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Ynpapiainasa (IHAHCOBUMH PU3MKAMHU MAIINHOOYAIBHUX MiINPUEMCTB Y KPaiHU

B CyYaCHHUX PMHKOBHX YMOBax

@diHaHCOBO-rOCIOAAPChKAa  JISUVIBHICTh  MAIIMHOOYMIBHUX  IIJNPUEMCTB B
CydyaCHHX yMOBax TIOB'i3aHa 3 pI3HOMAHITHUMHU (IHAHCOBHUMH pPHU3UKAMH, IO
IEeHEPYIOThCSl SIK  BHYTPIIIHIMM yMOBaMu (DYHKIIOHYBaHHA, TaK 1 30BHILIHIM
cepenoBuiieM.  MiHIMBICTh  (DIHAHCOBOTO  CEpPEIOBMILNA  CYNPOBOKYETHCS
BUHMKHEHHSAM (IHAHCOBUX pHU3UKIB Ha MIANPUEMCTBaX, 3MIHOK pIBHA Ta
IHTEHCUBHOCTI iXHBOTO BIUIMBY Ha AISUIBHICTH MignpueMcTBa. Came TOMY BaKIMBOIO
CKJIaJIOBOIO YIIPABJIIHHS MIJNPUEMCTBOM € MOMEPEIKEHHS Ta MIHIMI3aIlis HACIIJIKIB
(b1HAaHCOBHUX PHU3HKIB, TOOTO YNpaBIIHHA HUMU. [AeHTU(IKALsS Ta BU3HAYEHHS PIBHS
(GiHaHCOBUX PH3UKIB, BpaxyBaHHS 1X Yy BIACHIM MdISUTBHOCTI JIalOTh 3MOTY
MIAIPUEMCTBAM 3100yTH KOHKYpeHTHI nepeBaru[l]. CTBOpeHHsI cUCTEMU YNpPaBIIHHS
(1HAaHCOBUMH PHU3MKAMHU € KPOKOM JO MIABUIICHHS iX KOHKYPEHTOCIIPOMOXHOCTI Ta
Makcumizaiii BaptocTi. [locuneHHs yBaru 10 TMPOIECIB CTBOPEHHSI Ta peaizalii
MEXaHI3My YIpaBliHHA (IHAHCOBUMHM PHU3UKAMH SIK  €JIEMEHTY YIpaBJiHHSA
MIIITPUEMCTBOM 3yMOBWIIH aKTyaJIbHICTh TEMH.

JlocniKEeHHSIM CYTHOCTI] yrpaBiliHHS ()IHAHCOBUMHM PU3MKAMH HA MIANPUEMCTBI
3aiimanucst 0araTo BITUM3HSHUX 1 3apyODKHUX BYEHHMX, CEpel SKUX HEOOX1THO
Bunimutu [. A. bmanka, K. C. T'opsaeBy, 10. b. Kpakoca, I'. O. IloptHoBa, P. C.
[lanexina ta iHmmMX. IIpoaHanizyBaBIIM HaBeIEHI BU3HAYEHHS MOHATH HEOOXIIHO
3a3HAUMTH, 110 HE3BAXKAIOUM Ha PIZHUILIO Yy (OPMYJIOBAHHI, CYTHICTH YNpPaBIIHHS
(hiHAaHCOBUMH PU3MKAMU Ha MIIMPUEMCTBI BUCHI PO3YMIIOTh SK CYKYITHICTh IPUHOMIB
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VnpapmidHs (piHAHCOBUMHM pPHU3UKAaMHU Ha MIANPUEMCTBI — I cnenudiuHui
MpOoLEC, MPU AKOMY BiTOYBA€ThCS MPUUHATTA Ta BUKOHAHHS YIPaBIIHCHKHUX PIIlIEHB,
CHpSMOBAaHMUX Ha 3HIDKEHHS BIUIMBY HemependadyBaHUX CHUTYyalllil Ha pe3yiabTaT
rOCTOIapChKOT AISTILHOCTI MIANMPUEMCTBA [2].

YnpapniHHsa (IHAHCOBUMH pHU3MKaMH Ha MIANPUEMCTBI TOB'sI3aHe 3 HOTrO
TOCTOJIAPCHKOIO0  JISJIBHICTIO Ta CYNPOBOJKYE KOXXHE (pIHAHCOBE  PIIICHHS.
VYrpaBiinHs (piHAHCOBUMHU PU3MKAMHU I'pa€ HAMOUIBII 3HAYYILY POJb Y 3arajlbHOMY
nopT¢eni mAMPUEMHALIBKIX PU3UKIB MiIPUEMCTBA.

VY dinancoBiit cdepi AISUIBHICTH MIAIPHUEMCTBA OE3MOCEPENIHBbO TOB’sA3aHA 3
NPUIHATTAM PU3UKOBUX pilmieHb. Hachiaku ynpaBiaiHHS (PIHAHCOBUMHU pPHU3HKaAMU
MOXXYTh XapaKTepU3yBaTHCS SK MO3UTUBHUMH, TaK 1 HETaTUBHUMHU pe3ylbTaTaMu
(G1HAHCOBOI MISIIBHOCTI. Y Teopii M MpakTUIll TOCMOAAPCHKOI MiSUIBHOCTI PiBEHb
(b1HAaHCOBOTO PU3UKY OIIHIOETHCA HAacaMIlepe]] pO3MIpaMH MOXIJIMBOTO €KOHOMIYHOTO
30UTKY.

["'onoBHa MeTa ynpaBiiHHS ()IHAHCOBUMH PU3UKAMH Ha MiAIPHEMCTBI MOJIATAE B
rapaHTyBaHHI MOTO CTaOUIBHOTO Ta MaKCUMaJbHO €(PEKTUBHOIO (DYHKIIIOHYBaHHs, a
TaKOX BHCOKMH MOTEHL1a]d PO3BUTKY B MalOyTHbOMY 3aBJSKH IONEPEHKCHHIO Ta
MiHIMi3alli (piHAaHCOBUX PU3UKIB. MK TUM, iX OLlIHKA nepeadayae BUZHAYEHHS PIBHS
(h1HaHCOBUX PU3MKIB HA MIAMPUEMCTBI, & TAKOX BCTAHOBJICHHS PiBHS MOKA3HUKIB, 1110
B1JI00pa)KatoTh Pi3HI ACIEKTH HOTO (h1IHAHCOBO-TOCIIOAAPCHKOT TISITBHOCTI.

Jlo OCHOBHMX (DIHAHCOBHUX PHU3HKIB, II0 OLIHIOIOTHCA MIANPUEMCTBAMU
HaJeXaTh TaKi:

- PU3UKH BTPATH ILIATOCTIPOMOYKHOCTI;

- PU3HKHU BTpaTH (1HAHCOBOI CTIMKOCTI 1 HE3aJIEKHOCTI;

- PU3HKYU CTPYKTYPH aKTUBIB 1 TacuBiB [3].

B cydacHux ymoBax (hiHaHCOBOi HECTaOUIBHOCTI B KpaiHi, ()iHAHCOBI PU3UKH,
0 MPUNUMaIOTh Ha ce0e BITYM3HIHI MAIIMHOOYMIBHI MIAMPUEMCTBA BUPIZHIIOTHCS
PI3HOMaHITHICTIO Ta AUHAMIYHICTIO. Came TOMy HEOOX1HO CTBOPIOBATH TaKy CHCTEMY
yOpaBiiHHA (IHAHCOBUMH pU3MKaMU HA MIANPUEMCTBI, AKa O 3370BOJIbHAJIA TOTpedaM

MIIIPUEMCTB Tay3i[4, ¢. 46-58].
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Konneniis ynpaBiainHg (IHAHCOBUMHM pPHU3MKAMH TMOJAra€ B TOMY, IO Ha
MiANPUEMCTBI TIOBHHHA PO3POOJSATUCS CHCTEMa 3axOJiB 3 TOMEpPEeIKEeHHS 1
HeHTpami3alili MOXKJIMBUX HETaTUBHUX (DIHAHCOBHX HACTINKIB PU3UKIB, MOB'S3aHUX 13
3I1MCHEHHSIM PI3HHUX aCIeKTIB (JiHAHCOBO-TOCIIOAAPCHKOI TISITBHOCTI.

Crporomui ympaBiiHHS (DIHAHCOBUMH PH3UKAMH € PETEIbHO TUIAHOBAHUM
npouecoM. Tomy moTpeOye AeTanbHOI po3poOKM Ta OpraHizailii JaHOTO IPOILECy.
3aBAaHHs YHPaBIiHHIO (PIHAHCOBUMHU PU3UKAMHU OPraHIYHO BIUTITAETHCA B 3arajibHy
mpo0semMy MiaBUIIEHHS e()EeKTUBHOCTI poOOoTH mianmprueMcTBa. [lacuBHE cTaBICHHS 10
(1HAaHCOBUX pHU3HMKIB 1 YCBIIOMJIEHHS IX ICHYBaHHS 3aMIHIOETbCS aKTUBHUMU
METOJaMH YIIPaBJIIHHS.

TakuM 4YMHOM, MOHSTTS YIpaBIiHHA (DIHAHCOBUMH PU3UKAMM HA IIANPUEMCTBI
€ OJTHUM 13 HalBaXXJIMBIKX (haKTOPiB (DIHAHCOBOI CTA0IILHOCTI MiAMPUEMCTBA.
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