPIOBAHHS MA€
HaA3BUYUAHMHO BQK/IWBEC 3HAUCHHA A9  HOro
CTaOlMBHOTO Ta PE3YABTATUBHOTO (PYHKIIOHYBAHHS,
mo OOYMOBIIOE IIMPOKUH CHOCKTP KPHUTEPIiB
knacugikarii rpomoBHUX MOTOKIB.

HeobOxigHo Big3HAYMTH, IO BUYCHI I10-
PI3HOMY OLIHIOKTh HCOOXIAHICTh 1 3HAYUMICTD
cucteMarusamii TPOIIOBHX IMOTOKIB 3a ICBHOIO
knacudikaliiHOK 03HAKOKW. Tak, HanpukIaz,
brank 1.O. (3) y c¢BOix mnyOmikamisx BHALISNE
HAWOTBIITY KIJIBKICTB o x10HUX O3HAK
(AeB’ATHAALATD), BKIFOUAKYH ACAKI HSCTAHIAPTHI
KpUTEPIi, SKI HE 3yCTPIYAIOTBCA B POOOTAxX 1HIIHUX
aBTopiB. (4) BBaxaemo 3a gowiABHE JOAATH
krnacugikamiiny O3HAKY - 3a HaIpsMOM
BUKOPUCTaHHI V  (DiIHAHCOBO-TOCIOAAPCHKIN
JIATBHOCTI  MIANPHEMCTBA. [ 'pOIIOBHI  MOTIK
BILAMOBIAHO A0 Ii€l O3HAKU PO3MOALIIETHCS 3a
OCHOBHHMH  HAMpsIMKAMH  JISUTBHOCTI,  SIKQ
OcanocepeqHbO hIHAHCYEThCS AIs 3a0C3MCUCHHS
onTHMi3alii BUPOOHUYO-YIPABIIHCEKUX MPOLCCIB
(npuabanHg MaTepianiB, PO3PAXYHKOBI 1 KPEAUTHI
omepalii, omaara mpail nepcoHany (BUPOOHUUIOTO,
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