MeHeKMEHT Ta MIANPUEMHUITBO B YKPAIHIi: eTanu CTAaHOBJICHHS Ta NPO0/1eMH PO3BUTKY
Ne 2 (12), 2024

YK 338.336:63

IMacinosuy LI}, Tyrak B.M. ?, Ilepersitko JI.A.3

ORCID: * 0000-0003-4899-7498, 2 0009-0000-8748-181X, 20000-0002-7383-8045
L2 Hanionanbuuii yriepcuter «JIbBiBChbKA MOITEXHIKA»

kadeapa MEHEDKMEHTY 1 MiXKHAPOIHOTO MiAMTPHUEMHHIITBA

3 JIbBiBCBHKMIA IEPIKABHUI YHIBEPCUTET GE3IEKH KUTTEMISIILHOCTI

kadeapa mpaBa Ta MEHEDKMEHTY y chepi

UBUILHOTO 3aXUCTY (PAKYJIBTETY MMOKEKHOI Ta TEXHOTEHHOT Oe3MeKH

HECTABIJIBHICTH CEPEJJOBUIIA ®YHKINIOHYBAHHA
AK PAKTOP PIHAHCOBUX PU3UKIB JJIA NI AITPUEMCTBA

https://doi.org/10.23939/smeu2024.02.077
© llacinosuu 1.1., I'vmax B.M., Ilepemamxko JI.A., 2024

Y craTTi J0CHiIZKeHO TeOPeTHYHI ACIIeKTH PU3HKY MiAPUEMCTBA, IKMIl € HACJTIAKOM He-
cTa0iIbHOCTI cepeoBHINA (PYHKIIOHYBAHHSA. Y3arajbHEeHO eJIeMEeHTH PH3UKY, Y TOMY YMCJi H
(pinancosoro. HaBegeno ocHOBHi BHIM 30BHIIIHIX i BHYTPilIHIX (JiHAHCOBHX PU3UKIB Ta BKa-
3aHo, fIK iX HACJTIAKU BinoOpaskaoThes y ginaHcoBii 3BiTHOCTI minnpuemcTrBa. Po3mexxoBaHo
MOHSITTSI EKOHOMIYHOIO i piHaHCcOBOro pusuky, Buxoasun i3 pusHauenux B HII(C)BO 1 Bunis
AiSIILHOCTI MiANPUEMCTBA. ABTOPH JifIIJIM BUCHOBKY, 1110 (PiHAHCOBUII PU3MK MoOKe OYyTH SIK
MOXiIHUM BiJl pU3MKY €KOHOMIYHOI0 YM iHBECTHUiHHOI0, TAK i CAMOCTIHHUM BHIOM PU3HUKY,
AIKMIi BUHUKA€ NMPHU 31iliICHeHHI MiINpUeEMCTBOM (iHAHCOBOI AiAIbHOCTI. AKIIEHTOBAHO, 1110 He-
cTa0lIbHICTH cepe1oBUIIA (PYHKIIOHYBAHHA NPU3BOAUTH 10 NMPOABIB Hede3MeKH, 10 AKUX Bil-
HECEHO HeBU3HAYEHICTh, HEMEBHICTh, 3arpo3y i BUNAAKOBICTD.

Kuro4oBi c1ioBa: HeBU3HAYEHICTh, PU3MK, EKOHOMIYHUN PU3UK, (PiIHAHCOBUH PU3UK, BUIH
AiSTbHOCTI mimpueMcTBa

IMocTanoBKa npobJeMu
@diHaHCOBI PHU3MKH CYNPOBOKYIOTH MiANPHEMCTBO 3 MOMEHTY HOTO CTBOPEHHS 1 BIIPOIOBK
¢dyHkuionyBanHs. Kareropist piHaHCOBOTO PU3HKY 1 PH3HKY 3arajioM IMOoB’s3aHa i3 OaraTbMa iHIINMH, SK OT
HEBU3HAYCHICTh, 3arpo3a, HECTAOUIBHICTh TOINO. BCl BOHM € XapaKTEpUCTHKOI CepeiOBHIIA
(yHKIIOHYBaHHS, SIKE CTa€ Bce OUbII TypOyneHTHe 1 ckinaane. [liqmpueMcTBoO, SIK BiIKpUTA cUCTEMa HE
MOJK€ HE MiIIaBaTUCS BIUIMBY 30BHILIHBOIO CEPEIOBHINA, TOXK HOAAIBIIN TOCIIIPKEHHS PU3UKY, 30KpeMa B
KOHTEKCTI 3a0e3neueHHs (iHaHCOBOT O€3MeKH, MalOTh CEHC.

AKTYaJbHICTh J0CTIIKEeHHS

Pusnk B €KOHOMIII PHHKOBOTO THITY € TAKMM K€ 3BHYHHM SIBUILEM, SK 1 Opi€HTaIlis Ha OTPUMAaHHSI
npuOyTKY Yd KOHKYpeHLisl. bynp-sika mianpueMHULBKA TiSUTBHICTh CYHIPOBOMKYETHCS PU3UKOM, OCKUIBKH
MiHJIMBICTh 30BHIIIHIX YMOB T'OCIIOIapIOBaHHS MOXKE HIBEIIOBATU [TO3UTUBHI OYIKYBaHHSI 1 pe3yJIbTaTH, 0CO-
OJIMBO SIKIIO Ma€ MicIle HU3bKUH piBeHb KBasidikallii MEHeKepiB.

Tomy kareropisi pu3HKy € 00’ €KTOM HAyKOBHX IOCTIIKEeHb Oarato pokiB. HaykoBui i mpakTuku He
MIPUITAHSIOTH JOCITIKEHHS PU3UKY, OCKIJIBKH PH3HK € MOXITHO0 BiJl HECTA0IBHOCTI cepenoBUINa (yHKITI-
OHYBaHHS MiANPUEMCTBA, HACAMIIEPEe ] 30BHIIIHBOIO0. A OCKIJIBKM 30BHILIHE cepeoBuUIle IepedyBae B mOC-
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TIHHUX TpaHchopMallisx, HOro HecTaOlIbHICTh 1 MAJIONPOTHO30BAHICTh JIMIIE MOCHIIOIOTHCS, TO JOCII-
JOKEHHS PU3HUKY Y PI3HUX MPOsBaX Ta MEXaHi3MiB HOro HeWTpaiizamii OyayTh TPUBATH.

BinnosigHo € motpeda y TocipKeHHI TpUpoan (iHAHCOBUX PU3MKIB MiIMIPUEMCTB, [HKEPEIIOM SKUX €
HEeCTaOlIbHICTh CepeIoBUINa (YHKI[IOHYBaHHS, 3 TUM, 1100 MaTH MOXKJIUBICTh iX nepeadayaTH, i1eHTU(IKO-
BYBaTH 1 HEHTpani3oByBaTH. B mMpoTHMBHOMY BHNAAKy MiANPHEMCTBA 3a3HABATUMYThH (iHAHCOBHX BTpaT i
30UTKIB, LII0 MOXKE 3arPOXKYBaTH iX ICHYBaHHIO.

®opMyBaHHS MeTH i Wijed cTaTTi
MeTor10 CTaTTi € PO3BUTOK TEOPETHYHUX TIOJI0KEHb TUTAHb CYyTHOCT] MOHATTA «()iHAHCOBOTO PU3UK»
B KOHTEKCTIi 3pOCTarouoi HeCcTaOlIbHOCTI cepeaoBHUILa (PyHKIIOHYBaHHSI MiANPHEMCTBA.
LinsaMu goCniIKeHHS € BUOKPEMHUTH €JIEMEHTH (P iHAHCOBOTO PUBHKY, PO3MEKYBAaTH €KOHOMIUHUI
1 (hiHaHCOBHI PU3UK MiAIPUEMCTBA BiIIMOBIAHO O BU3HAYECHUX BHJIIB MOTO MisUTHOCTI, KOHKPETU3YBATH
NpOsIBH HEOE3IEKH, K1 3yMOBIIOIOTHCS HECTaO1IbHICTIO cepeoBUIla (YHKLIOHYBaHHS.

AHaJIi3 OCTAHHIX JOCTI>KeHb Ta MyOaiKamin

JocnimpkeHHIo cepeaoBuila GyHKIIOHYBaHHS MiANPHUEMCTBA y PI3HUX KOHTEKCTaX MPUCBsUEHO Oa-
raTo HayKOBHUX Ipallb. 30BHILIHE CEPEIOBHILE OMUCYETHCS HAWYACTIIIE 3 O3ULIHM CTPATEriYHOTO MEHEIXK-
menty ([I3t06a C.I'., aiinaii L.1O., llepinbosa 3.€., Imupryn JLT'., Bacunenko B.A. Ta iH.) uu MapkeTH-
ary (Hamnp., [Ipumak T.0.). 3anyxusik L.B. mocnimkyBaB HecTabiIbHICTh cepeoBHIIa GyHKI[IOHYBaHHS M-
NPUEMCTBA B KOHTEKCTi HOro pO3BUTKY. BiH BUAIIMB Taki XapaKTEpPUCTHKH 30BHIIIHBOTO CEPEIOBUINA, 5K
CKJIA/IHICTh, MIHJIMBICTh, B3a€EMO3AJICKHICTh Ta HEBH3HAUEHICTh [1]. 3HAYHO MeHIIIe € TOCIiKEHb CepeIo-
BuIla GYHKLUIOHYBaHHS B KOHTEKCTI PU3MKY JUIA MiANIPUEMCTBA, 30KpeMa (iHaHCOBOTO. Y TOil Xe yac came
HEeCcTaOUIbHICTh CEpeOBHILA € IOCTIHHUM (akTOpoM pusuKy. HaykoBli, sIKi po3risagaroTh TEOPETUUHI 3a-
caau (PIHAHCOBOT'O PU3UKY, HEOJIMIHHO 3a3HAYal0Th MOT'0 3B’ SI30K 13 HECTAOUILHICTIO CepeIOBHILA (PYHKIIIO-
HYBaHHSI.

diHaHCOBUI PU3MK JOCTIKYBaJIM OaraTo HayKoOBIIB, cepen HuX JlakrioHosa O.A., Bosutok I".JI.,
JIutouenko O.}0. Hanpuknazx, Heunnoperko A.B. (2023) He nuiiie po3riisiHyB MiAX0H 00 BU3HAYCHHSI
TOHATTS «(piHAHCOBHUI PU3UK» Ta CUCTEMaTH3yBaB (akTopu (HiHAHCOBMX PHU3MKIB MiANPHEMCTBA, a i 3a-
NPOTIOHYBaB KOHLENTYallbHI 3acajyl yHpaBIiHHS (iHAHCOBUMH PU3MKAMH IiJIPHEMCTBA B CUCTEMi HOTO
¢inarcosoi 6e3meku [2]. Omanacenko A.l, Msarkux .M. 0coOauBY yBary MpHILTHIA METOJAM Ta OCOOITH-
BOCTI ynpaBiiHHs (D)iHAHCOBUM PU3UKOM MiNPUEMCTBA B CUCTEMI (DiIHAHCOBOTO PH3HK-MEHEKMEHTY [3].

OpHaK pU3UK HACTIJIBKK 0araToriaHOBE SABHUIIIE, IO 3aTUINAETHCS YMMAJIO ITUTaHb, SIKi MOTPEOYIOTh
JIAOIIOTO AOCHIKCHHS, CEPel HUX — PO3MEXKYBaHHS €KOHOMIYHOTO 1 ()iHAHCOBOI'O PU3HKIB, KOHKPETH3a-
1[5 IPOSIBIB HEBU3HAYCHOCTI, YIOCKOHAJICHHSI CUCTEMH YNIPaBIiHHS (DiHAHCOBUMHU PU3UKAMHU.

Buknan ocHoBHOro martepiany

Sk 3a3HaueHo y MeTonYHOMY TOCIOHUKY, MiATOTOBICHOMY (axiBigmu MiHicTepcTBa (iHaHCIB
Ykpainu, «MHU )KHBEMO Yy CBITI, 1110 IOCTIHHO 3MIHIOETHCS, Ta IIBUAKICT [IMX 3MiH IMOCTIHHO 3pocTae. B cBoro
Yyepry, Taki 3MiHH HECYTh 3 COO0I0 HEBU3HAYCHICTB, 1[0 MOXKE MPUHECTH K HOBI MOYKIIMBOCTI, TaK i PU3UKH»
[4]. Tyr e HaBOOWTHCS 3arajbHE BU3HAYCHHS PHU3HKY, SIKE MICTHUThCS B OKCBOPACHKOMY CIIOBHHKY
AHITIHCHKOT MOBH — «II€ CHTYAIlisl, TIOB’s3aHa 3 HEOE3MEeKOI0; HMOBIPHICTS (MOXKIMBICTB) TOTO, IO CTa-
HEThCs 10Cch HenprueMHe». OTke, TPAJUIIHHO PU3HK MOB’ I3y€EThCS 3 HETaTHBHUMH HACITITKAMH.

[Ipobnema pu3uKy npuTaMaHHa yciM cy0’€KTaM TOCIOAApIOBAaHHS, SIKi AiI0OTh B yMOBAaX PHHKOBOI
exoHoMiku. Koctupko P.A. BU3HaYae pu3HK sIK 3arpo3y TOTO, IO MiANPUEMEN TIOHECE BTPATH y BUTIISAL
JIOIaATKOBUX BUTPAT ab0 OIEPIKUTH JOXOIM HIKYi 3a Ti, HA BiH po3paxoByBaB [5, c¢. 631]. Konu moBa iiae
npo (inaHCOBY Oe3neKy MiANpUEMCTBA OCOOIMBY yBary CiiJl HpUALIATH KaTeropii (JiHaHCOBUX PU3HUKIB.

Huba M.I. Bu3Havae hiHaHCOBHI PU3MK SIK BUJ PU3MKY, SIKUM BUHUKAE y (PIHAHCOBO-CKOHOMIYHIH
TUSITBHOCTI Cy0’ €KTa, KOJU NPUYMHHO-HACIIIKOBUN pe3ybTaT a00 3aX0/I1 HOTO JOCSATHEHHS BiIPI3HAIOTHCS
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BiJl BCTAHOBJICHUX LJIEH Ta TUIAHOBHUX HOPM, @ OTPMMaHi BiIXMJICHHS MAlOTh BapTiICHUN XapakTtep. ABTOp
BUALIISIE TaKi 0COOMUBOCTI (DiIHAHCOBOT'O PUBHKY:
1) BiH HEOAMIHHO BIUTHBAE Ha pyX (PiHAHCOBUX MOTOKIB Ta 3MiHY CTPYKTYpH (piHAHCOBHUX aKTHBIB IiAIPUEM-
ctBa. ToOTO B pe3ynbpTaTi BUHUKHEHHS OyIb-SIKOTO BUAY €KOHOMIYHOTO PU3MKYy HEMHHYyYE NpHU3BEAE 1O
nosiBu (hiHAHCOBUX PHU3HKIB;
2) BiH BHHHUKAE Ha yCiX 03 BUHATKY eTanax BUPOOHHIO-TOCIOIAPCHKOT AisUTbHOCTI i IPHEMCTBA,;
3) He TiNBKH CIIPUYHHSE HETATHBHI HACHIIKY, a i Ja€ 3MOTY OTPUMATH T0AATKOBI MO3UTHBHI pe3ynbTaTi [6,
c. 24]. To6TO MOKHA BUIUIATH [1BA THIH PU3HKIB. PH3UK-HETATHB 1 PH3UK MMO3UTHUB.

Ockinbky piHaHCOBHUI PU3KK MO3HAYAETHCS HA (DIHAHCOBHX MTOTOKAX, (JiHAHCOBHUX aKTUBAaXx i iHaH-
COBHX pecypcax 3arajiaoMm, TO A0 HOro ocOOIMBOCTEH MOKHA BiAHECTH BUMIPIOBaHICTh NPOsIBY. Brums iporo
BUJIY PU3HKY AJIS HiANPUEMCTBA Ma€ KOHKpeTHI napameTpu. OLiHUTH HOTO po3Mip MOXHA, HAPHUKIIAA, 32
NOKa3HUKaMHU (DiHAHCOBOI 3BITHOCTI, siKa MoJae iH(OpMaLilo Npo BEJIWYMHY 1 CKJaJl aKTUBIB, BIACHOTO
KariTamy, 3000B’s13aHb, (JiHAHCOBUX PE3YJIbTATiB, TPOIIOBUX MOTOKIB. Y 3B’SI3Ky 3 LM 3POCTA€ aKTyallb-
HICTb aHaJi3yBaHHs MOKAa3HUKIB (JiHAHCOBOI 3BITHOCTI Ta iX MPOTHO3YBAaHHS 3 YPaxyBaHHSIM TEHACHLIH, sIKi
MAaIOTh MICIIe B CepeIOBHII (YHKIIIOHYBaHHS.

OcHoBHI BuM (HiHAHCOBHMX PU3HKIB, SIKi T€HEPYIOTHCSI HECTAOUTBHICTIO CEPEIOBHINA ITiIPHUEMCTBA
BifjoOpakeHo Ha puc. 1.

Indasiuiiinnii puzuk (3HELIHEHHS Pu3uk HemJaToCnpoMoOKHOCTI [oripmenns
. . . |- .
peabHOI BapTOCTI KamiTamny, 3HH- ”| (He3marHicTh moramiaTé MOTOYHY .| crpykrypu
JKEHHS JOXOMIB YM 301JIbIIEHHS BUT- 3a00ProBaHICTh BHACIIOK 3MCH- | akmusis (3
= par B ymoBax iHQIsILi1) LICHH] JTIKBiJHHUX 3aC00iB) TOYKH 30Dy iX
; JKBIHOCTI)
12 N . N B bananci
= IpoueHTHHI pu3nK (3MiHa FeTO- KpenurHuii pusuk (BUHHKAE IPpU ((bopma 3Bi
E 3UTHO1 Y KPEAUTHOI IIPOLICHTHO1 Ha/IaHHI MiJIPUEMCTBOM KO- - oIc) i Nel)
. ‘o > HOCT: o
g CTaBKH Ha (PIHAHCOBOMY PHHKY) »|  MepuiitHoro (TqBapHoro) KPEIUTY
E) TIOKYTIISIM 1 OB’ I3aHUH 3
g IMOBIpPHICTIO HE TIOBEPHEHHS HUMHU
= . 3a00proBaHOCTI) .
=] BasoTHuii pu3uK (BUHUKA€E BHa- [oripienns
fé CJTIJTOK 3pOCTaHHS 0OMIHHOT'O KypCy CTPYKTYpH
g {HO3EMHOT BATIIOTH, aKTYabHIH A1 PusuK 3umienns Ginancosoi nacugis (3..
; Hl,I[HpI/I€MCTB3, ]g{;[l) 3aliMarOThCs crifikocTi (MOTipIIeH s CTPYKTYpH Toq;g 3e(jIp.1yX1x
& p| KamiTany miANIpUEMCTBA, IO MPOsB- p| | AECP
e JISETBCA Y 3pOCTaHHi 3a60prosa- (ﬁOp]g’lyBaHH,ﬂ)
= Monarkosuii pusuk (nopos- HOCTI 32 OJIHOYACHOTO MA/[iHHS [PH- B ballaHCl
= KYETBCS 3MIHAMHU 3aKOHOJABUUX GYTKOBOCTI) (‘1’013’1“_3 3BIT-
E aKTIB 1010 OMOJATKYBaHHs — BBE- Hocti Nel)
E H JICHHS HOBHX ITOJIATKIB 1 300DiB,
f‘% 3MIHH MOPSAJIKY HapaxyBaHHS i Pusuk orpuMaHHs 30MTKIB (BI/IHI/I-
TEPMIHIB CIUIATH ICHYIOUUX .| Kae BHacHioKk HMOBIPHOIO IIEPEBU- .
y LT > Iloripmenss
000B’I3KOBUX ILTATEXKIB, BIAMIHU IICHHA BUTPAT Hal 1OXOJaMH fK 3 > pinancosux
MOJJATKOBUX MiJIbT) 00’€KTUBHHUX, TaK i 3 Cy0 €KTHUBHHX pesynomanmis
MIPUYHMH .
P ) (dbopma 3BiT-
iL HocTi Ne2)

A\ 4

Y

BuyTtpimmni (06’€KTI/IBHO- InBecTuniliHMIA pU3nK (MOX-

JUBICTh BUHUKHEHHS (iHAHCOBHX
BTpAT y IpoIIeci 3ifiCHEHHS pealb-
HOTO 4H ()iHAHCOBOTO iHBECTY-
BaHHS) ITiAMPUEMCTBOM)

cy0’exTuBHI) QpiHAHCOBI pU3MKHI
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Puc. 1. 3oBHimHI i BHYTpimHI GiHAHCOBI PU3UKH ITiIPUEMCTBA Ta 1X BioOpaxkeHHs Y (iHAHCOBIMH 3BiT-
HOCTI
Ilcepeno: Asmopcoka po3pobka

Lli pusuku 00’ €HaHI y ABI IPYIH: 30BHIIIHI (OB’ s13aHi i3 CepeIOBHUIIEM HENPSMOI 11, HE 3aIekKaTh
Bi/l miAnpHeMCTBa, MOTPEOYIOTh MOHITOPHHTY i MPOTHO3YBaHHS) Ta BHYTPIlIHI (YaCTKOBO 3aleXaTh Bi[
YIPaBIiHCHKUX PillIeHb MEHEIKEPiB MiANPUEMCTBA, a YACTKOBO — BiJ] KOHKPETHUX CYO’ €KTIB cepeioBHILA
IPSIMOTO BILTUBY).

OpnHi 3 HaBeIeHUX BUIIIB (DIHAHCOBUX PHU3MKIB BILTMBAIOThH HA MiAMPUEMCTBO i IIOBUHHI OyTH Mpe-
METOM IMOCTIHHOTO MOHITOPHHT'Y BiAIOBITHUX MeHeKePiB (IHIAMIHHIN, TPOICHTHUH, BAJFOTHHIA, IOaT-
KOBHIA), iHII (3HIWKEHHS (iHAHCOBOI CTIMKOCTI, BTPATH MIATOCIIPOMOXKHOCTI, KPEAUTHHI PU3HK) — MPOSIB-
JSIFOTHCS SIK HETAaTUBHUI HACIiAOK HenpodeciiiHuX Yn HepauioHaJbHUX PillleHb MEHEPKEpa UM MiAIPHEMIIS,
a0o sIKk HeCyMJTiHHI ZIii KOHTpareHTiB. CaMe TOMy MU X BU3HAYAEMO, SIK 00’ €KTUBHO-CY0’ EKTHBHI.

diHaHCOBHUI1 PU3HK MPOSBISAETHCS B AISTIBHOCTI MiANIPUEMCTBA B HACTYITHOMY:

1) po36anaHCOBaHICTh rPOIIOBUX MOTOKIB — TPHBAJIC TIEPEBHUIICHHS 00CSTIB BUTPAYaHHS IPOLIOBUX KOIITIB
HaJl 1X HAJXO/UKEHHSIMH (B OMepariiHiil qisutbHOCTI). BHACIIIOK HBOTO MiANPHEMCTBO BigdyBae aedirur
TUTATIXHUX 3aC00IB i BHHUKAE PU3UK JIKBiTHOCTI,

2) TIepeBHIICHHS BUTPAT HaJI TOXOJaMH, 110 BeJIe 0 MOTIpIICHHs (iHAHCOBHUX PE3yNbTATiB, 3HIKCHHS PECH-
TaOEJIBLHOCTI MISITIBHOCTI.

I mepiue, i apyre, BucHaxye (iHAHCOBI pecypcH MiANPHEMCTBA, HaiyacTille NPU3BOAUTE O 3pOcC-
TaHHA 3a00pPTOBaHOCTI. Y pe3yJbTaTi aKTyali3yeThCsl PU3UK BTPATU (PiHAHCOBOI CTIMKOCTI 1 MiAIPUEMCTBO
nepeOyBae y CTaHi, KOJIM € HAAYYTJINBUM 10 Oy1b-SIKMX 30BHIIIHIX HETraTUBHUX YNHHHUKIB, SIKI MOXKYTb CTaTH
JUISL HBOTO (paTaIbHUMH.

VY3arajgpHUBIIN Tpalli, MO CTOCYIOTHCS PU3UKIB, MO)KEMO BHOKPEMHUTH TakKi €IEMEHTH PU3UKY, Y
TOMY YHCHi i (hiHAHCOBOTO:

1. O6’exm ¢hinancosoco pusuky — ue (QiHaHCOBa CHCTeMa MEBHOrO piBHA (HAmp., JEpKaBH,
MiAMPUEMCTBA), YMOBH TiSUTBHOCTI SIKOT HEMOXKJIMBO OI[IHWTH ITOBHOIO MipOI0 BHACIIIOK HEBH3HAYECHOCTI
yMOB ii ()yHKIIIOHYBaHHS; 1€ T€, Ha 10 BIUIMBAE JUKEpeao pu3uky. KoHkpeTusyroun 00’€KT (iHaHCOBOTO
pusuKy, Bacwuiasepa T., JIeonos C., 3a3Ha4aroTh, 10 HUM 3a3BUYali BUCTYIIAE MaTepiaabHuii 00 €KT (MaiHO
a00 (iHaHCOBI pecypcH) YM MaHOBHII iHTepec (HeMaTepiaibHa BIACTUBICTh 00 €KTA, HAPUKIIA, TIPHOY-
TOK) [7].

2. Cyb6'exm ¢pinancoso2o puzuxy — 1ie ¢izudHa 9u OpHINYHA 0coba (KOHKpPETHilIe — MEHeIKEP
i IIPUEMCTBA), SIKa 3alliKaBJIeHa B yCHIIIHUX (iHAHCOBUX pe3yibTaTax MisUTbHOCTI Ta MPUMaE, TIePEeBaKHO
Ha aNbTEPHATUBHUX 3acajiax, YIPaBIiHCHKI PIllIEHHS CTOCOBHO 00’€kTa pu3nKy. Hum mMoxe OyTH, Hamnpu-
KJIaJ1, TONI-MEHEDKEp, PiHAHCOBUI MEHEKEP YU PU3HUK-MEHEIKED.

3. @axmopu ¢hinancosoeo pusuxy — 3araibHe MOHATTS, sIKE 03HA4Ya€ MPUYMHU a00 PYIIiiiHI CHIH,
K1 IOPOKYIOTh pU3HKOBaHi mporecu. Came HecTabiIbHICTh 1 MaJOIMPOTrHO30BaHICTh 30BHIITHBOTO cepe-
JOBHUIIA GYHKIIOHYBAHHS € TIOCTIHHAM (haKTOPOM PHU3UKY JUIS MiAMPHEMCTBA.

4. Jlncepena inancosoco puzuxy — 11e KOHKPETHI CKIIaZI0Bi €1eMEHTH (DaKTOPiB, AKi 00YMOBIIIOIOTH
MOJKJIMBICTh BTPAT; 1€ MO/, MPOLIECH Ta SBHIIA, SKi BUKIMKAIOTh HEBU3HAUCHICTh (DIHAHCOBOI CUTYyAIll Ha
PHHKY 1 TIOPOJUKYIOTh pU3MKH. IKepenaMu (iHAHCOBOTO PH3MKY MOXYTh OYTH TOTIpIIEHHS CUTYallii Ha
(hiHaHCOBOMY PHMHKY, 3MiHa MIOJaTKOBOI IMOJIITUKH, JICBAIbBAIlisl HAI[lOHAIBHOT BAJIIOTH, IPUIIBUIICHHS Te-
MIIiB iHGISIIT TOIIO.

Jlxepena pU3HKiB HECYTh y c00i 3arpo3y BUHUKHEHHS BTpaT. TyT BaXKJIMBO aKLEHTYBAaTH HAa TOMY,
mo JKepena (iHAHCOBOTO PH3MKY MOXKYTh TaKOXK O3HA4YaTH IIAHC OTPHUMAaHHS JOJATKOBUX BHUIOJ
HOPIBHSHO 3 CUTYAIli€l0 BiMOBH BiJ pu3uKy [7]. OqHaK 11e HacamIepe CTOCYeThCs (hiHAHCOBHX YCTaHOB,
IS SIKMX (DiHAHCOBA JISUTBHICTH € OCHOBHMM BHJIOM JIisUTHHOCTI (HAIPHKIIAI, BOHH iHBECTYIOTh Y I[iHHI mMa-
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repu). Y bOMY BUIAJIKY IPHAHSATTS BUCOKOTO (hiHAHCOBOTO PU3HMKY KOMIICHCYBATUMETHCSI BACOKUMU MPH-
OyTtkamu. IliampuemcTBa X pealbHOrO CEKTOPY €KOHOMIKM MOBHMHHI JOCTIIXYBaTH W iIeHTU(IKOBYBaTH
JDKepesia pU3HKY 3 METOI0 YHUKHEHHS BTpPAT 1 30UTKIB.

5. llpuyunoro puzuxy € KOHKpeTHa NOJisl YU CUTYyaLlisl, KMOBIPHICTh peatizalii SIKUX MOKHa BU3HA-
YHUTH, & OCh Yac Ta MiCIe IX BUHUKHEHHS TOYHO BU3HAYUTH HEMOKIKMBO. BoHn 00yMoBiieHa cienudikoro
PUHKOBHX BiJJHOCHH, BIUIMBOM 30BHIIIHIX (pakTOpiB (HABKOIHMIIHBOTO CEPEIOBHINA) Ta BHYTPIMIHIX (B T.4.
Cy0’eKTHBHHX 0COOIUBOCTEH 0Ci0, 1110 MpHUiiMaroTh pimeHHs). [1o cyTi npuynHa pU3UKY € KOHKPETH30Ba-
HHUM BHPQXCHHSM JDKEpesa PU3HUKY.

6. Hacnioku peanizayii pusuxy — 11e pe3ynbTaT peaiizauii 3arpo3u ado mancy. Y pesyibTaTi peai-
3allii 3arpo3u MiIIPHEMCTBO MOXKEe OHECTH BTpatH (MarepiasibHi, GpiHaHCOBI) a00 oTpuMaTu 30UTKH (mepe-
BHIICHHS BUTPAT HaJ A0X0/aMHu). BHACIIJOK BUKOPHCTAHHS IIAHCY MiANPHEMCTBO, HABIAKU, OTPUMYE JI0-
JTATKOBI TOXOMH 1 MOKpaIye (hiHaHCOBI MOKa3HUKH.

7. Hacnioxu ynuxnenus pusuxy — 30epexeHi pecypcH i piHaHCOBI pe3ynbTaT, ab0 BTpaTa J04aTKo-
BOi pinancoBoi Burou ( y chepi hiHaHCOBOT AiSIIBHOCTI).

Banmxu M.Jl. Buainse Takox cumyayiro pusuxy — 1€ MOEJHAHHS, CyKYIHICTh Pi3HUX OOCTaBHH 1
YMOB, IO CTBOPIOIOTH IIEBHY OOCTAHOBKY JJIsi TOTO YH iHIIOTO BUIY MisTIBHOCTI; caMe CYKYIHIiCTh YMOB i
00CTaBHH CTBOPIOIOTH PHU3UKOBY CUTYAIIIIO 1 BUCTYNAIOTh PHYMHAMU PU3HKY [8].

3’scyeMOo B3a€EMO3aJIEKHICTh M’k eKOHOMIYHUM 1 piHaHCcOBUM pusnkoM. Hanpukian, bammku M./
HE PO3MEKOBY€E CKOHOMIYHUH 1 piHAHCOBMIA pu3HK. BiH TpakTye pH3HK €KOHOMIYHUIA SIK BUJ PH3HKY, SKHN
BUHHKAE TIPU OYyIb-SKUX BUMAIKAX ITiANMPUEMHHUIIBKOT IISUTBHOCTI, CIPSIMOBaHUX HA OJIepKaHHS MPHOYTKY 1
NOB’I3aHKUX 3 BUPOOHUIITBOM MPOMYKIIii, peami3alicio ToBapiB, HaJaHHSM MOCIYT, BHKOHAHHIM pOOIT; TO-
BapHO-TPOLIOBUMH 1 )iHAHCOBUMH OTIEPAIIisIMU; KOMEPIII€I0, a TAKOXK peatizalli€lo HayKOBO-TEXHIYHUX MPO-
ekTiB [c. 14]. [laHe BU3HAYCHHS, HA HAIy AYMKY, Kpalle LTIOCTPYE i IIPUEMHUIIBKHN PU3HK.

[HII HAYKOBII CTBEPKYIOTh, 1110 (ViHAHCOBHIA PU3UK € MOXiTHUM BiJl pU3UKY €KOHOMiYHOTO [5;6].
Ha nHamry nmymky 1ie cripaBesiuBO, SIKIO CTOCYETHCS OIEpPaIliifHOl MisUTbHOCTI MiANpHUEMCTBA. SIKIO MOBa
iine npo piHAHCOBY IisUTBHICTB, TO (PiHAHCOBHUH PU3HK € CAMOCTIHHHMM BHJIOM PH3HKY i3 MPUTAMaHHHUMU
HoMy MeXaHI3MaMHU YIpaBIiHHS Ta HeWTpasizamii. Buay misuibHOCTI mignpueMcTBa BU3HaveHi B HaitioHa-
JBHOMY TOJIOKeHHI (cTaHmapti) OyxraaTepchkoro oomiky 1 «3aranbHi BUMOTH 10 (iHAHCOBOI 3BITHOCTI»
[9] — ue omepariiiia, iHBecTHINHA Ta (iHAHCOBA AisIbHICTE. Ha puc. 2. HaBeIEHO BHIM PH3UKIB, SKi
TPOSIBIISIIOTHCS y IEBHOMY BUJII JisUTBHOCTI MiATNIPHEMCTBA.

S0 onepariifHO MisUTBHICTIO MiIMPUEMCTBA TEHEPYIOTHCS €KOHOMIYHI PHU3UKH, TO II¢ 3Haiine
BiJJoOpaskeHHsT y Horo (iHAHCOBHX IMOKa3HHWKax. Lle MOsICHIOETBbCS THM, IO BCi FOCHOAAPCHKI omeparii
3HAXOJATh CBOE BiMOOPaKEHHs y TPOIIOBHMX IMOTOKAX, TOOTO MOB’S3aHI 3 HAJXO/UKCHHSIMHU 1 BUILUIATAMHU
KOIIITIB, & TAKOX 3 JOX0JlaMHi a00 BUTpaTaMH MianpueMcTBa. Hanpukiaz, moripimeHHs ¢hiHaHCOBOTO CTaHy
HOKYIILIB MPOAYKIIii IT03HAYA€THCS HA AEOITOPCHKii 3a00proBaHOCTI MinpueMcTBa (BOHA 3pOCTaE), i MOXE
BHHUKHYTH PH3HK JIKBiTHOCTI (HEMIATOCIPOMOXKHOCTI). [HOIALIHHAI PU3HK CIIPUUYHHSIE 30POKYAHHS pe-
CypciB, 301JIbIIye BUTPATH HOPIBHSHO 13 3aIUTAHOBAHOIO BEIMYMHOIO 1 HETATHBHO BIUIMBAE HA MPHOYTKH.

OCKiJIbKH iHBECTHITIFHA TiSUTbHICTH MOXeE Mepe0adaTy BKIIaJA€HHs KOIITIB B OCHOBHI 3aco0u (pea-
JbHI iHBecTuIlii) abo winHi marnepu ((hiHaHCOBI iHBECTHILT), TO IEeH BHUI MiSTIBHOCTI MOXE T'€HEpPyBaTH SIK
€KOHOMIYHi, TaK i piHaHCOBI pu3uKU. BoHu 00’ €qHaHI TEPMiHOM 1HBECTULIITHOTO PU3HKY — Lie KIMOBIpHICTH
BHHUKHEHHS Herepe0aueHix (PiHAHCOBUX BHUTPAT (3HIDKCHHs a00 MOBHA BTpaTa MPUOYTKY, BUTPATH Karli-
TaJly TOIIO) B CHTYAIlil HEBM3HAYEHOCTI 1HBECTHIIIiHOT HisutbHOCTI [8, ¢. 43]. Hanpukian, npu riaHyBaHHI
npuAOaHHS IMIIOPTHOrO OOJaJHAHHS MiANPUEMCTBO MOXKE CTHKATHUCS 3 BAIIOTHUM PH3HUKOM, NPH SKOMY
BOHO y BUIIAJIKY 3pPOCTaHHs KYpCy iHO3eMHOT BaJIFOTH TIOHECE JI0IaTKOBI BUTpatH ((hiHaHcoBuii pusuk). [Ipu
1HBECTYBaHHI B aKIii 1HIIKX MiAMPUEMCTB, MIAIPUEMCTBO PU3UKYE TIOHECTH BUTPATH Y BUIIAAKY MaJiHHA iX
peanbHOro Kypey ((piHaHCOBHI PUBHK).
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Buau aisisibHoCTI mignpueMcTBa

. paru 7y I
: T 1
L e e e e ——————— e e e 1

(32iono HII(C)FO 1)
Onepauiiina JisJILHICTD InBecTuUiliHA AiIBHICTB: TPUI- dinancoBa JiILHICTD.
OCHOBHA JTisJTBHICTb OaHHs 1 peaizailist HEOOOPOTHUX JiSUTLHICTB, SIKa IPUBO-
HiAIMPUEMCTBA, a TAKOX 1HIII aKTHBIB, a TAKOX (HiHAHCOBHX 1H- JIATH JIO 3MiH PO3Mipy i
BUJM JISUIBHOCTI, SIKI HE € BECTHLIIH, SIKI HE SIBIISIFOTHCS CKJIa- CKJIa/Ty BIIACHOTO 1 TIO3H-
IHBeCTHIIIHOIO a00 (iHaH- JIOBOIO YaCTHHOIO EKBIBAJIEHTIB KOBOTO KarliTaiy
COBOIO I'POIIOBUX KOIITIB MiANPHEMCTBA
pmmmmmmmm e e L
i v v v
1
i Exonomiunuil puzuk Ineecmuyininuii puzuk Dinancoeuit pusux
1
i | |
i MarepianbHi Y1 KOMEpLiHHi Marepianbhi uu iHaHCOBI dinaHCOBI 30UTKH,
! 30UTKH, BTPaTH, IIEPEBUTPATH 30UTKH, BTPATH, IEPEBUT- BTPATH, TIEPEBUTPATU
1
1
1
1
1
1
1
1
1
1
1
1
1

Puc. 2. Buau pu3uky, SKi BUHUKAIOTh y PI3HUX BHAX AisUIBHOCTI HiAMPUEMCTBA
IDicepeno: Aemopcoka po3pooxa

[omo ¢inaHCOBOT MisSTBHOCTI MiIPUEMCTBA, TO ii OCHOBHE 3aB/IaHHS TIOJATAE B MOOii3a-
1ii Karitary 1uist PiHaHCYBaHHS iIHBECTHINIMHOT NisTTBHOCTI Ta (JiHAHCOBUM 3a0e3MedeHHsIM orepaniiHol -
sumbHOCTI. DiHAHCOBA JiSUTBHICTH HAMOUIBIN YyTIUBA JI0 MPOIEHTHUX PU3UKIB, a TAKOXK 1HQIAIHHIX Ta T0-
natkoBux. Hacminkamu ix peanizanii MoXyTb OyTH HOTipIIEHHS CTPYKTYpH 3000B’s13aHb Ta BTpaTa (iHaH-
COBOI CTIHKOCTI.

Taxum yuHOM, (PiHAHCOBI PU3UKH MOXKYTh OYTH SIK OKPEMUM BHIIOM PU3HKY, SKIIO BOHU BUHUKAIOTh
y cepi (hiHaHCOBOI MisUTBHOCTI MiAIPUEMCTBA (HAIPUKIIA]], BHACIIIOK MOAOPOKYAHHS OaHKIBChKHX KPEIH-
TiB), 200 OYTH MOXiTHUMH BiJl EKOHOMIYHOTO UM IHBECTHUI[IHHOTO PU3HKY.

Kir040BOI0 XapaKTepUCTHKOIO PU3HKY € Hebesneka, 6e3 Hel pu3uk HemoxiuBui. Hebesneka o3Ha-
yae NOTeHLIHHY 3arpo3y BUHUKHEHHS 30UTKiB a00 1HII01 popMu peaiizanii pu3uKky, o0yMoBieHa crienudi-
KO0 00’€KTa, OCOOIMBOCTSIMU PU3UKOBOI CHTYyALIl i MPUPOIO0 3a3Ha4yeHol koM. [7]. Hebesneka mopo-
JOKYETHCSI MIHJIMBICTIO 30BHIIIIHBOTO CEPEIOBUINA, aJKe CTAO0UILHUX YMOBAX JUI MiAMPHEMCTBA YCIIiX, (i-
HAHCOBI pPE3yJIbTaTH Ta JOCATHEHHS IOCTABJICHUX IIJICH 1 3aBJaHb BH3HAYATUMYThCS KBaJIi(iKaIi€o i
(haxoBiCTIO MEHEIKEPIB 1 BUKOHABIIIB.

J1o piBHIB HECTAOUTBLHOCTI CEPEIOBUINA IO BiJHOIIEHHIO JO KOHKPETHOTO MiIPHEMCTBA 3aITyXJIsiK
I.b. BimHOCHTE TaKi: cTaOlIbHE, BIJHOCHO cTaOLIbHE, BIJHOCHO HECTA0IIbHE, HeCTa0IbHE, BUCOKO HeCcTali-
abHe [1]. O4eBuaHO, 110 | KMOBIPHICTh HACTAHHS PU3UKY TEXK KOPEIIOETHCS 13 IIUMH PiBHAMH. TaKoX aBTOp
BWJILJISIE Pi3HI CTYIEH] B3a€MO3JIC)KHOCTI MIANPHEMCTBA Ta HECTAOLILHOCTI cepeIoBHIIA HOro (DyHKIIIOHY-
BaHHS — HU3bKY, CEPE/IHIO, BUCOKY 1 CHTYyaTHBHY. TaKk0X 3p03yMiJio, YiM OiIbII 3a]eKHE i IMTPUEMCTBO BijI
MEBHUX YMHHHUKIB 30BHIIIIHEOTO CepeoBHIa (Hamp., Bif IliH HAa €HEPTOHOCIT, JOCTYIHOCTI pECypcCiB, BapTO-
CTi KPEIMTIB), THM HMOBIPHIIIIHIA PU3KK.
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Hebe3neku amns mianpueMcTBa, sSKi BUKIIMKaHI HECTaOUTBHICTIO cepeloBHINa (yHKI[IOHYBaHHS, MO-
XKYTb MPOSIBISITUCS SIK HEBU3HAUCHICTh, HETICBHICTB, 3arpo3a i BUaaKoBicTh (puc. 3). Bci BOHH MOTEHIIHHO
MOXYTb OyTH JKEpPeJIOM €KOHOMIYHOTO UM (PiHAHCOBOT'O PU3HUKY.

Bci HaBeneHi kaTeropii € B3a€MOIIOB’I3aHUMH 1 B3aeM0OOOyMoBiIeHuMH. HecTabinpHICTh cepeno-
BuIa (YHKLIOHYBaHHS MOPOUKYE HeOe3leKy sl MiANPHEMCTBA, SIKa MOXKE HPOSABISTUCS SIK HEBU3HA-
YEeHiCTh, HENEBHICTh, 3arpo3a Ta BUMAAKOBiCTh. KoXeH i3 LuX MpOosBIB MOXKE CTaTH HMPUYMHOIO CUTYyamlii
PH3HKY.

Sk 3a3nauae Heunnopenko A.B, diHaHCOBI pyU3HKH IPYHTYIOTHCS Ha 00’ €KTHBHIN HEBU3HAYEHOCTI
30BHIIIHBOIO CEPEAOBHUINA, 00YMOBIICHOT MOJITHYHUMH, €KOHOMIYHUMH, COLIIaIbHUMU Ta iHIIUMH (HaKTo-
pamMH MaKpOCKOHOMIYHOTO BILTHBY, B SIKOMY (DYHKIIIOHYE MiIIpHeEMHHIbKA CTpYKTypa [2]. To6TO pusmK €
PE3yIbTAaTOM BIUIMBY HEBH3HAYEHOCTI Ha NOCATHEHHs MocTaBiieHHX Hinei. Llini MoXyTb cTocyBaTHCS K
JUSUTBHOCTI MATIPUEMCTBA 3arajioM, TaK 1 3/IHCHEHHS KOHKPETHOI rOCIIoapchKkoi un (DiHaHCOBOI Omepartii.
VY 3arajbHOMY CEHCi «HEeBH3HAYEHICTH» 03HAYAE HEMOMIINUBICTD OLIIHKH Maii0yTHBOT'O PO3BUTKY HOAIH fIK 3
TOYKH 30py HMOBIpHOCTI iX peai3alii, Tak i 3 TOUkH 30py BUAIB iX nposiBy. HeBu3HaYeHICTh Ma€ MOCTIHHUIA
Ta 00’ €KTHBHUI XapaKTep HE3aJeKHO Bix TOro, OepeThcs BOHA O YBaru 4 irHOpyeThesa. B exoHOMiuHiH
cdepi HeBU3HAYCHICTh TIOB’s13aHa 3 00MEXKEHICTIO iH(QOPMaIIHHOTO Pecypcy Ta 03HaYae HeJIOCTaTHICTh iH-
(hopmariii Ipo YMOBH, y AKUX Oy/1e 3MIHCHIOBATHCS €KOHOMIYHA TisUTBHICTD UM Peai30ByBaTUCS MPOEKT [7].
[IposiBOM HEBU3HAYEHOCTI € HEMIEBHICTh, KA 03HAYAE CYMHIB y PO3BUTKY MOJIIN i OYIKyBaHUX pe3yJIbTaTax.
Haii6inbm HeOe3meYHnM € CTaH 3arpo3u, KOJIM CTalOTh OYEBUIHUME HETaTHBHI YMOBH, SIBHILA YH ITPOIIECH,
SIK1 TOTPEOYIOTh pearyBaHHs, 1100 HIBSIIOBATH X HEraTHBHI BILIMBY. He MO)KHA BIIKMIATH 1 BUMAIKOBICTh,
sIKa O3HAYa€ HE MPOrHO30BaHUil 30ir 0OcTaBuH. BumaakoBicTh MOKe MaTH Cy0 €KTHBHHI xapaktep (pi-
IICHHS Cy0’€KTIB PUHKOBHX BIJTHOCHH) 1 00’ €KTHBHUIA (BUIIAIKOBICTh MOJIIN).

Hageneni nposiBu HeOe3meku (KpiM BUMAIKOBOCTI) TIOBHHHI YCBIIOMITIOBATUCS MEHEDKEPAMH ITi IITPH-
€MCTBA, 1 CTaTH €NIEMEHTOM CHCTEMH YIIPaBIiHHA pH3HKaMHu. Pe3ynbTaroM e(heKTHBHOTO yHpaBiiHHS ]i-
HAHCOBMMH pHu3MKamu Oyne ¢iHancoBa Oesrneka miampuemctsa. Hampuknan, y npomoHoBaHiit Tomanryk
I.B., Tomamyxk [.O nporpami ynpasmiHHs piHAHCOBUMH PU3UKAMHU MTIANPHUEMCTBA YiTKO MPOCTEXKYETHCS Ha-
HpaBJICHICTh Ha 3a0e3mnedeHHs Horo ¢inancoBoi O0esneku [10]. [y yHUKHEHHS BTpAT i 3MEHIICHHS 1HIINX
HEraTHBHUX HACIIJIKIB peati3allii pu3uKy ornepaniifi i iHaHCOBI MEHEPKEpH MiIIPUEMCTBA MIOBUHHI TIpa-
IIOBATH Yy TICHIN CHiBIIpalli, KOMyHIKYBaTH 1 Y3rO/P)KyBaTH Ba)KJIMBI PillICHHS.

BucHoeku

[ToHATTS pU3MKY HAI3BUYAHO OaraToIUIaHOBE, OB’ sA3aHe 3 OaraTbMa iHIIMMH KaTeropisMH 1 TPakTy-
€THCsl HAYKOBIISIMH TO-pi3HOMY. B HayKoBi# i HABYAIbHO-METOAMYHIN JTiTEpaTypi CIOCTEPIraeThes 1Ba Iij-
X071 (hiHAHCOBHH PU3UK € CKIIAJIOBOIO 200 HACIIIKOM PU3HKY EKOHOMIUHOTO. Hamu 3anpornoHoBanuii mij-
XiJT, 3TiTHO SIKOTO PU3UKH MOIUIAIOTHCS HA BUIM B 3aJISKHOCTI BiJl BUIIB AisUTBHOCTI mianpueMcTsa (omepa-
1iiiHa, iHBeCTHIINHA, iHaHcoBa), ski nependadeni HIT(C)BO 1. BixmosiaHo 10 1boro (hiHAHCOBHIA PH3HK
MoOe OyTH SIK MOX1JTHUM BiJ] PU3HMKY €KOHOMIYHOT'O UM IHBECTHLIIHHOT0, 800 OKPEMUM BHUIOM PU3HUKY, AKILO
BiH BUHHUKAE y cdepi hiHaHCOBOI AisIbHOCTI mignpueMcTBa. HectaOinbHICTh cepenoBuia (yHKIIOHYBaHHS
€ paxTOpPOM PU3HKY AT MiAnpueMcTBa. BoHa cipruunHse HeOe3IeKy, AKa MPOsBISIETHCS SIK HEBU3HAYCHICTb,
HETIeBHICTb, 3arpo3a Yi BUNAAKOBIiCTh. [y Toro, mob mianpueMcTBo nepedyBaio y ¢iHaHCcOBiH Oe3men,
HEOOXiHO L1TEeCHPSIMOBAHO i CHCTEMHO YIPABIISATH PU3HKAMU.

IlepcnekTHBH MOAATBLINNMX JOCTI2KEHb
[opanemi nociimkeHHs y cepi piHaHCOBUX PU3HKIB B KOHTEKCTI HECTaOIBHOCTI cepenoBHIa ¢y-
HKI[IOHYBaHHS OyyTb 31HCHIOBATHCS B HAIPSIMi OOTPYHTYBaHHS Ii€BUX MEXaHI3MiB yIIpaBIiHHA pU3UKAMH
3 MeTor0 3a0e3neyeHHs pinaHcoBoi O6e3nexu. Baxmneo po3poduTu MexaHi3Mu ineHTUdikauii npossis HeOe-
3MEKU Ta 3ar00iraHHI0 HEraTUBHUM HACHIiKaM peaizalii pusHuKy.
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HecrabisibHicTh cepeoBuma pyHKIiOHYBaHHSA

IIposiBu HeOe3meKkHn

\ 4 A 4 \ 4 A 4

HeBu3HaueHicth HeneBHicTh 3arposa Bunaakosictnh
| | | |
CTaH HEOJHO3HAYHOCTI pi3HOBH] He- CYKYITHICTh HETaTUBHHX CHTYAIlisl, CIPUYNHEHA
PO3BUTKY MEBHUX MOIIH BU3HAYCHOCTI, MPU YMOB, TO/JTiH, MPOIIECIB, CHOHTAHHUMH,
y Mail0yTHBOMY, SIKE SIKOMY Bifiomi zie- YUHHUKIB 30BHIIIHBOTO 1 HEOOIPYHTOBAaHUMHU i
00YMOBITIOE HEMOX- SIK1 MO>KJHBI BHYTPILIHBOTO CEPeO- 4acToO HepalioHalb-
JIUBICTh TOYHOTO MPO- nozii, aje He MOX- BHILA COLIaIbHO-EKOHO- HUMH PIIICHHIMHA
THO3YBaHHS OCHOBHHX JIMBO BipOTiHO MiuHOT cuctemu (Tmiarmn- Cy0’€KTiB pUHKOBHX
BEJIMYMH 1 TOKa3HUKIB BU3HAYUTH PHEMCTBA), SIKi TIPU3BO- BiTHOCHH, HacamIepes
PO3BHUTKY U HisIIBHOCTI HMOBIpHICTB 1X JISITh JI0 3HIDKEHHS PiBHS KOHTPAreHTiB, mapT-
HiANPUEMCTBA HACTaHHS ii Oe3mekn HepiB 1o Oi3HeCY
\ 4 A\ 4

A 4

Exonomiunuii pu3uk DinaHCOBHI PU3HK

A 4

Curyaltis, 3a K01 IMOBIpHI HEJOOTPUMAHHS TOXO/IIB UM ITOHECEHHS JOAaTKOBUX BUTpPAT i BTpAT y
pe3ynbTaTi onepamiiHol JisSUTBHOCTI MiIIPUEMCTBA, 110 HETATUBHO MO3HAYAETHCS HA TPOIIOBUX
[MOTOKaX IMiAMPHEMCTBA Ta IPU3BOIUTE J0 MOTIPIIEHHS HOro (hiHAHCOBHMX IOKA3HUKIB

Curyartis, 3a sikoi 3pocTae HMOBIPHICTH MOTIipIIeHHs (PiHAHCOBOTO CTaHy MiANPUEMCTBA
BHACJIIIOK OTPUMAaHHS 30MUTKiB, JOAATKOBUX (DiIHAHCOBHX BHTPAT YW BTPAT

A

Puc. 3. [IposiBu HeOe3MeKH, MOPOKEH] HECTaOUTBHICTIO cepeloBHIa (DYHKIIIOHYBaHHS
Howcepeno:. Asmopcvka pospobka

Cnucok Jgitepatypu

1. 3anyxsix [.b. Po3Burox mianmpueMcTBa Ta HECTaOlIbHICTH CEPEOBHUINA: B3a€EMO3B’SI30K Ta B3a€EMO3AJIEK-
HicTh. Haykosuil sichuk Xepconcokozeo deporcasrozo ynieepcumemy. Bunyck 13. Yactuna 1. 2015. C. 87-89.

2. Heunmopenko A. B. OcobnuBocTi ynpasiiHHS (piHAHCOBMMH PU3HKaMH MiANPUEMCTBA B YMOBax TpaHcdop-
MaIiHUX 3MiH. Exonomiunuil sicnuk ynieepcumemy. Bum. Ne56. 2023. C. 200-206.

3. Omanacenko A.l., Msrkux [.M.®iHaHCOBI pU3MKHN MiANPHEMCTBA Ta yNpaBiIiHHSA HUMH. [V Bceykpaincoka
HAYKOBO-NPAKMUYUHA KOHpepenyia «Akmyanbri npobremu iHHOBAYIUHO20 PO3GUMKY KIACMEPHO20 NIONPUEMHUYMEBA 6
Vxpaini». 2019. C. 46-51.

4. MeroauuHui NOCIOHMK 1100 aCTIEKTiB YIPABIiHHA PU3UKAMH, SIK CKJIAJ0BOi CUCTEMH BHYTPIITHHOTO KOH-
TPONFO Y pO3MOpSAIHUKA OOMKETHHX KomTiB. MinicrepctBo (¢iHaHciB Ykpainu. Kwuis, 2022. URL
https://mof.gov.ua/storage/files/%D0%B4%D0%BE%D0%B4_%203%20%D0%9C%D0%B5%D1pdf

5. Koctupko P.O. ®inancosuii anami3 : Hasu. mocionuk. X. : @akrop, 2007. 784 c.

6. [ln6a H.I. CyTp Ta Bunu piHaHCOBHX PU3UKIB Y CUCTEMI PH3HK-MEHEKMEHTY IMIANIPUEMCTBA. Buoasnuymeo
JIvsiscvkoi nonimexnixu. 2008. C. 22-28. URL : https://vlp.com.ua/files/04_28.pdf

84



Hecmabinovuicms cepedosuwga yHKkyioHysanHs ax paxmop QiHancosux pusuxie 0is nNiONpuemMcmed

7. EKOHOMIYHHMT pU3HK: METOIH OLIHKK Ta yIpaBIiHHs : HaBd. ociOHuk / [T.A. Bacuibesa, C. B. Jleowos, S1.
M. KpuBud Ta iH.] ; mix 3ar. pex. a-pa ekoH. Hayk, mpod. T. A. Bacuneepoi. Cymu : JIBH3 «YABC HBY», 2015. 208
c.

8. banmku M.JI. EkoHOMIYHMI pU3KK Ta MeTOAM ioro BuMiproBaHHs. Hapu. moci6. Xapkis: [Ipomaprt, 2015.
300 c.

9. HanionansHe monoxeHHs! (cTanaapt) Oyxrantepcbkoro oomiky 1 «3aranbHi BUMOTH A0 (iHAHCOBOI 3BiTHO-
cri». 3arBepkeHe Hakazom  MinicrepctBa  ¢inanciB  Ykpainm  07.02.2013 Ne 73. URL
https://zakon.rada.gov.ua/laws/show/z0336-13#n17

10. Tomamyk 1.B., Tomamyk 1.O. YrpaBninHs (iHAaHCOBUMH PH3MKaMH SIK CKJIQJI0Ba 3a0€3MEUSHHs CTAJIOro
(hyHKIIOHYBaHHS Cy0’€KTa eKOHOMIKU. ExoHomika ma cycninbemeo. Bum. 39. 2022,

Referens

1. Zapukhlyak 1.B. (2015). Enterprise development and environmental instability: relationship and
interdependence. Scientific Bulletin of Kherson State University. Issue 13. Part 1. P. 87-89. [In Ukrainian].

2. Nechyporenko A. V. (2023). Peculiarities of financial risk management of the enterprise in conditions of
transformational changes. Economic Bulletin of the University. Vol. M2 56. P. 200-206. [In Ukrainian].

3. Opanasenko A.l., Myahkykh 1.M. (2019). Financial risks of the enterprise and their management. 4th All-
Ukrainian scientific and practical conference "Actual problems of innovative development of cluster entrepreneurship
in Ukraine". P. 46-51. [In Ukrainian].

4. Methodical guide on aspects of risk management as a component of the internal control system of the manager
of budget funds. Ministry of Finance of Ukraine. Kyiv, Retrieved from: https://mof.gov.ua/stor-
age/files/%D0%B4%D0%BE%D0%B4 %203%20%D0%9C%D0%B5%D1pdf

5. Kostyrko R.O. (2008). Financial analysis : Study guide. Kharkiv: Factor, Ukraine. 784 p.

6. Dyba N.I. (2008). The essence and types of financial risks in the enterprise's risk management system. Lviv
Polytechnic Publishing House. Retrieved from: https://vlp.com.ua/files/04 28.pdf/ [In Ukrainian].

7. Vasylieva T.A., Leonov S.V. (2015). Economic risk: assessment and management methods. Study guide.
Under general ed. prof. T. A. Vasylieva. Sumy. 205 p.

8. Baldzhy M.D. (2015). Economic risk and methods of its measurement : Study guide. Kharkiv: Promart. 300

p.
9. National regulation (standard) of accounting 1 "General requirements for financial reporting”. Approved by
the Order of the Ministry of Finance of Ukraine 07.02.2013 Ne 73. Retrieved from
https://zakon.rada.gov.ua/laws/show/z0336-13#n17. Kyiv. Ukraine.
10. Tomashuk 1.V., Tomashuk 1.0. (2022). Financial risk management as a component of ensuring the
sustainable functioning of an economic entity. Economy and society. VVol. 39. [In Ukrainian].

I. Pasinovych !, V. Hutak !, L. Peretiatko ?
L Lviv Polytechnic National University
2 Lviv State University of Life Safety

INSTABILITY OF THE OPERATING ENVIRONMENT AS A FACTOR OF FINANCIAL RISKS FOR
THE ENTERPRISE
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The article examines the theoretical aspects of enterprise risk, which is a consequence of the instabil-
ity of the operating environment. Under financial risk, the authors propose to understand a situation in
which the probability of the deterioration of the company's financial condition increases as a result of
losses, additional financial costs or losses. The effect of financial risk is damage, loss or overspending of
financial resources. It is emphasized that a feature of financial risk, compared to other types of risks, is the
measurability of its manifestation and predictability. Financial risk can be predicted by studying the dy-
namics of financial reporting indicators, taking into account the trends taking place in the external envi-
ronment. Elements of risk, including financial risk, are summarized. They include the object and subject,
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factors and sources, causes and consequences of financial risk. The main types of external and internal
financial risks are given and it is indicated how their consequences are reflected in the financial statements
of the enterprise. External risks include inflation, interest, tax and currency risks. Internal risks include
the risk of insolvency, the risk of deteriorating financial stability, credit risk, the risk of receiving losses,
and investment risk. The concept of economic and financial risk is delineated, based on the types of enter-
prise activity defined in NR(S)A 1. The authors came to the conclusion that financial risk can be both a
derivative of economic or investment risk, and an independent type of risk that arises when an enterprise
carries out financial activities. Financial activity is associated with changes in the size and composition of
equity and loan capital. It is emphasized that the instability of the functioning environment leads to mani-
festations of danger, which include uncertainty, uncertainty, threat and randomness. All of them can be-
come causes of economic and financial risk.
Key words: uncertainty, risk, economic risk, financial risk, types of enterprise activity
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