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TA PESYABTATHBHICTBb PO3BHUTKY IIIOIIPUHEMCTB
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1040 ITPOBAEMH BU3HAYEHHS PIBHSA
PH3HKO3AXHIIIEHOCTI TOPTOBEABHOI'O ITIAIIPHEMCTBA

AHoTaniss. Po3ragmaroThCsa MiaXoau A0 BU3HAYEHHS PIBHA PU3HKO3aXUIIIEHOCTI
ToproBeabHoro mianpuemcrsa (TII), a came BUpilIyeThCcsa mpobaeMa ITOB’sI3aHa 3 OLli-
HIOBaHHSM PiBHA PHU3HKO3aXUIIIEHOCTI HA OCHOBI IHTErPaABHOTO OIIiIHIOBAHHS ITOKAa3-
HUKIB (DiHaHCOBO-TOCIIONAPCHKOI AigAbHOCTI KOHKpeTHoro TII. 3aificHIOEThCS aKIleHT
Ha acrekTax (pOpMyBaHHI IIPAKTUYHOIO iHCTPYMEHTAPII0 Ta aATOPUTMY PO3PaXYHKY
PiBHS PU3UKO3aXUIIIEHOCTi TOPIrOBEABHOIO HiAIIPHUEMCTBA.

KAr0490Bi cAOBa: PH3UK, PU3UKO3aXHUIIEHICTh, VIIPABAIHHS Ta aHaAi3 pH3UKO3a-
XHUIIEHOCTI, iHTerpasbHa OIHKA, MOKA3HHKU (PiHAHCOBO-TOCIIOAAPCHKOI MiSIABHOCTI,
pinaHcoBi KoedillieHTH, iHTerpasbHHUY piBeHBb, TOPrOBEABHE MiAIIPHEMCTBO.

Beryn. V nepion mormoOIeHHsT KpU30BUX SBHII YIIPABIIHCHKA TisSUTBHICTE TIOTpeOye
PO3pOOKH HOBUX MPOTPECUBHUX METOJIB 1 MEXaHI3MIB, IO 37aTHI 3MEHIINTHA HETAaTHUB-
HUH BIUIMB (DaKTOPiB PU3MKY Ha (DYHKITIOHYBAaHHS Ta PO3BUTOK TOPTOBEIBHUX ITiIIPHU-
emctB (TII). Pazom 3 M, cTanmuii po3BUTOK Ta edekTuBHA AisubHICTH TII moB’s3aHi 3
€KOHOMIYHOI0 0e3MeK0I0 Horo (yHKIIOHYBaHHS Ta HAsSBHICTIO CUCTEMH, II0 3MOXKE 3a-
0e3neunTy Horo 3axXucT BiJ pU3MKiB. Takol CUCTEMOIO 37aTHA CTaTH CUCTEMa YIpaB-
JHHSA PU3UKO3aXUIICHICTIO, 0 0a3yBaTUMEThCSl HA CyYaCHUX METOJaX YIpPaBIiHHS Ta
OLIIHIOBAaHHS CUTYalliil pU3UKY.

Oco0n1BO aKkTyalbHOIO MpOoOJIeMaTUKa YIPABIiHHS Ta aHANI3y PU3UKO3aXHILEHOCTI
CTa€ JJI1 TOPrOBENbHUX MIJANPUEMCTB, YU MiSUIbHICTh CBIIUUTH PO HU3bKY €(EKTHB-
HICTh HasBHUX CHUCTEM YIMPaBIIIHHS PU3MKO3aXMIIEHICTIO Ha BCIX PIBHAX 1 HEOOXIHICTh
OTIaHYBAaHHS HUMHU HOBOIO HayKOBO-OOTPYHTOBAHOIO MapaaurmMoio, 0a30BaHOI0 Ha MaK-
CUMaJIbHO MOXKJTUBOMY 3aCTOCYBaHHI iH(QOpMaIiHHUX CUCTEM Ta TEXHOJIOTIH 1 BIAMOBI-
THIM MeToANYHIH Oa3i.

[IpoGiiemMu yrpaBiTiHHS Ta BIUIUBY PU3UKIB Ha JISUTBHICTH ITIMPHEMCTB PO3TIIS/Ia-
OThCS B POGOT&X inozemuux ydenux: J[. Kanmemana, I'. Mapkosina, P. C. Xktoca, B.
[apna, U. llymnerepa ta iH. TeopeTryHi 1 METOIWYHI PO3POOKH MPOOIIEM YIOCKOHA-
neHHs MexaHi3MiB ynpasiiHHsa TII 1 pu3sukom BUKIaneHI B poOOTax yKpaiHChbKUX yde-
Hux: A. Amomri, B. Auapiitayka, B. Bitniacekoro, O.B. Omigipoga.

[ocTranoBka 3agaui. BuBUCHHs JiTepaTypHHX JDKEpEN, y3aralbHEHHS JOCBiTy
YIPaBIIHHSA BITYU3HSHUMM TOPTOBEJIBHUMHM MIJIPUEMCTBAMH B YMOBax (OpMyBaHHS
PUHKOBUX BIHOCHH 1 (piHAHCOBOI KPHU3H J03BOJISIE€ 3pOOUTH BUCHOBOK IIPO HEJTOCKOHA-
JICTh MEXaHI3MIB yNpaBIiHHSA TOProBeJILHUMHM HianpuemcrBaMu. Haiibinbie, Ha Halry
IYMKY, HEIOCTAaTHbOTO BUCBITJICHHS HaOyB PO3IJISAA AAHUX MHUTAaHb y KOHTEKCTI yIpas-
JHHS Ta OIIHKK PU3UKO3aXHIINEHOCTI MiAPHEMCTBA. TOMY, METOIO CTaTTi € BUPOOJICH-
HS MIIXOAIB 10 (OpMYBaHHS MPAKTHYHOTO 1HCTPYMEHTAPII0 Ta aJTOPUTMY PO3paxyHKy
PIBHS PU3UKO3aXUIIEHOCTI TOPTOBEIBLHOTO MiAMPHEMCTBA.

* Ipuna BooanMupiBHa APTHINYK — KaHJ. €KOH. HayK, 0L Kadeapy iHPOPMALIiHAX CHCTEM Y MEHEKMEHTI,
BH3 «JIbBiBchKa KoMepuiiiHa akaneMisy», irusia-13@ukr.net
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PesyabTaTu. [HTErparis omniHok pu3ukiB [1] BUKOHAHHS BCix Oi3HEC-IIPOIECIB KOH-
KpeTHoro toproBensHoro mianpuemctsa (TII) mae MOXIMBICTH BU3HAYSHHS PIBHS pU-
suko3axumienocti TII y minomy [2, 3]. 3aranpHy omiHKy pu3uko3axuiieHocTi TII mpo-
BEJIEMO Ha OCHOBI IHTErpOBaHOI MOJEII, SKa MPEJCTaBJICHA IEBHOIO ITOCIIIOBHICTIO
etamiB (puc. 1), 3MiCT KO)KHOTO 3 STKHX PO3KPUBAETHCSI HUKYEC.

Etan 1. Ananiz quHamMiky po3paxoBaHUX IHTErpaIbHUX MOKAa3HUKIB MisstbHOCTI TTI
32 YoTupMa 0a30BUMH HAINPSIMKaMHU BIUIMBY CUTYallildi PU3HWKY: (PiHAHCOBOKO CTIMKICTIO
(I7), mixBimHicTIO (1), penTabdenbHICTIO (/3), 000poTHICTIO (/4). [TpH 1IbOMY BU3HAYAIOTH-
csl 1 paHXKyITbCs HalpoOaemHii 6i3Hec-npouecu kKoHkpeTHoro TII.

Etan 2. [IpoBoauThCst aHai3 1 BU3HAYAETHCS IHTETPAIBHHUA PIBEHb PU3HKO3aXHIIE-
Hocti TII Big cTaHy KOXHOi (hiHaHCOBOi KOMIIOHEHTH.

[TpoBenenuii moeranHUH pPO3paxyHOK IHTETPAIbHOTO PIBHSA PU3MKO3aXMIIEHOCTI
(P3), nae moxnuBicTh ouinuTy 3HaueHHs P3 sk pisHux 6iznec-mporecis TII, Tak 1 mifg-
MpHEMCTBA B IIIoMy. Tak, 30Kkpema, Ha MEpPIIOMY eTari po3paxoBYeThCs IHTErpajbHa
OIliHKA JIJIST OKPEMUX IpyTl (iHAHCOBHX KOSQIIIEHTIB. 3 IIEF0 METOI0 OCHOBHI (DiHAHCOBI
koeimieaTn misutbHOCTI TTI, sIKi 0OUMCIIEHI Ha OCHOBI BiIMTOBITHUX MOKA3HUKIB (DiHAH-
COBOI 3BITHOCTI, 3TPYIIOBAaHO y YOTHPH 3MICTOBHUX TPYITH, a CaMe:

1 — ¢dinaHCOBOI CTIHKOCTI;

2 — JIKBIIHOCTI;

3 — peHTabeNBbHOCTI,

4 — 06OPOTHOCTI.

Tloxaznuku ¢inaHcoBo-rocmoapcbkoi aisupHocTi TI1

| |
| |
| |
| |
| |
| |
| [ToxazHuku IToka3uuku TToka3sHuku ITokazuuku |
: (Plﬂ_'{HCOBQl JIKBIAHOCT1 peHTaberbHOCTI 060pOTHOCTI :
| CTIMKOCT1 |
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| T t T T I
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L N I ______________ f—_ B !
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1. Awnani3 interpanbHoi ouninku gisiibHocTi TII 3a rpynamu (iHaHCOBHX
koedilieHTiB

InrerpasnbHa oliHKa
(hinancoBoi
CTifiKOCTI
HiIpUEMCTBA

n
I,

InTerpanbpHa oLiHKa
JIKBIZHOCTI
MIIPHEMCTBA

1

InTerpanbHa oLiH-Ka
peHTabenbHOCTI
i pHeMCTBA

I

InrerpasnpHa ouin-
Ka 060pOTHOCTI
MIPHEMCTBA

L

1I. BusHaueHHs! iHTErpaIbHOTO PiBHS PU3HKO3aXHILEHOCTL

Puc. 1. Monenp BU3HaYCHHS IHTETPAILHOTO PiBHS pu3uKko3axuiieHocti TTI
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st piHaHCOBUX KOEQILI€HTIB KOKHOI IPyIH pO3paxoBaHO BIANOBIIHY IHTErpaJIbHY
OLIIHKY, SIKY MO’KHA BB@)XaTH 1HTETPaJIbHUM IOKa3HUKOM HUXKUYOTO PiBHS.
Orinka oKpeMux rpym (iHaHCOBHX CKJIAJIOBHUX 3[IIHCHIOETHCS 3a (OPMYJIOL0:

1,= Ciki, (1)
i=1

Je [; — 1HTerpaiabHa OLIHKA j-01 IPyNH (PIHAHCOBHUX CKJIQJIOBUX; /7; — KIJIBKICTh (hiHAH-
COBHUX KOE(QIIIEHTIB y TPyl j; Cij — KOe(ILUIEHT BaroMocCTi i MOKa3HHUKa B Ipymi j;
Kij _ (inaHcoBHiA KOS(DIIIEHT i TPYIH j; j — HOMEp TPy (HiHAHCOBHX CKJIAIOBHUX.

OTpuMaHi 3HAa4eHHsS MalOTh BAaXJIMBY €KOHOMIYHY IHTEpPIpPETAlil0 1 MOXYTb OyTH
BUKOPHUCTAHI y MOAAIBIINX JOCIIPKEHHIX, TOOTO A pPO3PaxyHKY 3BEIE€HOTO MTOKa3HU-
Ka pIBHS pU3HKO3aXUIICHOCTI.

O1iHIOBaHHS IHTErPaJIbHOTO MOKA3HUKA PiBHA pu3uko3axuiieHocti TII 6a3yeTscst Ha
00’€THaHHI IHTErpaJbHUX OI[IHOK (hiHAHCOBUX KOEQIIIEHTIB 3 BIIMNOBIJHUMHU Baramw.
KoedinieHTH BaroMocTi IHTErpajJbHUX OIIHOK (pIHAHCOBMX CKJIAJ0BUX BHU3HAUEHO E€KC-
MIEPTHAM CTIIOCOOOM.

Ha npyromy erari orpumaHi iHTErpajgbHI OIIHKA (HIHAHCOBHX CKJIAIOBUX BHKOPHC-
TOBYIOTBCS JUTsl IHTETPATTBHOTO OIIHIOBAHHSI PiBHS PH3UKO3aXUIICHOCTI:

4
Liw = > Wi lj, )
i=1

Jie j — HoMep Ipynu (iHAHCOBOI CKIAJOBOI; /; — 3HAUYECHHs IHTErpalbHOI OLIHKHU (i-
HAHCOBOI CKJIaZI0BOi; /¥;_ BaroMiCTh IHTETPaJIbHOI OL[IHKH.

Po3paxyHOK iHTErpajJbHUX OIL[IHOK 3/1MCHIOETbCS HAa OCHOBI NMOKa3HHKIB, IO MicC-
TAThCA B iHGopMaliitHii 6a31 TII. V Tabn. 2 3aiiicHeHO OIiHIOBaHHS (DIHAHCOBHUX CKJIa-
JIOBHX I10 TPHOX TOPrOBEJIBHUX Mepexax Ykpainu 3a 2010—2013 poku ta po3paxoBaHo
IHTerpalbHUN piBEHb PU3UKO3aXHUILEHOCT] KOXKHOI 3 HUX.

Tabauys 2

PE3YJIbTATHU IHTEI'PAJIBHOI'O OLITHIOBAHHA PU3UKO3AXHUIIEHOCTI TOPT'OBEJIbHUX ME-
PEX 3A 2010-2013 PP.*

Poxu
2010 2011 2012 2013
ToproBenbHi = = = =
MepexKi Ouifixa InTerpanbuuit Ouitixa Iurerpanbauit Ouitk InrerpanbHuit Ouitka IurerpanbHuit
(hinaHCOBUX PBCHb (hinaHCOBUX PIBCHb (inaHCOBUX Piser, (hiHaHCOBUX Pisern
PHU3HKO3aXH- PHU3HKO3aXH- PH3UKO3aXH- PH3HKO3aXH-
CIIIaioBHX LIEHOCTI CKIazoBIX LIEHOCTI CITAZIoBHX IIEHOCTL CIIafioBIX LIEHOCTI
«Pyxa- 1,=0,689 1,=0,616 1,=0,616 1,=0,624
BAMIKa 1,=0,592 1,=0,669 1,=0,769 1,=0,649
0,610 0,640 0,650 0,605
13=0,491 13=0,698 1;=0,601 15=0,511
1,=0,590 1,=0,578 1,=0,576 1,=0,604
«Bormak» 1,=0,715 1,=0,7178 1,=0,718 1,=0,696
1,=0,580 1,=0,628 1,=0,625 1,=0,633
0,636 0,639 0,633 0,615
13=0,549 13=0,506 1;=0,493 15=0,460
1,=0,632 1,=0,630 1,=0,605 1,=0,579
«Cinbrio» 1,=0,584 1,=0,579 1,=0,586 1,=0,621
1,=0,587 1,=0,628 1,=0,630 1,=0,681
0,592 0,585 0,632 0,613
13=0,597 1;=0,473 15=0,637 15=0,535
1,=0,615 1,=0,676 1,=0,751 1,=0,580

P .
Po3paxoBaHo aBTopoM Ha ocHOBI oOcTexeHHs TI1
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BusnaueHi koeillieHTH BaroMocTi IHTETpajbHUX OLIHOK (DIHAHCOBHX CKJIAJOBHX
IpeJCcTaBIeHo B Tab. 3.

Tabnuys 3
MNPIOPUTETH BIUIUBY I'PYII ®IHAHCOBHUX CKJIAJOBUX HA PIBEHb PU3UKO3AXUINEHOCTT*
Ne3/m I'pyna ¢iHaHCOBHUX CKIaOBUX Ipiopuretn KoedinienTn Baromocrti
1 dinancoBa CTIHKICTb 1 0,40
2 JIikBigHICTE 2 0,25
3. PenrabenbHiCTh 3 0,20
4 OOGOpOTHICTH 4 0,15

" P03pax0BaHO HAa OCHOBi €KCIEPTHOTO ONTHTYBaHHS
BiamnosigHO 10 po3paxoBaHOTO IHTErPATBHOTO MOKA3HUKA BUILUTAMO TPH PiBHI PU3UKO-
3aXUILIEHOCTI (Tadu. 4). 3anmporoHOBaHa IIKala iIHTEPBAIB JO3BOJIUTD NMPUIMATH PillICHHS
CTOCOBHO BIUIMBY PH3HKIB Ha TIpoliecH (hiHAHCOBO-TOCTIONAPChKOI misttbHOCTI TIT.
Tabnuys 4
UIKAJIA IHTEPBAJIIB OUIHKH IHTETPAJIBHOT'O PIBHSI PU3UKO3AXUILEHOCTI

3Ha4YeHHs IHTErpaIbHOTO MOKa3HUKA 0,1-0,35 0,36-0,70 0,71-1,0

PiBeHb pHU3HKO3aXHUIIEHOCTI HU3bKUN 3aJI0BIJIbHAMN BHUCOKHH

Joicepeno: po3paxoBaHO aBTOPOM Ha OCHOBI oOcTexenHs TI1

Ha ocHoBi nmanmx Ta0n. 4 MOXKHa CTBEP/DKYBATH, IO JOCHIKYBaHI TOPrOBENbHI
mignpuemcTBa «PykaBuukay, «Cinbmo» ta «Bomak» BXOIATh y TPYIy i3 33J0BUTLHUM
piBHEM PU3HKO3aXHUIICHOCTI, 0 HAOIMKAETHCS 10 BUCOKOTO.

Bukmanenuit aBTopoM miaxia A03BOJIUTh MeHekMeHTY TII cBoedacHO i ajeKBaTHO
pearyBaTH Ha BUHUKHEHHS PH3HUKIB, YHUKATH HETaTUBHUX (hiHAHCOBUX HACIIIKIB 1 3HU-
3UTH WMOBIPHICTD BTPATH PIBHOBAKHOTO €(EKTUBHOTO (DYHKI[IOHYBAaHHS BHACIIIOK Ha-
CTaHHS CUTYallill pU3UKY.

Amnani3 piBHs pusukozaxuieHocti TII 3a moOyaoBaHOIO MOJENIIO MPOBEIECHO Ha
MPUKIAJI TPhOX TOPTOBEIBHUX MEpEeX, MIANMPUEMCTBA SKUX PO3TALLOBAHI y CUIbCHKiM
micreBocTi paifoHHoro piBHA (M. Ctpuii, JIpBiBchKka 06sacts): TIT T30B TBK «JIbBiB-
xo01», TII «Bomak» T30B «I[TAKKO Xonauury, TII «Cinsno» TII «Fozzi Groupy.

Onuc Moka3HUKiB MOJIeNi HaBeJIeHO B TabI. 5.

Tabauys 5
OIINC MOKA3HUKIB MOJEJII BUBHAYEHHS IHTEI'PAJIBHOI'O PIBHSI PU3UKO3AXHUIIEHOCTI
Ne IToxa3ank 3HaveHHA
1 KoeoinieHnT aBTOHOMIl X,
2 KoediuieHt hiHaHCOBOT CTIHKOCTI X,
3 KoediuieHT 3a0e3mneyeHHs 3anaciB BIIACHUM KaIliTaJoM X3
4 KoeoinienT abCoNOTHOI TIKBITHOCTI X4
5 KoedimieHT mBuaKoi JiKBIAHOCTI Xs
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Saxinuenns maba. 5

Ne INoka3zHuk 3Ha4eHHs
6 KoedimieHT 3aranbHOT JIiKBiTHOCTI X
8 Koeoinient penrabenbHOCTI KaniTany Xs
9 KoeoinieHT peHTabeIbHOCTI BIACHOIO KaIliTaly X9
10 KoedimieHT peHTa0eNbHOCTI TTO3UKOBOT'O KariTary Xio
11 KoeoinieHt penrabenpHOCTI HEOOOPOTHUX AKTHBIB Xn
12 KoeoinieHT peHTabenbHOCTI 000POTHUX aKTUBIB X2
13 KoedimienT 060poTHOCTI 3anacis X3
14 KoediuienT 060poTHOCTI ne0iTOpCchKOT 3a00proBaHoCTi X4
15 KoeoilieHT 060pOTHOCTI KPeAUTOPCHKOI 3a00proBaHOCTL Xis

OTtpumani pe3ysbTaTu JaloTh 3Mory meHemkepy (OIIP) mpociinkyBaTu BIUIUB 3a-
3HAYeHMX MMOKA3HUKIB Ha 3MiHY piBHs pusuko3axumieHocTi TII, 3aiexHicTh BIumBY (a-
KTOpIB Ha pe3yJIbTYIOUMH MOKA3HHUK MPOTATOM JIOCIIKYBAHOTO MEPIONy Ta MPUHHATH
ONTHMaJIbHE YIPABIiHCHKE PIllICHHS.

Ha ocHOBI BW3HAYeHHsS IHTETPAJIBHUX TOKA3HHUKIB PIBHA (PIHAHCOBOI KOMITOHCHTH
pusukozaxuimeHocti TIT T30B TBK «JIsBiBxomony, TIT «Bomak» T30B «ITAKKO Xo-
anuar» 1 TIT «Cinmbrioy TIII «Fozzi Group» BH3HaYaeMo sIKiCHMH cTaH (piHaHCOBOI
CKJIaJIOBOT PU3HMKO3aXMIICHOCTI KOXKHOTO MiINPUEMCTBA 33 JaHUMHU, HABEJCHUMHU B
Tabn. 2 [4, 5] .

JluHaMmika 1HTErpajJbHOrO MOKAa3HUKA PIBHS PU3MKO3aXHUIIEHOCTI (IHAHCOBOI CKJia-
noBoi T30B TBK «JIbBiBxonoa» npotsarom 2010—2013 pp. mpeacraBineHa Ha puc. 2, 3
YOro BUILIMBAE, 0 Mepeka «PykaBuuka» (JIbBiBchKa 001acth) y 2010 pori mana cepe-
JHIHM piBEeHb PU3MKO3aXMIIEHOCTI, KU OI[IHIOBABCS SIK «3a10BUIbHUID (Tab1. 4).

VY 2011—2012 p.p. mMOMITHO BHUpIC PiBEHb PU3UKO3aXUIIECHOCTI, SIKHH OTPUMAaB OIIHKY
«3aJI0BUTbHUITY, OMM3bKui 110 Bucokoro. Ciin Bu3HaTH, 1m0 y 2013 p. piBeHb pHU3UKO3aXH-
IIEHOCT] BIaB, X04a 3aJIMIIHMBCS HA «3aI0BUTBHOMY» PiBHI. SIKIIO TEHIIEHIIIS MaiHHS 30€e-
PEXKETHCS, TO LI MOXKE CBITYUTH TPO 3POCTAHHS KPU30BUX SIBUIIL Y JISUTBHOCTI MEPEKI.

Puc. 2. InTerpansHuil moKa3HUK piBHA pU3HKo3axuiieHocTi TM «PykaBuuka
T30B TBK «JIsBiBX0701» nipoTsirom 2010—2013 pp.

JluHamika 3MiHHM 1HTETPOBAHOTO TIOKa3HHUKA piBHS pu3nko3axumeHocti TIT «Bomak
T30B «ITAKKO Xomnaunr» (JIbBiBchbka 00:1.), mpoTsirom 2010—2013 pp., oTpumany
JUHAMIKY TTOKa3HUKA SIKOTO HaBEJICHO Ha PHUC. 3.
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0,7 1

0,636 0,639 0,633

0,615

0,6 | | . .
p.2 010 p.2 011 p.2 012 p.2 013

Puc. 3. Iloka3uuk piBHs pusukozaxuieHocTi TM «Bomax» T30B

«ITAKKO Xonmuar» (JIpBiBchka 0061acts) mpoTsirom 2010—2013 pp.

JluHaMmika 3MiHH IHTETPOBAHOTO TOKa3HWKa piBHs pu3uko3axumeHocTi TII «Cinb-
no» TIII" «Fozzi Group» npotsrom 2010—2013 pp., oTpuMaHy JHHAMIKYy NMOKa3HHUKA
SIKOTO HaBEJICHO Ha puc. 4.

0,7 -
0,632
0,613
0,592 0,585
0,6 1 H
0,5
p.2 010p.2 011p.2 012p 2 013

Puc. 4. InTerpanbHUM MOKAa3HUK PiBHS PU3UKO3aXHIIIEHOCTI

TM «Cinmeno» TIII" «Fozzi Group» npotsrom 2010—2013 pp.

3 puc. 3 Ta 4 BumuBae, mo TM «Bomak» i TM «Cinbiio» npoTsarom ycboro Jocii-
JUKYBaHOTO TIEpioly MaJld JOCTaTHIM piBeHb (DiIHAHCOBOI pU3UKO3aXHUIIEHOCTI, SIKHii OyB
pO3paxoBaHUN Ha OCHOBI iX (piHaHCOBUX MapameTpiB (3acobamu Exel) 3 omiHkow «3a-
JnoBUIbHUIY. [IpoTe, y BCIX TPOX TOPrOBENbHHUX Mepexax 30epiraeTbcsi TeHASHIS 10
3HIKEHHS PIBHS PU3HKO3aXUIICHOCTI, 1110 MOXE CBIAYUTH PO MOSBY KPU30BUX SBUIIL B
€KOHOMIIIl KpaiHH, TOProBeJbHINA cdepl Un Ha MIANPHEMCTBAX 30KpeMa.

BucnoBku. Takum unHOM, MOOy0BaHa B MEXaxX MPOBEACHOTO JOCIIIKEHHS MOIEIH
3aJISKHOCTI TOKa3HUKIB JISUIBHOCTI Ta KOMIUIGKCHA IHTErpajibHa OLHKa (hiHAHCOBO-
TOCTIOJJAPCHKOTO CTAHy TPHOX HA3BAHMX TOPTOBEIBFHUX MEPEX TO3BOJISIE BU3HAUYUTH IHTET-
paTbHUN PiBEHB X PU3UKO3aXUIIEHOCTI Ha OCHOBI MPOTHO3YBaHHS 0a30BUX MapaMeTpiB iX
(iHAHCOBOTO CTaHy Ta CHPHSIE MOMEPEIHKECHHIO BHHUKHEHHS 3arPO3JIMBUX CUTYAIliN y His-
JBHOCTI MANPUEMCTB. TeopeTHYHe 3HAUSHHS Pe3yJIbTaTiB JOCIIHKEHHS MOJATaE y 1MocTa-
HOBIII MPOOJIEMU BU3HAYCHHSI PIBHS PU3UKO3aXMIIICHOCTI 3 ypaxyBaHHAM TIPOIIECIB JeCTa-
Oumizamii, 1O OOYMOBIIOIOTh HEOOXINHICT, 3a0C€3MEUYCHHS CTaHy  3aXHIICHOCTI
TOProBEIBHOIO MiAMPUEMCTBA BiJl 30BHILIHIX 1 BHYTPIIIHIX 3arpo3 Ta y BU3HAYEHHI MiJIX0-
JUB JI0 pO3pOOKH TEXHOJIOTIT peasti3allii MO/IeNi CUCTEMH YIPABIIHHS PU3UKO3aXUIIEHICTIO
TOPTOBENBHIX HIANPUEMCTB, SKa BpaxoBye cneuudiky iX (yHKUIOHYBaHHS, 0a3yeTbcs Ha
BU3HAUYCHHI plBHH pI/I3I/IKO3aXI/IHIeHOCT1 IO J03BOJIsIE MEHEKEpaM HpI/II/IMaTI/I o6rpyHTo—
BaHi yMpaBJiHCHKI PIllICHHS. HpaKTHqu 3HAUCHHS OJICPHKAHMX PE3yJbTATIB JAOCIIIKESHHS
MoJIsirae B po3po0iIeHH] peKOMEH Il 1010 TEXHOJIOTIT (POPMYBaHHS CUCTEMH YIIPABIIHHS
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pI/IBI/IK03aXI/IHICHICTIO Ta CTBOpeHHl IHCTpYMEHTapIto i peam3au11 [Mogankii po3poOKu 10
JaHii Temi 6yI[yTB HAIIpaBJICHI Ha BJIOCKOHAJICHHS TEXHOJIOTIYHOIO TpOLECY (dopMmyBaHHS
CHCTEMH YTIPABIIIHHS PU3UKO3aXHUIICHICTIO Ta IHCTPYMEHTApIto il peasti3arii 3a T0ImoMOr oo
Cy4acHHX iH(OPMAIIITHUX TEXHOJIOTIH.
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O MIPOBAEME OIIPEONEAEHHS YPOBHSI PUCKO3AILIUINEHHOCTH
TOPI'oBOI'O NNIPEAIIPUSITHA

H.B. Apmuwyk, xaHj. 5KOH. HayK, JOII.
Kadeapsl “HPOPMAITMOHHBIX CUCTEM B MEHE-
mkMeHTe, BY3 «JIpBoBCKas koMMepUecKast
aKageMusI

AnHoTanmua. PaccMaTpuBaloTcd IMOOXOABI K OIIPEIEACHHIO YPOBHSA PHCKO3AIIIU-
LIeHHOCTH ToproBoro npeanpuaTtusa (TII), a uMeHHO perraercsa npobaeMa CBS3aHAas C
OLICHKOH YPOBHH PHCKO3AILMIIEHHOCTH HA OCHOBE HHTET'PAABHOH OIIEHKH I10Ka3aTe-
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Aetl (pUHAHCOBO-XO3IHCTBEHHON mOedaTeABPHOCTH KOHKpeTHoro TTI. OcymiectBasiercs
aKIIEHT Ha acnekTax (POPMHPOBaHUS IIPAKTUYECKOTO MHCTPYMEHTAPHUSI H aATOPHUTMA
pacdera ypoBHA PHUCKO3ALUILIEHHOCTH IIPEAIIPUATHS.

KaroueBble cAOBa: PHCK, PUCKO3AIMIIEHHOCTD, YIIPABACHHUE U aHAAN3 PHCKO3a-
HIIEHHOCTH, MHTErpaAbHasl OLIEHKA, IMoKa3aTeAH (PMHAHCOBO-XO3IHCTBEHHOH [ed-
TEABHOCTH, (PMHAHCOBBIE KO3(Pp(OUITHEHTHI, HHTETPAABHBIN yPOBEHb, TOProBOE IIpes-
TIIpUATHE.

ABOUT THE PROBLEM OF DETERMINATION
OF THE RISKS PROTECTION LEVEL OF TRADING ENTERPRISE

I. Artyshchuk, Ph.D,
Department of Information Systems in
Management «Lviv Academy of Commerce»

Abstract. The article deals with the approaches to determination of the level of
risk protectability of trading enterprise (TE). In period of crisis deepening,
management activities require the development of new advanced methods and
mechanisms that can reduce the negative impact of risk factors on the functioning
and development of TE. One of these mechanisms can be risk protection
management system that will be based on modern management and evaluation of
risk situations. The article suggests integrating risk management assessments on
the implementation of all business processes of a particular TE that will enable the
determination of the level of risk protectability of TE as a whole. First, the analysis of
the dynamics of the calculated integral parameters of TE is carried out in four basic
areas of influence risk situations: financial stability, liquidity, profitability, and
turnover. The most problematic business processes of particular TE are identified
and ranked. Then an integral level of risk protectability of TE, on the state of each
financial component, is analyzed and determined. The practical implementation of
the proposed method on the example of three trading enterprises is described in the
article. Expressed by the author approach allows management of TE timely and
adequately respond to the emergence of risks, to avoid negative financial
consequences, and reduce the probability of loss of functioning efficiency due to the
occurrence of risk situations.

Keywords: risk, risks protection, management and analysis risks protection,
integrated assessment, indicators of financial and economic activity, financial ratios,
integral level, trading enterprise.
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V]IIK 338.124.4 .
Apmem Ieanoeuu Imumpenrxo

o AIKBIOALIA IIIOIIPHEMCTBA
SIK BASOBHHU IHCTPYMEHT AHTHKPHU30BOI'O MEHEIXMEHTY

AHoTamnia: Y craTTi po3rAgHYTO CyTHICTb, 3HadYeHHH, (OYHKILI AiKBigalii mampu-
€MCTB fIK 6a30BOro MexaHi3My PHHKOBOOpPi€HTOBaHOI eKOHOMIKH. Ha ocHOBi KomIae-
KCHOTO IIiZIXOly 3aIIPOIIOHOBAHO PO3IINPEHY KAacH(IKaIliFHy CHCTEMYy, HOCAIIZKEHO
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