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MocmaHogka npobnemu. YnpaBniHHA pu3nkamu B JisNbHOCTI CyO’eKTiB rocnofaptoBaHHA —
aKkTyanbHa npobrnema cy4vacHoi ekoHoMiyHoi Teopii. CyyacHa ekoHOMika 6a3yeTbCA Ha 3HaHHAX Ta
iH(popMaLinHUX TEXHOMOTIAX, PO3LUMPIOITECA YUHHUKM BUPOBHWULTBA 33 paxXyHOK OOMOBHEHHS KNaCU4HUX
3HaHHAMK, iHGopMmaLieto, iHHoBauisMu. [ianbHICTL NigNnpMeEMCTB BigOyBaeTbCs Nig BMMBOM YUHHUKIB
HEBU3HAYEHOCTI Ta CMPUYMHEHOrO HUMWU PU3MKY, BHACMIJOK YOro (QaKTUYHI pesynbTaTh KOHKPETHOro
rocrnofapchbKoro pilleHHs MOXYTb CYTTEBO BIAXUNATUCH Bif 3anfaHoBaHMX.

[Mpobnematuka A[ocnigXeHb PU3NK-MEHEOXMEHTY B Cy4aCHMX YMOBax nondrae Yy BRnuBax
rnobanizadii. Came y MDKHapOLHIA HiSANbHOCTI PU3UKM € HOBWMM, HELOCTATHbO AOCHIIKEHUM SBULLEM.
30e6inblioro pusMKM BUHWKAKOTb BHACMIAOK HEOYiKyBaHWX pilleHb Ta gill knwoyosux ceitoBux THK.
IHCTPYMEHTW ynpaBniHHA HUMK B HOBITHIX YyMOBax PO3BWUTKY €KOHOMIKM Mano BignpauboBaHi. Came Tomy
PV3NKN HAHOCATb HaWBINbLUOI LUKOAW rocrnodapcbkin AianbHocTi nignpmemcts. HTI nocrTiiHo pyxaeTbcs
Brepes, a napanenbHo 3 LMM BUHMKAKOTb BCE HOBI pU3MKU. 3 ornsgy Ha BUAWM PU3KKIB Ta ranyseBy
cnedianisauito  nignpnemcTs HeobxigHO BMOpaTM afekBaTHi niaxoguM A0 ynpaBniHHA Humu. OCHOBHa
npobnema nondrae B igeHTUMIKaLil pu3unKy, BUSHaAYEHHI NOro Npupoaun Ta Bubopi ONTUManbHOro METOAY Yu
CYKYNHOCTi MeTogiB 3anobiraHHsa abo MiHiMi3adii horo Bnnuey.

AHaniz _ocmaHHix _docnidxeHb i _nybnikayil. [OCnigXeHHSM nNWTaHb, MOB'AA3AHMX i3 PU3MK-
MEHeXXMEHTOM, B TOMY YMCHi | pysmMKamy B3aEMOBIAHOCKH NiANPUEMCTB 3 CyD’eKTamm MOro BHYTPILLHLOrO Ta
30BHILWHBLOrO cepefoBulla, 3aWmanuca Taki Haykosui, sk B. B. BitniHcbkuin, . |. BenukoiBaHeHko,
T. B. lonoeau, J1. I. JoHeup, I. O. IBueHko, B. B. Jlyk'siHoBa, B. H. BsatkiH, B. M. 'panatypos, O. C. ly6poga,
P. M. Kavanos, I B. KneiiHep, C. C. Kpusowees, H. |. MawwuHa, A. C. WankiH, A. B. Llleraa,
O. I. Actpemcbkuin, O. M. AcTpemcbka Ta iHWI. 3HAaYHWI BHECOK ANA (HOPMYBAHHS Cy4acHOro po3yMiHHS
[AaHOro NOHATTA TakoX 3pobunu HacTynHi BiTYN3HAHI BYeHi: O. Aped’eBa, B. binoyc, I. BiHbko, H. BaBgitok,
B. leeub, 3. lepacumuyk, B. Oyxos, M. €pmowieHko, A. XKanino, C. 3nynko, T. KyseHko, A KipieHko,
T. KoBanbuyk, b. KpasueHko, M. Jleceuko, B. MapuuH, J1. MenbHuk, . Muxantok, C. MoyepHuiA, B. MyHTiSH,
H. HwxHsak, . MactepHak-TapaHyweHko, C. [lMokponueHuin, . CutHuk, A. PeBeHko, O. TepeLlueHko,
C. Wkapnert, B. Wnemko, B. Apo4kiH Ta iHLui.

lMpoBegeHun aHanis pesynbTaTiB AOCMIMKEHHA MIATBEPAXKYE LOUINBHICTL NPOAOBXKEHHS BUBYEHHS
noctaeneHoi npobnemu, 3okpema 3 BpaxyBaHHSM HOBITHIX YMOB €KOHOMIYHOIO PO3BUTKY.

lTocmaHogka 3aedaHHsi. MeTol [OCNIOKEHHS € YTOYHEHHS B HOBUX YMOBax CYTHOCTI PU3UK-
MEeHeIXXMEHTY fK cknafgHoi 6araTtoacnekTHOI KaTeropii, Wo AAacTb MOXIUBICTb OCY4YaCHUTM Oro ponb Ta
crnpobyBatn chopmMyBaTH OPIEHTOBHWIA Mepenik nogi, obyMoBNeHnx akramu rocrnofapCbKoro >XUTTS 3
HEBM3HAYEeHUMW Hacnigkamu, BMiNe BUKOPUCTAHHA SAkuxX 3abe3neuntb ycniwHe YHKUiOHYBaHHSA
niagnpuMeMcTBa 3a HOBITHIX YMOB €KOHOMIYHOIrO PO3BUTKY.

Buknad ocHoeHoz2o mamepiany QocnidkeHHs1. Y HayKOBLIB YABNEHHA MPO PU3UK-MEHEMKMEHT
ckrnaganocb noetanHo. Lle aBuuwe novanu BUBYATU CTaTUCTW, EKOHOMICTM, HOPUCTWU, MaTemaTtuku. [loTim
cdhopmyBanncs HaykoBi TEOpIi: irop, MMOBIPHOCTEN, AOCNIMKEHHSA onepaLii, kaTacTpod, coLjianbHOI NCUXonorii,
py3uky. MpubnnsHo 3 60-x pokiB XX CT. pU3uK CTaB NPeaMETOM MPKAUCLMNNIHAPHUX AOCHIoKEHb [4].

B cyyacHin 3axigHii eKOHOMIYHIi  miTepaTypi MNOHATTA PUSUKY Ta  PUSUK-MEHEOXKMEHTY
BUKOPWUCTOBYETLCA B ULMBIMbHOMY Ta TOProBOMY MpaBi, CUCTEMi rOCMOA4APHOBaHHA, NPU 34IACHEHHI
BaHkiBCbkMX | BipxoBux onepadin. B YkpaiHi nossa HOBOro HanpsMy HaykoBMX AOCHiAXEHb, BiAOMOro sk

" Haykosuii kepieHuk: €8dokumeHko B. K. — 0.e.H., npoghecop
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pv3ukornoris, 6yno nporonoLeHo Ha koHdepeHLii, Ska Bigbynacsa B xoBTHi 1998 poky [1]. Pusukonoria mae
CBOIO hinocoito, ska BigobpaxeHa B akCiomaTU4HOMY anaparti. AKCioma BCEOXOMNIOBAHOCTI CTBEPAXYE, LUO
6e3 pu3nKoBuUx BUAIB AiANbHOCTI HE iICHYE, aaxe CyB’'ekTy rocnofgapioBaHHs NPUXOAUTLCH NPUAMATU PiLLEHHS
B YMOBaX NoBHOI abo 4acTKOBOI HEBU3HAYEHOCTI.

Cnupatounch Ha npaui HayKoBUIB, PU3UK-MEHEOXMEHT MOXHa BW3HAYMTU SK CYKYMHICTb METOZiB,
NPUIAOMIB, yNpaBniHCLKUX A Y AISNbLHOCTI NiANPUEMCTBA, CNPAMOBAHUX Ha BUSABIEHHSA PU3UKY Ta 3HUKEHHS
noro pieHs. lNigxoan 4o NOro BU3HaYEHHS NpeacTasneHi y Tabnuui 1.

Tabnuys 1
Miaxoaun o BU3HAYEHHSI PU3UK-MEHEIKMEHTY

AsTOpHK

BusHauveHHsa PUSNK-MEHELXKMEHTY

1

2

B.B. BiTniHcbkuiA,
I'.I. BenukoiBaHeHkKo

(1]

HeobxiaHIiCTb BUKOPMCTOBYBAaTW B YNPaBRiHCHKIA AiANbHOCTI Pi3HOMAHITHI MiAXOAW, nmpouecu,
3ax0AM, AKi AO3BOMNSAIOTb NEBHOK MIPOK (HaCKifbKM Le MOXIUBO) MPOrHo3yBaTu MOXIMUBICTb
HaCTaHHA PU3NKOBUX NOAIN | LOMAraTUCS 3HWKEHHSA CTYNeHA pU3nKy A0 AONYCTUMUX MEX

B. B. lnywescbkuit [5]

Buginse Taki cnocobu ynpasniHHA PU3WMKOM, SIK YHUKHEHHS PU3WKY, MOMNEPEAXKEHHS PU3MKY,
NPUIAHATTA PU3NKY Ta SHUKEHHS PIBHSA PU3UKY

J1.1. OoHeup [3]

CneumndiyHa ranysb MeHeAXMEeHTY, sika noTpebye 3HaHb NPeAMETHOI [isnbHOCTI dipmMu,
CTpaxoBOi KOMMaHii, aHanisy rocnojapcbKkoi AisnbHOCTI MiANPMEMCTBA, MaTeMaTUYHNX METOAIB

ONTUMIi3aLii EKOHOMIYHNX 3aBJAaHb.

yNpaBMiHHA Hacnifkamu HacTaHHA PU3MKOBMX MOAIN 1 ynpaBniHHA fykepenamu (YMHHUKaMK)
BUHUKHEHHS pU3NKY

CyKynHICTb METOAIB, NPUAOMIB | 3aX0AiB LLO AO3BONAOTL NEBHOIO MiPOI0 MPOrHO3yBaTN HACTaHHSA
PU3NKOBUX NOAINA | BXXMBATK 3aXOAIB A0 iXHbOTO 3MEHLLEHHS.

Komnnekc ynpaBniHCbkux Aill Ta 3axofiB BMAMBY Ha CyG'€KTW rocnopapcbkol AiANbHOCTI, SKWiA
3abesneyye MakCUMarnbHO LUMPOKE OXOMMEHHA MOXIIMBUX PU3UKiB, OOrPYHTOBaHe NMPUAHATTS i
[OBEAEHHA X BNAMBY A0 ONTUMANbHO MOXIMBUX MEX ANA 3HWKEHHS WMOBIPHOCTI HaCTaHHSA
CTOXacCTUYHMX (BMNaAKOBUX) HEraTUBHMX Al i HEWTpanisauii iX Hacniakis.

Mpuiimatoum pilleHHsA npo BIAMOBY Bi4 PW3MKOBOI onepauii, noTpibHO BpaxoByBaTh
HEMOXITMBICTb NOBHOFO YHWKHEHHSI PU3KKY i IMOBIPHICTb TOro, L0 3anobiraHHs O4HOMY PU3UKY
npusseAe A0 NOsSBM iHLLINX.

,L'I)Kepeno: cucmemamu308aHO asmopom

M. Banosuy [11]

1.KO. IByeHko [12]

B.B. Jlyk'siHoBa,
T.B. lonosau [11]

M.B. KyTawenko [10]

Ak 6a4nmo, BinbLiCTb haxiBLUiB BU3HAYaOTb PU3MK-MEHEIKMEHT SK Mpouec BNAWBY Ha KepoBaHWUN
0B0’EKT, METOI0 AKOro € MOLUYK MOXITUBUX LUMAXIB 3HUXKEHHSA pusnky. [laHe BU3HaAYEHHS € AeLo oBMexeHnM,
TOMY LLO He BKIOYaE AianasoH OXOMNIIOBaHUX pU3UKIB. PU3nK-MeHedXMeHT — Le npouec BhnuBy Ha Cyb’ekT
rocrnofapcbkoi AiSNbHOCTI, Npu SKOMYy 3abe3nevyyeTbCs MakCUManbHO LUMPOKUMA Aianas3oH OXOMIEHHS
pY3uKiB, iX OBr'pyHTOBaHE MPUAHATTA Ta 3HWKEHHSA CTYNeHs 1X BMMMBY Ha CyD'ekT 4O MiHIManbHUX MeX, a
TakoX po3pobka cTpaTerii NOBOAXEHHS AaHoro cyb’ekTa y BUNagKy peanisauii KOHKpeTHUX BUNaAKIB PU3NKIB.
CTyniHb pu3nKy He 3aBXAM HeoOXiQHO 3HWXKyBaTW, IHKONMM PU3MK NOTPIOHO onTumisyBaTM abo HaBeiTb
npuitHaTn [5]. MNepel NPUAHATTAM pilleHHsA HeoOXiOHO 3A4INCHUTM aHani3 yciX MOXIMBOCTEN | 3arpos
30BHILLHBOrO CepefoBULLa, CUMbHUX i cnabkux CTOPIH camoro MiANpPUEMCTBA, TOMY LUO MPMW 34IACHEHHI
pU3NK-MEHEOXMEHTY Byab-aKe pilleHHA Mae B6yTu obr'pyHTOBaHUM.

AMepuKaHCbKi BYEHI pO3pPI3HAIOTL Taki Nepioan po3BUTKY PU3UK-MEHEOXMEHTY [6; 9].

Mepwuin nepiog npunagae Ha vac Big 3akiHYeHHsa Jpyroi CBITOBOI BilHW [0 cepednHu 60-X pokiB XX
cT. B uen nepiog nocTynoBo noyvano yCknagHBaTUCA CTpaxyBaHHA MaiiHa koMnaHii. AKTUBHO NPOBOAUBCS
MOLLYK Ha PUHKY NPOAyKTiB, Ski 6 3a40BOMNbHANM NoTpebu KoMMnaHi y cTpaxyBaHHI LUMPOKOro crnekrpa ix
pusunkie. 3’ABNAETbCA TEPMIH «pPUSKUK-MEHeMKMeHT». Y 1952 poui Oyna HagpykoBaHa ctatta [appi
Mapkosiua «Bubip noptdens», y Ak JOCMIAXKEHO 3B'I30K MK AOXIOHICTIO Ta AUCNEPCIED LiHHUX nanepis.
Llen aHani3 3ano4yaTkyBaB 3aCTOCYBaHHs CKNagHWX BUMIPHUKIB PiHAHCOBOro pu3unky.

Opyruin nepiog posnovaBcs 3 cepeauHn 60-x i TpuBaB Ao noyatky 90-x pokiB XX cT. Y uei vac
npobnemamu pusnK-MeHeIKMEHTY, KpiM MeHeOXepiB CTpaxyBaHHSA, aKkTMBHO 3aiiMaloTbCA B  iHLUKX
nigposginax KkomnaHii — BUpoBHMYOMY (BUPOOHMYI PU3MNKK); FOPMANYHOMY (PM3MKK BiANOBIAANBLHOCTI) TOLLO.
Insurance Institute of America y 1966 poui BBOAMTb Y MpPaKTUKYy CKMagaHHs TPbOX BWUAIB IiCMMTIB Ha
OfEepXaHHA NepLUoro B CTPaxoBi iHAYCTPIl kBanidikauinHoro ceigoutBa y cdepi pusMK-MeHeIKMEHTY
(Associate in Risk Management) [7]. Pnsuk-meHeoxep wBeAcbkoi koMmnaHii Statsfretag N'yctas MaminbToH y
1974 poui po3pobnse «KOMo PUSUK-MEHEMKMEHTY», fike HaovyHO 300padkye B3aeMOAi0 BCiX erneMeHTIB
npouecy ynpaeniHHA pusvkamn — Bi4 OUIHKA TB KOHTPOM A0 piHaHCyBaHHA Ta KOMyHikauii [4]. Y
BawwuHrToHi B 1980 poui ctBopeHo ToBapucTtBo Society for Risk Analysis, wo o6’egHano daxisuis 3
ynpaBsriHHA pusnkamu y cdepi AepkaBHOT NOMITUKUA 1 OXOPOHW HaBKONULLIHBOrO cepegosuwia [5]. Y JloHAoHi
1986 poky ctBopeHo Institute for Risk Management, W0 no4yaB NPOBOAUTWU MDKHAPOAHI icnuTW Ans
ofepxaHHs ksanidikauii Fellow of the Institute of Risk Management [11].

TperTiih nepiog posnoyasca B 90-x pokax XX cT. Cadbury Committee (BenukobpuTania) y 1992 p.
nybnikye [onoBsigb, Yy SAKiA paji QUPEKTOpiB KOMMaHii 3anpornoHOBAHO BignoBigaTM 3a po3pobky Ta
BMPOBaMKEHHS MONITUKN PU3NK-MEHEIXMEHTY B pamkax YCi€i KoMMaHii. AHanoriyHi matepianu 3'aBunucs
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Takox y Kanagi, CLUA, MisaeHHin Adpudi, HimeyunHi ta ®panuii [14]. KomnaHia GE Capital B 1993 p.
BriepLue Bxuae TepMiH Chief Risk Officer onsi nosHayeHHa nocagn Ton-MeHeaxXepa, LWo 3aiMaeTbCs BCiMa
acnekTamu pu3nk-MeHeKMeHTY B koMmnaHii. CninbHuMu 3ycunnamu daxisuis Asctpanii Ta Hosoi 3enangii y
1995 p. po3pobneHo Ta onyOnikoBaHO NEPLUUiA Y CBITi CTAHAAPT 3 PU3UK-MEHeMKMEHTY [12]. AHanoriyHi
cTaHgapTti B 1997 p. 6yno HagpykoaHo B KaHagi i AnoHii. A B 1996 p. ctBopeHo Global Association of Risk
Professionals, wo o06’egHye puankiB-meHegXepis, Aki BiANOBiAaOTb 3a onepadii Ha diHaHCoBUX puHKax. Lis
opraHisadia 2003 p. o6’egHyBana 31 110 uneHis y 100 kpaiHax cBiTy [8].

Y XXI CT. xapakTepHUMN pucamun pusnK-MeHeaXMEHTY € LUMPOKe 3acTOoCyBaHHSA |[HTepHEeT-TexHonorin
Ta nosiBa HOBMX BUAIB PU3NKY | CTpaxyBaHHSA Big HUX (Tepop, iIHTEPHET-PU3NKN TOLLO).

Ha koHepeHuii RIMS y 2002 p. HaBedeHO [aHi OMUTYBaHHA, 3rigHO AkMx 98 BiACOTKIB PU3KK-
MEeHeXepiB cKkasanu, WO BOHW BUKOPUCTOBYBanu TOpik |HTepHeT ana poboTtn. YoTvpu 3 M'ATU PU3SMK-
MEHeIKEPIB TaKOX CKasanwu, L0 BOHM NPOBOAATL OinbLue M'STV roauH Ha TWKAeHb B IHTepHeTi. Bicimaecar
TPW BiACOTKM PU3MK-MEHEeOXepiB BUKOPUCTOBYOTb Mepexy, LWob 3ibpatu noTpibHy Ana poboTtu iHdopmaldito,
Wo Ha 9 BigcoTkiB BinbLue nopisHAHO 3 1999 p. [6; 9].

[nsi o3HayeHHs Uiei HOBOI MoAeni pUsMK-MEHEPKMEHTY 4YacTO BUKOPUCTOBYIOTb SIK PIBHO3HAYHI TaKki
TEPMIHN, SIK KOMMIEKCHUA PUSNK-MEHEOKMEHT, IHTErPOBaHUNA PU3NK-MEHEOXMEHT, CTpaTeriYHMn puU3nK-
MEHEIXKMEHT, PU3NK-MEHEIKMEHT Yy pamkax YyCbOoro nignNpuUEMCTBA, PU3UK-MEHEOXMEHT MianpueMcTea
(integrated, strategic, business uu enterprise-wide risk-management) [8].

Cepep iCHYOUMX B €KOHOMIYHIA Hayui NPUHLUUMIB PU3NK-MEHEMKMEHTY HayKOBL BMOKPEMIIOIOTL TaKi
OCHOBHI 3 HUX:

— HegouinbHO pusnkyBaTn OBinblUMM 3apagyM MeEHLWOoro — nignpueMelb, 3Hal4YM MakCcMManbHO
MOXINUBY BENUYUNHY 30UTKY, Mae BU3HAYMTK, 4O YOro BOHA MOXeE MPU3BECTU, Ska NMOBIPHICTb PU3MKY, 06
Ha OCHOBI L€l iIHbopMaUil NPUAHATA piLleHHs [4];

— HegouinbHO pu3nkysaTy Oinblle, HiX Ue A03BOMSE BnacHWi kanitan (neped TUM SK MPUAHATM
PILLEHHS B yMOBax pw3nKy, MignpuemMelb MOBUHEH BU3HAYUTWM MaKCMMaribHO MOXIUBUIA obcsar 36utky y
BMWNaAKy HaCTaHHA PU3NKOBOI MOAIT Ta NOPIBHATU 3 06CArom BKMaZeHOro kamitany i BnacHux iHaHCOBMX
pecypcis, Wo6 BU3HAYNTU, UM HE NPUBEAYTb Ui 36uTkn Ao BaHKpyTCTBa nignpmemcTea) [11];

— HeobxiAHO 3a3panerigb 34IACHIOBATM MPOrHO3 LUOAO MOXIMBUX HACNIAKIB PuU3MKy, NOpiBHIOBaTH
OYiKyBaHW pes3ynbTaT 3 MOXJIMBMMMW BTpaTaMu, SIKAX 3a3HaE NignpuemMelb y BUNagKy HACTaHHSA PU3NKOBOI
noaii [6].

BignosigHo A0 uMX NPUHLMNIB HAYKOBLI BUAINAOTbL HU3KY CTpaTerin ynpasniHHA puankom. OCKinbKu
PiLLEHHS NpO peanisauilo pU3MKOBOro PilleHHS chig NpuiAMaTtn TiNbku NpY NPUAHATHOMY AN Nignpuemus
CMiBBIQHOLUEHHI BigAa4i Ta MOXNMBUX BTpaT, NpoaHanisyeMo nigxoan A0 BU3HAYEHHS cTpaTerii ynpaBniHHA
PY3MKOM Ha NigNPUEMCTBAX 3a HOBITHIX YMOB €KOHOMIYHOrO po3BUTKy (Tabn. 2).

Tabnuys 2
Miaxoamn oo BU3HAYEHHS cTpaTerii ynpaBniHHA PUIUKOM

AsTOpHK BusHaveHHs cTparTerii ynpaBniHHA pu3nKom
1 2

MucTeuTBO KEPYBaHHA PU3NKOM Y HEMEBHI rocnoapchbKin cUTyaLii, 3acHoBaHe Ha NPOrHO3yBaHHI PUNKY i

. . IB4eHk o "
o eHko NpUNOMax NOro 3HMKEHHS.

T. B. Jlyk'sHoBa, MucTeuTBO KEpYBaHHS PU3NKOM Y HEMEBHIMA, L0 'PYHTYETLCA Ha NPOrHO3YBaHHI PU3NKY i MpUioMax Noro
T. B. lonosay 3HUXKEHHS.

I. O. Llep6aHs 3aranbHui J,0BroCTPOKOBUI KypPC AOCSATHEHHS HAMIYEHNX LiNieil, B OCHOBY SIKOrO MOKNaAeHO NPOrHo3yBaHHS

PU3UKY | HANPSMIB AOr0 3HUXKEHHS.
Lxepeno: cucmemamu308aHO agmopom

Ak 6a4nMOo, Ha CbOrOAHILHIA Yac B CBITI iCHye HaA3BUYaWHO MOTYXHa TeopeTuyHa 6asa pusnk-
MEHeIXXMEHTY, arne HemnojonaHuMm 3anuaeTbcs i MpakTuyHe 3acTocyBaHHA. CBITOBI LUKOMW PU3NK-
MeHEeIXMEHTY NOCTIHO 3aliMaloTbCA AOCHIAXEHHSA HOBITHLOT NPUPOAN PUBMKIB, SKUX BOHU HabyBatoTb.

MoxHa cTBepaXyBaTy, O METOI PU3NK-MEHEOXKMEHTY B pamKax yCbOro niagnpnueMcTsa € CTBOPEHHS,
3axucT i 30inblweHHa GaraTcTBa akuioHepiB 3a AOMOMOrol YNpaBriHHA (hakTopamMyu HEBU3HAYEHOCTI, Lo
MOXYTb SIK HEFaTMBHO, TaK i MO3UTMBHO BMJIMHYTW Ha OOCHATHEHHS OpraHisauieto CBOiX Uinen. 3aBgaHHSs
CTpaTeriyHoro PU3NK-MEHEIXMEHTY — BUABMAATW, aHanisyBaTu Ta BMAAMBaTW Ha BCI PU3NKW, 3 AKAMM
CTUKAETLCA KOMMaHifA, K 3 nosuuii 3anobiraHHa 30uTkam Ta X MiHiMi3auil, Tak i 3 No3uuii BUKOPUCTAHHS
CNPUATIMBUX MOXINBOCTEN AN 3POCTaHHA BapTOCTi akTUBIB KOMNaHii.

BucHogku 3 daHo20 docsiidxeHHs. [ocuneHHs rmobanbHux gucbanaHcis CBITOBOro rocnogapcraa,
HeniHiiHa npupoAa Ta HEBU3HAYEHICTb MDKHapPOAHOro Ta HauioHanbHUX PUHKIB OBI'PYHTOBYIOTL HEOBXiAHICTb
[OKOpPIHHOT NepebyfoBM CUCTEM PU3UK-MEHEIXKMEHTY. BusHaHo, Wwo rnobanbHuin pu3nk BapTo TpaKTyBaTh AK
He NPOrHo3oBaHW HacnifoK NPOTIKaHHA MEBHWUX couianbHO-eKOHOMIYHUX NPOLECIB i peakuii eKOHOMIYHUX
CUCTEM Ha LinecnpsMoBaHi Aii 3 00Ky cyO’ekTiB rocnogaptoBaHHs. CBO€E Yeproto, rmobanbHuii gucbanaHc €
MOpYLUEHHAM EKOHOMIYHOI piBHOBAary CBITOBOro PWHKY Mig BMIWBOM COLianbHO-EKOHOMIYHUX MPOLECIB,
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NPUPOAHUX ABULL Ta KMiIMaTUYHMX YMOB, SiKi BNAVBAOTb TUM Y/ iHLLMM YMHOM Ha CBITOBE rOCMO4apcTBO, Lo
BUKIUKaE NaHLUIOroBy peakuito Ha MPKHapOAHUX, HaUiOHaNbHMUX i TOKanbHUX PUHKaX.

Omxe, B ymoBax rnobanbHUX Kpu3, MacLTabHUX MDKCUCTEMHUX TpaHcdopmauii, 3pylieHb B
CWUCTEMHOCTI, LU0 FPYHTYETbCA Ha 3B'A3Kax MK HUMW» [15], KONMM «CBIT CTae romMoreHHUm i Bce Ginblue
B3aEMONMNOB'A3aHNM, a TaKOX reTeporeHHUM, i Bce 6inbw posgineHum» [7; 15], Taka HeBU3HayeHa
MHOXWHHICTb OB’'EKTUBHO HALUTOBXYE Ha HeOOXiAHICTb OyTWM 030pOEHUM CTaHAAPTHUMMW anroputMamu Ain-
3aroToBkamMn Ha BWUNaZoK MNOAiR, WO MNeBHOT Mipol BigOMi y CBOI PIBHOMAHITHOCTI | He BiAXUNATLCA
NPUHLMNOBO B pi3HUX Bapiauisx. Lle noTpibHO Ans BMBINbHEHHS NOTEHUiany KpeaTMBHUX CUMN Ha NOCTIRHUA —
cyBOopuiAi Ta rmMubOKMA — MOHITOPWUHI CBITOBUX npouecie i 6GesnepepBHe nporpaBaHHA BapiaHTIB
ynepemxyBarnbHuUX pilleHb i 3axofiB Yy pasi BWHUKHEHHS HEWMOBIPHO cCreundiyHuX BANuBIB 3aans
3abe3neyveHHs i nepeabaveHb, | MUTTEBOT peakuii Ha 3arposu Ha 6a3i EMM ta Soft Computing.

Buxogsum 3 UbOro OpPIEHTOBHWUIA peecTp (Nepernik) NOTEHUIMHUX MOAiIA rocnodapCbKoro Xutra 3
HEBU3HAYEHUMUN HacnigKkamu, Ha siKi MOBUHHI NOLLUMPIOBATUCH MPOEKTU MOXITMBUX YMNPaBMiHCbKUX pilleHb B
pasi ix BigdyTTa B ManbyTHbOMY, Mir 61 BUrNg4aTv HACTYMHUM YMHOM:

— PU3NK MOXITUBUX TEXHOrEHHUX KaTacTpod (MoB’s3aHi i3 MMOBIPHICTIO BigMOB Ta nepeboiB B poboTi
OCHOBHOrO 0BnagHaHHA Ta NocTavyaHHs pecypcis);

— eKOHOMIYHa Ta NoniTuYHa HecTabinNbHICTb B KpaiHi;

— rapaHTiiHi 3060B’A3aHHA NiANPMEMCTBA LOAO peanisauil HUM npoAykuii BiANOBIAHO A0 yKNadeHux
KOHTpPaKTiB;

— 30INCHEHHSA NiQroToBYMX pPOBIT CE30HHOr0 BUPOBHWUUTBA, WO BUHWKAE BHACMNIAOK YKNadeHUX
Jorosopis

— BUCOKUIA CTYNiHb 3HOLLYBaHHSA OCHOBHMX 3aco0iB y BUPODHWNLITBI €NeKTpo- Ta TensoeHeprii;

—piBEHb [OOCTYNHOCTI Ta BapTOCTi Kamitany AnA OHOBMEHHA 3HOLUEHOI YaCTUHW BUPOBHWUYKX
MOTY>XXHOCTEW;

— YKNafeHHs copsapais, d’'tovepciB Ta onuioHiB (KO nodii pobnaTh TakMin KOHTPAKT OBTAXKINBUM);

— BUHWKHEHHS 3000B’A3aHb BUMMaT nepes nepcoHarnom;

— 3HWXKEHHS piBHA kBanigikauii Ta ctapiHHa pobo4oi cunu;

— 3arposnuee 30iMNbLUEHHSA BENNYUHW HENMNAaTEXIB, WO iICHYOTb MK y4aCcHUKaMN PUHKY;

— BUHWKHEHHS pakTiB, AKi NiATBEPAXYIOTb HEBMEBHEHICTL NoralleHHs 3aboproBaHOCTi NignpuemMcTsa,
Lo MMOBIPHO Npu3Beae A0 BUOYTTHA pecypcis, Lo BTiNOKOTb B cOBi EKOHOMIYHI BUrogu;

— NOCTiliHe 3pOCTaHHA BUTPAT Ha EHEProHoCii Ta 06MeXeHWn 4OCTyN NiANPUEMCTB A0 HUX;

— BUCOKWI piBEHb MOAATKOBOrO HAaBaHTaXEHHS;

—npodaX YW MPUNUHEHHS MEBHOrO HAanNpPsMKy AiSnbHOCTI NiANPUEMCTBA, 3aKpUTTS Niaposainis
nianpuemcTaa;

— BUAaHi Ta OTPMMaHI NigNPMEMCTBOM rapaHTii Ta 3abe3nevyeHHs BUKOHaHHA 3060B’A3aHb | NnaTexis;

— HE[OCTaTHICTb pecypcHoi 6a3un Ha TepuTopii KpaiHw;

— CyAoBi NpouecK, B AKUX NigNPUEMCTBO BUCTYNae NosnBavyeM YU BignosigayeM, pilleHHS SKUX MOXe
HeraTuBHO Bigo6pasnTUCh Ha NOro AisANbHOCTI;

— BUHWKHEHHS 3000B’A3aHb LLOAO OXOPOHW HaBKOMMULUHLOrO cepefoBulla (BignoBigHO A0 YMHHMX i
panToBO BMHUKaOYMX BUMOI 3aKOHO4ABCTBA).
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