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FINANCIAL RISKS IN THE SYSTEM OF ENSURING FINANCIAL AND
ECONOMIC SECURITY OF THE ENTERPRISE

MocmaHogka npobnemu. Ha cyyacHOMy eTani po3BUTKY EKOHOMIKU OisiNbHICTb NigNpMeMCTB YKpaiHu
noB’s3aHa 3 Pi3HOMaHITHUMW pu3nkamun. YnpasniHHA biHaHCOBMMM pu3nkamu 3arviMae ocobnvee Micue B
cuctemi 3abesneveHHs hiHAaHCOBO-eKOHOMIYHOI Be3nekn nignpueMcTBa, Tak SK BOHW TiICHO MOB’A3aHi 3
chiHaHCOBMMM BigHOCUHaMV NIANPUEMCTB, BinblU HidXK iHLII NiAAaITECA BNAMBY 30BHILLHLOrO CEpeaoBULLa,
AKke € pgocuTb HenepegbadvyBaHuM. OCKiNbKM Ha CbOrOAHI (PiHAHCOBI PWU3MKM MIANPUEMCTB € HamnbinbL
3arpo3nUBMMHN i PYMHIBHUMMU, TO Lie 0OYMOBIIOE HEOBXIOHICTbL X NOAANbLLOr0 HayKOBOIO AOCHIOKEHHS.

AHaniz _ocmaHHix docnioxeHb i _ny6nikayit. AHania HaykoBUX [Kepen nokasas, WO 3HaYHWUiA
BHECOK Y OOCHNIMKEHHSI NUTaHb CYTHOCTI, Knacudikauii Ta wnaxis MiHimi3auii diHaHCOBMX pU3UKIB 3pobunu
Taki BiTYM3HSHI Ta 3apybixHi HaykoBui, sk: M. Ouba, C. Ocapgeup, |. bnaHk, O. CtosHoBa, |. BanabaHos,
I". YepHoBa, A. MNangyubknin, M. Xoxnos, M. lMimeHoB, . KpamapeHko, O. HYopHa Ta iHwi. NMpoTe MiHNMBICTb
YMOB €KOHOMIYHOro cepefoBuila notpebye noganbLIOro OOCHiMXKEHHS Uiei npobrnemu, Wo cBig4vTb Npo
aKTyanbHiCTb BUOOPY HaNpsIMy OOCiAXXEHHS B HAYKOBOMY i MPaKTUYHOMY acnekTax.

IlTocmaHogka 3agdaHHs. MeTO [OCMOXKEHHS € BW3HAYEHHs1 OCOONMBOCTEM Ta CYTHICHUX
XapaKTepucTuk piHaHCOBMX PU3MKIB, METOLIB BNAMBY Ta HaMpsMIB PErynioBaHHA iX CTyneHs B CUCTeMi
3abes3neyveHHs iHaHCOBO-EKOHOMIYHOT 6e3nekn cyyacHoro nignpuemcTaa.

Buknad ocHO8HO20 Mamepiany docnidxeHHs1. [ianbHiCTb MiANPUEMCTB B Cy4YacHMX YMOBax
rocrnoaptoBaHHA TIiCHO MOEOHYETbLCA 3 YUCMIEHHUMM pPU3UKaMK, CTYMiHb BMNUBY SKUX HaA pes3ynbTaTtv
rocnofapcbkol AignbHOCTI NiNPUEMCTB AOCTaTHBO BMcoKa. pobnemu puanky diHaHcoBOi Be3nekn npsmo
abo onocepeAKoOBaHO MPUCYTHI Ha BCiX PIBHAX EKOHOMIKM (CBITOBOMY, AepXXaBHOMY, perioHanbHOMY, Ha PiBHI
nignpueMCcTB), NPakTU4HO Yy BCIX 1 cdepax, HanpsiMkax i Buaax AisnbHocTi. [lianpMemMcTBo € ogHuUM 3
HanbiNbLW HaAiHMX IHCTUTYTIB CyCcNiNbCTBA i NpeAcTaBnse OCHOBY CTabiNbHOCTI NOr0 EKOHOMIYHOT CUCTEMMN.
Mpn UbOMY NUTAHHA YNpaBniHHA iHAHCOBMMK pu3MKamMyn nNpu 3abeanedeHHi hiHaHCOBO-EKOHOMIYHOT
Ge3nekn MignpuMemMcTBa B MPOLECi MOro po3BMTKY i 3amnobiraHHi MOXIMBOMY 3HWXKEHHIO MOTO PUHKOBOI
BapTOCTi MaloTb NepLUIopsgHe 3HAaYEHHS.

®iHaHCOBI pM3MKN MaloTb OO’EKTUBHI 3acagu Yepe3 HEBM3HAYEHICTb 30BHILLHBOrO cepefoBuLla LWoao
nignpuemMmcTBa. 30BHILLIHE CepefoBULLIE MICTUTb OO’EKTMBHI E€KOHOMIYHI, couiarnbHi i MONiTUYHI ymoBW, B
pamkax sKkux nignpueMCTBO MNPOBOAMTL CBOK [AiANIbHICTb. HeBW3HaYeHICTb 30BHILIHLOIO cepeaoBuLla
obymoOBneHa TuUM, WO 3anexuTb Bi4 MHOXWHM 3MIHHUX, SKi HE 3aBXAM MOXHa TOYHO nepeadaynTy
(Npono3uuii Ha ToBapw, KOWTK, hakTopu BMPOOHULTBA, GaraTtoBapiaHTHICTE cdhep BUKOPUCTAHHSA Kanitanis,
Pi3HOMaHITHICTb KPUTEPIiB NepeBary iHBECTYBaHHS KOLWLTIB, 0OMexeHiCTb iHdhopmaii Towo) [1, c. 431].

Bci 30BHILLHI pM3nKkK cknagatoTb He Binblue YBepTi Bif, YCiX pM3uKIB (DiHAHCOBMX MPOEKTIB B LiNOMYy.
PewTta 75% — pu3nku BHYTPILLHI, LLO 3HAXOAATLCA BCepeAnHi KOMaHaM NpoekTy i nignpnemcTasa (KOMNaHii,
ipMun).  BHYTpIWHIMKM  NpuYMHaMKU  NIGNPUEMHULIBKAX PU3UKIB 4acTO € HeOOCKOHaniCTb CTPYKTYpu
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nignpuemMmctBa (KoMnaHii, ipmMn), NOMUIKK ynpaeniHHSA Oi3HeCOM, BiACYTHICTb y nmepcoHany MoTuBauii Ha
CYMITiHHY Mpauto, caboTax, WKIQHULTBO, 3MOAINCTBO, 3paga crniBpobiTHMKIB Ta iH. [2, c. 14].

CTBOpEHHS i PyHKLiOHYBaHHA Byab-SKOro KOMEpLINHOro niagnpuemcTBa npegcraense cobo npouec
iHBeCTyBaHHs1 (hiHAHCOBMX PeCypCiB Ha [4OBrOCTPOKOBIA OCHOBi 3 METOK OTpMMaHHs npubyTky. NMoTouHa
OisNbHICTL NOB’A3aHa 3 PU3MKOM, 30Kpema BMPOOHUYMM i piHAHCOBUM, SIKMW crig OpaTu OO yBaru B
3anexXHOCTi Big TOro, 3 sKOi MO3uLii XapakTepusyeTbCa MiaNpMeMCTBO. BUpOOHMYMIA pusmMK — ue pusuk,
BiNbLIOID Mipod 0BYMOBNEHUI rany3eBnMn 0cobnmBocTaAMU BisHecy (TOBTO CTPYKTYpOIO akTuBIB), Y SKUN
nignpUeEMCTBO BUMPILLMIIO BKMACTW CBil Kanitan, Ta BM3HavyaeTbCcA GaraTbMa dhaktopamu: perioHanbHUMMU
0COBNMBOCTSAMU, KOH’IOHKTYPOIO PUHKY, HaUioOHanbHUMK Tpaguuigmu, iHpacTpykTyporo i T.n. diHaHcoBMM
pu3nk OByMOBNEHUA CTPYKTYPOK Jkepen. Y ubOMYy BUMAAKy MOBa BXe He nae npo Te, Kyau BKNageHi
KOLUTW, a Npo Te, 3 SIKUX [XXepen OTPUMaHO KOLLUTU i sike CriBBiAHOLLEHHS unx pkepen [3, ¢. 311].

®iHaHCOBI PM3UKM € HaMBaXMBILLOK CKNagoBOK NIAMNPUEMHULBKUX PU3NKIB B CUCTEMi 3abe3neyveHHs
hiHaHCOBO-EKOHOMIYHOT ©e3nekn nignpUeEMCTBAa, aHani3 sikux NMOBUMHEH NMPOBOAUTMCS NPWU yxBaneHHi Oyab-
SIKOro PiHAaHCOBOTrO pilleHHsA. BOHM MnoB’A3aHi 3 MMOBIPHICTIO BTpaT OyAb-SIKMX FPOLIOBMX CyM abo ix
HeAOOTPUMaHHAM.

3 NoHATTAM hiHaHCOBOro pusmnky 6e3nocepeHbLO NOB’A3aHe MOHATTS LWKOAWN (30MTKIB). AKLIO pU3NKOoM
€ MOXITMBE HeraTMBHe BiOXWUIEHHS, TO 30UTOK — Lie AilcHe HeraTuBHe hakTUYHe BigXUneHHsi. Yepes 36MTOK,
OTPUMaHUN NigNPUEMCTBOM, peani3yeTbCsa pn3nK, HabyBaouM KOHKPETHOrO peanbHOro BUPaXKEHHS.

3Baxalounm Ha ue, OOUINbHO AoCnianTM BaraTorpaHHiCTb TNYMayeHHsl MOHATTA «(PiHAHCOBUI PU3UK
nignpMemMcTBay, OKPECNWUTU OCHOBHI OCOBNMBOCTI Ta CYTHICHI XapakTepucTukM (DiHAHCOBMX PU3KKIB,
0Br'pyHTYBaTM METOAM YNPaBIiiHHA HUMM.

Ha cborogHi B €KOHOMIYHIM niTepaTypi HemMae €OuHOro nornsgy LWOAO TPaKTyBaHHS MOHATTS
«biHaHCOBMN pK3KK nignpuemcTtear» (Tabn. 1).

Ta6bnuus 1
Migxoaun wWopo BU3HAYEHHA NOHATTA «(hiHAHCOBUM PU3UK NigNpPUEMCTBAY
ABsTOpun, oxepena CyTHICTb NOHATTS AKLEHT
®iHaHCOBI pu3nkn — ue, no-nepwe, Hebesneka MNOTEHUINHO | MMOBIPHICTb BTpaTn
MO>XXITMBOI, MMOBIPHOI BTpaTU pecypciB abo HeaooAepxaHHs | pecypcis abo
I". Kpamapenko, O. KOWTIB  MOPIBHAHO 3  BapiaHTOM, pO3paxoBaHWM  Ha | HEOOOAEPXKaHHS  KOLUTIB,
YopHa [1, c. 432] pauioHanbHe BWKOPUCTaHHS pecypciB Yy AaHin  cdepi | IMOBIPHICTL  OAEpXaHHSA

LiAnNbHOCTI; no-gpyre, WMOBIPHICTb OAepXaHHA [04aTKOBOro
nNpuOyTKy, NOB’SI3aHOIO 3 PU3UKOM.

[00aTKOBOro NpUBYTKY

B. Koeanbos [3, c.
326]

diHaHCOBUIA PU3MK — PU3MK, NMOB’SI3aHNIA 3 MOXIMBUM Opakom
KOLUTIB 418 BUNNaTK BiCOTKIB 3a JOBrOCTPOKOBMMM NO3MKaAMMW.

MOXITMBUIA OpaK KOLUTIB

I. BriaHk [4, c. 622]

®iHaHCOBMIM pUM3MK nignpuemcTeBa sBnse coboto pesynbraT
BMBOpy Moro BnacHWkamn abo mMeHegXepammn anbTepHaTUBHOIO
(PiHAaHCOBOTO PiLLIEHHSI, CNPSIMOBaHOIO Ha AOCArHEHHS HaxxaHoro
LinboBOro pesynbTaTy (PiHAHCOBOI AisiNbHOCTI NpY BipOrigHOCTI
HacTaHHA €eKOHOMiYHOro 306uTKy (cbiHaHCOBMX BTpaT) uyepes
HEBM3HAYEHICTb YMOB MOro peanisaduji.

BipOrigHiCTb
€KOHOMIYHOro
(dpiHaHCOBMX BTpAT)

HacTaHHs
36uTKy

I. BnaHk [5, c. 203],

®iHaHCOBMI  pPU3NK  MIANPUEMCTBA MOXHa BU3HAYMTUM  SK
BiPOriAHICTb BUHWKHEHHSA HECNPUATNNBNX PIHAHCOBMX HaCNiaKiB

BIpOTiAHICTE  BMHWKHEHHS
HecnpuATAMBKX

M. [In6a [10, c. 24]

(piHAHCOBO-EKOHOMIYHIN AifnbHOCTI cy6’ekTa, KOnMU MPUYUHHO-
HacnigkoBuin pesynbtaTt abo 3axoAM WOro  [OCHATHEHHsI
BifPi3HAOTLCA Bid BCTAHOBMEHMX LiNen Ta nnaHoBUX HOPM, a
OTPUMaHi BigXUNEHHs1 MatoTb BapTiCHWUIA XapakTep.

y ¢opmi BTpatm goxogy abo kanitany B cuTyauii | diHaHCOBMX Hacniakis
HEBM3HAYEHOCTi YMOB 3INCHEHHS 10ro dRiHAHCOBOI AisANbHOCTI.
|. BanabaHog [6, c. 25], | ®iHaHCOBI pU3NKM NOB’sI3aHI 3 NMOBIPHICTIO BTpAT (piHAHCOBUX | MMOBIPHICTb BTpaTt
O. CrosHoBa [7, c. 442] | pecypciB (TOGTO rPOLIOBUX KOLUTIB). hiHaHCOBMX pecypciB
0. Xuxop, 0. Bansicha | PiHAHCOBUIA PU3MK — Lie MIMOBIPHICTb (MOXIMBICTb) BUHUKHEHHS | MMOBIPHICTL  BUHWKHEHHS
[8], A. IyK'siHeHKo, HenepenbayeHnx hiHaHCOBMX BTpaT y cuTyauii | HenepeabayeHnx
. Kysbmivoga [9, ¢. 129] | HeBM3HAYEHOCTI YMOB (DiHAHCOBOI AisANbHOCTI MignpuemcTBa. ¢hiHaHCOBMX BTpaT
®iHaHCOBMN PUBMK — Le BWA PU3MKY, SKUA BUHUKaE Yy | pesynbtatr abo 3axogu

iHaHCOBO-EKOHOMIYHOT
OistNnbHOCTI MalTb
BigXWUITEHHS Big
BCTAHOBMNEHUX Linen Ta
NJaHOBUX HOPM

Lxepeno: cknadeHo asmopoM Ha OCHO8I 8Kka3aHUX dxepes

3 HaBeAeHUX BU3HAYEHb MOXHA BUAINMUTU CYTTEBI OCOGNMMBOCTI (hiHAHCOBMX PU3MKIB, B3aEMO3B A30K
AKUX | CKNagae X CyTHICTb. DiHAHCOBI pn3nKK NignpuemcTaa:

- BYHUKalOTb Ha ycix 6e3 BUHATKY eTanax BUpOBHMYO-rocnoaapchbKoi SisnbHOCTI NignpueMcTBa;

-HeoAMIHHO BNMMBaKTb Ha pPyx iHAHCOBUX MOTOKIB Ta 3MiHY CTPYKTYpu DiHAHCOBUX aKTWBIB

nianpuemMcTBa,;

— XapaKTepusyrTbCs HasiBHICTIO HEBU3HAYEHOCTI;
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- 3aBXAW MNOB’sI3aHi 3 MOXNMBICTIO BUOOPY TOrO UM iHLLIOTO BapiaHTy PO3BUTKY Mo, TOGTO 3 MOHATTSAM
anbTepHaTUBHOCTI;

— XapaKTepusylTbCsl MOXIMBICTIO BIiOAXWNEHHS Bi4 MeTW, WO nependadaeTbcd, 3apagu  sKoi
3pivicHioBanacsi obpaHa anbTepHaTuBa;

- NpU3BOAATL OO HeraTMBHMX PiHAHCOBMX HACMiAKIB, TaKMX SIK BTpaTu NpubyTKy, AOXOAY, YAaCTUHU YK
BCbOro Kanitany nignpMemcTBea;

— XapaKkTepusyTbCs MOXIUBICTIO (DIHAHCOBMX Ta iHLIMX BTpaT, NOB’A3aHKX i3 34iMCHEHHAM 0BpaHoi B
YMOBax HEBM3HAYEHOCTi anbTepHaTuBY;

- XapaKkTepusyTbCs NMOBIPHICTIO AOCATHEHHS 6axaHoro pesynbTaTy;

- [alTb 3MOry OTpMMaTu 4OAATKOBI MO3UTUBHI pe3ynbTaTu (HeBpaxyBaHHS L€l BaXnuBoi cneuundikn
hiHaHCOBOrO pU3MKYy Yy NOro BM3HAYEHHI HEe fae 3Moru copMyBaTU afeKkBaTHY Ta AiEBY CUCTEMY PU3MK-
MEHeKMEHTY MiaNpMEMCTBA, LLO Npu3Beae A0 3HMKEHHS e(PEKTUBHOCTI MOro AiAnbHOCTI).

Ockinbku iHaHCOBI PU3NKM CYNPOBOMKYIOTb (DiIHAHCOBO-EKOHOMIYHY AifNbHICTb BYAb-SKOro cy4acHoro
nignprMemMcTBa, NpeacTaBnsETbCA AOUINBHUM KOMMMEKCHO PO3rMsiHYTU OCHOBHI CYTHICHI XapaKTepucTukn Ta
ocobnmnBoCTi hiHAHCOBMX pU3KKIB B LiNoMy (Tabnuus 2).

Tabnuus 2
OCHOBHI CYTHICHi XxapaKkTepucTuUKu (piHaHCOBMX PU3UKIB NigNnpueMcTB
Xapakrepuctumka CyTHICTb XapaKTepuUcTUKn
1 2

®iHaHCOBMI PU3KK NPSIMO NOB’A3aHNIA 3 POPMyBaHHAM (hiHAHCOBUX pe3ynbTaTiB NigNPUMeEMCTBA,

ExkoHoMiuHa . . A b . S
npvpona 3 MOXNMBMMM EKOHOMIYHMUMW BTpaTami B NPOLEC 3AIACHEHHs ¢iHaHCOBOI AiANbHOCTI i
nposiBNAeTbCs Y cdepi piHaHCOBO-rocnogapcbKoi AisNbHOCTI NiANPUEMCTBA.

diHaHcoBUIA pU3NK € OB’EKTUBHUM SIBMLWIEM B (OYHKLIOHYBaHHI Oyab-akoro nignpuemctea Ta
OB6’eKTUBHICTb CynpoBOAXKYE MPaKTUYHO BCi BMAM (OiHAHCOBMX onepaui, BCi HanpsMKW Noro diHaHCOBO-
nposiBy rocnogapcbkoi gisinbHocTi. O6’ekTMBHaA npupoda nposiBy (hiHAHCOBOrO PU3NKY 3anuvLlaeTbes
HEe3MiHHO, X04a psJ Moro NapameTpiB 3anexaTtb Bif cy6 eKTUBHUX YNpaBniHCbKNX PilEHb.
BiporigHicTs I?!MOBipHiCTb peaniagu.i'f (*?iHaHCOBOFO PU3MKy NPOABAAETLCA B TOMY, WO PU3MKOBA noAis Moxe
peaniaaui B|A6¥Tmc;|_, a Moxe i He _B|A6ymc;| B MPoLeECi 3AiiCHEeHHS (bIHaHC(?BOI AlsnbHOCTI nignpuemcTsa.
CTyniHb Ujiei NMOBIPHOCTI BU3HAYaETLCA Ai€to K 06’EKTUBHUX, TaK i Cy6’eKTMBHUX dhaKTopiB.
ATpnbyTom hiHAHCOBOrO PU3NKYy € HasBHICTb WMOBIPHOCTI BiAXurneHHs Big meTtu. [Mpuyomy
KinbkicHa igeHTUdiKauia Uiel MMOBIPHOCTI B YMOBax PU3WKY CYTTEBO BiOpI3HAETbCA Big YMOB
HEBM3HA4YEHOCTi. YMOBM PU3MKY PO3rMaAalTbCsa siK CYKYMNHICTb ManbyTHIX BapiaHTiB 34iACHEHHS
BiporiaHicts (hbiHaHCOBOT AiANBHOCTI, B AKUX iCHYE OO’€KTMBHA MOXIMBICTb KiMIbKICHO OLHUTW MMOBIpHICTb

AOCATHEHHS LiNbOBOro pesynbTaty. YMOBW HEBM3HAYEHOCTI XapakTepusylTbCa SK CYKYMHICTb
ManbyTHIX BapiaHTIB MOXIMBOCTEN 3AINCHEHHA (DIHAHCOBOI LiANBHOCTI, B SKMX WMOBIPHICTb
AOCANHEHHS LiNboBOro pesynbTaTy B KiflbKiCHOMY BUMIPHUKY He MOxe ByTu BCTaHOBMeHa. Pasom
3 TUM DiHAHCOBWMIN MEHeKep, KM NPUAMaE pU3MKOBE PIlLEHHS B yMOBAaXx HEBU3HAYEHOCTI,
BMEBHEHWUN, L0 MMOBIPHICTb JOCATHEHHS LLiNbOBOro pe3ynbTaTy iCHYE.

[aHa xapakTepucTuka BU3HAYaETbCA HEMOXIMBICTIO AeTepMiHyBaTM MOro iHaHCOBI pesynbTatun y
npoueci NPURHATTA hiHaHCOBMX pilleHb. O4ikyBaHWU piBeHb pe3ynbTaTUBHOCTI (DiHAHCOBUX onepallin
HeBunsHa4yeHicTb MOXeE KONMMBATUCHA B 3arieXHOCTi Bi BMAY PIiBHS pU3VMKy B AOCUTb 3HAYHOMY [AianasoHi. |Hwummn
Hacnigkis (nogin) cnosamu, OiHAHCOBUM PU3MK MOXE CYNpOBOAXYBaTUCHA SK CYTTEBUMWU (DiHAHCOBUMW BTpaTamu Ans
nignprMeMcTBa, Tak i (PopMyBaHHAM 00OOATKOBMX MOro AOXOAiIB. PiHAHCOBMI PU3NK iCHYE TOAI U TiNbKn
TOAi, KON MOXITMBUIA HE EOVHUIA PO3BUTOK NOAIN.

Ak B Teopii Tak i B (hiHAHCOBO-rocnoaapchkin NpakTvui piBeHb (DiHAHCOBOTO PU3UKY OLIHIOETLCH
po3MipamMn MOXITMBOTO EKOHOMIYHOro 30uTKy, Xo4ya Hacnigkv nposiBy iHaHCOBOTO PU3UKY

AOOCArHeHHA MeTn

OuikyBaHa MOXYTb  XapakTepudyBaTUCA sIK  HEraTMBHUMW, TaK | MO3UTMBHMMK  MOKA3HMKaAMMU
HECnpuATNUBICTb pe3ynbTaTUBHOCTI piHaHCOBOI AianbHocCTi. Lle nos’asaHo 3 TuM, WO psiA BKpan HeraTMBHUX
Hacnigkis Hacnigkis iHaHCOBOro PU3NKy NPU3BOASATb OO HE3BOPOTHUX HEraTUBHUX HaCNigKiB AiSnbHOCTI

nignpuemMcTBa, BM3HA4aloTb BTPATy He TiNbkv Aoxody, ane i Woro Kanitany, Lo MnpuBoauTb
nignpvemMcTBo A0 BaHKpyTCTBa.

®iHaHCOBMIA PU3MK HE € MOCTIMHOK BenuuMHOK. PiBeHb (HiHAHCOBOrO pPU3MKY, BrACTUBUN
neBHoMy BuAy iHaHCOBOI QLiANbHOCTI MiANPMEMCTBA, Ti YW iHWIA piHaHCOBINM onepaLuii,
nocTiNHO Bapitoe. Hacamnepepn, uen nokasHWK iCTOTHO 3MIHIOETBCS Y Yaci, TOOTO 3anexuTb Big
[OvHamivHicTb TPUBANOCTi 3AiNCHEeHHA diHaHCOBOI onepauii. ToMmy chakTop 4acy mae CaMOCTIHWI BMMMB Ha
(3MmiHHiCTB) piBHSA piBeHb (PiHAHCOBOro PU3NKY (NPOSIBNSAOYNCH Yepes3 piBeHb NiKBIQHOCTI BKNageHuX ¢iHaHCOBUX
KOLUTIB, HEBM3HAYEHICTb PyXy CTaBKM NO3MYKOBOrO BiACOTKa Ha (piHAHCOBOMY PUHKY i T.M.). Kpim
TOrO, MOKa3HWK PiBHA (DIHAHCOBOINO PU3MKY 3HAYHO 3MIHIOETLCA MNif, BMAMBOM  YUCHEHHUX
06’eKTUBHMX i CyD’ eKTUBHUX dDAKTOPIB, sIKi 3HAXOAATLCS B MOCTIiNHIA AUHAMIL.

Taka Aisg BUKOHYETbCA (DiHAHCOBMM MEHEIKEPOM B yMOBAax PU3MKOBOI cuTyauii abo cutyauii
HEBM3HAYEHOCTi TiNbKA NpU HAasfBHOCTI BapiaHTiB BuOOpy. Y Ui CBOIN XapakTepucTuui
(hiHAHCOBMI PU3NK NPOSIBMSETLCA SK Ha CTagil BMOOPy (NMPUIHATTSA) pilLEeHHS, TaK i Ha cTagii noro
[is B ymoBax peanisauii. Ak gis B ymoBax BMOopy hiHAHCOBUI PU3MK € CNOCOGOM MPaKTUYHOIO BUPILLEHHSI
BMGopy NpOTUPIY Y PO3BUTKY MOXITMBUX YMOB 3[iNCHEHHS ManbyTHLOI hiHAaHCOBOI AisnbHOCTI. [HWUMK
cnoBamu, iHAHCOBMI pPU3MK Le He BigobpaxkeHHs pu3ukoBOi cuTyauii (ymMOB puanky abo
HEBM3HAYEHOCTI), @ KOHKpeTHa pfia cyb’ekTa, SKUA NPUAMAE pilLEHHS, CMpsSIMOBaHe Ha
NPaKkTUYHUIA BYXiA 3 L€l CMTyaLii B ymoBax HEMWHy40ro Bubopy.
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npodoexxeHHs1 mabn. 2

1 2

®iHaHcOBMI pu3MK nepeabavae  HeoOXigHiCTb BMOOpPY anbTepHaTvBKM Ain hiHAHCOBUM
MeHegKepoM. pu pisHNX cuTyauisix pusnky abo HEBU3HAYEHOCTI 3aBXaW iCHye NpUHaNMHI, OBi
AnbTepHaTVBHICTb | anbTepHaTMBK LbOro BMOOPY — MPUIHATU Ha cebe diHaHcoBWIi puamk abo BigMOBUTUCS BIg
BMbopy HbOro. 3anexHo Bi HEBM3HAYEHOCTI i 3MICTY YMOB PU3UKY Ui anbTepHaTVBWN XapaKTepusyrTbCs
pi3HMM CTyneHem cKknagHocTi i MeTogamu Bubopy. Tam Ae Hemae anbTepHaTuBK BUGOpy, HeMae
i cCaMoro NOHATTSA dPiHaHCOBOIrO PU3UKY.

diHaHCOBUI PU3NK 3aBXAM PO3rNsiAaETbCA MO BiGHOLWEHHIO 40 KOHKPETHOT MeTU, Ha JOCATHEHHS,
AKOT BiH CNPSIMOBaHWI: OTPMMaHHSA NEBHOrO PiBHA AOXOAY B pesynbTaTi hiHaHCOBOI AiANbHOCTI.
MoxnumBicTb po36iXXHOCTI OTpUMaHoOro OiHaHCOBOro pes3ynbTaTy 3 HaMiYeHMM LiNbOBUM MOro
NMOKa3HMKOM XapaKTepusye CYTHICTb (hiHAHCOBOro pu3uky. bes Takoro UinbOBOro BUMIptOBaya
iHaHCOBWI PU3KK K Ais BTpadae CBin CEHC.

OuiHka piBHA hiHAHCOBOTO PU3NKY HOCUTb CYH’EKTUBHUI XapakTep, He3BaXkaluu Ha 06’ eKTUBHY
npupoay iHaHCOBOrO pU3NKYy $SK €eKOHOMiYHoro sBuwa. La cy6’ektmBHicTb, TO6TO
HEpIBHO3HAYHICTb OUIHKM AaHOro OO’EKTMBHOrO siBULLA Pi3HUMU Cy6’ekTamu 34IMCHEHHs Uiel
OLiHKM, BM3HA4Ya€TbCA PI3HMM piBHEM MNOBHOTU Ta [OCTOBIPHOCTI iHOpMaTUBHOI 6Gasw,
KBaniguikauii i npodecinHoro JoCBiay pU3nK-MeHeaXepiB Ta iHLWMMK pakTopamMu.

IDkepeno: cknadeHo asmopom Ha OCHo8I [2, c. 18-22; 4, c. 618—622; 5, c. 201-203; 11]

LlinecnpamoBaHa
ais

Cy0’eKTUBHICTb
OLLiHKKN

Ha cyyacHoMy eTani po3BUTKY E€KOHOMIKM (DiHAHCOBI PWU3MKW MNIANPUEMCTBA XapakTepu3yrTbCs
pisHomaHiTTam. |. bnank [4, c. 624; 5, c. 204] 3a3Hayae, WO piHAHCOBI PU3UKM NiANPUEMCTBA MOXHA
KnacuikyBaTu 3a JekinbkoMa KpuUTepiamu: 3a [mHKepenamyn BUHWKHEHHS; 3a Buaamu; 3a 00’eKTOM, Lo
XapaKTepmu3yeTbCs; 3a CYKYMHICTIO AOCMigXKYBaHMX IHCTPYMEHTIB; 3a KOMMIMEKCHICTIO OOCHiAXEHHS; 3a
QKepenamu BUHWKHEHHS; 3@ XxapakTepom (piHaHCOBMX HacnigKiB; 3a xapakTepom MposiBy B 4aci; 3a piBHEM
MOXNMNBUX hiHAHCOBMX BTPAT; 3a MOXIMBICTIO NepeabadveHHs; 3a MOXIMBICTIO CTpaxyBaHHS.

Ak npaBuno, BCi BUAN hiHAHCOBUX PU3NKIB B3AEMO3B’A3aHi i 3MiHa OQHOro BUAY PU3UKY MOXE CYTTEBO
BMSIMHYTM Ha (hiHAHCOBO-rOCMNOAAPCLKY AiSNbHICTb NiANPMEMCTBA Ta NPU3BECTU 4O HEOYiKyBaHUX HACNIAKIB.

CknagHicTb 3aBAaHHsi 3abesnedeHHs1 ¢iHaHCOBO-EKOHOMIYHOI ©e3nekn nonsrae B TOMY, HacKinbKu
KepiBHMKM nignpuemMcTBa, WOro nigpo3ainie, Bigainie, MeHemkepu 3abesneyaTb YMOBW HOpPMarnbHOI
[OisNbHOCTI  NigNPUEMCTBA LUNAXOM HeWTpanisauii (3HWKEeHHsl, NPURHATTA) Hebesnek Ta 3arpos, pPi3HUX
Aecrtabinisytouunx dakropis [12, c. 90].

Cy6’ekTn ynpasniHHA BNNMBaloTb Ha 06’€KTW ynpaBmiHCbKOro BNAUBY 3a AOMNOMOIO0 MEBHUX METoAiB
ynpaBemiHHA, AKi PO3KpMBAIOTb LINSXWM NPOTUAiT peanbHUM Ta MOTeHUinHMM 3arpo3am, Hebesnekam Ta
pu3MKaM Yy KOHKPETHMX yMOBax Ta Yy BM3Ha4YeHUW TepMmiH vacy i BigobpaxatoTb 6esnocepegHii crtaH
3axuwieHocTi nignpyemcTtaa [13, c. 229].

Bubip 3acobiB 3HWKEHHSA CTyneHs (piHaHCOBUX PU3MKIB MaE Ha MeTi MiHIMi3yBaTu MOXNMBUIA 3OUTOK Y
ManOyTHbOMY. Pi3HOMaHITTA HanMpsMIiB i METOAIB 3HWKEHHSI CTyrneHs iX HeratMBHOIO BMIMBY CTaBUTb
nignpmvemcrea nepef npobnemoto BMBopy HanbinbLl NPUIRHATHOIO Y NEBHIN cUTyalii 3axoay.

CncrteMa BHYTPILWHIX | 30BHIWHIX MexaHi3MiB MiHiMi3auii diHaHcoBUX pusmkiB nepenbadvae
BMKOPUCTaHHA NeBHUX MeTofdiB. CuctemMaTndyBaBLUWM iCHYIOYI B niTepaTypi nigxoan A0 BNAMBY Ha CTYMiHb
chiHaHCOBWX PU3KKIB, BBAXXAEMO 3a [OLiNbHE BU3HAYNTM OCHOBHI METOAM BIAMBY Ta HaMpsMKU perynioBaHHA
CTyneHs iHaHCOBUX pU3nKIB (Tabnmuga 3).

Tabnuus 3
MeToau BMNJIMBY Ha HanpsaAMU perynioBaHHA CTyneHA (biHaHCOBVIX pVI3VIKiB
MeToau Bnnusy Hanpsimu perynioBaHHsA cTyneHs iHaHCOBOro pUsmnky
1 2

- BigMOBa Bif HEHAAINHNX NapTHepiB, NOCTaYanbHNKIB;

- BigMOBa BiJ PY3NKOBaHUX NPOEKTIB;

- BigMOBa Bi NPUNHATTS PUSMKOBAHUX PilLIEHb;

- BigMOBa Bif 34iNCHEHHS HAATO PU3NKOBAHMX rOCMOAAPChKUX onepadin;

- 3HWXKEHHS1 YaCTMHM NO3MKOBMX 3acOBiB ¥ rocnogapcbkomy o6oporTi;

- BigMoBa Big OaHKIBCbKMX KpeaWTIiB, SIKLLO KOH'IOHKTypa hiHAHCOBOrO PUHKY HecnpusTnuea Ans
YXunsaHHs Big nignprMemMcTBa;

pu3ukiB - BigmoBa Big Oydb-AKOi  IHBECTMUIMHOI MNOMITMKM 3 METOK  NIATPUMKM  BMCOKOTO  PiBHSA
NNaTocnpoOMOXHOCTI NiANPUEMCTBA;

- BigMOBa Big MocTa4aHb iIMMNOPTHOI CUMPOBWUHM, SKLIO BiA3HAYa€TbCs BUMCOKUWA CTYMiHb MiHAMBOCTI
MUTHOrO 3aKOHOABCTBA;

- BigMOBa Bif aBaHCOBUX OnnaT nocTavyanbHUKaM i peanisadii Ha ymoBax BiACTPOYKM NnaTexis;

- ofepXaHHsi [oaaTkoBOiI iHhopmalLliT;

- po3pobka cxeM AinoBoi aKTUBHOCTI, L0 YHUKaKTb HaWbinbLi 30HW 36MTKIB TOLLO.

Jlokanisauisi - BUWAINEHHS «eKOHOMIYHO HeGe3neYyHnx» AinsHoK;

pu3KKiB - nocnigoBHe po3yKpYMHEHHS MignpuemMcTBa.
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1 2

- CTpaxyBaHHs (Mepefdada pusnKy CTpaxoBilt KOMNaHii 3a NeBHy nnary);

- CTBOPEHHSI CTPYKTYP B3aEMHOr0O CTpaxyBaHHS i nepecTpaxyBaHHS;

— MOLYK rapaHTis;

Mepenayva - Xe[)XyBaHHS;

pu3uKiB - piHAHCOBI rapaHTii, AOPYY€EHHS;

- BHECEHHA [0 TeKCTy [OKyMEHTIB (QOoroBopiB, TOProBMX KOHTPAKTIB) cneuiarnbHUX YMOB, LO
3MEHLUYIOTb BMAcHy BiAnoOBiAanbHICTb NignpuemMcTBa Npy HacTaHHi HenepeabayYeHnx BUMAAKIB Yn TuX,
AKi NnepedaroTb PU3MK KOHTPareHTy.

- CcaMOCTpaxyBaHHS 3a PaxyHOK CTBOPEHHSI CUCTEMU pe3epBiB: pe3epBHUX (POHAIB (CTPaxoBoro i
LinboBMX), CTPaxoBOro TOBAapHOrO 3anacy, CTpaxoBuMX 3anaciB (iHaHCOBMX pecypciB (KOLITiB),
HepOo3MnoAiNeHoro 3anuiky npubyTky;

- po3pobka i BnpoBaKeHHS CUCTEMW LUTPAOHMX CaHKLiA ANS KOHTPareHTiB NianpnemMcTsa;

- 3abesnevyeHHs kOMMNeHcauii MOXNNBMX PiHAHCOBMX BTPAT 3a paxyHOK CTAryBaHHS BiJ KOHTpareHTiB
[00aTKOBOro [0XOA4y 3a PU3MKOBaAHMMWM OMepauisMy BULLEe TOrO PiBHSA, WO MOXyTb 3abe3neuntu
©e3pu3nkoBi onepaLwii;

- cTpaTeriyHe nnaHyBaHHA AiSnbHOCTI;

- MPOrHO3yBaHHS 30BHILLUHBOI EKOHOMIYHOI AiSNbHOCTI;

- MOHITOPUHT couiarnbHO-eKOHOMIYHOI Ta HOpMaTUBHO-NPaBoOBOi 6a3u;

- aKTMBHUI LiNnecnpsmMoBaHUii MapKeTUHT;

- CTBOpPEHHS CMiNnokK, acouiain, knacTepis;

- 6opoTtbba 3 NPOMUCIIOBUM LUMUIYHCTBOM.

- AmBepcudikauis BUAiB OisiNbHOCTI | 30H rocnogaploBaHHS;

- auBepcudikaLisi acOpTUMEHTY NPOAYKLi, LLIO BUMYCKAETHCS;

- [uBepcudikaLis nocTavanbHUKIB OCHOBHUX Fpyn TOBapiB;

- AmBepcudikalis puHKiB 30yTy;

[unsepcudikadis - AmBepcudikauist iHBECTULiN;

- aueepcudikauis nopTdens WiHHMX nanepis;

- [uBepcudikalis 4eno3nTHOro nopTtdens;

- pos3nogin BignoBigansHOCTI MiX NapTHepamu;

- pos3nogif BAfvBY 3arpo3u y vaci Ta iH.

- BCTaHOBMEHHS BiAMNOBIOHNX EKOHOMIYHUX i (hiHAHCOBMX HOPMAaTUBIB,;

- BCTaHOBMEHHS1 MakcumarsnbHOro obcary KoMepuinHoi onepadii No 3akynieni TOBapiB, O YKNagaeTbCst
3 OZIHUM KOHTPareHToMm;

- BCTaHOBIIEHHS MaKCMManbHOro po3Mipy CYKYMHWX 3anaciB ToBapiB Ha nianpuemcTtsi (3anacis
NMOTOYHOrO MOMOBHEHHS, CE30HHOTO 36epeXxeHHs, LiNboBOro NpU3HayYeHHs);

- BCTaHOBIIEHHSI MAKCMManbHOrO PO3Mipy CMOXWUBYOrO KpeauTy, HaAaHoro OAHOMY NOKyNLUI0 (B paMKax
JTlimiTyBaHHs AndbepeHuiioBaHnx rpyn NOKynuis uv rpyn ToBapis);

- BCTa@HOBMEHHSI MiHIManbHOro po3mipy OBOPOTHUX aKTMBIB Y BMCOKOMIKBIAHIN ¢hopMi (3 BUAINEHHAM
IXHbOI CyMW Yy BUINSAAI FOTOBMX KOLUTIB NnarTexy);

— BCTAHOBIIEHHSI TPAHWYHOTO PO3MIpY BMKOPUCTAHHS MO3MKOBUX KOLWTIB B 06OPOTI (4M iXHA nutoma
Bara B 3arasibHill CyMi BUKOPMCTOBYBAHOTO Karnitany);

- BCTAHOBMEHHS MaKCMMarbHOTO pPO3Mipy AEenO3WTHOrO BHECKY, PO3MillyBaHOrO B OZHOMY
KOMepUinHOMY 6aHKy Ta iHLi.

[Dkepeno: cknadeHo asmopom Ha OcHo8i [14, ¢. 449—450; 15, ¢.193—199; 16, c. 162-163]

KomneHcalis
pu3ukis

3BiCHO, KOXXEH 3 METOAIB Mae CBOi OOMEXEHHSI B 3aCTOCYBaHHI, MPOTe iX pO3yMHe NOEAHaHHA cripusie
3HWXKEHHIO PIBHA Ta BMMAMBY (DiHAHCOBMX PU3MKIB Ha 06’eKT (piHaHCOBO-eKOHOMIYHOI Be3nekun. B cydyacHmx
ymoBax Ans nignprMemMcTs HambinbLw AieBUMY METOAAMU 3HWKEHHS | HemTpanisauii (piHaHCOBMX PU3KKIB € TX
MiHiMi3aLisl, CTpaxyBaHHSA (30BHILLHE | BHYTPILLIHE) Ta AMBepcudikauis.

BucHogku ma nodasibwi docnideHHs. TakuM YMHOM, biHaHCOBa LisNbHICTbL MiANPUEMCTBA Y BCiX
Ti popmax nos’si3aHa 3 YUCMEHHUMY PU3MKaMU, CTYMiHb BMAMBY SIKUX Ha pe3ynbTaTtu Li€i AisnbHOCTI iCTOTHO
3pOCTa€ B CydaCHUX ymMOBax rocnofaptoBaHHs. PiHaHCOBUIN pu3MK npeactaBnsie cobol oaHy 3 HambinbL
CKMaZiHMX KaTeropin, NoB’sa3aHy i3 34iNCHEHHSAM rocnoAapCbKol OisifbHOCTI.

®iHaHCOBI pu3MKM BigirpaldTb BaXNMBY pPoOSfib B CUCTEMi 3abe3neyeHHs iHaHCOBO-EKOHOMIYHOT
Ge3nekn nignpuemctea. 3pOCTaHHA CTyneHs BMMMBY (piHAHCOBMX PU3UKIB Ha pe3ynbTaTu hiHaHCOBO-
rocnogapcbKol AisnbHOCTI NiANPUEMCTBA MOB’A3aHO 3i LWBMAKOK MIHMMBICTIO EKOHOMIYHOT cuTyauii B KpaiHi,
KOH'IOHKTYpU (PiIHAHCOBOrO PUHKY, PO3LLUMPEHHAM cdepn (hiHaHCOBUX BIAHOCUH, MOSIBOIO HOBUX (DiHAHCOBUX
TEXHOMOri Ta IHCTPYMEHTIB i HU3KOHO iHLLMX dhaKTOopIB.

Mopanbwmnx gocnimkeHb NOTPEOYOTh NUTAHHSA, NOB’A3aHi 3 MEXaHi3aMOM ynpasniHHA (iHaHCOBUMM
pu3mkKamu B cuctemi 3abesneyeHHs iHaHCOBO-eKOHOMIYHOI 6e3nekun nignpMemcrBaa.
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