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BPAXYBAHHA PH3HKY IHTETPAIIIHHOI B34AEMOII

Yeniwnicmoy inmespayii komnaniti no8’a3ana 3 8UCOKON HEBUSHAYEHICIO MA pu3uKom. Bio
PO3YMIHHA NPUYUH | Mexanismie Oii inmezpayitinux pusuKie 3aiexicums egexmusHicms iHmezpayiunoi
830€MO0IL, WO peanizo8yemvbCs 8 yMo8ax CKIA0H020, OUHAMIYHO20 A HEBUSHAYEHO20 Cepedosund.

Kniouosi cnosa: inmezpayia, inmezpayitina 83aemoois, pusux, pusuxkosi pakmopu

Yenewnocmos unmezpayuu Komnanuti ces3ama ¢ 6bICOKOU HeonpedeneHHocmbio u puckom. Om
NOHUMAHUA NPUNUH U MEXAHUSMOG OeUCmEUs UHMESPAYUOHHBIX PUCKOG 3A8UCUM IP@eKmusHocmb
UuHmezcpayuoOHHoco 63(114M00€ZZCW!614}1, Komopoe peanuzoevleaemcs 6 )YClo6Usidx CJZODICHOZZ, OUHAMUYECKOLL
U HeonpeoeneHHoU cpeobl.

Kniwouesvie cnosa: unmeepayusl, unmezpayuonHoe 83[11/{]\4006126'11’!6146, PUCK, pUuckoesle
gaxmoper.

Success of integration of companies is related to the high vagueness and risk. Efficiency of
integration co-operation which is realized in the conditions of difficult, dynamic and indefinite
environment depends on understanding of reasons and mechanisms of action of integration risks.

Keywords: integration, integration co-operation, risk, risk factors.

Cyuacnuii eman po36UmKy eKOHOMIKU XAPaKmepusyemucsa NOWUPEHHAM iHMeSpayiiuHoi
63a€MO0Ii  cYO’'ekmie  20CNOOAPIOBAHHS, — YKDYNHEHHAM  OI3HeC-CMpYKmyp, — 3POCTAHHAM
[HMEHCUBHOCMI KOHKYPEHYLl, 3DOCMAIOH0I0 3ANeHCHICIIO eQheKMUSHOCME 20CNO0APIOBAHHSL 6I0
OUHAMIYHOCII 3068HIUUHBLO2O CePedosULYd.

Heobxionicmo 3abe3neuennss OUHAMiuno20 po3eumky nionpuemcms Yrpainu ¢ ymoeax
HeBU3HAYEHOCMI 8NIUBY 308HIUIHLO2O CEPeO0BULd 0DYMOBIIOE NOMPeDy NOULYKY DANAHCY MidC
B08HIWHIMU  (Pakmopamu ma 6HYMpPIWHIM cepedosuuem, 8UMA2AE PO3PODIeHHs ma peanizayil
CYHACHUX KOHYenyill, MEexXHOIO02I ma epeKmuHUX YNpAasiiHCbKUX piuieHsb Y NIowuHi nepedyoosu
ma po3eumky OLLIbHOCMI RiONpuemMcme Oisi 3a0e3neyents NiOGUUEHHs pe3yibMamugHOCHI ix
QyHKyioHyeanns ma ekoHomiuHo20 3pocmants. OOHUM 13 HANPSAMIE NIO8UUeHHs eqheKMUBHOCI
OIIbHOCMI 8 YMOBAX KOHKVYPEHMHO20 Cepedosulya ma NOWUperHs 2100anizayii € nocuieHHs
iHmezpayiiHoi 63aeM00ii ma QopMYSanHs IHMESPOBAHUX CIMPYKMYP PIZHUX MUNLE.

Yeniwnicmos  inmeepayii  komnawiii noe’szama 3 GUCOKOI HeusHaueHicmio ma
PUBUKOM, OCKIIbKU MOMEHM YX6ANeHHS PIUeHHs w000 HeoOXiOHOCmI iHme2payiunol
83a€MO0ii ma ompumanHs pe3yrvmamy iHmeepayituHoi OisibHOCmI 8I0CMPOYeHi 8 Haci, a
sumpamu Ha peanizayilo IHmMespayitiHo20 NpoeKmy ma NOAUHAHHA RIONPUEMCME 0yice
sucoki. Henoenuti o6aik ma 6paxy8anusi puzukie npu YXEaieHHi piueHb Npuzeooums 00
npoeany IHmMezspayitiHux NpoeKmie ma 3HAYHUX (DIHAHCOBUX GMpPAM NIONPUEMCME, WO €
iHiyiamopamu inmezpayii. Bio po3yminusa npuuun i mexarnizmie Oii inmeepayiiHux pusuKis, d
Maxoxc po3pooKu 3axo0ie w000 YNPAGHIHHA HUMU 3ANeHCUMb epeKmUHICIb IHme2payiiHol
83a€MO0il, WO peanizoeyeEmMbCsi 8 YMOBAX CKIAAOHO20, OUHAMIYHO20 MA HEBUSHAYEHO20
cepedosuuya.

Hayxoea ma npuxnaona npobiemamuxa pusux-meneodiCMeHmy Ompumaia po3eumox y
HAYKOBUX pO3podKax Oazamvox eimuusnsaHux i 3apyoidxcnux naykoeyis: B.B. Bimaincvkoeo,
B.M..I'panamyposa, O.JI. Ycmeunka, O.1. HAcmpemcoroeo, /[.A. lImepanuua, A.T. Anveina,
I'F. Kneiinepa, 1.T. Banabanosa, €.A. Vmxkina, C.M. Innawenxa, B.B..Qepxacosa, I'.B.
Yepnosoi, B.B. I'nywenxka, M.B. Xoxnosa, B.A. Mocksuna, O.C. Llanxuna, A. Mypa, K.
Xnapoena ma imwux [1-3;5-6]. Ix npayi npucesueni Oocniddcenmio cymHocmi pusuxy,
BUSHAYUEHHIO (DAKMOPIE [ NPUUUH 1020 BUHUKHEHHS, XapaKmepucmuyi memooie OYiHKu ma



VAPAGNIHHA — OKpeMUuMU  8UOaAMU  PUSUKY  (8UPOOHUYUM,  (DIHAHCOBUM,  IHHOBAYIUHUM,
iHgeCmMuyittHUM Mowo).

Ilpome, ocobnusocmi ma 6azamoemanticms iHmezpayiuHo20 npoyecy NiONpUEMCME
A2PONPOMUCTIOB020 KOMNIEKCY BUMALAE NO2NUONEHHA MeOpemUdHUx i NPAKMUYHUX 00poOOK
w000 YNPABIIHHA PUSUKOM IHMeSPayiliHol 83aEMOOI.

B nonepeouniti pobomi [4] 6Oyra npudirena yeazca GOPpMYMOSAHHIO CYMHOCMI
iHmeepayiuHux pusukie, Kiacugikayii pusuxie iHmezpayiuHoi 63aeMo0ii ma OCHOBHUM
nioxoo0am 00 GU3HAYEHHs PUBUKOGUX CUMYayili Ha Mme30- ma mapkopieui. Memoio oanoi
cmammi € 6U3HAYEHHs PUUKOBUX CUMYAYIl, WO BUHUKAIOMb HA MIKPOPIGHI Ma CAPUYUHAIOMb
PU3BUK OKpemux cy6 ekmis inmezpayii.

Ilpu noenubnenomy amanizi  doyintenocmi inmeepayii, epekmueHocmi noOOAILULO2O
DO3BUMKY [HMESPOGAHUX CMPYKMYD BAJICTUSUM MOMEHMOM € GU3HAYEHHS MA 6PAaXyEanHs.
iHmepecie yCix 61ACHUKI6 mMa NOMEHYIUHUX VYACHUKIE 00 €OHAHHSA, CNIG8IOHOUWEHHS DI3HUX
nakemis aKyili ma MOXNCIUBOCMEU KOHMPOIO, KUl 80HU HAOAIOMb, BUSHAYEHHS OCHOBHUX
cynepeyHocmetl Midc 61ACHUKAMU PI3HUX NaKemie akyill (OpiOHUX, KOHMPOLbHUX, OIOKYIOUUX
MOW0), MIHC MEHEeOHCMEHMOM Md GIACHUKAMU, 8DAXY8AHHA O0COOIUBOCHEl PYXY YIHHUX
nanepis (inmezpamopa, KOMNAHIL Memu ma HOBOCHEOPEHOI IHMe2pO8aHOI cMpyKmypu) Ha
8MOPUHHOMY DUHKY, MeHOeHYii nonumy ma OUHAMIKA iX PUMKOGOI 6apmocmi, HAAGHICMb
00cmosipHoi 06 ekmueHol inopmayii npo cmau Y4acHuKie 00 €OHaHHS 3 MEMOI CKIAOAHHS
00620CmMPOK0BOL Npocpamu OisIbHOCH, NPOSABU THHOPMAYIUHOT acUMempii Midic YUACHUKAMU
06’eonans mowo. Tobmo, nocmae HeoOXIOHICMb BUBHAYEHHST MA BPAXY8ANHHS DUSUKOBUX
cumyayiti, w0 SUHUKAIOMb HA MIKDOPIGHI MA CHAPUNUHSIOMb DUSUK OKpemux cyo ekmis
iHmeepayii (komnamuii-inmezpamopa, yinb0o8oOi KOMNAHII MA HOBOCMBOPEHOI IHMe2POo8aHoi
CMpPYKmMypu,).

Axicnuu ananiz pusuxkogsanocmi inmeepayiiinux npoyecie 6 AIIK ma xapuogii
NPOMUCTOBOCI 00380IUE BCHIAHOBUMU OCHOBHI CUmMyayii, no8 s3ani 3 pUsUKOM (HACTIOKU
8NAUBY AKMOPI8 PU3UKY) Ol KOMNAHII-iHmespamopa, KOMNAKii-Memu ma HO80CMEOPeHOI
iHmMezpo6aHoi cmpyKmypu.

Jna  komnamii, wo € iuiyiamopom inmezpayii, MONCIUEE GUHUKHEHHS HACHYNHUX
HeCnpUAMIUGUX CUMYayili: NOMUIKOSUL 6UDIp HANPAMY pO3GUMKY KOMNAHIL, Headekéammue
BUBHAYEHHSL HEOOXIOHOL MIpU 36 SI3KY MIJIC KOMAAHISMU, HeA0eKeamme 6U3HAYEeHHsl HeOOXIOHOI Mipu
36 SI3KY MIJC KOMNAHIIMU, XUOHUL 6UDIp Yilb06020 00 €KYy NOKYNKU, CIPAMeiuHo20 NapmHepa
ons inmezpayii (3umms); HeKOPeKmHa OYIHKAa NPUBADIUBOC NIONPUEMCINGA, BIOCYMHICIb YIMKUX
VA6IeHb NPO CMAH  KOMNAHIT-Memu; Nepeoyinka apmocmi KOMRAHIi-memu,; npuobanHs QiHaHcoeo
HeCnpoOMOINCHO20 NIONPUEMCIGA, NOMUTIKU Y BUSHAYEHHI YIHU Yeoou, HeOOOYIHKa 00csazy
000amKosux iHeecmuyill; 3aii6i BUMPAMU HA NPoyec iHmezpayii; NOIPUIEHHS. YMO8 KPeOUmy8aHHs,
NOMUJIKU 8 NPOYeci nepe2o8opis, sIKi NPU3B00iNb 00 30LIbLUEHHS. 8aPMOCHII, 3HUNCEHHS JIOSTbHOCHII
MEHEOHCMEHMY KOMNAHII-Memu, 8Mmpamuy 3ayiKaeleHOCni aKyioHePI8 Y 3aKiHYeHHI V200U, RPOMUOLl
y200i 3 OOKYy MeHeOIHCMeHNY KOMAAHIL;, Onip mpyoo6o2o KOAEKMuUGY 3MIHAM, W0 Gi0bYearmbcs,
npeo sa6NeHHs. BUMO2 KpeOumopamu npo 00CHpPOKO8e BUKOHAHHS 30008 513aHb, NAJIHHA KypCy aKyill
KOMNAuii Ha PUHKy; NOCIAONEHHs NO3UYI  HA PUMKY mMd NOZIPUWeEHHs (DiHaHCo8020 cmany 00
3a6eputentss  npoyecy iHmespayii;, HeOMpUMaHHs 003607y HA IHMezpayiio 'y  pe3yibmami
HegiOnosiOHOCMI BUMO2AM AHMUMOHONOILHO20 3AKOHOOABCMEA MOUfO.

Il yinbosux Komnawitl HAUOLILW GIPOSIOHUMU € HACMYNHI PUBUKOG] cumyayii: NaoiHHs
KYpPCY aKyiil KOMRAHIL HA PUHKY, NOCIPULEHHS PUHKOBUX NO3UYIN ma (iHAHCOB020 CMAHY HA Nepioo
00 3aeepuieHHsT npoyecy IHmespayii; HeMONCIUBICIb GUKOPUCIAHHS O00AMKOGUX KAHAG
OMPUMAHHS 00X00Y, 30UMKU 6i0 3MIHU OUBIOEHOHOI NOMIMUKU HOB0I KOMNAHIL;, 6CMAHOGNEHHS



HeBU2IOH020 KYpCy OOMIMY aKyili; NOpyuwieHHs npae akyiowepis, 8mpama Cmamycy Chié8IACHUKA
He3aNeIHCHOI KOMNANTI, 36LTbHEHHS NEPCOHATY MOWO.

Tlposedenuii ananiz 0036016 GUAGUMY HECHPUAINIUGT CUMYaYii, KI MOJICYMb SUHUKHYMU Y
HOBOCMBOPEHOT IHMEZPOBAHOT CIMPYKMYPU:

- 3MEHWeHHA eqeKmUGHOCmi y200u 6 pesyibmami HeOONiKie npoyecy nposeoenHs
inmezpayii;

- NAOIHHSA KYPCY AKYItl KOMNAHIN HA PUHKY,

- nocnabnenHs no3uyitl Ha PUHKy ma Nocipuients QiHaHCco8020 cmMamy nicis 3a6epuieHHs
npoyecy inmezpayii;

- BHUDICEHHs1 Kanimanizayii 06 €OHaHol KOMNAaHii, y NOPIGHAHHI 3 CYMAPHOIO KAnimanizayiero
il OKpemux uacmum,

- nepepo3nodil  KOpNOpamusHO20 KOHMPOMIO HA KOPUCmb 0Ci0, AKI He3ayikagieHi 6
ehexmusHOMY (DYHKYIOHYB8AHHI KOMNAHII;

- empama NepcoHany ma/abo 3HUICEHHS U020 NOSbHOCH, 3MEHUEHHS NPOOYKMUBHOCI
npayi; onip mpyoo8o2o KoIeKmusy 3MiHAM, o 8i00y8aomvcs;

- BHUDICEHH AKOCMI GUKOHAMMA  OI3HEC-Npoyecis, wo Npu3eooums 00 3MeHUeHH
onepayiiHoi epexmusHocmi;

- aHMA2OHIZM KOPNOPAMUEHUX KYTbIYpP MaA CUCEM YNPAGTIHHS,

- MEXHONIOIMHA HECYMICHICMb THGHOPMAYIIHUX cucmem abo HeOOXIOHICIb GEeIUKUX GUMPAN
Ha [HMe2payiio iHpopMayitiHux MexHON02Il KOMRAHIL, W0 00 €OHYIOMbCs,

- KOHQUIKMHICMb — (MEXHON02IMHA — HECYMICHICMb) 00 €OHAHUX — BUPODHUMUX — CUCTEM
(nomenyianie), Wo GUKIUKAHO CREYUDIUHICMIO BUPOOHUNUX MA QIHAHCOBUX YUKILB,

- KOHGhikm yineu, CApUYUHEHUL OCOOIUBOCHAMU KAOPOBOL, [H8eCMUYINHOL, IHAHCO8OI,
IHHOBAYIIHOT NOIMUK CYO €KMI 00 €OHAHHA,

- 10584 HE2AMUBHOZ2O0 IMIOHCY K OKPeMO20 Cy0 '€Kma iHmMeapo8anoi Cmpykmypuy, max i eciei
cucmemu;

- 3MEeHUeHHsl KIIEHMCbKOL 6a3u, HEMOJICIUBICb 3AIYHUMU HOBUX NApmHepie abo empama
ICHYIOUUX NAPMHEDPTB, WO 3YMOBIEHO CHeYUGDTUHICIO BIOHOCUH 3 NOCMAYATILHUKAMU MA NOKYNYSAMU,

- 30iMbUEHHs] CYKYIHO20 PO3MIPY NOOAMKOBUX HAAMENCIB;

- BHUDICEHHS CEPEOHbOI HOPMU NPUOYIMKY;

- NOZIPUIEHHS MOXHCTUBOCEN KDEeOUNYBAHHS, 301TbUieHHS 8apmOCi 3amyyeHux 3acodis;

- YCKIAOHEHHS PO3MIWeHHs, YIHHUX Nanepie,

- 3MEHUEHHS 302AIbHO20 2POUIOB020 NOTHOKY;

- GUHUKHEHHSI HecamueHO20 eqhexmy 6i0 macumaoy;

- NOMUTIKOBUIL BUDID HANPAMY PO3GUMKY IHMEZPOBAHOL KOMNAHII,

- AHYTIIOBAHHS THMESPAYIUHOT Y200u (Yeo0u 3MUMmsA/NOSIUHANHS) Y pasi HegionosiOHoCmi
BUMOAM AHMUMOHONOTILHOLO 3AKOHOOABCMBA MOWO.

Ha nawy oymky, eusHaueHi pusuxoeawi cumyayii ma He2amueHi HACTIOKY, SKI MOJICYMb
BUHUKHYMU HA MIKDOPIBHI 8 npoyeci inmespayii, MOJNCHA 00 €OHAMU 8 HACMYNHI 6UOU  PUSUKY:
iHpopmayitiHutl  pUSUK;  YAPABTIHCOKUL  PUSUK, KOMEDYIIHULL DUSUK; CHIPAMEIMHULL  PUSUK,
iHBeCMUYIIHO-QIHAHCOBULL PUSUK, NPABOGULL PU3UK (0u8. maol. 1).

3asnaueni yunnuxu (ghaxmopu), AKi NOPOONHCYIOMb PUSUK HA MAKPOPIGHT Npu 30iliCHEHHI
iHmezgpayiiiHux npoyecis, (popmysarHi ma po3eUmKy HOGUX THMESPAYIUHUX CIPYKIMYD, € NIOTPYHMIM
0Nl NOOALUIO20 AHATIZY MA  GUSHAYEHHS MOMNCIUBUX HE2AMUBHUX HACTIOKIG ITHMespayitinoi
83aemooii. Heepaxysanna pusukie MaxkpopieHsa Modice Nepeukooxcamu OOCASHEeHHIO  yinell
iHmezpayii ma 3Hudicysamu it egpekmusHicme.



Tabauys 1

Tunonoziyne 2pyny8anHs He2AmMUEHUX HACTIOKI6 6NaAUEY ghaxmopie pusuxy cy6 exmis inmezpayii

Daxmopu pusuxy

Mooicnuei nacnioxu

1

2

Inghopmayitinusi pusux - moscnugicms 6i0XuneHHs y OiAIbHOCMI 30 PAXYHOK PIZHO20 CIYNEHs: HOGHOMU Ma 8Ipo2ioHocmi iHghopmayii,

WO BUKOPUCIOBYEMbCA

AxmyanvHicmb, 00cmosipricmy, HAOIUHICMb, Pele8aAHMHICY,
YinecnpsamMosanicms ma iHQopmayiina eOHICMb OAHUX, NOGHOMA
8I00OPANCEHHS 3MICIY, 3DO3YMINICIb, HEOOCMAMHICMb
iHGhopmayii npo cman ma OUHAMIKY 3MiH HA PUHKY, 6i0CYMHICMb
abo xubnicmo iHghopmayii npo cman NOMeHYIUHUX YUACHUKIE

00’ €OHaHHA; NOMUNKU, BUNAOKOBO YU HABMUCHE BUKPUBTIEHA
iHGhopmayisn 6 ohiyilniti dokymeHmayii nionpuemcms;
iH(hopmayiina He8U3HAYEHICMb, BUKPUBTIEHHS IHopmayii uu
BUMOK KOHQpIOenyitinoi ingpopmayii; HegionogioHicms
HAayioHANbHOT cucmemu OYXeanmepcobko2o 00aiKy
3a2aIbHOBUIHAHUM NPUHYURAM OYX2armepcbKo2o oOniKy;

00’ EKMUBHA HEMOIICIUBICTIND BPAXYBAHHA BCIX NAPAMEmMPI8
BHYMPIUWHbO20 MA 308HIUHBO20 CEPe008UUd; NPOABU
iHGhopmayiinoi acumempii migc yuacnukamu 06 €OHaANb, PI3HUL
CMYNIHb NOBHOMU MA BIPOLIOHOCMI BUKOPUCIOBY8AHOT
inghopmayii; UHUKHEHHS He2AMUBHUX HOBUH (YU CTYXi8) U000
nionpuemcmea abo npooyKyii mowso

Heo6’exmusnicms ynpagnincokux piwiens w000 00YitbHOCHI
inmezpayii. Xubnuil subip yinb06020 06 €Kmy noKynKu,
cmpameziyHo20 napmuepa 015 inmezpayii (3aumms).
Hexopexmna oyinka npusabausocmi nionpuemcmea,
8I0CYmMHICMb YIMKUX YS8TIeHb NPO CIMAH KOMNAHIi-Memu.
Iepeoyinka sapmocmi komnanii-wemu. [lpudbanus ginancoso
HeCnpoModcHo20 nionpuemcmaa. Hemouna oyinka obcaey
dodamrkosux ineecmuyiil. Ilomunku y @usHaueHHi yiHu yeoou.
3atiei sumpamu na npoyec inmezpayii. Texnonoziuna
HecymicHicmb THopmayitinux cucmem abo HeobXiOHicmb
BENIUKUX BUMPAM HA IHMe2payiio IHGOPMAayiiHUX NOMoKie
KOMAAHIU, wo 06 €OHyromvcs

Opeanizayiiino-ynpaeninceKuii pusuK - MOJICIUBICMb HE3ANIAHOBAHOT 3MIHU KIHYeB020 pe3ynbmamy OiAlbHOCMI 6HACTIOOK NOMUIKOBUX DilleHb 3
NUMAHbL eKOHOMIKU, OPeaHi3ayii ma YNpasenintsa, wo NpUiMarmoscsa cyd 'eKmom 20cnooapcokoi OisibHOCHI.




Ipooosoicenns mabn. 1

1

2

Heeghexmuena opeanizayitina cmpykmypa, HU3bKUil pieeHb Opeanizayii;
NOMUIKYU NAAHYS8AHHS MA NPOEKIMYBAHHS, HeOOIKU KOOPOUHayii pobim
w000 npoyecy iHmezpayii ma nOOAILUIO20 PO3GUMKY [HMESPOBAHOT
cucmemu, HeOOCMAMHE Pe2y08ants ma KOHMpOJib, Xubra no6ydosa
bi3Hec-npoyecis;, NOMUIKU 8 KaOposiu nonimuyi, 8 0060pi ma
po3cmanosyi Kaopie, HU3bKULL PiGeHb opeanizayii npoyecy ynpasninHs
NIONPUEMCINBOM, 8IOCYMHICIb NPOPeCiliHo20 00C8idy ma
302a1bHOEKOHOMIYHUX 3HAHb V NePCOHATY, HeA0anmoBaHicms NePCoOHALY
ma niONpueEMCcmaa 00 3MiH; 0CoOIUBOCHI KAOPOBOT NOIMUKY CYO '€Kmis
06 ’€onanms; cneyudiunicms GIOHOCUH C NOCMAYATLHUKAMY MA
NOKYRYSAMU, 3MIHA CAMOCMIUHOCIME Ma 8I0N0GIOANIbHOCME CYO '€Kmis
VIPAGNIHHA; CIABLEHHS 00 PUUKY KEPIGHUKIG | cneyianicmis;
CRI6BIOHOWEHHS, KOTEKMUBHUX MA THOUBIOVATIbHUX NPOYedyp 8 npoyecax
NPUIHAMMS piliens 3 Memoro niogueHHs ix eghekmuernocmi ma
MIHIMI3aYIT pusuKy, HeOocmamuill pisens 3a0e3nedentss KOOpOUHayii 6cix
niocucmem ma QyHKyil iHmespoeanoi cucmemu mowjo

Hecymicnicmo inmepecie yuacnukie 06 ’conanns. Kougaikm yinetl.
AHmazoHi3M KopnopamusHux Kyiemyp ma cucmem ynpasninua. Bmpama
nepcoHany ma/abo 3HUINCEHHsL 1020 NOANbHOCII, 3MEHUEHH S
nPOOYKMuUGHOCMI npayi, onip mpyooeo2o KOJeKmugy 3MiHam, ujo
8i0bysatomvca. Bmpama penymayii. Hecamuenuii imiodxc ax okpemo2o
cy6 ’ekma inmezpo8anoi cmpykmypu, max i eciei cucmemu. 3meHueH s
Kaienmcokoi 6asu. [lopyuenns npas akyionepis. Bmpama cmamycy
cniesnacHuKa HezanexcHoi komnanii. Ilepeposnodin kopnopamugnoeo
KOHMPOTII0 HA KOPUCTD OCLO, SKI He3aYiKAGIeH] 6 eqheKMUBHOMY
QDYHKYIOHY8aAHHT KOMNAHIT. 3HUdICEHHS AKOCMI 30TUCHeHHs Di3Hec-
npoyecis, wjo npu3600UmMsb 00 3MEHUEHHS, ONEPaAYiiHOL eheKmueHOCMI.
3menwenns egpexmusrocmi yeoou 6 pesyibmami HedoliKie npoyecy
npoeedeHHs1 inmeepayii. Bmpama punkoeux no3uyiil, 3HUNCEHHS
KOHKYPEHMOCHPOMONCHOCIE RPOOYKYIi ma niONpUeMcmea  yinomy

Komepyitiruii pusux - iimosipHicms HeOOOMPUMAHHS 3aNAAHOBAHO20 00X00Y AbO OMPUMAHHS 6MPAm 6 npoyeci QinaHCoB0-20CNOO0APCLKOL JianbHOC, peanizayii
MOBAPI6 Ma NOCILYe, HEGUSHAYEHICHIb PE3YIbMANIB KOHKPENHOI KoMepyiliHOL cnpasu.

Topywennsi 00206ipHUX 30008 '3aHb (30 CIPOKAMU, YIHOIO, SIKICMIO) 3 GOKY
PUHKOBUX NAPIMHEPIS, HENIAMOCHPOMOICHICING NOKYNYIG, 3HUICEHHS 00CS2I6
peanizayii 6HACTIOOK 3MEHUEHHsL NONUNTY AO0 BUMUCKAHHSL OaHO20 MOBAPY
KOHKYDYIOUUMU TMOBAPAMU (3AMIHHUKAMU, BNPOBAONCEHHSL OOMEIICEHb HA U020
npooasic); HenepeobaueHe 3HUNCEHHsL 00CA2I8 3AKYNigeNb NOPIGHAHO 3
HAMIYEHUMU, WO 3MeHULye Macuumao yciei onepayii i 30itbuLye eumpamu Ha
00UHUYIO 0DCA2Y Peanizo8aH020 Mosapy (3a PaxyHOK YMOGHO-NOCHIEIHUX
8UMPAM); NOIPULEHHsL IKOCIT MO8apy & npoyeci 30epieants abo
MPAHCNOPMYBAHHSA; HEBUPOOHUYT 6MPamu mosapy, HU3bKUll pieeHb
MapKemuHzy, nioguwenHs sumpam o0izy, NopieHsIHO 3 HAMIYEHUMU 8
pesvabmami sunaamu wmpagis, HenepeobaueHux 6iopaxysans,;
HegION08IOHICHb NPOSHO3HOI MA PeanbHOi CMPYKIMYPU CHOMHCUBUO20 PUHKY;
HeBION0BIOHICHIb MOBAPY OCHOBHUM KOHKYPDEHNHUM XAPAKMEPUCTIUKAM MO0

Bmpama nomenyitinux cnosicusauie. Bmpama a6o 3menuenms ceavenmy
puHKY. 3menwenns obcsieie npooasicy. Bmpama konkypenmuux nepesaz ma
KOHKYPEHMOCHPOMOICHOCTI MOBapy ma RIONPUEMCMBA 6 YIIOMY

TIpasosuil pusuk - UiMOBIpHICIb HE3aNIAHOBAHOT 3MIHU KiHYe8020 pe3yibmamy OisIbHOCHI BHACTIOOK NOMUNKOBUX MPAKMYBAHb 3AKOHO0ABY020 NOJsL
QisIbHOCMI NIONPUEMCMEA, HeOOMPUMAHHA MA/A60 NOPYUWENHS BUMO2 HOPMAMUBHO-NPABOBUX AKIMIE, WO pe2ynIoiomb inmezpayiini npoyecu
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HesakonHi 0ii ocib 6 cepeduni uu no3a nionpuemcmeom (3HUeHHsl
OdoKyMeHmayii ayoumopamu, pexem, XabapHuymeo, Kopynyis
mowo); IPUOUYHI NOMUIKU NPU OQOPMIEHHI OOKYMEHMIE U000
inmezpayiiinoi yeoou, cy0o6i npoyecu i3 308HiUHIMU
napmuepamu,; 6HympiwHi cyo0osi npoyecu

3abopona na inmezpayiro. Anyno8annsa iHmezpayitinoi y2oou
(veoou snumms/noenunanns). LlImpagui cankyii ma
aominicmpamueri cmsicnentsi. Heobxionicmo 6iouko0yeanmsi
soumkis. Ilocipwenns penymayii. Ilocipwenns nozuyii Ha
PUHKY. 38VIHCEHHSL MONICTUBOCTEN 051 PO3GUMKY. 3MEHUIEHHS
Modrcaugocmetl npagoeo2o 3abe3neyerHs 6UKOHAHHS Y200.
Bmpama nozumuenoco imioocy, Bmpama nocmayanvhuxie i
CNOJICUBAYIB

Cmpamezivnutl pusux - MOICIUBICING NPUUHAMMS MA BNPOBAONHCEHHS HEGIPHUX YNPABTIHCOKUX PIlUeHb, d MAKOIC Hea0eKE8amHOo20
peazysants Ha 0yOb-Ki 3MIHU 8 3AKOHOO0ABCMEI YUl 308HIUHbLOMY Cepedosulyi

Cneyughiunicme 6upoOHUUUX Ma DIHAHCOBUX YUKTIG CYO €KMis
20CN00apIOBaRHSA, 0CODIUBOCMI KAOPOBOI, IHBeCMUYIUHOI-
Ginancosoi, innosayitinoi norimuxu cyo’'exmie 06 €OHanHs
Hesgionogionicms 3aeanvroopeanizayitiniti cmpamezii
dynxyionanbHux cmpamezitl i yineu po3eumKy cmpameivHux
niopo30inie

Homunkosui 6ubip HANPAMY pO38UMKY KOMRAHIT (iHmezpoganol
cmpykmypu). Heaoexeamna cmpameeis pozeumky. Hesipruii
8UOIp HanpsamKy ma eudy inmeepayii. Hezbanancosanicme
@yHkyionanvHux cmpameeii. Hesionosionicms pecypcroeo
3a0e3neqenns memnam po3GUMKY HiONpUEMCMEA
(inmeepayitinozo 06 ’eonannus). Hedocsoicnicmo
3A2a1bHOOP2ANI3AYTUHUX YiNell.

Bmpama kepoeanocmi po3gumky cmpykmypu ma CmpyKmypHux
niopo30inie (CmpyKmypHux oOunuys). Bunuxnenus He2amugHozo
epexmy 6i0 macuimady. Kongaikmuicmo (mexnonoziuna
HeCcyMICHIcmb) 00 €OHAHUX BUPOOHUYUX cucmeM (NOMeHYIaNig).
Kongpnixm yineii cmpyxmyprux nioposoinis. Ilocnabnenns
no3uyiti Ha pUHKY ma nocipuieHHs PiHaHCc08020 CMAHy.
3Hudicenns KOHKYpeHmocnpoMoicHocmi. 30inbuents CyKynHozo
PO3MIDY HOOAMKOBUX NAAMEICIE

Ingecmuyitino-ginancosuti pusux 6idobpasicac UMOSIpHICMb BUHUKHEHHS HECNPUAMIUGUX DIHAHCOBUX HACTIOKI8 Y popmi empamu

00x00y abo kanimany 6 cumyayii He8UHAYeHOCMI YMO8 30IlCHEHHS (PIHAHCOB020-20CN00APCHKOT

abo ineecmuyitinol JisibHoCmi
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Hesuxonanus énracnux ginancosux 30608 ’sa3anb nepeo
IH8ECMOPOM, KDEOUMOPOM, HeMONICIUGICIMb NApmMHepa,
NO3UYATLHUKA UKOHAMU C801 (PIHAHCO6I 30006 A3AHH5;
iHGsYitiH ma Oeqpnayitini npoyecu; 3HeYiHeHHsl IHBeCMUYIHO-

Ginancoeozo nopmehensi nionpueMcmea, nocipueHHs: OUgi0eHOHol

NOAIMUKU,; Hee@heKMUSHA NOAIMUKA YOPMYBAHHSL IHEeCMUYIUHO-
@inancosoeo nopmepena,; nocipuiens Kon ionkmypu Qinancogozo
PDUHKY, 3DOCMAHHA AO0 3HUICEHHS NPONO3UYIL 8ITLHUX 2DOUOBUX
PECypCi6; KOIUBAHHA BAIOMHUX KYPCI6;, NOIPUIEHHS
MOCIUBOCIEU KPEOUMYBAHHSL, 30iIbULEHHS 6APIMOCTI 34 YEeHUX
Kowmis

Hozipwenns ¢hinancosoco cmany. 3meHueHHA 342a1bHO20
2pouto6o2o nomoxy. Ilpeo senenns aumoz Kpeoumopamu npo
00CMpPOoKO8e BUKOHAHHSA 30008 'S3aHb. SHUNCEHHS PIGHS
npubYmKosocmi ma abconOmMHO20 pO3MIpY NPUGYMKY.
Hemoorcnugicme suxopucmants 000amro8uUx Kanaie ompumans
00x00y. 36umxu 6i0 3MiHU OUBIOeHOHOI NOIIMUKU HOBOT
KOMNawii. Bcmanosnenus Hegu2iono2o Kypcy 0OMiHy akyiil.
Bucoka iimosipricme Hacmanua OaHKpymcmea nionpuemcmea
(inmeeposanoi cmpykmypu,).

3menwienns gapmocmi inmezposanoi komnanii. Ilozipuienns
@inancosoi cmitikocmi. Ilossa 8i0 €MHUX 2POUIOBUX NOMOKIB

Hoicepeno: asmopcoka po3pobka




Jna oyinku 0ocmosipHo2o 3HaueHHs pusuKy U po3poOKu 3ax00ié w000 3MeHULeHHs
11020 GenUUUHU, HeoOXIOHe NpPOBeOeHHs pemenbHO20 I 00 EKMUBHO20 AHANI3Y YUHHUKIG
308HIWHBO20 I BHYMPIUWHLO2O Cepedosuld, POpMYIIO8AHHA IX KOMAIEKCY md BUSHAYEHHS
8NIUBY HA CINYNIHbL PUSUKY THMEZPaYiliH020 npoyecy.

Linicnuui ananiz pusuxie modice 6ymu noxiadeHuli 8 0CHo8y Nnoby008u AKICHO HOBOI
cucmemu OYIHKU PUSUKOBAHOCMI IHMESPAYIliHUX NpoYecis, wo IPYHMY8AmuMemvcs Ha
MOHIMOpUHEY OYIHKU pu3ukxie. Lle nosunno cmamu nepuium KpOKOM HA WAXY (OPMYSaAHHS.
MemoOuuHol 6a3u OYIHKU PUBUKIE MA [HCMPYMEHMAPIIO BUSIELEHHs NIOBUWEHO20 DUSUKY 6
npoyeci popmysanss ma po36UmMKY KOHKPEMHUX IHMeZPOS8aAHUX CIMPYKIMYD.

CIITHCOK BUKOPUCTAHUX JDKEPEJT

1.  Bimnpincokuii B.B.Pusuxonocia 6 ekonomiyi ma nionpuemnuymei: Mownoepagia / Bimnincoxuii
B.B., Benukoisanenko I1.1. — K.: KHEY, 2004. — 480 c.

2. Enoosuyxuii J.A. Dxonomuyeckuil aHamu3 CAUSHUL/NOIAUEHUTl KOMNAHUL: [HayuHoe
uzoanue] / J[.A. Enoosuykuii, B.E. Cobonesa. — M. : KHOPYC, 2010. — 446 c.

3. Mmvawenko C.H. Cosepuwencmegosanue nooxo008 K oyeHKe pucka npoeKkmos uHHO8AYUOHHO20
paseumusi [Texem] / C.H. Hnvswenxo // Bicnux Cymcvroeo Oepoicasnozo yHisepcumemy. Cepis:
Exonomira. — 2001. — Ne 6—7. — C. 100—104.

4. Mocmencoka T.JI. OcHoeni nioxoou 00 6U3HAYEHHA PU3UKY Npu 30iliCHeHHI [Hmezpayii
IMocmencorka TJI, Cronenxo H.C. [IHaykosi npayi Hayionanwnozo yuieepcumemy Xapuoeux
mexnonoeiti. — K. : HVXT. —2012. — Ne 45 — C. 177-184

5. Hlanxun A.C. Dxonomuueckue u @uHnancosvie pucku. OyeHka, ynpasienue, nopmgens
ungecmuyuti / Ilankun A.C. — 2-e uzd. — M: Hzdamenvcko-mopeogas kopnopayus «Jawxos u Ko,
2004. — 544 c.

6. Ouyuxnoneousn punancosozo puck-menedxcmenma / Iloo peo. A.A.Jlobanosa u A.B. Yyeynosa.
— 2-e y30., nepepadb. u odon. — M. Anmenuna buswec Bykc, 2005. — 878 c






