ISSN 2313-4569  Bicuux coyianbHo-eKOHOMIUHUX 0ocaioxcerb, No 2 (61), 2016
YK 330.131.7:336

Codis OuekciiBna JOMBPOBCBKA
acnipaum xageopu Ginancosoeo meHedlcmenmy ma GoHO08020 PUHKY,
Ooecvkuil HayioOHATLHUL eKOHOMIUHUIL YHigepcumem, e-mail: sonya0493@rambler.ru

BIIVIUB ®IHAHCOBOI'O PU3UKY HA CUCTEMY YIIPABJIIHHA
OIHAHCOBUMMU PECYPCAMM INIIITPUEMCTBA

Hombposcwvra, C. O. Bnaus ¢hinancosoeo pusuxy Ha cucmemy YnpasniHHa QiHancogumu pecypcamu nionpuemcmsa /
Cogia  Onexciisna Jombposcoka // Bicnuk coyianbno-exoHomiunux Oocaiodcensv: 36. HAyK. npayvb; 3a peo.
M. I 3sepsikoea (conoe. ped.) ma in. (ISSN 2313-4569). — Ooeca: OdecoKuii HAYIOHANLHUL eKOHOMIYHUL YHiGepcUumem. —
2016.—Ne 2 (61). — C. 184-193.

Anomauyin. Y cmammi po3enanymo cymuicms ma 0coOIUBOCMI (DIHAHCOB020 PUSUKY 8 YMOBAX PUHKOBUX BIOHOCUH.
Hageoeno pisnomanimuicmo deghiniyii kamezopii «pusux» y npayax 6imuusHaHux ma 3apyoiscnux euenux. Buceimaeno
Kaacugixayiro inancosux puzuxis 3a pisHumu osnaxamu. IIpoinlocmposano 0CHOBHI 308HIUWHI MA 6HYMPIUWHI NPUYUHU
BUHUKHEHHs (DIHAHCOBUX PU3UKIE ) QiHaHCO80-20cno0apcoKili disnvrocmi nionpuemcmea. Ilodano nocnidognicmo
NPOBeOeHHs AHANI3Y PUSUKY HA NIONPUEMCME] MA HABEOEHO NOPAOOK MAMEMAMUUHO20 PO3PAXYHKY NOKA3HUKA Pi6HS
pusuxy. Budineno ochoeui cgepu pusuxy Oisnvrocmi nionpuemcmsa. IIpoananizosano cmpykmypy 61acH020 i
no3uK0g8ozo Kanimanie nionpuecmcms Yipainu 3a 2005-2014 poxu, npu ybomy, GUOKpeMIEHO CNIGEIOHOUICHHS
00820CMPOKOGUX MA NOMOYHUX 30008 A3aHb | 3a6e3neyensb NiONPUEMCME. 3anpOnOHO8AHO 3AX00U OO0 Hellmpanizayii
Qinancosux puzuxie y nionpueMHUYbKitl OisibHOCHI.

Knrwouoei cnosa: ginancogi pecypcu, @inancosuii pusux; 1acHuil Kanimai, nO3UKOSULl Kanimai.

Codusa Aunexceesna JOMBPOBCKAS

acnupanm kageopvi huHaHco8020 meHed’cMeHma u POH008020 PbIHKA,
Oodecckuil HAYUOHANbHYBII IKOHOMUYECKUll yHusepcumem, e-mail: sonya0493@rambler.ru

BJIUAHUE ®PUHAHCOBOI'O PUCKA HA CUCTEMY YIIPABJIEHUS
OPUHAHCOBBIMHU PECYPCAMMU HPEANIPUATHUA

Hombpoeckas, C. A. Biusnue ¢punancosoeo pucka na cucmemy ynpasienusi (QUHAHCOBLIMU pecypcamu npeonpusmus /
Coghus Anexceesna [lombposckas // Becmuuk coyuanbho-3KOHOMUYECKUX UCCTe008aHUL: CO. Hayd. mpyo0os;, nod peo.
M. U. 3eepsaxosa (2nas. ped.) u Op. (ISSN 2313-4569). — Ooecca: Olecckuii HAYUOHATLHBLL IKOHOMUHECKULL
ynugepcumem. — 2016. —Ne 2 (61). — C. 184-193.

Annomayun. B cmamve paccmompenvl cywHOCMb U 0COOEHHOCMU (DUHAHCOB020 PUCKA 8 YCTIOBUAX PLIHOUHbIX
omuowenutl. [lpusedeno pasnoobpasue OeuHUYUU KATME2OPUU «PUCKY 6 MPYOAX OMEHeCMEeHHbIX U 3apyOestCHbIX
yuenvix. Ocgewena Knaccugpukayus GUHAHCOBbIX PUCKOB HO PA3TUYHbIM NpusHakam. TIpounmocmpuposansl ocHosHble
BHEWHUE U BHYMPEHHUE NPUYUHBL BOZHUKHOBEHUS (PUHAHCOBBIX PUCKOE8 8 (PUHAHCOBO-XO3AUCMEEHHOU OesmenbHOCHL
npeonpuamus. Ilpeocmaegnena nocie008amenbHOCMb NPOBEOeHUs AHATU3A PUCKA HA NPeOnpusmuu U npugeoeH
NOPAOOK MAMEMAMU1ECcKo20 paciema nokazamens YpoeHs pucka. Bvloenenvl ochogHbvle chepbl pucka 0esmenbHoCmu
npednpuamus. I[Ipoananuzuposana cmpykmypa coOCMEEHHO20 U 30eMHO20 KANUMAL08 npednpusmuii YKpauHsl 3a
2005-2014 20061, npu smom, 6vbl0eIeHO COOMHOUIeHUe 00A20CPOYHbIX U MeKYWux o00s3amenscms u obecneyeHuil

npeonpusimuil. I[Ipednosicenvt meponpusimust nO HeUMpamu3ayuu QUHAHCOBLIX PUCKOE 6 NPEONPUHUMAMENbCKOU
oesmelbHOCH.

Knrouesnie cnosa: gpunancogule pecypcnl, PUHAHCOBbLIL PUCK, COOCMBEHHbI KANUMAL, 3AeMHbIT KANUMAJ.

Sofiia DOMBROVSKA
Postgraduate student, Department of Financial Management and Stock Market,
Odessa National Economic University, e-mail: sonya0493@rambler.ru

THE INFLUENCE OF FINANCIAL RISK ON THE MANAGEMENT
SYSTEM OF FINANCIAL RESOURCES OF THE ENTERPRISE

184 © IOMBPOBCBKA C.O., 2016


mailto:sonya0493@rambler.ru
mailto:sonya0493@rambler.ru
mailto:sonya0493@rambler.ru

Bicnuk coyianvno-exonomiunux oocnioxcenv, Ne 2 (61), 2016 ~ ISSN 2313-4569

Dombrovska, S. (2016), The influence of financial risk on the management system of financial resources of the enterprise.
Ed.: M. Zveryakov (ed.-in-ch.) and others [Vplyv finansovoho ryzyku na systemu upravlinnia finansovymy resursamy
pidpryiemstva, za red.: M. I Zveriakova (gol. red.) ta in.], Socio-economic research bulletin;, Visnik social no-
ekonomicnih doslidzen’ (ISSN 2313-4569), Odessa National Economic University, Odessa, No. 2 (61), pp. 184-193.

Abstract. The essence and characteristics of financial risk in the market conditions are considered in the article. The
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of financial risks according to the different features is elucidated. The paper illustrates the major internal and external
causes of financial risks in the financial and business activity of enterprises. The sequence of analysis of risk in the
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ITocTanoBKa nmpo0JeMH y 3arajisHOMy BHIVIAAi. B ymMoBax cyyacHOro eramy pO3BHUTKY
€KOHOMIYHUX BIIHOCHH Ha AiSIBHICTh MIJNPUEMCTB CIIPUUMHSE BIUTUB 3HAYHA KUIBKICTH (PaKTOPIB,
SK1 OXOIUTIOIOTh OpraHi3aliiHO-TeXHOJIOTTYHUN, eKOHOMIUYHUH Ta (iHaHcoBHi aciekTu. OcobmuBe
MiCIle cepesl TaKUX MHUTaHb 3aiiMae 3a0e3ledeHHs] MOTpeOH MIANMPUEMCTB Y KariTajil 3a paxyHOK
¢dbopmyBaHHS (HIHAHCOBHUX PECYpCIB 13 pi3HMX BHUIIB JpKeped. OCHOBHUM KpuTepieM (OopMyBaHHS
CYKYITHOTO PM3MKY HiANPHUEMCTBA € Horo (piHaHCOBA CKJIAJI0Ba, KA, Y CBOIO YEpry, 3aJeXKHUTh BiJ
piBHS (pIHAHCOBOrO JEBEpUIXKY (TMOKAa3HMKA CIIBBIJHOIIEHHS MDK IIO3UKOBHUM 1 BIJIACHUM
kamiraigom). @iHaHCOBA MISUTHHICT MIMPHEMCTBA TIOB’s13aHa 3 BEJIMKOIO KUTBKICTIO pu3uKiB. Cepen
PI3HUX BHUJIB PU3UKIB y AISIIBHOCTI MiANPUEMCTB, (DIHAHCOBI PUBHKH € OCOOIMBUMU 4Yepe3 Te, L0
BOHM CTaBIIATH MiJ] 3arpo3y Horo nofanbiry eGekTUBHY TisTbHICTh. X BILIHB CHPUYMHSE 3HIKEHHS
MOKa3HUKIB ()IHAHCOBHUX PE3yNbTaTIB Ta (PIHAHCOBOI CTIMKOCTI MiANPUEMCTBA.

AHaJi3 pocaizxkenb i my0aikanii octanHix pokiB. [Ipobnemarukoro BIiMBY (hiHaHCOBUX
PHU3UKIB HA CUCTEMY YIIpaBJIiHHSA (PIHAHCOBUMU pecypcamMH 3aiiMaeThCsl HU3KA SIK BITUYM3HIHUX, TaK
1 3apyODKHUX HayKOBLIB. [cCTOTHMI BHEeCOK OyB 3iliCHEHHI TakUMU BUeHUMH, sK: 1. T. banabGaHos,
O. M. banaypka, B. B. Birmiacekuii, B. 1. I'peGenbuuii, II. A. 3omin, M. C. Kiamnkis,
JI. O. KoBanenko. Takox 0coOIMBY yBary B CBOiX JOCITIPKEHHSX Ta HANPAIIOBAaHHSIX MPUIUTHIN
MUTAHHIO CTOCOBHO CHCTEMH YNpaBIiHHA ()IHAHCOBUMHU peCypcaMu HiNPUEMCTBA TaKi BUCHI, SIK:
M. f. Kopob6os, M. I'. Jlamycta, A. I'. 3aropoaniii, JI. M. PemuboBa, B. M. PomioHnosa,
O. B. Tapan, H. I'. [llapurykoBa. 3a ocTaHH1 JeKibKa POKIB 3’ IBUJIKUCS PO3POOKH 3 TEOpii pUUKY
Ta OyJIM HaJjaHi CyTT€EB1 MPOMO3ULT 3 MPOOJIEM OIIIHKM Ta HEUTpaii3alii pu3MKiB AJIS MIATPHEMCTB
TakuMHU JochigHukamuy, sik: M. 5. [lem’ssaenko, I1. A. Jlaiiko, C. A. HaBpoIpkuid.

Bujinenns HeBUpilIeHUX paHille YaCTHH 3araJbHOI NpodaemMu. Baxxinuse 3HaUeHHS A7
OJIep>KaHHs BCEOIUHOT XapaKTEPUCTHKU PU3MKIB Mae€ iX HAayKOBO OOIpyHTOBaHa KiacuQikarlis.
B exoHoMmiuHiil JiTepaTypi 3 ympaBiiHHS (iHaHcaMH, (DIHAHCOBOTO MEHEIKMEHTY Ta IHIIHUX
JoKepenax PHU3UKU KIAaCH(]IKYIOThCS MO-pI3HOMY, IO CBIIYUTH MPO ICHYBAHHSA PIZHOMaHITHHX
MIAXOAIB 10 CTBOPEHHS KiacudikaridHux cxeM. Takoxk B NESKUX MpalsX HABOAATHCSA Pi3HI BUIU
pu3uKiB 0e3 meBHUX oO3HaK. Tomy B ymoBax TpaHcdopmarlii (iHaHCOBO-KPEIUTHHUX BIIHOCHH
NUTAHHA BIUIMBY PU3UKY Ha (P IHAHCOBI pECYypCH BUMarae NoAajbIIuX JOCIKEHb 3 METOIO MOIIYKY
HUISAXIB 1X €()EeKTUBHOTO BUPILLICHHS.

ITocTanoBKka 3aBAaHHsA. MeTol0 cTaTTi € OOIPYHTYBAHHS BIIMBY (pIHAHCOBOI'O PU3MKY Ha
nporiec  (DYHKIIIOHYBaHHS CHCTEMH YOpPaBIiHHSA (IHAHCOBHUMM pecypcaMH MiJIpHEMCTBA.
OCHOBHUM 3aBJJaHHSIM € BHSBIIEHHS MOXJIMBUX HUIAXIB 3pOCTaHHS €(EKTUBHOIO BUKOPUCTAHHS
HasiBHOTO (pIHAHCOBOTO MOTEHIlialy Ta PO3BUTOK (PIHAHCOBHUX MOMIIMBOCTEH MIiANPHEMCTBA, a
TAaKO’X 3MEHIIEHHS HEraTMBHOTO BIUIMBY BHYTPIIIHBOTO Ta 30BHIIIHBOTO E€KOHOMIYHOTO
cepesoBUIIA.

Bukiag ocHoBHOro marepianay gociaix:kenHsi. (DiHaHcoBa MiSTBHICT MIANPUEMCTBA
CYIPOBOJKYETbCS UYUCIEHHUMM pHU3MKaMH, MOKAa3HMK BIUIMBY SKUX Ha pe3yiabTaTH HOro
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(iHaHCOBO-TOCHOAPCHKOT MISUIBHOCTI JOCTaTHHO 3HAYHUU. [1in pU3MKOM pO3YMIIOTh MOKJIMBICTH

HEBIAMOBIAHOCTI PeajJbHO OTPUMAHUX PE3YJIbTATIB PEATI30BAHOTO PILICHHS MOCTABICHUM IISIM.

IToxa3oBuM € Bu3HaueHHs, HagaHe B poOoTi O. 1. fIctpemcbkoro: «PU3uK BUHHUKAE TOII,
KOJIM Ma€ MICIle HEBH3HAUEHICTh, BIICYTHICTh BHYEpHHOi iH(opMaIii mpo YMOBH NPUHHSATTS
pimens» [1, c.139].

AHANIZYIOUH TIOHSTTS «PU3HMK», 3yCTpi4aeMocs 3 THM, IO BOHO Ma€ JOCHUTb TPHUBAILY
iCTOpit0, OJHAK HAWOUIBII aKTMBHO MOYAlM BUBYATH Pi3HI acleKTH pU3UKY Hampukiami XIX —
noyaTky XX CTOMITTS.

JlopeuHo KkoHCTaTyBaTH TOH (pakT, 110 HAa CHOTOJHI HEMA€ OIJHO3HAYHOTO PO3YMIHHS
CyTHOCT1 pu3uKy. [le 00yMOBIIO€ MOKIUBICTh ICHYBaHHS JIEKUILKOX BH3HAYCHH MOHSATH PU3UKY 3
PI3HUX TOYOK 30py [2, ¢.15-19]:

— PpU3UMK — I TOTEHIl{HA, YHCEJbHO BHUMIPHA MOXIIUBICTh BTpaTH. I[IOHATTAM pU3UKY
XapaKTepU3y€eThCSl HEBHU3HAUEHICTh, MOB’s3aHA 3 MOJKJIMBICTIO BUHUKHEHHS B XOJ1 peaiizarii
MPOEKTY HECIIPUSTIMBUX CUTYallill 1 HACTIJIKIB;

— pU3HK — IMOBIPHICTP BHUHUKHEHHS BTpAT, 30UTKIB, HEIOHAJIXO/KEHb IUIAHOBAHHMX JOXOJIB,
npudyTKYy;

— PU3UK — II¢ HEBU3HAYCHICTh PE3yJbTaTiB y MallOyTHHOMY;

— PUBHK — 1€ CTYIiHh HEBU3HAYCHOCTI OJIep>KaHHA MalOYTHIX YHCTHUX TOXOJIB;

— PH3HK — II€ BapTiCHE BUPAKEHHS HMOBIPHICHOT 1MOi{, 1110 TPU3BOAUTH JI0 BTPAT;

— PH3HK — IIaHC HECTIPUATIMBOIO pe3yibTary, Hebe3neka, 3arpo3a BTpar 1 YIIKOHKEHb;

— PHU3UK — IMOBIPHICTh BTpaTH LIHHOCTEH ((hiHAHCOBUX, MaTepiaJbHUX TOBApHUX PECypciB) y
pe3yibTaTi MisUIbHOCTI, SKIIO0 YMOBH Ta BEICHHS AISUIBHOCTI OYIyTh 3MIHIOBAaTHUCS B HAINPSIMKY,
BIZIMIHHOMY Bijl Iepe10a4eHOTO MIaHaMU 1 pO3paxyHKaMH.

SIK eKOHOMIYHa KaTeropis pU3UWK O3HAYa€e IMOBIPHICTh BHHHKHEHHS Herepen0auyyBaHUX
BTpaT (3MeHIIEHHS a0o MOBHA BTpaTa NPUOYTKY, HEIOOTPHUMAHHS 3allJIAHOBAHMX JIOXOJIB,
BUHUKHEHHsI Herepea0adyBaHUX BUTPAT, BTpaTa YaCTUHU JOXOJIB 200 BChOTO BJIACHOTO KarliTaiy)
B CUTYallii HEBU3HAYEHOCTI YMOB (piHAHCOBO-TOCTIONAPCHKOI TISTIBHOCTI.

TakuM YMHOM, YITKO MOMITHHUH TICHUI 3B’A30K PU3HKY, HMOBIPHOCTI Ta HEBU3HAYEHOCTI.

VY pUHKOBII €KOHOMILl CTPIMKO MOCUITIOETHCS (PAKTOP PU3MKY, SIKUI BIUIMBAE HA AISUIbHICTh
nianpuemcTBa. OiHAHCOB1 pU3UKU € OCOOIMBOIO IPYIIOI0 PU3UKIB, AKi CIIOCTEPIralOTHCS BIIPOJOBK
YChOTO MEPioy AiSUTBHOCTI MIAMPUEMCTBA.

®iHaHCOBI pPHU3MKM MalOTh OO’€KTUBHI OCHOBM 4Yepe3 HEBU3HAYEHICTh 30BHIIIHBOTO
E€KOHOMIYHOTO CEepEeJOBUIA IO BIIHOIIEHHIO [0 MIANPUEMCTBA. 3OBHIIIHE CEPEIOBHILE
XapaKTepU3y€eThCSl 00 €KTMBHUMU EKOHOMIYHMMHM, COLUAJbHUMH Ta MOJITUYHUMH YMOBAMH.
HeBu3HaueHICTh 30BHIMIHBOIO CEpelOBHILA 0OYMOBIIIOE /1it0 0aratboX (hakTopiB, sKi MepeadadnuTu
nyxe Baxko. Lle cTocyeTbcst mMONMUTY Ta MPOMO3ULIT HAa TOBApH, KOWITH, (aKTOpH BUPOOHMUIITBA,
aNbTEpPHATUBU BUKOPUCTAHHSA KalliTalliB, pI3HOMAHITHI HANpsIMKHA IHBECTYBaHHsS KOILTIB,
HEJOCTaTHICTh Ta HEJAOCTOBIPHICTH iH(OpPMAIlii TOIIO.

ExoHOMIYHI pillIeHHS B yMOBaX HEBU3HAYEHOCTI MPUHMAIOThCSA B paMKax TakK 3BaHOI Teopii
OPUKAHATTS pillleHb, TOOTO MIAXOAY AHAJIITMYHOIO XapakTepy o0 BHOOpYy HaileeKTHBHIIIOrO
piieHHs. 3aJle)KHO BiJ CTYNEHsS BH3HAUYEHOCTI MOXJIMBHMX PpE3yJbTaTiB Ta HACHIAKIB Yy Teopii
OPURHATTS pillieHb PO3TJIsAAAI0Th Taki TpU THUIM Mojenei 3, ¢.321]:

— BHOIp pillleHb B YMOBaxX BHU3HAYEHOCTI, TOOTO, MPO KOXHY JAil0 BiZIOMO, II0 BOHa 000B’SI3KOBO
HPU3BOJUTH J0 TOTO YU IHIIOTO KOHKPETHOT'O PE3YNbTaTy;

— BHUOIp pilleHHd B yMOBaX pPHU3UKY, KOJM KOXKHA [l NPU3BOAUTH JO OJHOTO 13 0araTbox
MOJKJIMBUX PE3YyJbTATiB, A0 TOTO K BIH Ma€ 0OUMCIIIOBaHY a00 OIIHIOBaHY MOKJIUBICTb MOSIBH;

— BHOIp pilIeHb 32 YMOBU HEBU3HAYEHOCTI, KOJM [Iisl a00 iX CYKYMHICTh MalOTh CBOIM HACIiKOM
BEJIMKY PI3HOMAHITHICTb pe3y/IbTAaTIB, ajleé MOXKJIUBICTD iX MMOSIBU MOBHICTIO HEBIAOMA.

VY mupokomMy TiiyMaueHHi (piHaHCOBI PU3HMKH YacCTillle BChOTO MOB’A3YIOTh 3 ONepalifHuMu,
IHBECTULIHHUMM pU3MKAMU Ta PU3MKAMU CTPYKTYpU Kallitamdy; y BY3bKOMY — 3 DPHU3HKaMH,
JDKEpeNIoM [KHX € (DiHaHCOBa AiATIBHICTH MIANPHEMCTBA, B PE3yJbTaTi SKOi 3MIHIOIOTHCS CKJIAJ Ta
CTPYKTYypa KamiTtany (nacusiB) nmianpueMcrsa. Omxe, (HiHAHCOBUIN PU3HK — 11€ PU3MK MiANPUEMCTBA,
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SIKe 3aTydniIo (piHAaHCOBI pecypcH 1 BUSBISETHCS HECIIPOMOXKHHM BYACHO 200 MOBHICTIO MOTACHTH
3000B’s13aHHS, CTPOK CIUIATU SKUX HACTAB, y PE3Y/IbTATI YOTO BOHO MOKE CTaTH OaHKPYTOM.

@diHaHCOBI PHU3MKU HaANEXaTb 1O TPYyNU CHEKYIATUBHUX pPHU3UKIB, AKI B pe3yabTari
BUHUKHEHHS MOXXYTb NPHU3BECTH SIK 70 BTPAT, Tak 1 10 BurpamiB. CyTHICTh (pIHAHCOBUX PHU3UKIB
CTaHOBHUTH 3arpo3y MOTEHIIHHO MOXJIMBOi, MMOBIPHOI BTpaTH pecypciB ab0 HEIOOTPUMAaHHS
J0XO/IB MOPIBHSHO 3 BapiaHTOM, SIKMH PO3PaxOBaHO Ha palliOHAJIbHE BUKOPUCTAHHS PECYpCiB Y
BU3HA4YeHIH cdepi AisIbHOCTI, 800 IMOBIPHICTH OTPUMAHHS JOAATKOBOTO MPHOYTKY, OB’ SI3aHOTO 3
PHU3UKOM.

VY peanbHOCTI PU3UKU € CKJIQJHUM Ta MEPEeIIeTeHUM KOMIUICKCOM HMPUYUHHO-HACTIIKOBUX
3B’s3KiB. Taka nmpupoja pusukiB popmye MiAXiA, 3TiAHO 3 SIKUM A0 (PiHAHCOBUX PU3HKIB HaNEXKATh
HE JIMIIe Ti PU3MKH, II0 BHUIUIMBAIOTH 3 (DIHAHCOBOI IiSUIBHOCTI, aje ¥ omnepauiiiHuii Ta
iHBecTuiiiuuii. Tomy mig TepMiHOM «(IHAHCOBHH PHU3HMK» PO3YMIIOTh CYKYIMHHH PHU3HUK
nianpueMcTBa. MiHAHCOB1 PU3MKM BIAIrPalOTh HAWOUIBII BaXKJIUBY POJb B 3arajiHOMY moptdeni
HiANPUEMHUIBKUX pHU3UKIB. [IpoTe, mpu AOCHiIKEHHI €KOHOMIYHOi CYTHOCTI PH3UKIB BapToO
BpPaxoBYBaTH JKepesia iX MOXO/KEHHS — OmepalliiiHy, IHBECTULIHHY 4K (PIHAHCOBY IISIBHICTH
MIANPUEMCTBA, a TAKOXK X HAJA3BUYANWHY PYXOMICTh. 3pOCTaHHsS MOKa3HHKA BIUIMBY (iHAHCOBHUX
PU3UKIB Ha pe3yabTaTh (PIHAHCOBOI MISUIBHOCTI MiINPUEMCTBA 1, B ILUIOMY, Ha pe3yJabTaTd
(biHAHCOBO-TrOCHOAAPCHKOT AISAIBHOCTI, MOB’A3aHE 31 CTPIMKOIO 3MIHOIO €KOHOMIYHOI cuTyamii i
yMOB (PIHAHCOBOTO PUHKY, PO3LIUPEHHSAM cdepu (IHAHCOBUX BIJHOCHUH MHiANPUEMCTBA, MOSBOIO
HOBHX (DIHAHCOBMX TE€XHOJIOT1H, ()IHAHCOBHUX IHCTPYMEHTIB.

Ocob6nuBe 3HaUeHHS 711 ChOTOJIEHHOT YKpaiHU MaroTh (DiHAHCOBI PU3MKHM, SKiI MOB’s3aHi 3
BITHOCMHAMM MIANPHEMCTBA Ta OaHKIB (IHIIMMH (PiHAHCOBMMHM IHCTUTyTaMH). PIHAHCOBUI pUBHK
JISUTBHOCTI MIATIPUEMCTBA 3a3BHYail BU3HAYAETHCS BITHOIICHHSM IMO3MKOBHMX KOILUTIB J0 BIACHUX.
UuMm Bumle 1ed MNOKa3HWK, TUM OUIbIIE MiANPUEMCTBO 3aJE€KUTh Bl KPEOUTOPIB, THUM
3arpo3/MBIIMKA 1 ()IHAHCOBUN PHU3UK, OCKUIBKM OOMEKEHHS Ta NPUIMHEHHS KpeIUTYBaHHS,
KOPCTKICTh YMOB KpEAUTY MPHU3BOAUTH J0 BUHUKHEHHS TPYIHOILIB 1 HaBiTh 3yNHUHKHU IMPOLECY
BUPOOHHUIITBA Yepe3 BIICYTHICTb CUPOBUHH, MaTepialiiB TOLIO.

3a CBOEIO CYTHICTIO, PU3HK — II€ YCBIJOMJIEHA MOKIHMBICTh HEOE3MeKH BUHUKHEHHS
Herepen0auyeHnX BTpAT OYIKYBaHOTO NPHOYTKY, MaifHa, KOLITIB yepe3 BUIAAKOBI 3MIHH yMOB
€KOHOMIYHOT JisUIbHOCTI, HECTIPUATIMBI 0OcTaBUHU. [IpyuMHM BUHHUKHEHHS (pIHAHCOBHX PU3HKIB
pPI3HOMAHITHI Ta MOXYTh BHHHUKAaTH HECHOJIBAHO B TMpOIECi MiIBLHOCTI MIANPHEMCTBA, iX
MOJUISAIOTH Ha 30BHIIIHI Ta BHYTpiHI [4, ¢.67].

[TpyunH BUHHUKHEHHS (DIHAHCOBUX PH3HMKIB € JOCTaTHA KUIBKICTh, TOJIOBHI 3 SIKUX
npezcTaBieHi Ha puc. 1.

Heedextupue
HecrabinpHiCTh [TigBuIEHHS yIpaBIiHHS
EKOHOMIKH Indasuis BUTpAT Ha (iHaHCOBOIO
KpaiHu MiANPUEMCTBI [IOJITUKOIO
MIANPUEMCTBA
Konupanus < —> .
. . SHIKEHHS IH
OOMIHHHX [TpyurHM BUHUKHEHHS (DIHAHCOBUX .
. ) Ha CBITOBOMY
KypcCiB PHU3UKIB
PHHKY
BAJIIOT
JepxaBHe
pEryJIOBaHHS [MoniTnyni Exonomiuna KoHnkypeHTHa
0aHKIBCHKO1 baxTopu Kpu3a 6opoThOa
00J1IKOBOT CTaBKH

Puc. 1. IlpnunHy BUHUKHEHHS (PiIHAHCOBUX PU3UKIB [2, €.96]
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@DiHaHCOB1 PU3MKM YacTO BUHHMKAIOTh HAa pUHKax (piHaHCOBUX pecypciB. s hopMyBaHHs
e(EeKTUBHOI CHCTEMH yIpaBIiHHA (IHAHCOBUMM pHU3HKAMH 1X HEOOXITHO TONEPEAHBO
inenTudikyBaru. [nenTudikamis GiHaHCOBUX PU3UKIB MPEJCTABIISAE COOOIO BUSBICHHS MOKIMBHUX
PH3UKIB, SKi OB’ A3aHi 3 KOKHOIO KOHKPETHOIO Ji€ro abo pimeHHsaM. [Ipu poMy BaXkKiIMBO y cKiai
noptdens (HiHAHCOBUX PHU3UKIB BUIUIMTH PU3MKH, SKI 3aJieXaTh BiJl CaMOTO MiANPUEMCTBA, i
30BHIIIHI PU3UKH, SKI BU3BHAYAIOTHCS MAKPOESKOHOMIYHOIO CUTYAII€IO.

®diHaHCOB1 pU3UKU MOXKHA KJIacH(iKyBaTH 3a TAKUMH O3HaKamH [5, ¢.32]:

— 32 MOKJIMBICTIO CTpaxXyBaHHA: CTPAXOBaHUI PU3UK, HECTPAXOBAHUI PU3UK;

— 3a piBHeM (P IHAHCOBUX BTPAT: AOMYCTUMUN PU3MK, KDUTHUHUHN PU3HK, KATaCTPOPIUHUI PU3UK;

— 3a c(heporo BUHUKHEHHS: 30BHILIHIA PU3UK, BHYTPIIIHIA PU3HK;

— 332 MOXKJIMBICTIO epei0aueHHs: MPOTHO30BAaHUH PU3HK, HEIIPOTHO30BAHUI PU3UK;

— 32 TPUBAJICTIO BIUIMBY: MOCTIHHUI PU3HK, THMYACOBUIN PUBHK;

— 32 MOXJIMBHMHU HACJTIJKaMH: PU3UK, L0 BUKJIHMKA€ (PIHAHCOBI BTPATH; PU3UK, IO BUKIHUKAE
YIIyILIEHY BUTOJly; PU3HK, 10 BUKJIMKA€E BTPATH a00 J0JaTKOBI IOXOIH;

— 3a 00’€KTOM BUHUKHEHHS: pU3UK OKpeMoi (piHaHCOBOI omepallii, pu3uK pi3HUX BUIIB (iHAHCOBOT
JSUTBHOCTI, pU3MK (PIHAHCOBOT IISUIBHOCTI MIANPHEMCTBA B LIIOMY;

— 32 MOKJIMBICTIO MOJIAJIBIIOT KJTacu(iKallii: POCTUH PU3HK, CKIaTHUH PU3HK.

JlyXe TICHO 3 TOHATTSM PU3MKY IOB’Si3aHE MOHSATTS «PU3UKOBOI MISUIBHOCTI». 3 OIJISAAY Ha
NOJMIOHUN MIAXIA 0 PU3MKY MOKHA BHUIUIMTH TaKl MOHATTS, SIK «Cy0’€KT pU3HMKY» Ta «00’€KT
PHU3UKYY.

[lignpuemMHUIPKAa iSIBHICTH 3aBXKIU TOB’S3aHA 3 PU3MKOM. 3a3BUyail, HaWOUTBIINN
npuOyTOK MPUHOCATH OTepallii 3 MiABUIIEHUM PIBHEM PHU3UKY. Alle, BOJHOYAC, 31 301UTbIIICHHAM
PIBHS pU3HKY 3pOCTaE 3arpo3a BTpaTu (piHaHCOBOI CTIHKOCTI i OGaHKPYTCTBA MiANPHEMCTBA.

Knacudikamis ¢piHaHCOBUX PU3MKIB TaKOX IMPOBOJUTHCS 3a IX BUAaMM. Bu3HadaioTh Taki
OCHOBHI BUJIM (pIHAHCOBMX PUBHKIB [5, c.54]:

— 1HQIANIHHAN];
— IIOJaTKOBUH;

— KpEeOUTHUH;

— JIEeMO3UTHUM;

— BaJIIOTHHH;

— IHBECTHUIIHHMI;
— IPOLICHTHUH;
— OI3HeC-pHU3HK.

[HuaniiHuid pu3uMK — 1€ BHUJ (PIHAHCOBOTO PHU3HKY, SKHMHA IMOJArae B MOXKJIMBOCTI
3HEILIHEHHS peaJlbHOT BapTOCTI KaliTaly, a TAKOXK OYIKYBaHUX JOXOMIB 1 MPUOYTKY MiJNPHEMCTBA
BiJl YKJIaJAeHHs (iHAHCOBUX yroJ abo NPOBEJICHHS onepaum y 3B’S3KYy 31 3pOCTaHHSIM mqmﬂuu
Lleil BuA pPHU3UKY XapaKTEepU3YETbCS MOCTIMHICTIO 1 CYNPOBOMXKY€E BCi (piHAHCOBI omeparii
HiANPUEMCTBA B YMOBax HQIALINHOT eKoHOMIKM. Y mepion 1HQIALIl KyniBeabHa CIPOMOXKHICTD
I'POLIOBUX KOIUTIB 1 BApPTICTh PECypCiB MiANPUEMCTBA 3HAYHO 3HIKYIOThCA. JIKEpeaoM pU3HUKY €
HEeNOCTIHHICTh TemmiB iHGunii. Lleil pusnk HeoOXiIHO BpaxoByBaTH IiJl Yac NMPUHHATTA pillieHb
111010 IHBECTUIIMHUX MTPOEKTIB Ta OI[IHKM 3arajibHOT0 PU3HKY.

[Tin nmogaTkoBUM pPHU3UMKOM PpO3YMIIOTH HMOBIPHICTH BTpaT, SKUX MOXE 3a3HATH
HIANPUEMCTBO B Pe3yNbTaTi 3MIHM MOJATKOBOI'O 3aKOHOJABCTBA 200 MOMMIIOK, JOMYLICHUX MpU
0o0YMCIeHH] MOJATKOBUX IUIaTexiB. [logaTKOBUI pHU3HMK HAJEXKUTh OJHOYACHO SK A0 TIpYyHU
30BHIIIHIX, TaK 1 BHYTPIIIHIX (PIHAHCOBUX PU3HKIB.

KpenutHuii pu3uk BUHUKAE y (piHAHCOBIM AISNIBHOCTI MIANMPUEMCTBA y BUIAAKY HalaHHS
oMy TOproBoro abo OaHKIBCBKOTO KpeauTy. PiBeHb KpEIUTHOTO pPHU3UKY MiJIBUILYEThCS 31
30UTBIIEHHAM CYMH KPEIMTY 1 CTPOKY, Ha SIKHil BiH OepeThesl.

Jleno3uTHUI pU3UK — 1€ WMOBIPHICTb BUHUKHEHHS BTPAaTH pe3yJbTAaTIB HEMOBEPHEHHS
JIETIO3UTHUX BKJIQ/IIB MiAIpUeMCTBA B 6aHKax. Lle 1oBoi pigKiCHUM BUI PU3HUKY, KU OB’ A3aHUI
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3 HEPALIOHAIBHOIO OIIHKOIO Ta HEBJAJIUM BHOOpOM OaHKY Ui 3AIMCHEHHS JENO3UTHUX Oleparii
MiAMPUEMCTBA.

BantoTHuii pu3MK — 11 pU3UK OJepKaHHS 30MTKIB Y pe3ysbTaTi HECTIPUATIMBUX KOJUBAHb
KYpCiB BaIIOT HA MDKHAPOIHUX (PIHAHCOBUX PUHKAX.

[HBecTULIHUN PU3HK TOJIATae B WMOBIPHOCTI BUHUKHEHHS (DIHAHCOBUX BTpAT Y IMpOLECi
3MIACHEHHS 1HBECTHIIMHOI ISIBHOCTI MIAMPUEMCTBA. 3arajioM BUIUIAIOTH JBA OCHOBHI BHJIH
IHBECTULIIHOTO PU3HMKY: PU3UK (PIHAHCOBOTO IHBECTYBAHHS (PU3UMKU HA PUHKY LIHHUX HamnepiB) i
PHU3UK peajbHOrO IHBECTYBAHHS (IIPOEKTHI PU3UKN).

[IporieHTHUI pU3MK BUHHUKAE dYepe3 HemependauyBaHi 3MIHM IPOLIEHTHOI CTaBKM Ha
¢diHaHcoBoMy pHMHKY. BiH mpu3BOIUTH A0 3MIHM BUTpAT HA BHILIATY HPOIEHTIB ab0 JOXOJIB Ha
IHBECTHIII], TAKOK O 3MIHH CTaBKM MTOXOIHOCTI Ha BJIACHMI KalliTajl Ta Ha IHBECTOBAHMM KaIiTaj
MOPIBHSAHO 3 OYIKYBaHMMM CTaBKaMM J0XOJHOCTI. IIpuyMHa BHUHMKHEHHS MPOLEHTHOTO PU3HKY
MOJIATA€ Y 3MiHI KOH IOHKTYpU (PIHAHCOBOT'O PHHKY ITiJ] BINIMBOM MaKpOEKOHOMIUYHUX (DaKTOpIB, Yy
3MiH1 NPOMO3ULi] BUIBHUX I'POIIOBUX PECYPCIB, Y JIEPKABHOMY PET'YIIOBaHHI €eKOHOMIKH Ta 1HIIUX
¢axTopax.

bi3Hec-pu3uk HalyacTile XapakTepHUH A akIIOHEPHUX TOBAapUCTB Ta MOJIATaE y
BIJICYTHOCTI MOXJIMBOCTI JUI MIATIPUEMCTBA MIATPUMYBATH PIBEHb TOXOAY Ha aKI(ii TAKUM YHUHOM,
11100 BiH HE 3HIKYBABCH.

O060B’s13k0M (hiHAHCOBOTO MEHEIKEpa € 3a0e3MeueHHs 3HIKEHHS YCiX BUJIB PU3UKY, a HE
TUIbKH (PIHAHCOBOTO, OCKUIBKM MK PI3HUMHU chepaMu AISIBHOCTI MiNPUEMCTBA HE ICHYE YITKHX
MexX. Pusuk 1 1oxia y piHaHCOBOMY MEHEKMEHTI pO3IIIAAaloTh K /Bl B3aEMO3aJIeKH1 KaTeropii.

[Tpu3HaueHHs aHaNi3y PU3MKY TOJSATae B OJIEpKAaHHI HEOOXITHMX JAaHUX Ul MPUAHATTS
pillieHb PO JOUUIBHICTH YYacTi B MPOEKTI i OLiHII HAacTHiAKIB. [10CIiJOBHICTh MPOBEICHHS aHATIZY
PHU3UKY [I0/IaHO Ha puc. 2.

BusiBiieHHS MOTEHIIHHUX PU3UKIB (IHAHCOBOT AiSUTBHOCTI
MIAMPUEMCTBA

v

| BusiBnenHs (GakTopis BIUIHBY Ha piBeHb (DiHAHCOBHX PU3HKIB |

| AHauni3 BUSBICHUX PU3HKIB |
v

| PanKyBaHHs HOTEHIINHUX PU3UKIB |

Bubip MeToaiB BU3HauUEHHs NUIAXIB HEHTpanizauii (piHaHCOBUX
PHU3UKIB

‘ 3acTocyBaHHS 00paHUX METOJIB ‘

‘ OriHKa pe3ynbTaTiB 1 KOPUTYBaHHS 00paHUX METOIIB ‘

\ Po3poOka 3ax0/1iB 11010 3HUKEHHS PU3UKY \

Puc. 2. Cxema npoBeicHHsI aHaTi3y pU3UKY [6, ¢.276]

[Tinmpuemerns y mpoueci MisJIbHOCTI Ha PUHKY 3000B’s3aHU BUOpaTH CTpareriio, ska 0
J03BOJIMJIA HOMY 3MEHIIUTH piBEHb PU3MKY. MaremaTwuHUil amapar g BHOOpYy cTparterii B
KOH(QUIIKTHUX CUTYyallifX Ja€ Teopis irop, sfKa JJ03BOJIAE MIANPUEMIIO YU MEHEIKepy Kparie
PO3YMITH KOHKYPEHTHY CHUTYAIlil0 1 3BECTH JJ0 MIHIMyMY piB€Hb PU3UKY. AHali3 3a JOIOMOTOIO
NPUHOMIB TEOPIi Irop CIOHYKY€ MIANPHUEMIIS PO3IIISIIATH BCl MOXIIMBI aJbTEPHATUBHU K CBOIX JIiH,
TakK 1 crparerii napTHEpiB, KOHKYPEHTIB.

Teopis irop gonomarae BUpilIyBaTH 0araTo eKOHOMIYHUX MPOOJIEM, OB’ A3aHUX 3 BUOOPOM
Ta BU3HAYCHHSM HAMKpaIioro noioxeHus. OTxe, pU3uK Ma€ MaTeMaTHYHO BUPaKEHY HMOBIPHICTb
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HACTaHHS, 110 CIHMPAETHCS HA CTATHCTUYHI JaHi Ta MOKe OyTH pO3paxOBaHUH 3 JOCUTh BUCOKHM
CTYIIEHEM TOYHOCTI.
PiBenp pusuky MosxHa omiHuTHy 3a popmynoro (1) [7, ¢.33]:

PP = 1P * PB (1)

ne: PP — piBeHb BiIMOBITHOTO PU3UKY;
WP — iiMOBIpHICTh BUHUKHEHHS JAHOTO PU3HKY;
PB — po3mip MoxMBUX (PIHAHCOBUX BTPAT 32 IIUM PU3HKOM.

[Toka3HHK pU3HKY BUMIPIOIOTH 3a JIOTIOMOTOIO BiAMOBiIHOTO KoedimieHty (2) [7, ¢.36]:

W = X/K 2)

ne: W — KoeillieHT pU3HKY;
X — MaKCUMAaJIbHO MOXJIMBHH 00cAT 30UTKIB, TPH.;
K — oOcsr BnacHux (hiHaHCOBUX PeCcypCiB 3 BpaXyBaHHSM TOYHO BiTOMUX HaIXOJKEHb.

JUis momansmoro e(GEeKTHMBHOTO aHalli3y PU3MKY HEOOXIIHO BU3HAYUTU 30HY PHU3UKY
3aJIe’KHO BiJ] MOKAa3HUKA BTpAT.
B ymoBax pHHKOBOiI €KOHOMIKM BHIUIAIOTH TaKi OCHOBHI cdepu pPH3UKY AiSIIBHOCTI

mignpuemMcTBa [5, c.66]:

1) be3spusukoBa cdepa — npu 31iHCHEHH] (PIHAHCOBUX ONEpalliil MiANTPHUEMCTBO HIYUM HE PHU3HKYE,
BIZICYTHI Oyab-iKi BTpaTd, MIIIPUEMCTBO OJACPKYE, SIK MIHIMyM, IUIAHOBHH NpPUOYTOK.
TeopeTnyHO MpH BUKOHAHHI MPOEKTY MPUOYTOK MiIPUEMCTBA HEOOMEKEHHI.

2) C¢epa MiHIMATBHOTO PU3UKY — B PE3YNbTATI AiSUIBHOCTI MIAIPUEMCTBO PU3UKYE YACTUHOIO ab0
BCIEIO BEJTMYMHOIO YUCTOTO NMPHOYTKY.

3) Cdepa miIBUIIEHOTO PHU3UKY — MIANPUEMCTBO PU3UKYE THM, IO B HAWTrIpHIOMY BHUMAIKY
BiZIOyIeThCsl IOKPUTTS BCIX BUTPAT, & B KPALIOMY — OJIEP>KUTh MPUOYTOK Habarato MEHIIHNH Bix
pPO3paxyHKOBOro. VY IIbOMY BHIIAQJKy MOXJIMBA BUPOOHMYA JISUIBHICTE 33 paxyHOK
KOPOTKOCTPOKOBUX KPEIUTIB.

4) Cepa KpUTHUHOTO PU3UKY — HIANPHEMCTBO PU3UKYE BTPATUTH HE TUIbKM NMPUOYTOK, ane U
BIIIIKOZOBYBATH BUTPATH 3a CBill paXyHOK 4epe3 HEMOXKIIUBICTh OJIep>KaHH IJIAHOBOI BUPYUKH.

5) Codepa HenpumycTUMOro abo KaracTpo(piyHOTO PU3UKY — TiSUIBHICTH MiAMPUEMCTBA MPU3BOIUTD
J10 GaHKpYTCTBA Ta BTPATH IHBECTHIIIH.

HaouHo 1i cdepu pu3HKy npejacTaBieHi Ha puc. 3.

BHIpal BTpaTH

-i h—-
30HA 30Ha 30HA
MOMYCTHMOTO KPHTHHUHOTO KaTocTpodiiHoro
H3HKY 3HKY PH3HKY
Ge3pH3HKOBA
30HA
BelHYHHA
TOMYCTHMHX
BIDAT .
0 po3paxXyHKOBHH po3paxyHKOBA MaHHOBHH
npHGYTOK BHpPYUKA cTaH

Puc. 3. 3oHa pu3uKy B IiSUIBHOCTI TianpueMcTBa [2, ¢.104]

Jlnst mornuOIIeHoro po3yMiHHS BIUIMBY PU3MKY Ha mporec GOopMyBaHHS Ta BUKOPHCTAHHS
(biHaHCOBHUX peCypcCiB MiANPUEMCTBA AOPEYHO MPOBECTU aHANI3 CTPYKTYPH KalliTaly MiIIpUueEMCTB
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VYkpaiHu 3a ocTaHHI pOKH, caM€ B TOW 4ac, KOJM KpaiHa MepexuBae TpaHcPOopMaliiiHi 3MiHU Ta
nepexia 10 pUHKOBHUX BITHOCHH €KOHOMIYHOTO CEpPEelOBHILA, BUXOIUTh HA HOBUI PIBEHb BEICHHS
(hiHAHCOBO-TOCIIOAAPCHKOT AisTbHOCTI. Ha puc. 4 HaBeneHO CIIBBIAHOMICHHS BIACHUX 1 MO3HUKOBUX
KOIITIB MiAMIPUEMCTB Y KpaiHM 3a BIAMOBIHI POKH Yy IPOLEHTHOMY CITiBBiIHOILICHHI.

7000000
6000000
5000000
4000000
3000000
2000000

1000000

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

B BrracHmil KamiTan TTosuxoBuil KammTan

Puc. 4. CriBBiTHOLIEHHS BIACHOTO Ta MO3MKOBOTO KalliTalliB MIANPUEMCTB Y KpaiHU
3a 2005-2014 pp., MiH. TpH. (po3po0IEHO aBTOPOM Ha OCHOBI TaHUX [8])

OTxe, YacTKa MO3MKOBUX KOIITIB Ma€ MO3UTHBHY TEHACHLIIO M0 301IbIIEHHS, a YacTKa
BIIACHUX KOIITIB BIAMOBITHO J0 3HWXEHHA. lle CBIIUNTH MpO HEAOCTATHIO KUIBKICTh BJIACHOTO
Kamitany Juis BeldeHHS eQeKTUBHOI (hiHAHCOBO-TOCMOAAPCHKOT [ISTIBHOCTI MiAIPUEMCTB Ta
HEOOXIJHICTh 3aJlyuyeHHs JOJATKOBUX KOIUTIB, IPHYOMY, 3a HE 30BCIM MpHUBAOIMBHUMHU
BiJICOTKOBUMHM CTaBKaMH 32 KOPUCTYBaHHS LIMUMHU KOIITAMHU.

[TinmpuemMcTBa HEPIAKO MJIAHYIOTH BJIACHI JOXOAM Ta BUTPATH caMe B MOTOYHOMY TEpiofi Ta
1pu 1bOMY 3a0yBarOTh PO 0OpaHHs BiAMOBIAHOI CTpaTerii BEACHHS TISITBHOCTI B JOBTOCTPOKOBOMY
po3pi3i. Jlns OIIHKM NOBEIIHKM MIANPUEMCTB YKpaiHM 3arajloM JOLUIBHO IpOaHali3yBaTH
CHIBBIIHOIIIEHHS 1X IOBTOCTPOKOBHUX Ta MOTOYHUX 3000B’s13aHb (pHC. 5).

5000000
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3000000
2000000

1000000 - . . .
0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

B JTOBTrOCTPOKORi 3000B's13aHH i 3a0e3MeUeHHA IToTouHi 3000B'd3aHH4 Ta 3a0e3MeUeHHSI

Puc. 5. CiBBiIHOIIEHHS TOBTOCTPOKOBUX Ta MOTOYHHUX 3000B’A3aHb 1 3a0€3MIEYCHHSI I IITPHEMCTB
VYkpainu 3a 2005-2014 pp., MiH. TpH. (po3po0OJIeHO aBTOPOM Ha OCHOBI JaHuX [8])

['onoBHa mpUyMHA BUHUKHEHHS (PIHAHCOBUX PU3MKIB 3HAXOAMTHCS Y IUIOMIMHI CTPYKTYPH
Karitany. @iHaHCOBUI pU3MK OOYMOBJICHHMH HEpalliOHATbHUM CIIBBiHOIIEHHSIM BIJIACHUX 1
MO3MKOBHX KOIITIB. 3HAYHA YacTKa MO3MKOBUX KOIUTIB Yy KariTami HiANPHEMCTBA YacTO 3HUXKYE X
epexTuBHICTh. Lle MoB’s3aHO 31 3HAYHUMHU BUTPAaTaMH Ha OOCIYyrOBYBaHHS KPEIMTIB, SKI MOXKYTb
NEPEeKPUBATH MO3UTHBHI pe3yJlbTaTH BiA iX 3aimydeHHsA. Taki pU3UKU IIe HA3UBAIOTh PU3HKAMH
CTPYKTYpH KaliTaylly: Tpu Hee(EeKTHBHIM CTPYKTypi Kamitaly BHUHUKAE pPU3HK TOTO, MIO0
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MIANPUEMCTBO 3aJydyaTHMe KOIITH 332 PU3MKOBOIO CTABKOIO 1 3T0JIOM CTaHE HEIIaTOCIPOMOKHUM

a60 GAaHKPOTOM.

30BHIIIHI (IHAHCOBI PHU3UKH MOXKYTh OyTH OOYMOBIJICHI 3arajlbHOCKOHOMIYHUMH Ta
PUHKOBMMH YMHHUKaMH. BHyTpimHi (piHAHCOBI PU3MKM MIANPHEMCTBA 3aJIEKATh BiJ BIUIUBY
BUPOOHUYMX, IHBECTHIIHHUX 1 (PIHAHCOBUX (PAKTOPIB.

OCKibKY TINPHEMCTBO HE MOXKE CYTTEBO BIUIMBATH Ha 30BHIIIHI PU3UKH, TO OCOOJIMBY yBary
HEOOXIIHO MPUAUTUTH BHYTPIIIHIM MEXaHi3MaM MPOTUIIT pHU3HKaM, 10 KX BITHOCATH [9, ¢.102]:

— nuBepcudikalliio, TOOTO HpOIEC PO3MOALTY IHBECTOBAHMX KOIITIB MDK PI3BHUMH 00’ €KTaMu
BKJIQJIGHHS KaIliTally, sIKi He MOB’s3aHl MDK co0oro. [luBepcudikaiiito 371HCHIOIOTh 3 METOIO
3HIKEHHS PIBHS PU3UKY 1 BTPAT IOXOJIIB;

— JIMITYBaHHA — II¢ BCTAHOBJICHHS JIMITYy, TPAaHMYHHX CyM BHUTpaT, MpoOJaxy abo KpeauTy,
JTIMITYBaHHS 3aCTOCOBYIOTH JUIsl 3HM)KEHHS (DIHAHCOBOTO PU3UKY B KPEIUTHIN Ta IHBECTHIIHHIN
TSUTBHOCTI MATPUEMCTBA;

— CaMOCTpaxyBaHHS € JICLIEHTPAlTi30BaHOI0 (POPMOIO CTBOPEHHS HATYpalbHHUX 1 TPOIIOBUX
cTpaxoBux (OHIIB Oe3rnocepeqHh0 Ha MIANPHEMCTBAX, OCOOIMBO THX, 4YHUS [ISUTBHICTH
MiAJA€ThCS pU3UKY. 1'0JI0BHE 3aBIaHHS CaMOCTpPaxyBaHHS MOJISATa€e B ONEPATUBHOMY IOJOJIaHHI
TUMYACOBHX TPYJHOIIIB Y (hiHAHCOBO-TOCTIONAPCHKIN AISTBHOCTI;

— XeIKYBaHHS Ja€ MOXJIMBICTh 3MEHIIUTH PU3UK 32 JOIMOMOTOI0 YKIAJACHHS BIAMOBITHOI YTOJIH,
Xe/DKYBaHHS 3aCTOCOBYIOTH fIK 3aci0 CTpaxyBaHHsS BapTOCTI TOBapiB abo MpuOYTKYy, a TaKOX
BAIIOTHUX PU3MKIB MIANPUEMCTBA, XEIKYBAHHS € CUCTEMOIO €eKOHOMIYHUX B1IHOCHH YYaCHHUKIB
(biHAaHCOBOT'O PUHKY, L0 MOB’sI3aH1 31 3HWKEHHAM KPEAUTHUX Ta LIHOBUX PHU3MKIB, SIKE BUHUKAE
BHACIIIZIOK OJIHOYACHOCTI Ta NPOTHJIEKHOTO CHPSIMYBAaHHS TOProBHX YrojJ Ha pPHUHKY 1
TEPMIHOBOMY PHHKY peaJIbHOTO TOBapy.

OxpiM 3a3Hau€HUX BHIIE METOMAIB, JUII 3MEHIIEHHS pIBHA (IHAHCOBUX PHU3HKIB
HIANPUEMCTBO MOKE€ 3IIMCHUTH CTpaxyBaHHS PU3MKIB Y CTpaxoBUX oprasizamisx. CTpaxyBaHHS
nepeadavae 3aXUCT MAWHOBHMX IHTEpECiB CyO’ €KTIB TOCHOJApIOBAaHHS 1 TPOMAJsIH y BUNAAKY
HACTaHHs NMEBHMUX MOJIM 3a paxyHOK rpomioBux (OHIIB, copMOBaHMX 31 CTPAXOBHUX BHECKIB.
CyTHICTb CTpaxyBaHHS MOJISTa€e B PO3MOALT 30UTKY MIX yciMa yuacHuKamu onepartii [10, ¢.18].

BucHoBkm i NepPCHeKTHBH  TO/AJIbIIHX p03p0601c. BusiBnenns ta 06rpyHTyBaHH5{
(iHAaHCOBOTO PU3MKY — L€ OJMH 13 HAHOUIBII CKJIAJHUX 1 HaMEHII TOYHUX EJIEMEHTIB CHUCTEMHU
MeHekMeHTy. [lopsia 3 uuMm Baana omiHka (iHAHCOBOTO PU3UKY J03BOJIAE€ HE TUIBKH 3MEHIIMTH
BTpaTH, ajie il BiIHAWTHU JOAATKOB1 (PIHAHCOB1 MOMKIIMBOCTI JIsl JOCATHEHHS IUIeH, METH Ta 3aBAaHb
CHUCTEMH MEHEKMEHTY MiJIPUEMCTBA Ha BCIX CTajisgX HOro >KUTTEBOTO IUKIY. JOmycTHUMICTh
(iHaHCOBOTO PH3UKY, 3aKJIaJE€HOTO B CHCTEMY MEHEKMEHTY, BHU3HAYAEThCS PEaNiCTHYHICTIO
NEPEAYMOB, SIKI € OCHOBOIO (DYHKIIIOHYBaHHS MiANPUEMCTBA. BUKOpUCTaHHS 3a3HaYeHUX MIIXOMAIB
no kiacudikanii piHaHCOBOTO PU3UKY JO3BOJISE BIIHAMTH MOJATKOBI (pIHAHCOBI MOXKIIMBOCTI AJIS
JOCATHEHHS LUIed 1 3aj1ad, MOB’SA3aHUX 3 €(PEKTUBHOIO CUCTEMOIO YIpPaBIIHHSA (PiHAHCOBUMHU
pecypcami IiIpUEMCTBA.

Jns toro, mo0 BWXXUTH B KOHKYPEHTHOMY PHUHKOBOMY CEpEIOBHILI, MiANPHEMCTBAM
HEOOXITHO MpuiiMaTH HETpamuliiHI Ta cMUIMBI pimeHHA. OfHAaK, 1€ TaKoX MiABHILY€E PIBEHb
eKOHOMIYHOTO 1 (DIHAHCOBOTO pHU3MKY. 3a TaKMX YMOB MIANPUEMCTBA MAaIOTh CBOEYACHO
11eHTU(IKYBaTH 1 MPaBUWIBHO OLIIHIOBAaTH PIBEHb PU3UKY, €()EKTHBHO YNPABIATH HUM 3 METOIO
00OMeKeHHs HOro HeraTMBHOT'O BILIMBY Ta MiHIMi3allil 00cATiB (JiIHAHCOBUX BTpAT.

[TepcniekTHBY MOAATBIINX PO3POOOK MepeadadyaroTh MOKIUBICTh YIOCKOHAIEHHS CUCTEMHU
ynpaBiiHHSA (DIHAHCOBMMHU pecypcamMM MiIIpPUEMCTBA, pallioHali3alil CTPyKTYpH HOro Kamiramy,
3aBYacCHe BMABJICHHS (PIHAHCOBUX PHU3MKIB Ta BHUOIp €(QEKTHMBHMX IUISAXIB BIPOBAKECHHS
peKoMeHAaLll U1 MEHEeKMEHTY (DiHaHCOBUX PECypCiB.
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