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30Kpema, sajciuse Micue HAleHums maKum nNoOHAMmaAm, ;AxK “nesusnauenicmn

»

ma “‘pusux”. Hesusnauenicmo, sx nesio’emna cxaadosa 0yov-sxoi ginarncoso-
20cn00apcokoi OisivHocmi, € nepedymoso0 Uiloz0 CREKMPa eKOHOMIUHUX S6Ul,
besnocepedis 63aemo0is AKUX 3YMOBIIOE NEGHI PEAKUil SIK CYCNILbCMEA 3A2AT0M,
Max i OKpemMux eKoOHOMIMHUX CYO EKmie.

OTpyMaHHSI MaKCUMaJIbHUX TPUOYTKIB TIPH
ONTUMAJIbHUX 3aTpaTax pecypcy i Kalitaly B
YMOBaX KOHKYPEHTHOTO CEepPeIOBUINA, K OCHO-
BHA MeTa IiIITPUEMHHUIIBKO] iSAJIbHOCTI, BUMArae
CITIBCTABJIEHHSI BEJIMUMHU aBAHCOBAHUX y TaKy
JUSTBHICTD KOIITIB 13 BEJIMUMHOIO i1 (hiHAHCOBO-
ro pesyJsrary. BogHowac nipu sziiichenHi Oy/ib-
SIKOTO BHY TOCIIOZAPCHKOI IisSIbHOCTI 06’€K-
THBHO icHy€ Hebe31eKa moTepe/IHbo HeBU3HAYE-
HIX BTPAT. IX 06CAT 3yMOBITIOETHCA CIeIn(iKoT0
JUSAJIBHOCTI, OTHAK BOHU € PeaibHO MOKJIUBUMH,
OCKIJIBKU CHPaBKHINl TPUOYTOK MOB’'sI3aHUi 3
HEBU3HAYEHICTIO 1 € Pe3yJIGTAaTOM PU3UKY.

OCKiIbKM CYTHICTb HEBU3HAYEHOCTI BUSIB-
JISIETHCS Yepe3 Take HeOIHO3HAUHEe TIOHSITTS, SIK
“pu3uK”, TO JIJIT KOMIIJIEKCHOTO PO3YMIiHHS 3MiC-
Ty i€l gedininii akTyaJbHUM € JIOCJIJKEHHS
BCbOTIO CIIEKTPa Ii/IXO/[iB HAYKOBIIIB /10 1[bOTO
HOHSITTsT O1JIBII I€TATTBHO, a TAKOK (POPMYBAHHS
BJIACHOTO I/IXO/LY /10 PO3YMiHHS CyTHOCTI PU3H-
Ky Ta (hiHAaHCOBOTO PU3UKY.

[Torrpu mupoxe 3acTOCYBaHHS TOHATTS “pu-
3UK” Ha ChOTOJIHI WOTO CYTHICTh, BJACTUBOCTI,
eJIeMEeHTH, CITBBiHONIEHHS 00’ €KTUBHUX Ta
cy0’€KTUBHUX CTOPIH TJIyMayaTbCsl aBTOPaMU
1o-pizHoMy. Po36iKHICTh [yMOK TOSICHIOETHCS
6araToacreKkTHICTIO I[bOTO MOHSITTSI, TIPAKTUYHO
IMOBHUM MOTO iTHOPYBAHHSAM Y 3aKOHOJ[ABCTBI,
crienuhiuHUM yIIPABJIIHCHKUM JIOCBIZIOM 3 11bO-
IO ITUTAHHSI.

TepMmin “pu3nk” TOXOMUTH BiJi TPEIBKOTO
risikon — “cxena”. Itamniiicbkoro 7isico — “3arpo-
3a”; ppaHIly3bKOIO risque — “Hebesmera”.

[Mocranosa KMY “Ilpo 3atBepmxenns Ilo-
JIO)KEHHS TIPO YIIPaBJIiHHSA PHU3WKaMU, TOB'S-
3aHUMU 3 HAJIAaHHSAM JIePKAaBHUX TapaHTiH, Ta
PO3TO/IJI TAKUX PU3UKIB MiXK Jep:KaBolo, Kpe-
JIUTOPaMU 1 Mo3nYabHUKaMK~ BU3HAYAE PUBU-
KM SIK “MOJKJIMBICTh HACTaHHS HerependadyeHnx
noziit (o6cTaBuH), 10 IPU3BE/IE 10 301TbIIEHHS
Butpat” [1].

[pyHTOBHIIIIE PO3KPUBAE CYTHICTH PHU3HUKY
miaxiyg B. B. BiTnmiachbKOr0o, BU3HAYal0YM OCTaH-
Hiil 9K OfMH i3 BUMIB HeOe3IeKH, MOB 93aH01 3
MOJIITUYHOIO, COILIaJIbHOIO Ta €KOHOMIYHOIO Ii-
SJIBHICTIO JII0JIEl, peasibHO YCBiZIOMJIEHOT0, TMO-
BipHICHO OIIiHEHOIO, /I MiHIMIi3allil HaCJIiIKiB
SKOI iCHYIOTb pecypcH Ta MOKJIMBOCTI [2]. Take
BU3HAUEHHS PU3NKY MA€E He3allepeuHy repenary
HOPIBHSHO 3 MOMEPEIHIME, OCKIIbKU HAWO1IBIIT
HOBHO BigoOpaska€ WOro CyTHICTh: PUBHMK TJIy-
Ma4YUThCST SIK HeOe3IeKa, OKPECTIOETHCS KOJIO
dakTopiBs, 1m0 ii 3yMOBJIIOIOTH, TIepeadadyacThCs
olliHKa Ta 3a0e31evYeHicTh pe3yJ/IbTaTiB Horo pe-
aJTi3allii; olHaK y 1bOMY IIiJIXO/Ii HE 3TaJyEThCI
po cBoOoy BUOOPY asbrepHATHB [Iiii i He Bpa-
XOBAHO CYTHICTb IPUPOJIHUX PU3UKIB, OPIEHTY-
I0YHMCH JIUTIIE Ha JIIOJICbKUI (paKkTOop.

Ananizytoun nornsiii (axiBIliB TIOA0 J10-
CJI/PKYBAHOTO TWTAHHS, CJifl BiAMITUTH, IO
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KOKeH 3 HUX, HaMaraloyicb PO3KPUTH CYTHICTD
PU3WKY, B CBOIX IpAIsIX aKIEHTY€E yBary JIUIIe
Ha TIeBHOMY acIleKTi I[bOTO CKJIAQJHOTO TOHAT-
TS, BiAALIAIOUN, MiDK TUM, Hioro (K mediHiIrii,
sgKa MOyke OyTH BM3HAueHa KiJIbKICHO 3 IIEBHUM
CTyTIeHEM JIOCTOBIPHOCTI ) Bijl TOHSITTS HEBU3HA-
YeHOCTI (SIK HECITPOMOKHOCTI HarleBHOTO 3HAH-
Hs 1po MaitbyTHe). Ilpu 1bOoMy exoHoMicTH
PO3TJISAIAI0Th HEBU3HAYEHICTD K CTaH, 32 SIKOTO
HEMOJKJIMBO IIPOBOAUTU OY/Ib-sIKi TOC/iIKEHHS
3 METOI0 OTPUMAaHHsI BUMIPIB KiIbKiCHUX a6o
SIKICHUX XapaKTePUCTHUK.

Y 3apyOixkHiil JiiTepaTypi PHUSHK TaKOXK
TPAKTYIOTh SIK “NOJIiI0, SIKa 30iIbIINTL 3aTpaTh
mignpueMcTBa abo 3HU3UTh WOTO JOXOMIM, THM
caMUM HETaTUBHO BILTMBAIOYM Ha Horo ¢iHaH-
coBmii ctan” [3], abo akTop vacy, BBasKarouH,
110 BCl YNHHMKH, SIKi BIJIMBAIOTh Ha peasisalliio
PU3WKY, TOB’SI3aHI 3 MWHAMIKOIO CepeoBUIIA
¢yHkiionyBanHs y vaci [4, 174].

Y3araJapHIOIOUN PO3IVIAHYTI MIJXOAU, Y IO-
HATTI “pU3nUK” BapTO BUOKPEMUTH TaKi eJeMeH-
TH, B3aEMO3B’SI30K SIKUX 1 CTAHOBUTH OTO CyT-
HICTb:

* IMOBIpHICTh BiAXWJIEHHS BiJ mepeada-
YeHOI MeTH, 3apajiid SIKOl 3iHCHIOETD-
cs BUOIp OZHOrO 3 ajbrepHATUBHUX Pi-
TIeHb;

* iMOBipHIiCTH GaxkaHOTO pe3yJbraty (IuHa-
MiYHa iIMOBIPHICTh PU3UKY );

e Opak TapaHTiil JOCATHEHHS OCTaBJIEHOI
MeTH (HEBU3HAYEHICTh PE3YJIBTATY );

* MOXJUBICTh BTpar ((dhiHaHCOBUX, MaTe-
plajibHUX TOIIO) IIPU peaslisallii 0JHOrO 3
aJIBTEPHATUBHUX BapiaHTIB (PU3UK SK pe-
IPECUBHUM MMOTEHITIA).

3 orJIs/ly Ha 3a3HaYeHe, pU3NK 3yMOBJIIOE He-
BU3HAYEHICTh PE3yJIbTaTy 0OpPaHOTO ajIbrepHa-
TUBHOTO pinteHHst. TOOTO Mae Taki 0coOIUBOCTI,
o0’extuBHO chopmyboBaHi y mpari B. M. I'pa-
HaTypoBa [5]:

1) HeBiAMOBiAHICTH (KOHMJIIKTHICTD) CIIPUII-
HATTS — 3ITKHEHHS PU3UKOBUX [iil (BXKe hax-
TUYHO peasizoBaHux ab0 HEOOXIAHUX 10 BUKO-
HaHHS) 3 iX cyO’ekTuBHOIO Orinkoo0. 1lg puca
Ma€ BaroMi eKOHOMIUHI, IIOJITUYHI Ta eTUYHI Ha-
CJIIJTKY, OCKLIBKU aKTUBI3Y€E CYCIIJIBHUN 1 Tex-
HIYHUI TIpOrpec, MO3UTUBHO BIJIMBAE HA TPO-
MaJICBKY IYMKY, IYXOBHUI CTaH COIiyMY;

2) aJBTepHATUBHICTH BUOOPY — PHU3UK He-
MUHYyYe 3MYIIye 00paTH OIWH i3 KiJTbKOX B3a-
€MOBUKJIIOUHUX BapiaHTiB (IJIAXiB BUPIIIEHHS
nutanHst (mpobsemn). st puca 3yMoBIIOE 11€B-
Hi TpyzaHOIII BUOGOPY BapiaHTa: y MPOCTUX BU-
MajIkax TMOKJIAAI0ThCs Ha JIOCBiJL Ta IHTYIIIIO,
a B CKJIQIHUX — Ha CIeliaJbHI METOJN Ta METO-
JIAKW;

3) HEeBU3HAYEHICTh Pe3yJbTaTy — PU3UK BU-
CTYyIIa€ OJHUM i3 3aCO0IB yCYHEHHsSI HeBU3HAYe-
HOCTI $IK HEOJIHO3HAYHOCTI, He3HAHHS BipOTijI-
HOTO.

Teopia pusuky BuzHauya€ TPU OCHOBHUX TIi/I-
XO/IH JIO IPUPO/N M€l medininii: cyd ekTnBHA —
3YMOBJIIOEThCS HEOOXiAHICTIO BHOOPY ajbrep-
HATUBHOIO PIllIEHHS Ta OOYUCJIEHHSIM IMOBIp-
HOCTI 0asKaHOTro pes3yJbrary; O0’€KTHBHA —
BUMAra€ Macu TMPUPOJHUX, COIIATbHUX 1 TeX-
HOJIOTIYHMX IIPOIIECiB, MaTepiaJbHUX Ta COIIi-
aJIbHUX BiZIHOCUH Cy0’€KTIB €eKOHOMIUHOI [isi/ib-
HOCTI; Cy0’€KTMBHO-00'€KTHBHA — 3yMOBJIIO-
€THCST TUM, 110 PUBUK MTOPOJIKYETHCS SIK Y0 €K-
TUBHUMM, TaK 1 He3aJeXHUMHU Bij BOJI JIofein
dakropamu. ToOTO JKepeIaMu PUBHKY €:

1) croHTaHHICTh TPUPOJHUX TPOIECIB Ta
SIBUIIL, CTUXINHI JINXA,;

2) BUTIA/IKOBICTb;

3) aHTaroHiCTUYHI TEHEHIIl, 3ITKHEHHS CY-
NepewInBrX iHTEPeCiB;

4) XapakTep HayKOBO-TEXHIUHOTO TIPOTPECY;

5) HenoBHOTa iH(MOpMAIii, Opak MOKIMBOC-
Teil moo0 360py Ta 06pobeHHs iH(bopMariii, il
IIOCTiMiHE OHOBJIEHHST;

6) 0OMeKeHICTh, HEeJAOCTATHICTh Marepiajib-
HUX, (piHAHCOBUX, TPY/IOBUX Ta IHINUX PECYPCIB,
HEOOXIHUX [T MPUITHATTS Ta peasisaliii pi-
IEeHb;

7) HEMOXJUBICTb OJIHO3HAYHOTO ITI3HAHHS
00’eKTa 32 ICHYIOUNX METO/IB;

8) meBHa OOMEKEHICTh isSIBHOCTI JIOZEH,
BI/IMIHHOCTI y TICMXOJIOTI, ijleasiax, Hamipax,
CTepeoTUIIax MOBEiHKU TOIIO.

[TincymoBytoun BHUKJIajieHe Ta 3 MeToI0 (hop-
MyBaHHs GLJIBIIT TIOTINOJIEHOTO YSIBJICHHST, BUJLI-
JIMMO TaKi 0COOJIMBOCTI PU3UKY:

1. Puswk B eKOHOMIIl iCHY€E JiuTIIEe TIO/I0
OYiKyBaHb Ta BUCHOBKIB cy0’'€KTa HPUHHSATTS
pillleHHs], OCKIJIbBKA BU3HAYAETHCS MOTO OITiH-
KaMHU.
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TobTo peakilis Ha PUBHMK 1 HOTO OIiHKA
cy0’ €KTUBHI, a 3MICT BILUIUBAE Ha Cy0'€KTIB IIPH-
WHATT pinieHHs (BJIACHUKIB Ta MeHEKMEHT
MiIITPUEMCTBA, PETYJIIOI0U Ta KOHTPOJIOKYi OP-
raHu, y9aCHUKIB PUHKY TOIIO).

2. B exoHOMIiUHINl AiSIIbHOCTI pillleHb, IO-
30aBJICHNX PU3UKY, HE iCHYE.

[Ipuknagom 11bOTO € BiIMOBA BiJl iIHBECTUITI
y TIPOEKT, SKOMY TIPUTAMaHHUI PU3UK. 3 OTHOTO
GOKY, HEHTPAJIi3y€EThCS PUBMK BTPATH KaIliTAJLY,
a 3 IPyroro — BUHWKAE PU3WK BTPAYEHOI BUTOIN
(HeJ0OTPUMAHHS OTEHIIHHOIO IPUOYTKY).

3. Uepes pusuK BioOpaka€ThCs YyacoBa Xa-
paKTepUCTUKa PIillIeHHS.

Biporizna HeBu3HayeHicTh MalOyTHHOrO
CYTIepeunTh BU3HAYEHHIO CYTHOCTI PUBHKY SIK
pillieHHs, 3a I0IIOMOTOIO SIKOTO BCTAHOBJIIOIOTH-
cs neBHi yacoBi Mexi. ToOTO pUBMK 3HUKEHHS
(BTpaTn) €KOHOMIUHOI edeKTUBHOCTI (TpuBa-
6JIMBOCTI) MIANPUEMCTBA BapTO PO3IJISAAATH SIK
PU3UK, 3yMOBJIEHUI KOJWBAHHAMU B Yaci I[iHO-
BUX XapaKTEPUCTUK [isJIbHOCTI MiIIIPUEMCTBA
(BapricTh, IPUOYTKOBICTH, KOPUCHICTH TOIIIO).

4. BiamiaHICTD TOHATD “pu3uK” i “Mipa pusnu-

Ky”.

BispimicTs mifXo/iB po3TsilaloTh PU3UK K
CBOEPIZIHUI BUMIp cuTyailii abo piBHS IEBHO-
ro crany (yMOB), HEOOXIZHUX JIJIsT TOPIBHSTHHSI.
BozHouac mpu oriHoOBaHHI Oy/ib-sIKOI BEJNYH-
HU MOJKJIMBA TIeBHA MOXUOKa, PU3UK peasizailii
SIKO1 32 CBOEIO CYTHICTIO BiJIPI3HSIETHCS BiJl ca-
MOTO BiJIXUJIEHHS Ta HOTO BEJUYUHU.

Tox GiTBITICTh 3a3HAYEHNX JTYMOK JIEIIO CY-
MepeynTh 3TaJIaHUM XapaKTePUCTUKAM PU3UKY.
3 MeTOl HeWTpasi3allii Takoi CynepedsnBOCTI
Ta CHUCTeMaTu3allil ysaBJjeHb 1IPO CyTHICTb PU3H-
Ky B KOHTEKCTI JIOCJI/IZKEHHSI HaMU 3aIIPOTIOHO-
BaHO TaKe BU3HAUYEHHS.

Exonomiunuil pu3ux — iMOBIPHICTH TOTO, 1110
MaKCHMaJIbHO 1H(MOPMATUBHI KJIIOYOBI ITOKa3-
HUKW Pe3yJIbTaTUBHOCTI pillleHb//Iili/1polieciB
He JIOCATHYTHb [eBHUX 3Ha4yeHb, 3allJIAaHOBAHUX
cy0’€KTaMu IPUAHSTTST PiIEHHS.

Cy06’exTaMul IPUIHATTST PillleHHST B KOHTEK-
CTi IOCT/I>KEHHST BUBHAYAEMO TOTI-MEHE/IKMEHT
I IIPUEMCTBA, IKUIT 0O0MPAE 3-MOMIZK MHOKUHI
(pinancoBMX Ta IHIMMX aHAJITUYHUX XapakTe-
PUCTUK JiSIIBHOCTI MANPUEMCTBA MaKCUMAJTb-
HO iH(MOPMATUBHI TTOKA3HUKH (32 SKUMU HAIaJi

KOHTPOJIIOE isS/IbHICT Cy6 €KTa TOCIIOAapiOBaH-
H4) Ta BU3HAYAE iX IJIAHOBAHI 3HAYEHHSI.

3 eKOHOMIYHOI TOYKH 30py PU3UK — I1€ iIMO-
BipHICTHh HEBIATOBIIHOCTI €KOHOMIYHMX Xapak-
TEPUCTHK TAIPHUEMCTBA 00'EKTUBHUM TLJIAHAM
cyb'ekra TPUAHATTS pilientst (BJIACHUKA, Ke-
piBHMKA) (TOOTO HEOCTATHIN PiBEHb EKOHOMIY-
HUX TIOKa3HUKIB (PiHAHCOBO-TOCTIOIAPCHKOI JTi-
SITBHOCTI ), BUSIBJIEHA PiBHEM (DiHAHCOBUX BTPAT.

B exonowmiuHiii Ta hinaHcoBii Teopii 3arab-
HOIIPUIHSITUM € TOH (paKT, 10 cucrema ¢piHaH-
COBOTO MEHE/PKMEHTY Ha TiAIPUEMCTBI CBOIMU
o0’exTaMu Mae He Jiuiie cyTo (hiHaHCOBY islb-
HICTh, a U omnepariiiiny, iHBeCTUIIIIIHY, TOUYHiIIe
KaKyuH, 1X (DiHAHCOBI acleKTU Ta XapaKTepuc-
TUKA. BiAATIOBIIHUM YMHOM 11€ CTOCYETHCS 1 PU-
3WKiB: TIPEJIMETOM yBaru y cucTemi (hiHaHCOBOTO
MEeHE/DKMEHTY € He JIMIie PU3UKN Ge3rnocepes-
HbO (hiHAHCOBOI HiSLIBHOCTI, a I pU3UKHU (hiHAH-
COBOTO XapaKTepy, IpUTaMaHHi oneparfiiHiii Ta
IHBECTHIIIHIH JIiTTBHOCTI.

Otxe, Oyab-sIKi PUBHMKHN CyO'€KTa TOCIIO/A-
PIOBAHHSI TOB’SI3aHi 3 IMOBIPHICTIO 3HIKEHHS
(inancoBoro motenmiasy ocranuboro [6]. Ha
Hallly yMKY, 3a3HaUueHUH TiXi/l € 3MiCTOBHUM,
OCKIJIBKU PU3WKU MOKYTb OyTU BUSIBJIECHI TEB-
HUM piBHeM (DiHAHCOBUX PecypciB, SIKi MiIpH-
eMcTBO ab0 HeI0OTpUMAE y Mpolleci peasizarii
PHU3UKOBOTO pilieHHs1, ab0 I0MaTKOBO BUTPa-
TUTH Ha HeUTpasi3alifo HeraTUBHUX HACJIi/IKIB
ocTaHHbOTO. bepyum 10 yBarm BUKIameHe Ta
MalouM Ha MeTi JI0CTiKeHHs came (hiHaHCOBUX
PU3BHUKIB IIIPUEMCTB, BBaKAEMO 3a HEOOXijHe
OPUALITUTH OiJTbIE YBArd BU3HAYEHHIO CYTHOCTI
caMe i€l edininii.

[TpoBesennit aHa1i3 EKOHOMIYHOI JiTEpPaTypn
MOKa3aB, M0 BU3HAUYEeHHST (PiHAHCOBUX PU3WKIB
MOJKHA TOIIJTUTH Ha O3HAKOBI Ta y3araJbHIO0OYi.
[Tepuri — dparMeHTapHO BiZoOpakarOTh OKpeMi
CTOPOHM, €JIEMEHTH PU3KKY abo HACJIIKU HOTO
peadizartii. JIpyri — ysarajbHIOIOTh TIIyMadyeHHS
TaKUM YUHOM, 1[0 BOHO HE PO3KPUBAE CYTHOCTI
came (hiHAaHCOBOTO PUBUKY.

3 OISy Ha HEOMHO3HAYHICTh BU3HAYCHHS
(piHaHCOBOTO PU3UKY, JOILJIBHO, Y CBITJII HAKO-
MUYEHOTO TEOPETUYHOTO MOCBIiLy, chOpMYyITIO-
BaTHW I'PYHTOBHIIIlE, HA HANTY IYMKY, HOTO fedi-
Himio. Tomy 6e3mocepeHbo (hiHAHCOBI PU3UKN
ITPOITIOHYEMO BU3HAUATU SIK PU3UKH, BTpATH (i-
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HAHCOBUX PECYPCIB YHACJIZIOK BILTUBY (haKkTOPiB
MaKpPOEKOHOMIYHOTO PiBHS Ta YHPaBIiHCbKUX
piieHb Oe31ocepeHbO Ha i AIIPUEMCTBI.

Posrusinaoun Oyib-sIKy KaTeropito, BusHava-
104U ii CyTHICTH Ta eJIEMEHTH, 3’ ICOBYIOUN TIPH-
pO/ly SIBMIIA, BIEBHIOENICS B HOro CKJIAHOCTI,
HEOIHO3HAYHOCTI, HaraTorpaHHOCTI Ta HeOOXi/-
HOCTI 4iTKOTO PO3MEsKYBaHHSs, TOOTO B HEOOXi/I-
HocTi Kracudikaitii. Xoua 1o/10 1bOTo He iCHY€
€TMHOT 3aTaJIbHONIPUIWHSATOI IYMKH, KJaacudika-
1[i51 J1a€ 3MOTY YiTKO CTPYKTYPYBaTH Ta aHaJIi3y-
BaTH TPOOJEMY, BIUIMBAIOYKM HAa e(EeKTUBHICTH
BUOOPY YIPABIIHCHKOTO PilllEHHSI.

ITix knacugikalielo pusuKiB CJIiI PpO3yMiTH
IOJI1JI CYKYITHOCTI Ha OKPeMi IPyIiH 3a 00paHuMU
O3HAKaMW /I JIOCSITHEHHST BCTAHOBJICHOI METH.
Knacudikaitist pu3nkiB 1aCTb MOKJIUBICTD YiTKO
BU3HAYNUTH MiCIle KOKHOTO PU3UKY B 3arajbHil
cucreMi. [Tpore aymMKu pi3HUX aBTOPIB 3 1[LOTO
MMUTAHHSA Bi/IPI3HAIOTHCA.

¥ naykosiii npami B. B. Bitiincekoro 3ampo-
MTOHOBAHO JIOKJIAJIHY KJacu(ikalliio pu3uKiB 3a
TaKUMU O3HAKaMu [ 7 ]:

1) macmrrab Ta obcar (rao6asbHi, JTOKaIbHI);

2) acnexkt BUABY (TICUXOJIOTIYHI, COTiasbHI,
€KOHOMIYHI, €KOJIOTIUHi, TOMITUYHI, IOPUANIHI
Ta MeJIMKO-0i0JI0rTYHI PUBUKH);

3) mipa 00’ ekTHBHOCTI (PU3UKHU 3 00’ €KTHUB-
HOIO, Cy0’€KTUBHOIO Ta 00’€KTUBHO-CY0 €KTUB-
HOIO IMOBIPHICTIO);

4) CTyIiHb PU3MKOHACUYEHOCTI PillleHHS:
MiHiManbHi (MOKINMBI BTpaTu 10 25 % pPo3-
PaxyHKOBOTO MPHOYTKY), MOMyCTHMi (BTpaTu
PO3PaxyHKOBOIo MPUOYTKY), KpUTHYHI (BTpaTu
OYiKyBaHOI BUPYYKH) Ta KatacTpodiuHi (pu3mK
BTpaTH BCHOTO MalHA TOCTIOAAPCHKOT OJIMHMUILI );

5) mipa oOrpyHTOoBaHOCTI pH3UKY (paitio-
HaJIbHU, HEpaI[iOHAJbHUM Ta aBAHTIOPHU );

6) TepMiH OIIHKM Ta BpaxyBaHHS PHU3UKY
(BUIIEpEIKAIOUNH, CBOEUACHUH Ta 3ali3HININN );

7) ducesbHICTD 0Ci0, SIKi TPUIIMAIOTH pillieH-
Ha (IHAWBIyaJbHUN, TPYNOBUM Ta KOJIEKTHB-
HUT);

8) cwurtyailis TPUHHATTS PpillleHHS: HEBU-
3HA4YEHICTh (PU3UK TOB’SI3aHUN i3 HE3HAHHSIM
peanbHOCTi), KOH(MIKT (PU3UK BHACJIJIOK 3iT-
KHEHHS iHTepeciB KOH(MIIKTYIOUUX CTOPIH) Ta
HEUiTKICTh (PU3WK TOB’SA3aHUI i3 PO3IJINBYAC-
TicTio iH(opMmartii).

TakyuMm 4YMHOM y3araJbHUMO, IO TPY/IHO-
1 kyacudikailii pu3uKiB 3yMOBJIEH] 1X TICHUM
B3aEMO3B’I3KOM, 3ajieXKaTh BiJl Y0 €KTHMBHOTO
CHPUWHATTS aBTOpa Ta (POPMYIOTHCS TTiJ BILIN-
BOM CYCHiTbHUX ysBJeHb. Ile, cBo€o ueproio,
BUMArae HalpallloBaHHs €IMHOTO HECYTIePEeYIN-
BOTO MIIXOY, SKWH AaCTh 3MOTY ONITUMAJIBHO Ta
MOCJTIIOBHO KJIaCU(DiKyBaTH PUSUKU BiJITOBITHO
JI0 peaJIbHIX YIIPaBIiHCHKUX 3aB/IaHb i Oyjie 3a-
CHOBAHWI HA TAKUX MMPUHITUATIAX:

1) 1minboBUIT OPIEHTUP — O3HAKU BUOKPEM-
JIEHHS JIeTKUX TPYII PU3WKIB MTOBUHHI 3a7I0BOJIb-
HATU BUMOTH Ta BiITIOBIIATH MM KIacudika-
1ii;

2) cucteMHMI i€papXiyHUU MiAXig — apxi-
TeKTypa Kiacudikallii pusuKiB MOBUHHA Bif00-
pakaTv 3B’SI3KM CHCTEMHOTO XapaKTepy Mix
SBUIIAMH, TII0 aHAJTI3YIOThCS (PU3UKAMU OJTHOTO
PiBHS cITOCTEPEsKEHHS );

3) baraToacreKTHICTh BpaxXyBaHHS PU3UKY —
Kaacudikyoun pusuku, HeoOXiHO 3BasKaTH Ha
TOH (haKT, IO KOKHA OKpeMa CUTYallis MOXKe Xa-
pPaKTepU3yBaTUCS Pi3HUMU puU3UKamMu (HAIPH-
KJ1a71, oTieparlii 3 IiHHUMU TaliepaMy — BaJIOTHI,
I[IHOBI, TIPOIIEHTHI TOIIIO).

Knacudikarmis B. B. Bitaincekoro xoua i €
HaMIOBHINIOI cepejl PO3TJISTHYTUX, BCE XK I10-
TpeOy€ JOTIOBHEHHST B YaCTHHI MOy PU3UKIB
32 TaKUMHU JOJATKOBUMHU O3HAKaMU: MacIITad
Ta 0OCAT MMOKPUTTSI, MOKJIUBUN Pe3yJIbTaT, Mac-
mrab HACJIKIB, MOKJIMBICTH auBepcudikarii
PU3WKIB, 3B’30K 3 IHIIUMU PU3UKAMU.

3a macmtabamu Ta o6csATaMU BUECHHIA TOJTi-
JISI€ PUBMKK Ha IJ100a/IbHI Ta JIoKajibHi. € ceHc
JIOTIOBHUTHU 1€l PO3MOJILJ TaTy3eBUMH, Perio-
HAJTPHUMU Ta HAIliIOHATHHUMU PU3UKAMHU, SIKi
Iy Th TIPOMIXKHI pe3ysbraTu kiacudikartii. [a-
JIy3eBUII PU3UK OB’ I3aHUH 31 crienugikoro ra-
Jy3i, B AKiil (DYHKITIOHYE TAITPUEMCTBO, PETio-
HaJIbHUIT OXOILIIOE Oi3Hec Ha PiBHI eKOHOMIYHUX
paiioHiB, HalliOHAJILHUI BIJTMBAE HA (PiHAHCOBO-
rOCIO/IaPCHKY JiSLIbHICTD HA MAKPOPiBHi.

3a MOKJIMBUM Pe3YyJIbTaTOM PU3UKH TTOJIi-
JIFI0Th Ha YUCTI Ta CHeKyJasaTUBHI. Yuctumu €
PU3UKH, SIKi al0Th 9K BiJl EMHUH, TaK i HYJbO-
BUI pe3yJibTaT (SIKMii MOKHA BBAKATHU MO3UTHB-
HO-HEeUTPaJTbHUM, OCKLJIIBKU 32 YMOB KPU30BOTO
CTaHy TaKUi Pe3yJIbTaT PO3TJISI/IAETHCS B PO3Pi3i
MTOBHOTO MOKPUTTS BCIX BUTPAT IiIITPUEMCTBA).
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CrekyJIaTUBHI PUBUKN YMOXKJIMBIIIOIOTH O3MU-
TUBHUIT 00 HEraTUBHUIL PE3yJIbTaT.

3a 03HaKoI0 MaciTaby HACJIIKIB JOIIJIBHO
BU/IIJTUTH KaTacTpo(iuHMi, KPUTUIHUI, 3HAY-
HU, TOMIpHUH, MaJInii i HE3HAYHUIT PU3UKHU.

3a MOXJUBICTIO auBepcudikaiii pU3UKU
BapTO MOJIJUTH Ha CUCTEMATUYHUN Ta HECHUC-
temMatnyHuil (crenudiunnmii). CucreMaTHIHNMA
PUBUK BJIACTUBHIA TI€BHIiT cdepi GisHecy (PU3UK
3MIHM BaJIIOTHUX KYpPCiB, (POHAOBUX TO3UIIIH
KOTUPYBAHHSI JIOPOTOI[IHHUX METaJiB TOIIO).
Hecucrematnannii (cienmdivynamii) pusuk — 1e
PHU3UK, NIOB'S3aHUI 3 OJIepKaHHSAM J0XO/AY Bill
KOHKPETHHUX HarpsiMiB abo TPoeKTiB (inaHCco-
BO-TOCTIO/IAPCHKOI IISIBHOCTI.

3a mapaMeTpoM 3B’SI3KY 3 IHIMUMU PU3UKa-
MU JIOIITBHUM € MO/ PU3UKIB 3a O3HAKAMU
JIPYTOTo PiBHA: HAsIBHICTh 3B’SI3KYy (He3aJsex-
Hi/3aexHi); cyOCTUTYHMiHICTD (MOKJIUBICTD
saMimienss1)  (HermomiOHMI /moxiOHMIT);  cTa-
TyCc mepuiojpkepesa (MepBUHHUN/BTOPUHHUN
(ckIaeHnii 3 KiJIbKOX a00 3yMOBJICHUIT IHITMMU
pU3UKaMN).

[TpoananizyBaBIM KJIACUYHI MiAXOAU IO
kacugikarii (iHaHCOBUX PU3UKIB, MOKHA 3a-
3HaunTH, 1o M. M. Byanik i JI. C. Maptiomesa
K1acudikyoTh (hiHAHCOBI PUBUKHU 3a: BEJIUYN-
HOIO (BUCOKWIL, CcepeiHill i HU3bKUIT), CTYIIEHEM
JOTTYCTUMOCTI (TTPUITYCTUMWM, KpUTHUIHUH (J10-
KaJIbHMI ), KaTacTpoiuHuii ), 06’ ekTamul (PU3UK
HiIPUEMIIS, MiANIPUEMCTBA, OGAHKY, CTPaxOBOi
KOMIIaHii, ToOOTO OKpeMUX IOPUANYHUX 1 (hizuy-
HUX 0Ci0), BUfaMu JisIbHOCTI (PU3WK BUPOOHU-
401, MOCEePeHUIbKOI, TOProBOi, TPAHCIIOPTHOI,
KOHCAJITUHTOBOI, CTPaX0BOi Ta iHIIOI AisIJIbHOC-
Ti), EKOHOMIYHUM 3MiCTOM (YUCTHUH 1 CrIeKyJIsi-
TUBHUN PU3UK), XapaktepoMm (iHGAgIiianI,
KPEeIUTHUH, MPOIEHTHUM, BAIIOTHUN), Tayyse-
BOIO O3HAKOI0 (3araJbHOEKOHOMIUHWI, Tayys3e-
BUI1), TEPUTOPIAJIBHUMHU O3HaKaMu (KpaiHu, pe-
rionasipbHUH Ta iH. ) [8, 48].

Hayxosmi A. T 3aropoaniii i I. JI. Bosniok
OCHOBHUMMW BUIaM¥ (hiHAHCOBUX PU3WKIB BBa-
JKalOTh PU3UK 3HWKEHHS (HiHAHCOBOI CTilfKOC-
Ti, PU3UK HEIJIATOCIIPOMOYKHOCTI, 1HBECTHUIIiii-
HUM, 1HQIAMIITHNNE, TPOIEHTHUN, BaJIOTHUIH,
NETIO3UTHUH, KPEJUTHUH, 1TogaTkoBuit [9, 507].
Cxoskuii migxig, xoda i GiIbII PO3MIUPEHMIA,
BUKiajgeHo y mpaii I. A. bmanka — BueHwnii

BU/IJISIE TaKi BUAM (hiHAHCOBUX PUBUKIB TIijI-
MIPUEMCTBA: PU3UK TOPYIIEHHS piBHOBaru ¢i-
HAHCOBOTO PO3BUTKY TIANPUEMCTBA, PUUK
HETLIaTOCIIPOMOSKHOCTI, IHBECTUIIIMHNM, 1H(JIS-
[MIMHWHN, BiJICOTKOBUM, BaJTIOTHUN, JIETTIO3UTHUIM,
KpPeJAUTHUH, MOJATKOBUH, 1IHHOBAIIHHUI, KpH-
MIHOTEHHUU PU3WK Ta iHIII (PiHAHCOBI PUIUKU
(“dopc-maxxop”, emiciitnuit pusuk toto) [10].

H. 10. Ilomonpuak 10 iHaHCOBUX PU3HKIB
BIIHOCUTH BAIOTHI, iHIIAIIHI, Hedamiiimi,
iHBecTHIIiliHI Ta JikBimHOCTI (Ccepex iHBeCTH-
IMIHHUX PU3UKIB aBTOP BBAYKAE IOLIBHUM BU/TI-
JIATH PU3UK NpsIMUX (biHAHCOBUX BTpAT, PU3UK
HEBUKOPUCTAHUX MOXKJIUBOCTE, TPOIEHTHUH,
KpeauTHUH Ta mopTdenbunii pusukn) [11].

Hayxogsenp A. M. [lopneprorin knacudikye
(binaHCOBI PU3WKM MIiATPUEMCTBA Ha BaJIOT-
Hi, KpeauTHI Ta inBectutliiini [12]. Takoi camoi
nymku porpumyerbes JI. 1. lonens [13, 22].
I. T. BamabaHoB POMOHYE TAKUH MOMII: PU3H-
KU, TOB’3aHi 3 KYyMiBEJbHOK CIPOMOKHICTIO
rpomieit (iHbJAIiiHI, AedaAiiiai, BATOTHI Ta
PU3WKHW JHKBIZHOCTI), 1 PU3WKH, TOB'd3aHi i3
BKJIQJIEHHSIM Karitany (ToOTO iHBECTHIiHI —
PU3HK YITIYIIEHOI BUTO/Y, PUSUK 3HUKEHHS J10-
XiJIHOCTI Ta pU3UK NPAMUX (hiHAHCOBUX BTPAT)
[14, 26]. Takoro caMoro TiXO/LY JOTPUMYETHCS 1
JI. O. Kosasenko [15], xoua iHBecTHIliiiHi pU3u-
KW HAyKOBIIEM BUJILISIOTHCS OKPEMO.

3a TpoBeleHNM aHaJi30M 10 KJiacudikaitii
PU3UKIB TANPUEMCTB (BUALISIOYN (DiHAHCOBI,
BUPOOHMYI, KOMEPIiiiHi, agMiHiCTpaTUBHI, iH-
(hopmartiiivi, TpaBOBi, TPUPOJHI TOIIO) MOKHA
BU3HAUNTH HU3KY OAATKOBUX KJacupikaiii-
HUX O3HAK JIJI JleTasizarii (hiHaHCOBUX PU3UKIB:
PU3WKH, TTOB’sI3aHi 3 cIIeNn(iKOI0 TOCTI0IapCHhKOI
JUSTBHOCT] (PUBWKK “KOMEPIIHHOTO Kpeauty”,
YMOBHO-00’€KTHBHI Ta yMOBHO-Cy0O'€KTHBHI),
JiKBigHICTIO (060POTHI PU3UKH, IIHOBI Ta pu-
3UKM pediHaHCyBaHHS), BKIAJQHHAM KalliTaxy
(iHBeCcTHIIIHI, 3HM;KEHHS PiBHS JOXITHOCTI Ta
peHTabeIbHOCTI BJIACHOTO KalliTaily ), KyIliBe/Ib-
HOIO CIIPOMOJKHICTIO Tpotield (iHdsiiiHi, Ba-
JIIOTHI) Ta iH.

3arajioM KOK€H i3 PO3IJISTHYTUX BU/IIB PU-
3UKiB, CBOEIO UEProio, AOILIHHO PO3KIACTH Ha
eJIeMEeHTH Ta TPOaHasi3yBaTH, 10 JaCTb 3MOTY
MEBHOTO MipOIO 3HU3UTH CTYTiHb HEBU3HAUEHOC-
Ti Ta TIOTIEPEINTH 1i HeTAaTUBHI HACJIIIKU.
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Or:xe, HEOOXiIHO 3a3HAYNTH, 110 K1acudika-
11is1 pU3UKIB — 1€ O/IUH 13 MepPIuX 1 HallBasKJIn-
BINIIUX eTaliB yIIPaBJIiHHS OCTAaHHIMHU.
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Hocnionceno nonsmms “Qinancosuil pusux” ma nowupeno nioxoou 0o xia-
cudixayii pusukis, apeyMenmosano 3a3Hadeno ix HedoNiKu. 3anpononosano
nioxio 00 Kiracupixayii Qinancosux pusuKis 3 Ypaxyeannsm cneyudixu isiv-

HOCTE NIONPUEMCTE.

The term “flinancial risk” and approaches to classification of risks common is
studied, the shortcomings of the approaches is reasonably stated. The approach
to the classification of financial risk to the specifics of the enterprise is proposed.

Hccnedosano nonsmue “unancosvii puck” u pacnpocmpanenvt no0xooot
K KAACCUPUKAUUU PUCKO8, APZYMEHMUPOBAHO OMMEUAIOMCS UX HeDOCMAMKIL.
IIpednocen no0x00 Kk KIACCUPUKAUUU PUHAHCOBBIX PUCKOS € YUemOM Cneyudu-
Kt 0estmesbHOCU NPeonpusimuil.
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