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IHBECTHIIHHI PU3UKU TA HEBU3HAYEHICTE B YMOBAX I'JIOBAJII3AIIAHUX
3MIH: OBJIIKOBO-AHA/IITUIHUA IAXI/L

AHomauyis
Y cmammi o06rpyHmosaHo Heo6xiOHicCmb HA/NA200M4CEHHA cucmemu aHaAizy I[HeecmuyiliHux
pusukie nionpuemcmeda. AKmyaabHicmb NUMAHHA NPO2HO3YBAHHS HACAIOKI8 [HeecmMUYIUHUX pu3ukie
do3gousio susieumu nid yac 0ocAi0x’CeHHsT nepcnekmueHUX HANpsiMI8 6UBYEHHs Op2aHisayii ma
MemodUKU eKOHOMIYHO20 aHa1i3y iHeeCMUYIHUX PU3UKIB.
Kmwouoesi cao8a: pusuk, HegusHaveHicmy, iHeecmuyiliHuil pusuk.

[HBecTHUIliliHE NMPOEKTYBaHHS - WLIMPOKAa Ta PO3BHHYyTa 06J1aCTh 3HaHb, fKa
Bifjo6paXkae Teopilo Ta MPaKTUKY PO3POOKU Ta peaJisallii iHBeCTUL[iHUX MPOEKTIB,
Juisl GiHaHCYBaHHS SIKMX HEOOXiZJHO BUTpavyaTH 3HA4YHi 06caru GpiHaHCOBUX pecypciB.
Y cBiTi po3pob6sieHi Meroauku Ta ctaHgaptd (FOHIZO Tomo) iHBecTUniiHOrO
NpPOEKTyBaHHS, a TaKOX BiANOBIHI KOMIN'IOTEpHiI MNporpamMu, sKi OTpuUMaId
MDKHAapoJHe BHU3HAHHA. MpPOTe IX 3aCTOCYBaHHA B YKPAiHCbKIM MNpPAaKTHUILi 4YacTo
yckaaaHeHe. OJHi€l0 3 OCHOBHHUX MPUYUH TakKol CHUTyalil BHUCTymae ¢akTop
HEBU3HAYEHOCTi, AKUW CYTTEBO BIJINBAE HA KiHLEBI pe3yJbTaTH IHBECTULiIMHOIO
NpOEKTyBaHHS.

[lin HeBM3HAYEHICTIO PO3yMIiEMO HEMOBHOTY 4YM HETOYHIiCTh iHdopmauii npo
nepeiyMOBH, YMOBHY YU HACJAiAKU peasisalii NpoeKTy, B TOMY YMCJi PO MOB’sA3aHi 3
HUM BUTpATH Ta pe3dyabTaTu. Ha aymky pocaigHukiB (B. Ky3bmina, A. T'ybeHko,
A.T.IBacenko, fl.I. HikoHoBOI) nmpuYMHaMM HEeBU3HAYEHOCTi BUTYMNAKTb TPU T'PyNHU
dakTopiB: He3HaHH$, BMIIAQJKOBICTb Ta NpPOTHUJIIA. 30KpeMa, HeBU3HAYEHICThb
HOSICHIOETbCS TUM, 1110 EKOHOMIYHi po6JieMUu 3BOJATHCA A0 33Jlad BUOOPY 3 MEBHOI
KIJIbKOCTI a/IbTEpHATUB.

B cy4acHi eKOHOMIYHil Teopii B IKOCTi iHAMKATOpa HEBU3HAYEHOCTI BUCTYIIAE
KaTeropiss puU3UKy. fK mnOpaBuao, TepMiH “pU3UK’ BUKOPUCTOBYETHCA [JIs
XapaKTepUCTUKU eKOHOMIYHOI cuTyalii, B AKiMA BiJoMi BCi BiporiiHi nozii. Y Bunajky,
KOJIX HEMa€E MOMXJIUBOCTI OLIHUTU BIPOTIAHICTD OTPUMAHHA TUX YU IHIIUX
pe3y/abTaTiB BUKOPHUCTOBYETbHCS TePMiH “HEBU3HAUYEHICTD .

B KiZbKiCHOMy BHpa)keHHi HeBM3HAa4eHIiCTb Iepejbadyae MOXKJHUBICTb
BiZIXWJIeHHS1 pe3yJIbTaTy BiJi O4iKyBaHOT'0O 3HAaY€HHS SIK Y OiK 3MeHIleHHs TakK i y Oik
36iblIeHHA. BigmoBigHO, mii pH3MKOM B €KOHOMIYHiIM Teopil po3yMmieTbcs
BIpOTiAHICTh BTPAaTU YAaCTUHU CBOIX peCypcCiB YU HaBIAKKA MOMXJIUBICTb OTPUMAHHA
3HAYHUX BUTIiA (AoxoAy) Bia peaJsizalil iHBECTULIWHOrO MpPOEKTY. PU3UK TaKoX
MOXKHa BMU3HAYUTHU $K Yy3arajbHeHy Cy0'€KTUBHY XapaKTepPUCTUKY CHUTYyalil
NPUUHATTS pillleHHS1 B YMOBAaX HEBU3HAYEHOCTI, IKa BijoOpakae MOXKJIMBICTb MOSIBH
Ta 3HAYUMICTh [JIs1 CyO'€KTa NPUUHATTS pilleHb 30MTKYy B pe3yJbTaTi HaACAiJKiB
NPUHUHATTSA TOro, 4yM iHmoro pimeHHs [1, c. 14]. ToMmy 6yab AKHH BUA aHami3y Ta
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OL[iIHKa MOBUHHI NPOBOJUTHUCH 3 YpaxyBaHHAM PU3UKY Ta HEBU3HAYEHOCTI.

BuxoasuM 3 1bOro, MOKHAa CTBepAKYyBaTH, 1[0 HEBi€EMHOI YaCTHUHOIO
HaJIaroJpKeHol CUCTeMU YIpaBJiHHA TOCHOAAPCbKOI [JiAJIbHICTIO € aHaui3
HNiANPUEMHUIIbBKMX PHU3UKIB. EKOHOMIYHMM aHa/i3 Ja€ MmiJicTaBu AJs NOENHAHHA
3HaHb Ta [JA0CBiAy y <¢opMyBaHHI MaillbyTHbOI cTpaTerili AisJIbHOCTI cy06’ekTa
rocrnojiaproBaHHA. Foro BaK/IMBiCTb MOJIATAE B TOMY, 1110 BiH € IPOMI?>KHOIO JIAHKOIO
Mix iHpopMalLiiHMM eTarnoM i eTaroM NPUUHATTS pillleHb, THM CAMUM BILJIMBAIOYM Ha
SKICTb yNpaBJiHHA [AiJIbHICTIO Cy6’'€eKTa rocmnojaproBaHHsA. [IporHo3yBaHHs
HaCJIiAKIB IHBECTULIMHUX PHU3UKIB Ma€ BaXK/JIHWBe 3HAYeHHS I € aKTyaJlbHUM Ha
cbOroAHimHiA 4ac. BuriBcbka L.M. [2, c. 32] 3a3Havae, mo “aHasi3z iHBeCTHIiIHHHUX
PU3MKIB Ta IX KiJIbKiCHE BUMiIpIOBAHHA J03BOJISE IOPIBHATH BEJIUYUHY PU3UKY Pi3ZHUX
roCroZiapChbKUX oMnepalii Ta iHBeCTULIHHUX NPOEKTIB Ta 0OUPATHU TOU BapiaHT, AKUMN
Halbi/bllle BiANOBiZlae oOpaHil MiANPUEMCTBOM iHBECTHUIiMHIN cTpaTerii”. CydyacHa
eKOHOMiYHa HayKa 3 MNWTaHb PU3UKY Ma€ BaroMi Ha/baHHS, MpPO 110 CBiAYaTh
pe3yJibTaTh HayKOBHUX AO0C/Ai/P)KeHb BITUM3HSAHUX BUeHUX. [IpoTe po3pobJeHi Teopii Ta
NpaKTU4YHI pekoMeH/allii BUPIlIYIOTh He BCi MPOOJIEMHI NUTAaHHS JAHOTO HaMpsiMy,
10 aKTyaJli3ye HeOoOXiJHICTb cucTeMaTH3alil HayKOBUX JAoc]imxeHb. lle HajgacThb
MOKJIMBICTb BHUSAIBUTU NEPCIEKTUBHI HAallpAMW BHUBYEHHS OpraHisalil Ta MeTOAWKU
€KOHOMIYHOTI'0 aHaJli3y iHBeCTULINHUX PU3UKIB.

B KOHTEKCTi Halloro A0C/iJKeHHsI BUHUKAE PsiJi NPpoOJeMHUX NMUTAaHb aHaJi3y
PU3HKIB, Ki CYIPOBO/PKYIOTh AiSlJIbHICTh OY/Ab-KOr0 Cy6’€KTa rocrnojaprwoBaHHs. Jlo
TaKUX NHWTaHb HaJeXaTb: BU3HAYEHHSI CYTHOCTI iHBECTUIIMHUX PU3UKIB, IX 06/1iKOBE
BijoOpakeHHsI 3a pPi3BHMMHU omepalissMyd MiANPUEMCTBA, OOIPYHTYBAHHS METOJUKU
KOMIIJIEKCHOTO aHaJlidy iHBEeCTUI[IHHOTO PHU3UKy (BpaxOBYH4YH BCi HOro BUH),
BHUSIBJIEHHSI HOBUX METO/[iB aHaJIi3y IHBECTUI[iMHUX PU3HUKIB.

JlaHi nmpo6seMHi NUTaAHHS B3aEMOIOB’SI3aHi, OCKiJIbKM BU3HAY€HHS CYTHOCTI
IHBECTHUI[IMHOTO pPHU3HUKY 1 HaNpsAMiB BHUKOPUCTAHHS MOXJUBOCTEU CHUCTEMU
OyXraJaTepcbKoro oO6JIiKy [/ IiX BpaxyBaHHS NpU 3AiMCHEHHI ToCnoAapCbKUX
omepariii 103BoJIITbL CPOPMyBaTU CUCTEMY OOJIIKOBOTO 3abe3NedyeHHs1 yIpaBJliHHS
IHBECTHUI[IMHUMH PU3UKAMHU.

BBa)kaeMo, 1110 B yMOBax HecTabiJibHOI i MBUJAKO MiHJIMBOI cUTyalil cy6'eKTaM
iHBeCTUIIMHOI AiJBHOCTI CiJ BpaxoByBaTH yci GaKTOpH, IKi MOXKYTb IPU3BECTHU /0
36UTKiB. TakMM YMHOM, NpPU3HAYEHHS1 aHaJi3y pPU3UKY JlaTU TOTEHLiMHUM
iHBecTOpaM HeoOXiJHI AaHi AJi1 NPUUHATTS pillleHHsS Npo AOUiJbHICTH y4dacTi B
NpPOEeKTi i mepeA6ayuTH 3ax0JU IO 3aXHUCTy BiJi MOXKJMBUX (piHaHCOBUX BTpaT [3,
c. 162].

Oco6JIMBICTIO METO/IiB aHAJIi3y PU3UKY € BUKOPUCTAHHS iMOBipHICHUX MOHSATH i
CTaTUCTUYHOTO aHauizy. lle BiAmoBifae cy4acCHUM MDKHApPOAHUM CTaHJApTaM i €
JOCUTh TPYAOMICTKUM IMPOLECOM, L0 BUMAarae IOWYKY 1 3aJy4eHHA YUCJIEeHHOI
KizbkicHol iHdopmarii [4, c. 232].

Po3pi3HsAwTh, ABI rpynu migxoAiB A0 aHalidy HEeBU3HAYEHOCTi: a) aHaui3
HEBH3HAYEHOCTI  IIJIAXOM  aHaJjJi3y 4yTJMBOCTI Ta  ClLeHapiiB; 6) aHaJi3
HEBH3HAYEHOCTi 3a JONOMOIOK OLIiHKH PU3UKIB, AKUA MO>Ke OYTH NpPOBeJeHUH 3
BHKOPHUCTAHHSIM Pi3HOMAHITHUX HMOBIPHICHO-CTaTUCTUYHHUX METO/IB.

BU3HAYUBILIM CyTh, MlepeBaru Ta HeAOJIIKM 3aCTOCYBAaHHA KOXXHOI'O 3 METO/IB
yIpaBJiHHA iHBECTUI[IMHHUMU pU3UKaMM, [poaHasi3oBaHO KoMOiHalii crnocobiB

139



IncTuTyT OyxrajarepcbKoro 00J1iKy, KOHTPOJIb Ta aHAJI3 B YMOBax riodanizanii.
Mixknapoaumii 30ipHuk HaykoBHX mpaub. Bunyck 2. 2014

oOMeXeHHs PHU3UKy Ta 3alpolOHOBAHO MeXaHi3M yIpaB/JiHHA pU3HWKaAMU
iHBeCTHUIIHOI JlisIIbHOCTI B GyXrasitepcbKoMy 06J1iKy (puc. 1).
(

MexaHi3M ynpaBJ/liHHS B 6yXraJiTepCbKoMy 06JIiKy pU3UKaMH

iHBecTULIHOI JiJIbHOCTI iATIPUEMCTBA

v

Bubip Tax 1. BizMoBa Bif 3AiicCHeHHS iHBECTUIIHHOTO TPOEKTY Hi
aJIbTEPHAaTUBHOI'O (yHLlKHeHHﬂ pugu;(y)
iHBecTUILiiHOTO
MIPOEKTY 2. [IpuHATTS HACTiAKIB pPU3UKY Y TOBHOMY 06Cs13i 6€3 iX po3mnoziny
Tak Hi

3. 3ailicCHEeHHs1 camMocmpaxy8aHHsl pU3uKie

KepiBHUIITBO miiIpUEMCTBA Ha
@AacHUll ~ pusuk  npuiimae y v Hi Tax |
donycmumomy abo nogHomy 06csi3i 4. 3nilicHeHHSI cCmpaxy8aHHs1 ®opMyBaHHS Ta
UiMOBIpHI HaCAIOKU IHBECTHUUIAHOI iHeecmuyitiHux pusukie BiobpakeHHss B 06JIKy
AlsIBHOCTI Tax pesepBy MOKPUTTS MMOBIPHHX
_ \ A HacaiakiB iHBecTULiHOT
BigoGpaxcenna B 06Ky onepaii, Aka 37iACHIOETbCA B
y'y BUTPAT (CTPaxXOBUX ILIATEXKIB) yMOBax pU3HKY
Hi Ha  CTpaxyBaHHsS  PU3HKY
iHBecTHLIIHOT JisJIBHOCTI
l CTPaxXoOBOK KOMMaHIE0
5. 3pificHeHHs po3nodiny (nepedaui)

»

iHeecmuyiiiHo2o pusuky

Pl = . s . . .
Hi | 6.3gilicHeHHs dusepcudikayii 1isnbHOCTI, aKTUBIB

TaKl Tak
Bimo6paxkeHHI B OOJIIKY Bifo6paxeHHs B 00J1iKy iHBECTHULIHTHOT 0 Tpo1iecy
oneparnii dbaKTopUHTY,

nepejayi BeKCessi TOIO

Hi

Puc. 1. Cxema ynpasaiHHsl 8 6yX2a.1mepcbKoMy 00IKy UMOBIpHUMU HACAIOKAMU
onepayili, ki nepe6ygaroms 8 yM08ax pusuKy

Byxrantepcbkuii 00J1iK BifoOpakae pe3yJbTaTU VYIPaBJAiHHA pPU3HMKAMU
AISIJIbHOCTI 32 TAKUMM METOIaMU SIK:

1) npuiHATTS pU3UKy (BiJ0OpaKeHHS B 00JIiKy 3alJlaHOBAHOI T'OCMOAAPChKOI
omnepallii 6e3 BpaxyBaHHS PU3UKY;

2) cTBOpeHHsI pe3epBiB - B 06JIiKy Bijo6pakaeTbcsd GOpPMyBaHHSI pe3epBy
BIZIIOBIZAHO 0 BUAY PU3UKY;

3) cTpaxyBaHHS  rOCHOJAPCbKHUX  pPU3UKIB  (BijoOpakeHH B OOJIKY
3a60proBaHOCTI Mepe/; CTPaXOBUKOM, OTPUMaHHS BiJIIIKOYBaHHS);

4) po3noJiiyi pPU3UKY - BiJoOpaKeHHS KOMICIHHUX omepanii 3 mnepexaadi
JlebiTopcbKkoi 3aboproBaHocTi (GaKTOPUHIOBIM KOMIaHii, iHIIKMM creliajJi30BaHUM
$iHaHCOBO-KpEeJUTHUM YCTaHOBAM;

5) nuBepcudikarisgs - BimoOpakeHHs TOCMOJAPCHKUX OlNepaliil 3a HampsMoM
AuBepcudikauii AisabHOCTI miTpUeEMcTBa ab60 OKpeMHUX 06’ EKTIB 006J1iKY;

6) xe>KyBaHHS, YKJIaJJaHHS OIIi0HIB TOIIO.

He 3HalilIOB cBOro BifjoOpakeHHS1 B 00OJIiKy METO/J, YHUKHEHHSI PU3UKY, TaK fIK
BiH He BMKJMKA€E 3MiH B TOCHOJApPChKil [isiIbHOCTI MifgNpUEMCTBA abo HoOro
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MalHOBOMY cTaHi. Taki K MeTOAY yIpaBJ/IiHHA PU3UKAMU SIK OTPUMaHHSA J0J4aTKOBOI
iHpopmanii 37ilCHIOIOTH BIJIMB Ha JidJbHICTh MOiJNpUEMCTBA JiUIIE 3a YMOBH
HEOOXiZIHOCTI /i1 11X 3acTOCYyBaHHS [0JAaTKOBUX BHUTpPAT TPOUIOBUX KOUITIB,
Jl0JlaTKOBOI pO6OTH MpaliBHUKIB OKpeMUX mifpo3ainiB. BpaxoBywuu cnenudiky
npo6JsieM iHBeCTHUIiHOI 6e3MeKh Ta O0COOJIMBOCTENM PO3BUTKY OCHOBHHUX BU/IIiB
€KOHOMIYHOI [ii/IbHOCTi, HEOOXiJHO CTBOPUTHU OCOOJMBY CHUCTEMY MOKa3HUKIB-
iHAMKaTOpiB iHBeCcTULiliHOI 6e3neku. [laHa cucTeMa MOBMHHA BPaXOBYBAaTH HACTYIHI
piBHi. /o MOKa3HUKIB MePLIOro PiBHS HaJEXKAaTUMYTh: a) KpUTepil 32 IKUMH MO>KHa
3pOOMTH BUCHOBOK IPO CTaH iHBeCTHUILiWHOI Oe3mnekH; 6) MOKA3HUKU-IHAUKATOPH
iHBecTULiliHOT 6e3neku. /lo NOKAa3HUKIB JIpyroro piBHS BilHOCUTUMYTbCSI MOKAa3HUKHU
CTaHy IHBeCTUILiliHOI 6e3MeKd, TOMY CJiJ 3a6e3MeYUTU KOMIJIEKCHUU PO3rJs]
NIOKa3HUKIB-IHAUKATOPIB, TaK fAK pO3paxyHOK IMapaMeTpiB, L0 pO3rJAALAITb IX
i30/1bOBAaHO OJMH BiJi OJHOTO, He A03BOJISE 00’'€KTUBHO Bif0OpPA3UTH iX MOPOroBi
3HAa4YEeHHH.

Takuii niaxix 0 ¢GopMyBaHHSI CUCTEMHM IHJUKATOPIiB [J03BOJIMTh OLiHUTHU
CTYNiHb PU3UMKOBAHOCTI iHBECTULIMHUX BKJaJeHb B Ty YM IHUIy rajay3b, a TAKOX
NpaBUJbHO CHOPMYJIIOBATHU LiJIbOBI YCTAaHOBKM, HeOOXiiHI /i JikBifanii ¢pakTopis,
1110 BIJIMBAIOTh HA iHBECTUIIHY Oe3MeKY.
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