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OBJIIKOBO-AHAJIITUYHE 3ABE3IIEYEHHA
YITPABJIIHHA NIANTPUEMHUIIBKUMHU PU3UKAMU

3o0iticneno  idenmugpikayito  NIONPUEMHUYLKUX — PUSUKIE 34 GUOAMU
20CN00apcoKol  OISLIbHOCMI  NIONPUEMCIGA,  YMOYHEHO MemOoOU  YNPAGHIHHSL
NIONPUEMHUYLKUMY  PUSUKAMI  CVO €KMA  20CNO0apIoGantsi (GHympiutHi  ma
306HIWHL), OOIPYHMOBAHO —HeODXIOHICMb  PO3KpUmMms y  OyXeaimepcoKill
36IMHOCME OGHUX NPO PU3UKU Y 6UTA0l, Wo 3a0e3neuums GUCOKULL CIYNIHL
nposopocmi ma OOCMOBIPHOCE BYXeanmepcokoi iHghopmayii s nideuueHHs
npocHo3HOCMI  ma  3a0e3neueHHs  eekmueHocmi  cucmemiu  PuslK-
MeHedxcmenmy. J{0CnioxHceHo meopemuxo-memoouuHi acnekmi eKkOHOMIYHO20
ananizy niONPUEMHUYLKO20 PUSUKY @ YaACMuHI OYIHKU (IHAHCOBOL cmitikocmi ma
MAAMOCHPOMONCHOCHI NIONPUEMCBA (BUSHAUEHO THhopMmayiiiHe 3a0e3neueHHs,
NOpsIOOK ~ NPOBEOeHHsL  aHaNizy —ma  CKIA0 — QHANIMUYHUX — NOKA3HUKIG,
3aNPONOHOBAHO MOOETb OYIHKU PUSUKY JIKGIOHOCIE BANaHCy ma MOOeb OYIHKU
PUBUKY DIHAHCO60T CMITIKOCMI 3 GUKOPUCAHHAM QOCONIOMHUX NOKAZHUKIG).
Pospobneni  mponozuyii  00360ns10mb Yy NOOANGUAUX  OOCTIONCEHHSIX
VOOCKOHAMUMU  MeMOOUUHi nioxoou 00 00ONIKOB020 GI000PAXCeHHs 3aX00i6
MIHIMI3aYil He2amueHux HACHIOKI6 pU3uKie ma gopmyeanHs iHgopmayiiinozo
3a0e3neueHHs AHANIZY NIONPUEMHUYLKUX PUSUKIE.

Knrouosi cnosa: nionpuemnuyoruil pusux; 001ik; aHaiis; 1KEIOHICMb;
¢hinancosa cmitikicme.

TMocTanoBka npo6Jiemu. [linnpueMHAIBKA TisUTBHICTD, IO 3iHCHIOETHCS
B YMOBax JKOPCTKOi KOHKYPEHIIii, TIOB’Si3aHa 3 PY3UKaMH, i TOMY KOXK€H
BJIACHWK 3allikaBJieHHH B 1X MiHiMi3alii abo HiBemoBaHHI. BeneHns Oi3Hecy 3a
TAKMX YMOB BUKJIMKAE NMOTPeOy Yy CBOEYACHOMY BUSIBJIEHHI Ta OLIHLI PU3MKIB,
X MOMJIMBMX HACJiJKiB, LIO J03BOJWJIO O B MaiiOyTHbOMY MiHiMi3yBaTu
BTPaTH Ta 00paTH ONTUMAJIbHI 3aX0IM PU3UK-MEHEKMEHTY.

3HauHe 3pOCTaHHA 30MTKOBOCTI MiANPUEMCTB CBiIUUTh, WO 0€3
ypaxyBaHHs (pakTopa pu3uKy B MiJMPUEMHULIBKIN OisIbHOCTI HE OOIWTHUCH,

be3 © .M. Buriseska, 1JI. I'pabuyk, O.0. 3enenina, 2015 ‘AJIBHMM  YMOBaM
pesy . -
KpiMm TOTO, B CydacHWX yMOBax TOJITHYHOI Ta €KOHOMIYHOT KpHW3U

imeHTU(QiKallis Ta OIiHKA PU3WUKIB € OCHOBOI CTBOPEHHS e(peKTUBHOI
CUCTeMU 3ano0iraHAst OaHKPYTCTBY TiATIPUEMCTB.
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BaxBy ponb B ynpasiiHHI JiSIbHICTIO MiAMPUEMCTBA B yMOBAX PU3UKY
Bigirpae Oyxrajitepcbkuii 00Jik sik kepeno (opMmyBaHHs iHGOpMaLIiitHOro
3a0€3MeYeHHsT CUCTEMM PHU3MK-MEHEIKMEHTY Ta IHCTPYMEHT MiHimizauil
IMOBIpHMX HACHIAKIB TOCMOAAPCHKUX PU3MKIB HA BCIX €Tanax PU3MKOBAHWX
TOCTIONIAPCHKIX TIPOIIECiB (IIIXOM CTBOPEHHS pe3epBiB, CHCTEMATH3aLlil
JTAHWX TIPO CTpaXyBaHHS Ta XeKyBaHHS PH3HKIB TOIIO).

Hagenene Buile miaTBEpIKy€e HEOOXiqHICTH CTBOPEHHS iH(OpMatiitHOT
0a3m, ska O MicTWina nOaHi AT €KOHOMIYHOTO aHajli3y pHU3WKiB, HOTO
pe3ynbTaTd, i Oyla OCHOBOKO Uil TPUHHATTS pilleHb MpHU YNpaBJiHHI
MiANPUEMHULUbKMMK  pusukamu.  Tomy  Oyxrantepcbkuii 00K
MiANPUEMHULIBKOT IisJIbHOCTI Ta aHajli3 MiANPUEMHULIBKUX PHU3UKIB,
BUCTYMAlOUM  HEBil’€MHMMM  4acTMHAMM  HAJIArOMKEHOI  CHUCTEMHU
YNpaBJIiHHA TOCMONAPCHKOIO [isSUIBHICTIO (B T.4. MiACHUCTEMH PU3UK-
MEHEDKMEHTY), BHMMAraroTb TOCTIHHOTO OprasizauiifHO-MeTOANYHOTO
BIOCKOHAJICHHSI.

MeTtow JAOCTiIKEHHSI € OKpeclieHHs O0coOmuBocTeil 00JiKoBO-
aHaNliTHYHOTO 3a0e3MedYeHHs YTpPaBIiHHS MiANPUEMHUALIBKAMEA PU3UKaAMH,
BUsABNICHHS iH(QOpMamiitHuX OyXranTepchbKuX pKepen s IX aHawi3ly,
YTOYHEHHS] METOJIUYHUX MiAXOIB 10 OIIHKN PU3UKIB.

AHaJ3 oCTaHHIX AochaimkeHb Ta myOJsikamiii. JlociikeHHS THTaHb
aHaJizy MiANPUEMHUIBKAX PHU3WKIB, METONWKU TX 3MiliCHEHHS, CUCTEMH
OLIIHKM 1X PiBHS, OOJIKOBOTO BimOOpa)XeHHS HACHIAKIB PU3MKY Ta 3aXOiB
ynpaBjiHHA  HUM, OOJiKOBOTO-aHANiTUYHOrO  3a0€3MeueHHs  PU3MK-
MEHE/PKMEHTY BHCBITJIIOIOTHCS y TPALSX TAKUX BITUM3HSHUX BUCHUX, SIK:
K.I1. Bopumchbka, M.3. BajnoBuu, B.B. Bitnincekuii, B.M. Bosk,
A.M. T'epacumoBuy,  3.B. I'yuaiimok, C.M. [Isuek, M.JI. KopiHbko,
T.M. Kopomox, ~ S.JI. Kpynka,  [.JI. Jlasapummuna,  JI.A. JlaxTioHOBa,
€.B. Munx, C.3. MoleHChKH, O.B. OmniitHUK, 1.A. IlanueHnko,
J1.O. IlpumocTka, B.C. Pynaunpkwii, C.b. Cementok, P.B. ®emxopoBud Ta iH.

BinpmricTs 3a3HaueHUX BYEHUX Ta HAYKOBIIB IOCIiIKYBaTl MUTAHHS
CYTHOCTI, aHali3y Ta OIiHKW OKPEeMHX BWIIB TiANPUEMHHUIILKUX PU3UKIB.
Jlume HeBenWKe KOJIO aBTOPIB TPOBOIIIN KOMIUIEKCHE JOCIiIKEHHS
NUTaHb OyXralTepchbKkOTo OOMIKYy IisIbHOCTI MiAMPUEMCTB B YyMOBax
PUY3UKY, pO3MJIsiIaiv OpraHizaiilo Ta METOIMKY aHali3y MignpUEMHULBKUX
PUY3UKIB, JOCIiHKYBaIU MPoOieMu 00JIiKOBOTO-aHAJII TUMHOTO 3a0€3MeueHHs
yMpaBJiiHHs B YMOBaX PU3UKY, TOMY JaHa TeMa 3aJIMIIAEThCS aKTYalIbHOIO, a
BUSIBJICHI MONEpegHIKaMU MpobaemMu noTpeOyroTh MOIIYyKY HOBUX MiAXOMIB
[0 BUPILIEHHS, BPAXOBYIOUH pealii ChOroeHHS!.

Buk/jageHHs1 OCHOBHOro wmatepiamy. HeedekTuBHicTE MeTOmiB
YTpaBJIiHHS MiATPUEMHUIBKOIO TisUTEHICTIO B YMOBaX PU3UKY KOPEIHOETHCS
3 BiJICYTHICTIO BiINOBiTHOTO OOJIKOBO-aHANITUYHOTO 3a0e3TeUeHHs, 0 €
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HACJIiIKOM MPOOJIEMHUX NMHUTaHb, MOB’SI3aHUX 3 TPAKTYBAaHHSIM, BU3ZHAHHIM
Ta OLIHKOI MiANPUEMHMLBKKUX pu3ukiB. Sk 3a3nauae, C.B. Bappam
«iCHYBaHHSl Pi3HUX MiOXOAIB A0 PO3KPUTTS CYTHOCTI PU3MKY HE CIPUSE
(hopmMyBaHHIO TEOpii Ta MPAKTUKK KOHTPOJIIO PU3UKIB, @ TAKOXK YMOBIJILHIOE
3aMpoBaPKEHHSI BITYM3HAHUMH CyO €KTaMW TOCTOAApIOBaHHA PH3HK-
OpiEHTOBAHOTO BHYTPIIIHBOTO KOHTpOMmO» [1, c. 9].

Ilig TiATPUEMHUIBKAM PU3UKOM TIPUMHATO PO3YMITH HMOBIpHICTH
(3arpo3y) BTpaTH MiANPHEMCTBOM YaCTHHH CBOIX PeCypciB, HEIOOTPUMAHHS
JOXONiB, BWHHWKHEHHS JOAATKOBMX BHUTPAT Yy PE3yJabTaTi 31ifiCHEHHS
nisnbHOCTI. TlinnmpueMHuubki pusuku (s cy6’ekTa rocrnoaaproBaHHS,
Akuii € MpuOYTKOBOIO OpraHizauli€lo) MoXHa kiacudikyBaTé 3a BUOAMHU
IISITIBHOCTI TAKUM YHWHOM:

1) pu3uku onepauifHOl AiAILHOCTI:

1.1) pu3uku npouecy nocrauaHHs (pU3nK NpuadaHHS, TPAHCTIOPTHUH,
JII3UHTOBU, BJIIOTHUH, OPUIUYHUIA);

1.2) BupoOHMYiI pu3WKu (BEHUYpHWH, TEXHIYHUHA, €KOJOTidHMIA,
iHHOBAL[IMHUI | TEXHOJOTIUHMIA);

1.3) pusukn  mpouecy  peamizauii  (ToBapHMH,  KOMepLiitHHWH,
TPaHCTIOPTHUM, HOPUAWYHHMI, TOPTrOBEJIBbHWN, BaJlOTHHUI, MAapKETUHTOBHIA,
PH3HK HETJIaTOCIPOMOKHOCTI);

2) pu3ukH (hiHaHCOBOT MisTBHOCTI (KpeIUTHUM, iH(IALI THAH, BATOTHHIA,
BIICOTKOBHMI Ta JAENO3UTHUN PHU3WKM, PHU3MK HEMJIATOCIPOMOXKHOCTI Ta
nopyiueHHs hiHaHCOBOT PiIBHOBArH i PO3BUTKY TOILO);

3) pU3MKK iHBECTULIITHOT AiTLHOCTI MICTSITh PU3UKH:

3.1) peanbHOTO iHBECTYBaHHS (pWU3WK KamiTany, nopTdensHUl Ta
OyniBenbHUiN);

3.2) ¢piHaHCOBOTrO iHBECTYBaHHS (PU3UK 3HWKEHHS JIOXOAHOCTI,
nopTheNbsHI PpU3UK TOLIO).

BpaxoByrouu Toi (akT, mo BUMIpATH (OLIHUTH) TiANPUEMHALIBKAN
PpHU3UK IyXkKe CKIaTHO, BiH Oe3mocepelHO He MOXe OyTH 00’ €KTOM 00Ky .
Cucrema OyXranTepchbKoro o0Jiky Moxe (ikcyBaTd nuime Horo WMOBipHI
Ta JilicHi HaciinkW (HEeraTWBHI Ta TIO3WUTHBHI), a TaKOX BimoOpaxkaTw
pe3ysbTaTy ynpasJliHHS PU3MKAMU MMiJANPUEMHULIBKOT HisIbHOCTI (3ax0au
PU3UK-MEHEDKMEHTY ), 30Kpema:

1) npuitHATTS PU3MKY Ta JiMiTyBaHHA HOro crymeHs nependauvae
00nikoBe BinOOpaXKeHHS 3arMJIaHOBAHOT roCMoNapchKoT onepauii y moBHOMY
(6e3 BpaxyBaHHsI pu3KKy) ab0 AOMyCTUMOMY OOCs3i BilMOBIJHO, @ TaKOX
BUTPAT (BTPAT) 3a il pe3yJibTaTaMu;

2) camocTpaxyBaHHs, TOOTO CTBOPEHHsS BJAaCHHX pe3epBiB, B OOJiKy
BimoOpaxkaeTbcsi K (OpMyBaHHS pe3epBY (BiANOBITHO 1O BUIY PHU3UKY)
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JUISL TIOKPUTTS I0T0 HACHIJKIB Ta BUKOPUCTAHHS 3@ HEOOXiqHOCTI MOKPUTTS
HEeraTUBHUX HACIiAKIB PU3UKY;

3) cTpaxyBaHHs PpU3UKIB Mojsirae B 00JIIKOBOMY  BigoOpakeHHi
3a00proBaHOCTi mepel CTPAXOBUKOM, CIUlaTa CTPaxoOBOTO TUIATEXY,
OTPUMAaHHS BiNIIKOAYBaHHS TP OTPWMaHHI HETaTUBHHUX HACIiJKiB
TOCTIOapChKOT oTepartii;

4) po3moxin (mepenava) pU3NKYy 3HAXOIUTH BilmoOpaKeHHS B OONIKY Y
BUIJIAII KOMICIHHMX oreparliii 3 mepenadi neGiTOpChKoi 3a00pTroBaHOCTI
(aKkTOpPWHTOBIM KOMTaHIil, iHITNUM CTieTiani3oBaHuM (iHAHCOBO-KPEIUTHAM
yCTaHOBaM (32 yMOBH BiJICyTHOCTI TpaBa perpecy).

Haiibinein mNOBHO BKa3aHe THMTAHHS PO3KPUTO B  MOHOrpadii
B.B. Bitnincekoro Ta I'.I. BeaukoiBanenko [3];

5) nuBepcudikauis nependayvae BiIOOpaKEHHSsI B 00J1iky
rocrnofiapcbkux omnepauiit 3a HampsiMom auBepcudikauii  gisabHOCTI
ninnpuemcTsa abo okpeMux 00’€KTiB 00MiKy 3aais MiHimizauii pu3nkiB Ta
3abe3mneueHHs HOTO MPUOYTKOBOCTI;

6) iHmi 3axoAW MiHiIMi3amii PUBHWKY: XeIKYBaHHS TOCIIOAAPCHKHIX
omeparliii, ykiajaHHS oONIioHIB, ¢’touepciB, GopBapniB, miABUIIEHHS
KBariQikarii mpariBHUKIB.

CyyacHi yMOBHM TOCTOJApIOBAaHHS Ta KpW30Bi TpoOLeEcH, w10
BinOyBaloThCd B KpalHi, XapaKTE€pU3yIOThCS BUCOKHM  CTyT€HEM
HEBM3HAYEHOCTi, TOMY JisiIbHICTh KOXKHOTO Cy0’€KTa TOCNOAaprOBaHHS
MiIa€ThCS BIUIMBY BEJIMKOT KiNIBKOCTI Pi3HOMaHITHUX PU3MKIB. BijbricTs
HACJiKIB MiAMPUEMHULBKUX PHU3MKIB BHUKIMKAE HETJIATOCTPOMOXKHICTb
nmianpueMcTBa  MepeA  KpeAuTopaMH, iHBeCTOpamMH  Ta  iHIIUMHU
KOHTpareHTamMH, OTPUMAaHHA 30WUTKIB UM HENOOTPUMAHHSA [OXOMIB, ILO
MOCIJIIIOBHO MNPU3BOANTH 10 OaHkpyTcTBa. TOMy mOCTae HEOOXimHICTH
PO3KpUTTS iHpOpMALii TPO HASBHICTH Ta HACTIOKHA MiANPUEMHUALBKAX
pU3WKiB, a TaKOoX 3a3HaueHHS THUX 3aXOMiB, fKi Oyxe 3ailicHIOBaTH
MATPUEMCTBO 715l YHUKHEHHS KPUTUYHOTO PiBHA pU3WKY. BupimenHs miei
pobieMu MoKe 3a0e3MeYNTH cucTeMa OyXTraaTepchbKoro 00Ky, BUXiTHAM
eJleMeHTOM SIKOT € OyxranTepchbka 3BiTHICTh — OCHOBa iH(OpPMAaLiHHOTO
3a0e3neueHHs] pU3NK-MEHEDKMEHTY.

Sk 3a3nauae 1. A. TTanuenko, iHpopmauis, 1110 HAAAETHCS KOPUCTYBaYaM
Npo HasiBHI Ta MOTEHLiltHI PU3NKHK, € OOMEXKEHOI, L0 BIJIMBAE Ha
JOCTOBIpHICTh MOKa3HUKIB 3BiTHOCTI [8, c. 140]. BinoOpaxxeHHs y 3BiTHOCTI
JaHUX NP0 PHU3MKKM B HECUCTEMATM30BAaHOMY BHIIIsiAI He 3a0e3nevuThb
BUCOKOTO CTYMEHs MpO30pOCTi Ta JOCTOBIPHOCTI  Oyxrantepchkol
iHdopmartiii, TOMy U TIiIBWIIEHHS TPOTHO3HOCTI Takoi iH(opmamii
JOLTBHO PO3TANIOBYBATH Y 3BiTHOCTI BiIOMOCTi PO PH3WKH 32 CTyNeHEM
X BIUTMBY Ha AisJbHICTH cy0’€KTa TocTiofaptoBaHHs (piHaHCOBHI cTaH) Ta
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HaBOIMTH iH(OpPMALIiI0 NMPO HACHiAKM pu3uKiB. Bee e MOXIuBO 3poOuTH
3a JOMOMOTOI CreuiaibHO po3polieHoi (GopmMu BHYTPIlIHBOT 3BITHOCTI,
sKa [JO3BOJIUTh OTpuMartu iH(opmauilo mnpo ¢iHAHCOBI pe3ynbTaTu
JisTIBHOCTI MiANPUEMCTBA 3 BPaxXyBAaHHSAM HACIiIKiB HMOBIpHMX moniit Ta
OIiHUTH e(DeKTUBHICTh 3aCTOCYBAaHHS TOTO UM iHIIOTO METOMIY yTpaBJIiHHS
MAMPUEMHUIBKAME ~ pu3ukamMu. TakuM 4uHOM Oynme 3a0esmnedyeHa
CBO€YACHICTh BIIPOBADKEHHS 3aXOMiB IMOMO HeoOXimHOCTI (opMyBaHHS
pe3epBy, CTpaxyBaHHS pH3WKiB, I1X Tmepegadi abo mmBepcudikamii
ISITBHOCTI.

OnHuM i3 HaBaXJIMBILINX €TaMiB YMPABIiHHS PU3MKOM € HOro aHanis,
MeTa SKOro — OJep:KaHHS HeoOXimHol iHpopmauii moao CTpyKTypu Ta
BJIacTUBOCTEM 00’€kTa pu3uky (MaiiHo, Kamitaiu, 3000B’si3aHHs, QiHAHCOBI
pe3yJsibTaTh, rocrnoaapchka onepawisi abo Mpouec), BUSIBICHHS OCHOBHHX
BUIB PU3MKY, L0 BIUIMBAIOTh Ha 1Lei 00’exT. Pusuk pouinbHime i
BUTiJHIIIE 3aBYAaCHO BUSBUTH, TONEpeanTH ab0 YHUKHYTH, HIK B
MOANBIIi poOOTi MiANpUEMCTBA 3a JAOTIOMOTOK YIPaBIiHCHKOTO BILTHBY
MiHIMi3yBaTH HOTO HACITiAKH.

Cepenl HayKOBIIiB BiCYTHS €IWHA TOYKa 30py IIOAO TMOCIiTOBHOCTI
3MiHCHEHHS! €KOHOMIYHOTO aHaNli3y MiINpUEMHHALBKOTO pPr3uKy. Tak B.A.
KpaBuenko Buninuna 1Ba eTany aHajli3y pU3NKy — €Tan BUSBIEHHS PU3HKIB
(dakropiB pnu3uky) Ta etan ix ouiHku. [IpoTe HayKoBLEM 3a3Hau€HO, MIO
BUSIBJIEHHS Ta OL[HKA TICHO TMOB’si3aHI MK COOO0, i HE 3aBXIW MOYHA
po3aAinuTH 1X Ha caMmoOCTiitHI yacTMHUM 3aranbHOro mpouecy. Kpim Ttoro,
4acTO aHaji3 3MiHCHIOETBCS y MPOTUIIEKHUX HAMpsIMKaX — Bill OLIHKHM 10
BUSIBJIEHHS 1 HaBMaku [6, ¢. 66].

M.O. ®ecrox Ta BJL ®ectok ananmiz (iHAHCOBMX PHU3UKIB
NPeACTaBJIAIOTh Yy I STUKPOKOBiMi mociigoBHOCcTi. HaykoBui Takox
HaroJIoIylTh Ha 3aCTOCYBaHHI y MpaKTHLi TOCTOJApOBaHHS SIKICHOTO i
KiJbKicHOTO aHanizy pusuky [11, c. 253].

T.JI. MocTeHcbka 3a3Havae, IO aHali3 pHU3MKY CKJIagaeThes i3
BUSIBJIEHHS PU3UKY Ta HOro oliHoBaHHA [7, c. 75].

H.C.Ckomnenko, T.B. Pubauyk-flpoBa BHIIAIOTH [€B’STH €TariB
(bakTOpHOTO aHaJlizy Ta OUiHKHU rOCMOAAPCHKOTO pu3uKy mianpuemcts [10,
c. 98-99].

TlincyMmOBYIOUM HaBeieHE, MOXEMO CTBEPIDKYBATH, IO Ha MPAKTHULI
aHaJi3 MmiAnpPUEMHHULILKUX PU3HKIB 3/ ICHIOETHCS B 1BA OCHOBHI €Tar:

1) sixicHuit aHani3 (BUSIBJICHHS PU3UKIB);

2) KinbKiCHMI aHami3 — OLiHKAa pPW3MKIB Ha OCHOBI a0COJIOTHMX
TTOKAa3HWKIB; OIliHKA PU3UKiB HA OCHOBI BiTHOCHHUX TIOKa3HUKIB.

3aBnaHHIM SKICHOTO aHalli3y PU3WKIB € BUSABICHHS [DKepelN i MpUYuH
pU3UKiB, eTamiB i poOiT, MpU BUKOHAHHI SKWX BHHWKae pm3uk [7, c. 77].
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TosoBHa MeTa sIKICHOTO e€Tamy — BUSIBUTM OCHOBHI BUAM PU3MKIB, 1O
BIUIMBAIOTh HA MiANMPUEMHUIIBKY AiSIbHICTS.

TlincymkoBi  pe3ynbTarv SIKICHOTO  aHalli3y PHU3MKIB  CIYrylOTh
BUXiOHOIO iH(oOpMaLieo ans MPOBEAEHHS KiMbKICHOrO aHainizy, To0TO
OIIiHIOIOTECS JIWIIE Ti PU3WKH, SIKi TMPUCYTHI TP 3iHCHEHHI KOHKpPETHOT
oTiepallii aNrOpuTMY yXBaJICHHS pPillleHHS.

J1o OCHOBHHX 3aBIaHb KiJIbKiCHOTO aHaJli3y PU3HWKIB MOXXEMO BiTHECTH:
00YHCIIeHHS! YNCIIOBUX 3HAU€Hb BEJIMYMH PU3WKIB; BUABJIECHHS MOKJINBOTO
30UTKY; PO3pOOKY aHTUPU3WKOBHX 3aXOMIiB.
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Tabnuysa 1

O3zHaka .
Ne Tounicts Burtpatu Ha
Xapakrepucruka ‘YMOBM 3aCTOCYBaHHS .
3/m OLIiHKH TIPOBEICHHS
Meron
IlepenOGavyae BUBYEHHS CTATUCTHUKU
(iHaHCOBWMX pE3yNETATIB, MO Majn .
. . 3a yMOBM HasBHOCTi JaHUX
. Miclle Ha JaHOMYy UM aHAJIOTiYHOMY . . .
1 CratuctTuaHui . . PO MOTEPEIHI TIePioIn Hesucoxa Cepenni
TTATPUEMCTRI, 3 METOIO BM3HAUCHHS
L . rOCTIOJAPIOBAHHS
iMOBIpHOCTI ~ TIOZii,  yCTAHOBIEHHS
BEITMYMHU PUBHKY
Tlepenbavae 3acTocyBaHHs aHami- | 3a yMOBH IPEACTABICHHS
2 AHaniTHuHMHA TUYHUX METOAIB a00 CTaHAAPTHUX | JETAIBHUX JAHUX MPO BUI Cepenns Heznauni
(ynxuiit poznoainy #iMoBipHOCTEH JiSTBHOCTI
Ananis Jlo3Bonsie Tiepen0avunTH HMORBIpHICTH
(pinancooi OGaHKpyTCTBa. Y TIEPIITY Uepry aHajlizy
criiikocTi MiAAIOTECS BiJOMOCTI, 110 MICTATECS 3a YMOBM HaJlaHHS
3 MiANPUEMCTBA TA | B JOKYMEHTax PiuyHOI OyXranrepchbKol (pinaHCOBOT 3BITHOCTI Cepenns Heznauni

OIliHKA HOT0
IaTOCIPO-
MOXKHOCTI

3BITHOCTI

MiANTPUEMCTBA
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JIo OCHOBHUX METOJIB KiIbKICHOTO aHalli3y PW3WKY CIiI BiTHECTH
iMOBIpHiCHUI, cTaTUCTUUHMI, IMOBIPHICHO-CTATUCTUYHUI, aHalli3 PU3UKY
O4iKyBaHHUX 30UTKIB, eKCNepTHUH, aHaIITUYHKA, imiTaLiitHOro
MoJesoBaHHs Tollo. [IpoTe B maHuii yac HaiGiIbII MOIIMPEHUMU METOAAMMU
KiJIbKICHOT OLLIHKM MiAMPUEMHULILKUX PUMKIB € CTATUCTUYHWMN, aHATITUIHUH
METOIM, aHali3 (iHAHCOBOi CTIWKOCTI MiANPUEMCTBA Ta OLIHKA HOro
TJ1IaTOCMPOMOXKHOCTI (Taba. 1).

Crig 3ayBaXKWTH, 1110, 3MIMCHIOIOYH KiTBKiCHY OTIiHKY
M ATPUEMHUIIBKOTO PHU3UKY, HEOOXiTHO 3YyMHUHSATHCS Ha aOCONMOTHUX Ta
BiTHOCHUX TIOKa3HWKaX isSUTBHOCTI MiANpUEMCTBA. AOCONOTHI OKa3HUKH
OepyThcsi Oe3mocepeHhO 3i CTaTedl 3BITHOCTI i BHpaKarOThCS MOTIOHUMU
OIMHUIISAMH BUMipy (TpWBHI, ITYKH). Ha qaHoMmy minmeTami ciim 3MidCHUTH
OIHKY pW3WKY JIiKBiZHOCTI Ta (iHaHCOBOI crilikocTi. [l 1BOTO
HEeOoOXiIHUM € TPyIyBaHHS aKTHBIB Ta MacuBiB (Tabu. 2).

Tabnuys 2
Ipynyeanns akmugie ma nacugie nionpuemcmea
Ymore |Cyma psakiB VYMoBHe .
CyMa psakiB
Tpynu TO3Ha- OanaHcy Tpynu TIO3Ha- 6
anaHCcy
YEHHS YEHHS
g P 1610-
Ijea“ji‘:;’;'j m P 1630, lif(‘;‘]"‘gl A P 1660-P 1665
P P 1690 8
Koporko- | g 1 pygoo | HHBmaRo- s piospiss
CTPOKOBI TKBigHi
Homro-. s P 1500~ | TlosimkHo- As P 1100, P 1190
CTPOKOBI P 1515 JIKBIIHI
P 1495,
e P 1520- Baxxo-
TTocriiini i P 1525, ikBiH Ag P 1095
P 1660

Ha ocHOBi MOpiBHSHHS 3TpyMOBaHUX aKTHBIB Ta MacHUBiB BU3HAYAETHCS
THTI CTaHy Ta OIliHKA PY3HKY JiKBigHOCTI (puc. 1).
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| Twn crany nikBigHOCTI

Al>T11, A2>T12, | Al <II1, A2>T12, Al <IT1, A2 <T12, Al <IT1, A2 <T12,
A3>113, A4 <114 A3>113, A4 <114 A3> 113, A4 <114 A3 <I13, A4 <114
Abconromua Honycmuma Hopyuwena Kpuzosa
JiKGIOHICMb JAIKGIOHICHb JiKGIOHICMb JiKGIOHICHb
Ouinka PU3UKY JiKeiOHoCcmi
3ona y ) 3ona y
Bespuzuxosa 3ona kpumuuHozo )
donycmumozo Kamacmpogiunoco
30Ha PUBUKY
PUSUKY DU3UKY

Puc. 1. Mooenwv oyinxu puzuxy 1ik6iOHOCmi 6aNAHCY 3 GUKOPUCTIAHHAM
abconomnux NOKa3HUKIG

Omuinka pu3uky (piHaHCOBOT CTIHKOCTI TATPHEMCTBA MpeaCTaBIeHa Ha
pucyHky 2. lle camuit mpoctuit i HabmKeHwit crocid ouiHkK (iHAaHCOBOT
crifikocTi. Ha mpakTuiii % MO)XHa 3aCTOCOBYBAaTH Pi3HiI METOAWKH aHAIi3y
(hiHaHCOBOT CTIMKOCTI.

| Tvn ¢inancosoro crany |

TprkoMITOHEHTHHMIT TOKa3HWK THITY iHarcoBoi cuTyaii
(1,1,1) (0,1, 1) (0,0, 1) (0,0,0)
Abconomua Hopmanena Hecmiiikuit Kpuszosuii
Hezanedxcricmo | nezanescnicmo | inancosuii cman Ginancosuti cman
* Ouinka * pusuKy chinancoeoi *Hecmiﬁkocmi
3oua 3ona

Bespuzuxosa 3ona kpumuuHo2o .

oonycmumozo Kamacmpopiunozo
30Ha PUSUKY
pUBUKY PUBUKY

Puc. 2. Mooens oyinku pusuxy ¢inarncogoi cmitikocmi
3 BUKOPUCTAHHAM

Jana wmertoguka mnepenbavae  po3paxyHOK  TPUKOMIMOHEHTHOTO
nokasHuka Tuny (iHAHCOBOT CTIHKOCTI, SIKMII BWU3HAYAETHCS HA OCHOBI
TakWX TIOKa3HWKiB, SK: HAIIUIMOK abo HecTaya BIACHUX OOOPOTHUX
KOIITiB; HA/UIWIIOK a00 HecTaya BIACHUX i JOBTOCTPOKOBUX TTO3MKOBHIX
JoKepel (opMyBaHHS 3amMaciB; HAUIUIIOK a00 HecTada 3arajibHOT BETMIHHA
OCHOBHHX JDKeped [Uis (OpMyBaHHS 3amaciB i BUTpaT. 3HAYEHHS
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TPUKOMIIOHEHTHOTO TIOKa3HWKa THUIMY ()iHAHCOBOI CHUTYyallil BU3HAYa€ThCA
piBHuM 1, sikio nokazuuk >0, ta pisHum 0, sikmo nokazauk <0.

BinHocHI MOKa3HMKM PO3PAxXOBYIOTH IIJISIXOM PO3MOJINY BiAMOBITHUX
crareif 3BITHOCTI i MPEACTABIAIOTh y BUMIISAAI BiICOTKIB UM KOE(iLliEHTIB.

IndpopmauiitHoro 0a300 i TPOBEAEHHS EKOHOMIYHOTO aHaji3y
MiIMPUEMHULIBKOTO PU3UKY CIIYTYIOTh: Ha TEPIIOMY €Tami — CTaTUCTHYHI,
HayKOBi, MepioanuHi mKepena; Ha Apyromy — OyXrainTepchka 3BIiTHICTB,
30kpemMa (iHaHCOBa, ympaBiiHCbka Tomlo. [IpoTe BpaxoBylouu, IO OO
CKJIaly TiATNPUEMHUIIBKOTO PHU3WKY HAJIeKUTh 3HAYHA KiNBKICTh 1HIITNX
pHU3UKiB, BBa)KaEMO 3a HE0OXiTHe pO3MHUPHUTH IIei Mepeik iHpopMaliifHuX
JDKepen: iH(popMallis Tpo opraHi3aliifHy CTPYKTYpy i INTaTHUA pO3KIan
MAMPUEMCTBA; KapTH TEXHOJOTIYHUX TOTOKIB  (TEXHIKO-BUPOOHWUI
PHU3UKH); TOTOBOPH i KOHTPAKTH (IIiJIOBi i OPUIWYHI PU3UKH); COOIBApTICTH
BUPOOHMITBA TPONyKLUil; (iHAHCOBO-BUPOOHMUI MJaHM MigNPUEMCTRA
TOLLO.

3pilicHIOIOUM aHaji3 MiAMPUEMHHULILKOTO PU3WKY, CIiJ BPaxOBYBaTH,
1110 BiH HE € CAMOLIJIIIO, @ CIIYT'Y€ OCHOBOIO JAJISt MPUITHATTS OOTPYHTOBAHUX
i edpexTuBHMX pilleHs 1OA0 BUOOPY ONTUMAIBHUX pillleHh YK BUIB
JisJIbHOCTI, @ TaKoX OCHOBOI PO3POOKM 3axoniB, CHPSIMOBaHMX Ha
3anoOiraHHs Y¥ 3HWKEHHS KOMIIEHCALlil0 PU3NKY (MOKIMBUX BTPAT).

BucHoBKkH Ta npono3unii. B xoai nocnimkeHHs BUABJIEHO, IO BEIUKA
KiTBKICTh  Ta  pI3HOMAHITHICTh BHUAIB  TiANPUEMHUIBKAX  PHU3UKIB
TMepeIIKoHKA0Th YiTKOMY BU3HAYEHHIO BIUTMBY TX HACJiKIB Ha pe3yJbTaTh
IisUTBHOCTI TiampueMcTBa Ta Moro ¢iHaHcOBUil cTaH B wiomy. Tomy
3pilicHeHa igeHTudikauis MiANPUEMHUUBLKUX PU3WKIB (32 BHUOAMHU
HisSIbHOCTI  MiAMPUEMCTBA) Ta OCHOBHUX METOMIB YMpPaBJIiHHA HUMMU
(po3noxin (mepemada) puU3MKY, CTBOPEHHS PE3EPBIB HAa MOKPUTTS iloro
HACJiIKiB,  CTpaxyBaHHS  pU3WKIB  TOLIO)  CMOPHUS€  YTOUYHEHHIO
iHpopmauiitHoro 3abe3neueHHs aHalizy MiANPUEMHULBKUX PU3MKIB, IO
(dbopmyeTbes  cucTeMOIO  OyXranTepchbkoro oO0JiKy, Ta BHU3HAYEHHIO
3MICTOBHHUX CKJIQIOBUX OYyXTaJTepcbKol 3BITHOCTI MIOAO0 PHU3MKOBAHUX
TOCTIOJApChKUX oOTepaliif (mporeciB, BHIIB MisUTBHOCTI), YMOBHHX Ta
NificHUX HacIiAKiB pu3uKy. HaBemeHi pe3ynbTaTu HOCIHiIKEHHS NO3BOJATH
y TOJATbIIOMY YIOCKOHAJIWUTH METOAWYHI TMiIXO0OW 1O 0O0JiKOBOTO
BinoOpaxxeHHS 3axO0/iB MiHiMi3ammiT HEraTUBHUX HaCITAKIB
MATPUEMHUIIBKAX PHU3UKIB Ta (OpMyBaHHA OyXraiTepchbKoi 3BiTHOCTI B
YaCTHHI MOKAa3HUKIB, HEOOXiTHUX ISt MPOBEACHHS aHaJi3y PU3MKIB.

OkpimM 1bOro, OOIPYHTOBAHO, IO TPOBEACHHS aHaNi3y PHU3MKIB Yy
Cy4yacHMX KpPHM30BHMX YMOBax TrOCIOJApPIOBaHHS € HEOOXiIHMM 3aX0[10M
3abe3neueHHs 0Oe3nepebitHOro (QyHKUIOHYBaHHS MiaMpueMCTBA. Takum
YMHOM, 3arnporOHOBAaHI TEOPETUKO-METOANYHI TOJOXKEHHS LIOA0 aHalizy
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M ATPUEMHUTBKUX PU3HKIB HA OCHOBI OWiHKH HOTO (hiHAHCOBOT CTIMKOCTI Ta
MJIATOCMPOMOXHOCTI ~ JIO3BOJIATh ~ YNPAaBJiHCBKiIM  JlaHui  cy6’exTa
rocroaploBaHHsi MPOBOANTH HOro 3 MiHIMaJIbHUMHW BUTPaTaMHu.
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