CoyiarvHo-eKOHOMIUHT pUSUKY

algorithm of the methodical going is offered near forming of the system of estimation of risks on industrial enterprises
through that the factors of origin of risk are determined on industrial enterprises, the choice of methods of estimation of
risks is conducted and effective administrative decisions are formed on the decline of level of risks and their neutralization.
By a basic condition for the achievement of successes with activity of industrial enterprises, creation and perfection of
effective control system are risks. Forming of the system of estimation of risks on industrial enterprises must include not
only authentication of risks but also to estimate them and can determine to undertake them industrial enterprise, and also
to determine, the expected profitableness is justified from risks.
Keywords: risk, industrial enterprise, system of estimation of risks, administrative decisions.
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IHBECTMIIIVIHI PU3SUKW TA iX CYTHICTH

Koaomieys H.O. InBecuyinni pusuxku ma ix cymuicme

B cmammi poseasanymi ocHobHi nidxo0u 00 BusHAUEHHA NOHAMMA <iHBeCTUYITHUTL PU3uK», npobedeHo aHaAi3
0CHOBHUX MemodiB KiavkicHoi ma AxicHol oyinku inBecmuyiunux pusuxif, Buabaeno ix nosumubHi i Heeamubui pucu,
Gukopucmanua  axux 0o3boiums nidBuwgumu  00TpyHmMYyBanna  eocnodapcekux  piwiens 6 cgpepi  ynpabainma
inBecmuyiinumu npoyecamu. Buswauumu moxaubi Bapianmu npuckopenHa peasisayii iHBecmuyinHux npoepam,
ockinvku inBecmuyitina disavHicms no6' a3ana i3 BKkAa0aHHAM 3HAUHUX (inancoBux pecypcib, ax npabuio, Ha mpubaiui
nepiod, mo Bona moxe npusbecmu 00 3HUXEHHA NAAMOCNPOMOXHOCHI iHBecmopa, cBoeuacHoi cnaamu NomoUHUX
paxyHkib i naamixuux 30008' 13aHs neped KOHMpaeHMamu, 0epkagHuM 100Kemom mouo.

Ocmanni matoms Oymu pearizobani Ax HAtlwBUOUle, OCKIALKI Ye CNPUAE NPUCKOPEHHIO eKOHOMIUHO20 po3Bumky
nionpuemcme (opeanizayii), wbuoxomy gopmybannio epouwiobux nomoki6 y Bueasadi npubymxy 6id inbecmuyini i
amopmusayiunux  Giopaxybans,  CKOpoueHHIO  MepMiHIB  BUKOpUCMAHHA — KpeOUMHUX  pecypcib, — 3MeHueHHIO
inBecmuyiinux pusukif, nob'A3aHux 3 HecnpuAMAUBUMY 3MIHAMU KOH'IOHKIMYpU pumky. 3a Hecnpuamaubux ymob
BoHu MOXymy cnpuyuHumy Gmpamy He miivku npubymxif, a i uacmunu iHecmuyinHux kanimaaib.

Katouo8i caoBa: [nbecmuyii, pusuxu,oyinka inBecruyiinux pusuxib.

IToctanoBka mpoOsieMu y 3aralbHOMY
BUIIAAL. Y IIpolleci kepyBaHHS iHBeCTULIIVIHUM

HiIIIpUEMHUIITBA Y rporteci peastizariii
IHBeCTULIIVIHMX IIporpaM. BusHaumTy MOXIMBI

PU3MKOM BaXJIMBMUM € YIIpaBJliHHA BCiMa BapiaHTU HPVICKOPEeHHH peastizartii
acriekTaMy  (piHAHCOBOI isJIBHOCTL Cy0'eKkTa IHBECTUITITHMX porpam, OCKUIbKM
MIIIPUEMHNUIIBKOI  [SUIBHOCTI 3 MeTOIO IHBeCTUMIIITIHA HisUTbHICTH MIOB's3aHa i3

3a0esrmeunTnt HamedeKTUBHIIY peasti3arlifo
IHBeCTUIIIVIHOI cTparTeril mignmpuemMHnTsa. s
LIbOTO HeOOXiZHO PO3B'A3aT TakKi OCHOBHI
3abe3neunTn

BKJIaJlaHHIM 3HaUHMX (PiHAHCOBYX PecypciB, K
IpaBWIO, Ha TPUBAJIMN Mepiofl, TO BOHa MOXe
IPU3BECTU 10 3HVDKeHHs IUIaTOCITPOMOYKHOCTI

3aBJIaHH:I: BUCOKMUV  TeMII | iHBecTOopa, CBOE€YACHOI CIUIATM  ITOTOYHWX
€KOHOMIYHOIO PO3BUTKY cyO'ekTiB | paxyHKiB 1 IUIaTDKHWMX 3000B'si3aHb Ilepe
iAITPVEMHULITBA IIUISIXOM 3IIVICHEHHSI | KOHTpareHTaMMU, Jep>KaBHVM OIO/KeTOM TOIIIO.
edeKTMBHOT IHBeCTULIIVIHOT IisUIBHOCTI, OcranHi MaoTh OyTM peastizoBaHi K
posIIMpeHHsd 1 00csriB, a TaKOX IUISIXOM | HawIIBUJIIIE, OCKUTBKM e crpusie
rajly3eBoi, acOPTMMEHTHOI Ta perioHaJIbHOI | IIPUCKOPEHHIO €KOHOMI4HOTO PO3BUTKY
nausepcudikalii i€l AisuIbHOCTI; 3abe3neunTyt | IiaIpreMcTB (opranisarii), IIBUIKOMY
MiHIMi3aIito IHBeCTULIITHMX pusukiB, | opMyBaHHIO T'POILIOBMX IIOTOKIB Yy BUIJISAL
3abesneunTnt  piHaHCOBY  cTabuIpHICTE i | mpmOyTKy Bim iHBecTmii i amopTM3ariivtHMX
IUIaTOCIIPOMOYKHICTD cy0'ekTiB | BigpaxyBaHb, CKOPOYeHHIO TepMiHiB
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BUKOPVCTaHHA KpeOuUTHUX pecypcis,
3MEHIIIeHHIO IHBECTULIITTHMX PVI3VIKiB,
HOB'SI3aHMX 3 HeCHpUATIMBUMM  3MiHaMM

KOH'IOHKTYPU PUHKY. 3a HeCIpuUSTIVBIX YMOB
BOHVI MOXYThb CIIPUUYMHWUTHM BTpaTy He TUIbKM

nNpuOyTKiB, a ¥ YacTMHM IHBECTULIHMX
KaIliTaJIiB.

Amnanis OCTaHHIX  JOCTiIMKeHb i
nyOnikanin. IIpiopureTHMM 3aBgaHHAM €

3a0e3rieyeHHs] BUCOKMX TeMIIiB eKOHOMi4HOIo
PO3BUTKY IIimrpueMcTBa. PilleHHs IIpo BKIIaf,
KalliTaJy, 3aCHOBaHe Ha MalOyTHiX BUTpaTax i
npubyTKax, Ma€e IeBHY Mipy HeBU3HaueHOCTi,
4Ky He MOXHa He Opartu /10 yBaru. EjnemenTtn

HEeBM3HAYEHOCTi, IIOB'Si3aHi 3  IIPOEKTOM,
MOBMHHI OyTM oIliHeHi Tak, 1100 3pobwuTH
MiHIMaJIbHVM BIUIVIB MOXIIVBVIX
HeCIIpUSJIMBUX ~ TIOHi y  MavOyTHbOMY.
ITpoGiemi IOOCITIIKEeHHS IHBECTULIITTHWIX

PVI3MKIB Ta METOJIIB IX OLIIHIOBaHHS ITPVICBAYeHI
pobotm B.B. I'mymiescekoro [1], M.I. Oubn [2],
M.A. Cagukosa [5], O.M. Ckibitpkoro [6],
M.I. Kicins [3], A M. Ilonmeprorina [4],
C.B. IOxmmMuyka [7] Ta iHmi.

BuenumMu merasibHO ITpoaHasIi30BaHO CTaH
CUIBCBKOTO TOCHOAApCTBa, VIOrO iHBecTyBaHHH,
Ta PWUBUKIB $Ki BUHMKaIOTh Iig4ac HbOTO.
IIpote HeBupimieHicTh OaraTbOox NONMTaHb Ha

NpaKkTUL  CIOHYKa€ A0  HPOAOBXeHH:
IOCITiIKeHb.
dopmyBaHHa mistent crarri. Meroro

JAHOroO JIOCI/PKeHHsI € BU3HA4YeHHs KaTeropii
«pU3MIK», aHaJli3 BUIIB PU3MKIB Ta BUSBJICHH:
B3a€MO3B 513Ky MLX pi3HMMM TpylaMy PU3UKiB,
a TakoX BWU3HAUYEHHS MiCIsl BVHMKHEHHS
IHBeCTULIIIHVX PU3MKIB Ta METO/IIB IX OLIIHKMN.
Buxnan OCHOBHOTO MaTepiaixy
OOCTimKeHHA. [{oCITi/KeHHs yIIpaB/IiHHS TMI
uy iHITMMY IUTaHHAMY 0asyeTbcs Ha IeBHUX
Merormax. Ha cydacHoMy erami poO3BUTKY
PW3MKOJIOTii He iCHye€ €IMHOIO BU3HAYeHHS
PUM3MKY, B paMKax HaIIMX JOCIDKeHb MW
IIPOIIOHYEMO PO3IJISZATU PUSUK SK JIedKy
MOXJIVIBICT  BTpaT, BUKIVKaHy HaCTaHHIM
BUIIAJKOBVIX HeCITPUSATIIVIBUX ITOMIVL.
HeysromkenicTe 3aKOHOAaBYMX aKTiB Ha
MDKHapOIHOMY PiBHI, TaKOX iCHyBaHHH pi3HMX
IPpaBOBMX HOPMATVBHUX aKTiB  yCKJIAJHIOE
OLIIHKY iHBeCTUIIIIHOIO PW3MKY IMiIIIPVIEMCTB
Ha OCHOBi aHaJli3y IIpaBOBMX OCOOJIMBOCTEV
dyHKITIOHyBaHHS HiIITPUEMCTBA Ha
rajly3eBOMy VI  perioHaJIlbHOMy  pPUHKaXx,

KOHKYpeHLil B raiaysi, iHPpacTpyKTypu,
30BHIIIHBOIO CepefoBMIla IJNPUEMCTBA, a
TaKOXX MOXJIVMBUX, 3BaKalouyM Ha BUPOOHMYI
MIOTYXKHOCTi, 0OcsTiB Mmpomaxy IHpOAyKIIl
(ToBapis, pobit i mowyr). buteie Toro, icHye
diHaHCcOBa MiOTpMMKa pisHMX Tamysen, IX

piBeHb PO3BUTKY, iHAHCOBI iHCTpyMeHTU
OO0 HaJAHHSA MATPUMKM  BiTYM3HSIHOMY
TOBapOBMPOOHVIKY, CKJIA/THICTb OLiHKM

di"aHCcOBOrO pMHKY [2]. ABTOPM Iif] MOJIEIUIIO
IOCJIKeHHsI  pO3yMIiIOTh KOMIUIEKC MeTO/IiB,
po3pobrteHVIX BEJIVIKVIMW dinaHcoBUMUI
koMmmaHigMmm. Crmin 3a3HaumTy, IO OUIBIIICTE
KOMIIaHill BUKOPUCTOBYIOTh BifoMi MeTomm. SIK
MpaBWIO, BUKOPUCTAaHHSA Pi3HMUX MoOJesen y
mocIimkeHHi fgae pisHi pesynbratn [5]. Tomy,
pO3IIOYMHAIOYY  [OCTPKeHHs, Tpeba YiTKO
3a3HAUMTU KOJIO HUTaHb I HOCSTHEHHS
OCHOBHOI MeTH. bijipiie TOro, mist orpuMaHH:
NpaBWIBHOI BiOmoBifi Tpeba BUKOPUCTOBYBaTH
JIeKUTbKa MeTOMIB 1 fKIIO BCi BMKOPMCTaHHI
MeTtoau abo Mopder [JamTh IIO3UTWBHI YU

HeraTMBHI BIZIITOBII, MOXHa 3pobuTHn
OCTaTOYHI BUCHOBKI.

) HaCITiIOK HecTabUILHOCTI i
Herleper0adyBaHOCTI Cy4acHOI eKOHOMiuHOI

cuTyalii OgHMM i3 HaVBaXJIMBIIIMX 3aBIaHb
yIpaB/ISHHS PU3VKaMU IAIPUEMCTBA € OLliHKa
i KoHTpOiHT [3].
B exonowmili icHyIOTH IBa HODIAOM Ha
CYTHICTb PU3MKY:
- PU3MK, SIK MOXJIMBICTB BTpar y dopwmi
daxTHuHVIX 30MTKiB 200 YIIyIIIeHOT BUTOIM;
- pM3MK K  CTyHiHb  HeCcTaOUIbHOCTI,
Herlepe10auyBaHOCTI pe3yJIbTaTiB.
B miytomy TpakTyBaHHS PU3MKY 3aJI€KUTh

BIIT ocoomcTMIX IKOCTeN KepiBHMKa i
KOHTpoJlepa,  Bi ~ oOcraBmH, y  SKMUX
YXBaJIIOETbCS  pillleHHs, Bim  diHaHCOBUX

MOXJIVIBOCTeN! IiJITPUEMCTBA TOLIO.

PosyMiHHS CyTHOCTI PU3MKY IIOB'sI3aHe 3
BU3HAUeHHSAM (PYHKIIiV, BUKOHYBAaHUX IIpU
3[IiVICHeHHI IrOCIOIapChKOT JisJIbHOCTI B yMOBax
HEeBVM3HAYEHOCTI.

DOyHKIIil yIpaBIIiHHA pvi3MKaMu
IAIPUEMCTBA 9K CUCTeMM  YIIpaBJIiHHS
HajlexaTb 0 d¢opMmyBaHHS  edeKTUBHUX

iHdopMalliHMX cucTeM, sKi 3a0e3euyioTh

OOIpyHTyBaHHsI ~aJIbTepHAaTMBHMX BapiaHTIiB
YHOpPaBJIiHCBKMX pillleHb, OILHHKM  PU3MKY -
aHaJsI3y pisHMX acIIeKTiB IisUTBHOCTI
HiIITPVIEMCTBA; IUIaHyBaHH:A TTiSTBHOCTI
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Hi)IHpI/IGMCTBa 3 OCHOBHUX 11 HaHpHMiB, a TakKoOX

3iMiIcHeHHsT ~ edeKTMBHOIO  KOHTpOJIIO  3a
peastizalliero NPUVHATUX  YIIPaBJIIHCBKMX
pileHs.

QOyHKIT  yIpaBIiHHA  puU3MKaMM 5K
crieriajbHOl chepu yIpaBJIiHHA
IIAIPUEMCTBOM BUMYIIIY€E 3BepHYTH yBary Ha
yIIpaBJliHHSA dopMyBaHHSIM (mopTdens
pU3UKiB, 4Ki IPUIMAIOTbCA);  YIIpaBJIiHHSA
OLIIHKOIO  piBHSA Ta  BapTOCTI  PU3MKIB;
yIIpaBJIiHHA HeVITpaJli3alliero MOJKJIMIBUIX
HeTraTUBHUX HaCTIIKIB pU3UIKiB Ha
IIIIIPUIEMCTBI;  YIIpaBIIiHHSA  CTpaxyBaHHSIM
PV3VIKIB.

Perysmoroua JyHKIIiA yIpaBJIiHHA
PV3MKOM MOXe icHyBaTu y [BOX dopMax:
KOHCTPYKTUBHIN i IeCTPYKTVIBHIL.
KOHCTpYKTVBHICTE  PU3SUKY BUSBIIETHCA B
TOMy, IO MNpPU 3HIFICHeHHI eKOHOMIYHMX
3aBJlaHb BiH BUMKOHYE pPOJIb CBOEPITHOIO

KaTaJli3aTopa, OCKUIbKM CTUMYJIIOE aKTVUBHICTb,
CIIpAMOBaHICTb y MariOy THE, IIOIITY K
HOBaTOPCHKMX pillleHb. HecTpyKTUBHICTb
PW3MKy MOJIAra€e B TOMY, IO yXBaJleHHS i
peastizaliisi pillleHb 3 HEOOIPYHTOBAHO BUCOKVM
PV3MKOM € aBaHTIOPM3MOM. Y LIbOMY BUIIAJKY
PM3MK BUCTYIIAE SIK JecTaOUTi3yroumil YMHHUK,
110 3aBa’kKae peajlizaliil HamigeHoi MeTH [2].

3axmcHa PYHKIIiS PU3UKY Ma€ TaKOX [IBa
aCIleKTV: ICTOPUYHUI 1 COLiaJIbHO-ITPaBOBUIA.
IcropyyHMT aciekT - 3 IOYaTKy PO3BUTKY
LUMBLTI3alll JroaM mIyKaloTe 3acid i dpopmy
3axXMCTy Bim HeOakaHMX HaCIOKiB cBoei abo
4yXXoi MAisJIBHOCTI; B Cy4YaCHMX YyMOBaX, TakK
nepeq0awINBICTL  BUSBJISATBCI  y  opMi
BUpPOOJIEHHSI 3axOfiB VIIpaB/IiHHS PU3MKOM
(cTpaxyBaHHS, IepepO3NOAUT PU3MKIB) TOIIO.
CowiaJiIbHO - MpPaBOBUM  acIlleKT 3axMCHOI
JyHKLIT MosArae y BU3HAHHI IIpaBa HOBaToOpa
Ha PpU3KK: IHIHaTMBHMUM, 3arlOB3ATIIVIBUM
JMOAAM TOTpiOeH 3axucT 1 TrapaHTii, IIIo
BUKIIIOYAIOTh Yy pasi HeBOadi HOKapaHH:
HpalliBHMKa, IO MimoB Ha pwusuk. Kpim
rapaHTin, HeoOXimHe CTUMYJIFOBaHHS
PO3YMHOTO PU3MKY, HiATPUMKa HOBATOPCHKMX
inent. OTXXe pU3MKM MOXYTb OyTM UMCTUMM Ta
cnekyaTuBHYMM.  CHeKyJISTUBHUI — PU3MK,
MOXe IPMBeCTU SK 00 MHO3UTUBHMX, TaK 1 10
HeraTMBHMX HACIIKIB (IpUKIaoM MoXe OyTu
IONUT Ha MPONYKIIO0, BiH MOXe BUABUTUCSH
BuIllMM abo HWKYMM 3a 3alUlaHOBaHe
3HadeHHs). YumcTuil pusMK MOXe IIPU3BeCTU
TUIBKM [0 BTpaT (HaIpMKIald, PWU3UK BTpaTU
npubyTKy abo MariHa) [4].

BusiByBIm pusnkmy, MoXXHa IIlepeiTi 10
HACTYIIHOIO eTaly - IX aHaJIi3y Ta OLiHKIAL
Y nouramHi #Opo  OLIHKY  PU3MKY

IHBeCTUILIIIHOTO  IIPOEKTy  TaKOX  HeMae
MEeTOIOJIOTIYHOI  OOHO3HAYHOCTI.  bijpmmcrs
BUEHMX, 110 3aVIMarOThCS OVTAaHHSIM
iHBecTyBaHHs, 3asBMyall  BUOUIAIOTH  [Ba

OCHOBHI MeTOIVL:

— MeTO/IM SIKICHOI OIIIHKV PU3MKIB;

- MeTOAM KUIbKICHOT OIIIHKVM PU3MKIB.

l'onoBHe 3aBmaHHA —SKICHOTO X0y

Mojisira€ 'y  BUSABJIEHHI Ta  imeHTumdikariii
MOXJIMBUX  BWIIB  PU3MKIB  PO3IJISIHYTOIO
IHBECTULIIIHOIO ~ IPOeKTy, a TaKoX V
BU3HAYeHHI Ta ommci mxepesl i dakTopis, 110
BIUIVIBAIOTh Ha JaHWUV BUJ, PU3MKY. Y sKicHIN
OLIIHIII MOKHa BUIUINTY HACTYIIHI MeTOIM:

Excnepmuuii ~ memod.  basyerbcs  Ha
y3arajibHeHHi MipKyBaHb (paxiBIIiB - eKCIIepTiB
Ipo  VIMOBIpHICTb PVIBUKY. IaTyiTVBHI
XapaKTepUCTMKYM, 3acHOBaHI Ha 3HaHHAX i
JIOCBi/Il eKcIlepTa, JalTb B POl BUIIAOKIB
AoCUTh TOuYHi ouiHku. Ilepesaroro Meromy e
IIBUIKICT oflepKaHH: iHdopMaliii, HeoOxigHO1
IIJIs TeHepallil YIIpaB/IiHChKMX PillleHb, a TaKOoX
HU3bKa IoTpeba y BUTpaTax IIpaili.

Memoo  awnanizy  OdoyissHocmi — Bumpam.
OpienTOoBaHM Ha inenTndikario
IOTeHIIIHMX 30H PU3MKy HpoekTy. [lae
MOXJIVBICTD ~ BUSBUTM  «BY3bKi MiCLg» Yy
JisUILHOCTI HiIIPUEMCTBA.

Memo0 anasoeiii. 3OIVICHIOETBCA Ha OCHOBI
aHa3zy Oasu gaHMX IIpo  peajlizarllito
aHaJIOTIYHMX ITPOEKTIB 1 aHaJIOTIYHMX YMOB IX
peastizanii. Jlo3Bosise BpaxoByBaTM MOXIIMBI
IIOMWIKW, HaCJAKM BIUIMBY HeCHPUATIVMBIX
daxTopiB i ekcTpeMaIbHI CUTYaLl K Kepeia
ITOTeHIIIVIHOTO PU3NKY.

HeraTBHOIO pucoro SKiCHMX MeTOAdiB
OLIIHKM PWU3MKY IIPOEKTIB € BUCOKUI CTYIIiHb
cyO'exTmBi3My i, #K HaCIiOK, HeIOCTaTHS
TOYHICTb pe3yJIbTaTiB, IO IIPU3BOAUTH O
MO>JIVMBOCTI IIPUIHSTTS He BipHMX pillleHsb [5].

MertoposoriuHoro 6a3010 aHasli3y PU3MKY
€ po3misand BUXigHMX OaHux (iHdopmariin) sgx
OUiKyBaHHSX 3Ha4YeHb IIeBHMX BUIIAJKOBUX
BeJIVUMH 3 BiZIOMVMM 3aKOHaMV VIMOBIPHOCTI 1
BUIIAIKOBOTO 1X po3momity [1].

AHaiti3 pusukiB Moxe OyTm sKicHUM i
KUIbKiCHMM.  SIKicHMI — aHajli3  3aiIMa€ThCs
BUSBJICHHAM YVMHHMKIB, TUIIB 1 BUIIB PU3KKIB.
KitekicHuin — aHamis  pusuky  (dpiHaHCOBO-
rOCITOfIapChbKOI  JIisUIBHOCTI) ~ [I03BOJIAE B
4ycesIbHI POPMi OLIHUTU PO3IMIpU OKpeMmx
PVI3VIKIB i pU3UKY IIPOEKTY B IIJIOMY.
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OcHOBHI MeTOOM KUIBKICHOTO aHaJIi3y
PVI3MKiB: MeTOJ aHaJIoriVi; aHasli3 4yTJ/IVMBOCTI;
aHaji3  cuoeHapiiB; Meton — Monte-Kapiio;
eKCIIepTHi MeTOAY TOIIO.

Ile HavmommpeHilr MeTOAM KiJIbKiCHOTO
aHalizy. SIKmio [OisuibHICTE migIIpmeMcTBa €
yVHIKaJIbPHOIO, Takoi iHdopmarii Moxe 1 He
OyTu. 1151 OLiHKM CTyTIeHsI CTiMIKOCTi IUIaHiB 10
PpisHMX pU3UIKiB IPOBOIUTHCA aHaJIi3
4y TIIMIBOCTI.

Y mporeci aHamisy 4yTIMBOCTI MOXKHa
«3HaWUTU  BIPOTiAHI» TIpaHWYHI  3Ha4YeHH:
UMHHUKIB PU3MKY, HIPU SAKMUX pe3yJIbTaTu Iie
3QJIMIIAIOTECS  IPUMHATHUMM  (HaIlpUKIIaz,
SAKUT obcsir Ipofaxy 3a0e3reunTs
HYJIbOBY,TOOTO UNCTY IIpVBEIEHY BapTiCTh).

AHaJti3 4y T/IMBOCTI JoIOMara€e BU3HauYUTI
TaKOXX YMHHMKM, I1I0 HaVOUIBIIOK0 Mipoio
BIUIMBAIOTh Ha pe3yibTaTut  AisUIbHOCTI
i pUEMCTBa (oTxe, BUMAaraioTh
HAVIIWIBHIIIO! yBaru), BapiaHTM JOCSATHEHHS
ITOCTaBJIEHOI MeTu IIUISIXOM PpO3pobKM
HaVICTIVIKIIIIMX 3aXOJIiB YHUKHeHH: BII
pu3uKiB [6].

AHasti3 cleHapiiB HpuUIIycKae CKIaJaHHS
Oymp - $KOro IIepesliky 3 VCiX MOXMJIIMBUX
BapiaHTIB  PO3BUTKY  IOMiM 1  OIIHKY
BIPOTITHOCTI  3[iVICHEHHsI KOXHOIO 3 HUX.
IlepeBara MmeTomy - MOXJIMBICTE OOJIIKYy
KOpeJIAllii MDK PI3SHMMM PU3SMKaMU 1 OLIHKM
OIIHOYAaCHOTO BIUIMBY HeKUIBKOX UMHHUKIB
PU3MKY Ha pe3yJbTaTU IIPOEKTy (MeTOf,
opieHTOBaHUII Ha crelndiky KOHKPETHOTO
mignpueMmctBa). OCKUIBKM Harleper, OLIHWUTU

po3IoaiI BIpPOTiZTHOCTI CKJIQIHO,
BUKOPVICTOBYIOTh CITPOLLICHUTL T
BVM3HAYAIOTh VIS KOXXHOTO KJTFOUOBOTO

MIOKa3HMKa TpY 3HaUYeHHs - onTuMicTiase (Xo),

necuMicTiyHe (Xn) 1 HamsiporigHimre (X#).

MatemaTiuHe OYiKyBaHHSI B I[bOMY BUIIAJKy

PO3paxoByIOTh 3a popmyiomo (1):
Xo+Xn+4-Xu

= 1
2(x) p 1)

Ha mamr nomisaj, BUKOPUCTaHHA MeTOMY
Monre-Kapsio 'y  1mpouneci  JgociipkKeHHs
IHBECTHUIIIVIHOTO PU3MKY OUIBII  [OILijIbHe.
Meton, Monrte-Kapino, copsamoBaHuin — Ha
dopMastizoBaHMI OINC PU3UKY, SKHAIIOBHIIIIe
BifoOpa’kae BCIO ramMy HeBU3Ha4YeHOCTeVl, 3
AKMMM MOXe 3ITKHyTWuCs HigmpueMmcrso. B
OCHOBI MeTO/ly - aHajli3 BeJIMKOI KUIBKOCTI
BUIIaZIKOBVIX CLIeHapiiB.

Moro HaVIMeHyBaHHs IIOXOOUTb Bif MicTa,

Ile po3TallloBaHi UMC/IeHHi rpalbHi 3aktagn. Ha
NPaKTULIi [JI pO3paxyHKiB 3a MeTogoM MoHTe-
Kapio BUKOPVCTOBYIOTb crertiajibHi
KOMII'TOTepHi ITpOrpaMm.

Excriepthi MeTOIV IIPUITY CKalOTh
BUKOPVCTOBYBaHHS IIyMOK daxis1iiB
IIIIPUEMCTB 1  KOHCAJITMHIOBUX KOMIIaHiN
(rpyn) [mis OLIHKM BipOTiZHOCTI HpPOSIBY
PW3MKIB, a TAKOX 3HAYMMOCTI KOXKHOIO PU3VKY
i pesynbTaTiB mpoekTy [7]. Ha ocHoBi
eKCITepTHMX OIIiHOK PO3paxoBYIOTh
KOMIUIEKCHUI TIOKa3HMK PU3MKy (B Oasax),
HaIpuKiIag: oOyaoBa iMiTariiviHOI Mofierti, 1110
BijoOparkae 3a/1eXXHICTh pe3ysIbTaTiB HisUTbHOCTI

HiAIpPUEMCTBa BifT TTOYaTKOBVIX YMOB;
BUSBJIEHHd KJIIOYOBMX UMHHVKIB  PU3MKY;
3HAXOMKEHHS IapaMeTpiB PpO3HOAUTY

BIPOTITHOCTI YMHHMKIB PUSUKY 1 BUSBIICHHS
KOPeJIALIITHOL 3aJIeKHOCTI MK LMW
IapamMeTpamy; TeHepallis Oe3stiui BUITAIKOBMX

ClleHapiiB (32 [JOIIOMOrOI0 KOMIT'IoTepa) i
PO3paxyHOK  pes3ysIbTaTiB I  KOXXHOTO
ClIeHapilo; CTaTUCTUYHUN aHajli3 pe3yJIbTaTiB
(3HaxOmKeHHS MaTeMaTM4YHOIO OYiKyBaHHS
pe3yJbTary, CepeHbOKBa/IPaTUUHOIO
BiZIXVJIEHHS Ta iH.) (2).

R-= Z(Wipi ) 2

fe R — cTyniHb pU3MKOBaHOCTI IIPOEKTY;

i — KUIBKICTb PU3UKIB;

W — S3HAYMMICT PU3MKIB I pe3yJIbTaTiB
IIPOEKTY;

P — BIpOTiQHICTb IPOSBY PU3MKY.

YUpM BuUIIMII IIOKAsHMK R, TMM OUIBII
PW3MKOBaHUM HPOeKT. I OLIHKM PpU3NKY
TaKOX  3aCTOCOBYIOTb 3aKOH  PO3HOAUTY
BUIIAIKOBVIX BEJIVIYIH.

Llemm 3aKkoH XxapaKTepU3YeTbCA TaKUMU
IOKa3HMKaMM: MaTeMaTU4YHMM OYiKyBaHHAM
abo cepemHiM  OUIKyBaHHSIM  BUIIAJKOBOI
BeJIuHY X, IO € 4NCIIOo, sIKe [IOPIBHIOE CyMi

noOyTkiB  3HadueHb  BemumMHM (X)) Ta
BignosinHMx iMoBipHOCTen (P;), (3):
M(x)=Y X.P,, (3)
IVICTIePCis:
D(x)= [X,-M(x)]’P, 4

cepeHbOKBaIpaTMIHe Bi)lXVUIeHHHZ

o(x)=+D(x), )
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KoedillieHT Bapiariil:

o(x) (6)

V(ix)= M(x)

ITicnsa 3akiHUeHHsI aHaJli3y Ta OLIHKNU
PVI3MKY  IUIAHOBWUW  BIQJUI — IIAIDPUEMCTBA
PpO3po0IIde 3aX0IM 3 YIIPaBIIiHHS PU3VKOM.

VYrpapminHS  iHBeCTUIIVIHUM — PU3MKOM
IAIPUEMCTBA  SIBJISIE coboro cucreMy
NPVHINIIB i MeTOMiB PO3pOo0KM Ta peatisariil
YIIPaBJIiHCHKMX pinreHs, 3abesredyoun
BCeOiuHy OIiHKY CHUTYyallil Ta HeWTpasli3arlito
MOXJIMBUX HEraTUBHMX HACTIIKIB [5].

MeTonyt OLIHKM iHBECTULIVIHOTO PU3VKY
Ta yIpaBIiHHSA HUM MOXHa ITOAUINTU Ha TaKi
IIOCTYTIOBi eTam:

- OTpMMaHH: T0AaTKOBOI iHdopMarii;

- pO3MIOAUI  PU3MKY MDK  ydacHUKaMu
IIPOEKTY;

- CTpaxyBaHHs pPUM3MKy 1 MamHa  Bif
Herlepeyi0aveHVX BUIMaIKiB;

- pe3epByBaHH:I 3aco0iB (cTBOpeHH:
IPOIIOBUX pesepsiB Ha TTOKPWUTTSI
HerlepeyibaueHmx BUTpAT, CTBOpPEeHH:I

pe3epBHIUX 3amaciB MaTepiaJlbHMX 1 00iroBmx
3acobiB Ta iH.);

- nuBepcudikallis (BKJIameHHd 3acoliB Y
pisHi IpoeKTM 3 Ppi3HMMM IIapaMeTpaMu
PW3MKIB, IO 3HIDKY€E eeKTVBHICTb 1HBeCTULII.
Ha pymMKy aBTOpa, Ll TemMa € IpeaMeTOM
OKPEeMOT0 IOCIIiIKeHHS);

- 3ax0dM aKTMBHOI [Iii Ha YMHHUKW PU3UKY
(Ha iHBecTHMIIiIO, CTBOPEeHHS YMOB  [IJIS
1HBECTUIIITIHOT KOMIIaHIil, SIKOCTI
00cITyroByBaHHS KJIi€HTIB TOIIIO).

Tumosoro m1si OaraTbOX MiAIIPUEMCTB €
npobiiema HeeeKTMBHOTO yIpaB/IiHHA
puvsukamm ( 3amisHiIa 1x  igeHTMdikaris,
OITiHKa, HemTpasTi3allis) Ta MIBUIKOTO
BUSBJIEHHd 1 BUKOPWMCTaHHS  JOOATKOBVIX
IIIaHCIB IOJIIIIeHHS isutbHOCTi. Hacmimkom
IIbOTO MOXe OyTM TIOTipIIeHHS OKpeMMX
rapamMeTpiB  [OisUIbHOCTI  IIANPUEMCTBA  Ta
dinaHcoBa Kpms3a. 3 MeTOIO CBOE€YACHOI
ineHTMdiKallil YMHHMKIB, $Ki CUTHAI3YIOTh
Opo TOWM UM IHIOWIA HaOopdaM  PO3BUTKY
MAIPUEMCTBA, BXUTTS IIPeBEHTMBHIUX 3axOJliB
OOLIUIBHO BIIPOBaIKyBaTW CHUCTEMY PaHHbOIO
noniepekeHHs Ta pearysaHHsg (CPIIP). Icaye
YIMaJio HaIIpalllOBaHb IITOJI0 OITIHKM
VIMOBipHOCTI iHaHCOBOI Kpwm3u(OaHKpPYTCTBa)
HignpueMcTBa [4].

JocuTh HagiviHMM MeTOAOM iHTerpajIbHOI
OILTIHKM 3arpos3m OaHKPYyTCTBA IMIOIPUEMCTB Yy
CBITOBIVI €KOHOMIlll 1 IpaKTUlli € BU3Ha4YeHH:

KoedilrieHTa diHaHCyBaHHS «BAXKKO»
JHKBIZHMX aKTMBiB. IcHyIOTH iHIII O3HaKMU
MO>JIMBOTrO OaHKPYTCTBA:

- IIafiHHA  PUMHKOBOI  BapTOCTI  IIIHHMX
rarepis;

- He3[JaTHICTb IIOTallleHHsl ITPOCTPOYEeHMX
30008’ g3aHb;

- BUCOKIVI piBeHb KOHKYPeHIIil 1 BUK/IMKaHe
Helo BUTpaT BUPOOHMIITBA.

PosmisHyTi  IIOKasHMKM
OLIIHUTU BIpPOTIIHICTD OGaHKpyTCTBa
HiAIpPUEMCTBa IIUISIXOM PO3paxyHKy
Koedilli€eHTiB JIKBIAHOCTI 1 aHaIizy 3MiHN.
I'mmbuaHOIO HPUYMHOIO BTpaTun
IIaTOCIIPOMOXKHOCT] € €KOHOMiUHa
HeePeKTVBHICTb JdyHKIIOHyBaHHS
mignpueMcTa. Tomy Tpeba 3HaTu IlepeBaru
TOTO uu 1HITIOTO MeTO1y OITIHKU
IHBECTUIIIVIHOTO PU3MKY, TOOTO MOXJIVBUM
OGaHKpYTCTBOM CyO'eKTa  MiOIpPUEMHUIIBKOL
IisUTBHOCTI.

BucHoBkmn. Ha ocHOBI mpoBemeHOrO
aHazy Oymm  3polsieHi BUCHOBKM  IITOMO
HeOOXITHOCTI  pO3IVISiIy B3a€MO3B SI3Ky  MiXK
PisHUMM BUIaMM PU3UKY 3 METOIO BUSIBIIEHHS
OePIIONTPUYMHNI BUHMKHEHHS daxTopy
PY3UKY Ta yIIpaBiIiHHS HMUM. MeToro aHasmizy m
OLTIHIOBaHHSA PV3VIKiB € BUPOOIIEeHHS
ONTUMAJTBPHMX VIIPABIIIHCBKMX piIlieHb. Tomy
IUISL  XapaKTePUCTMKM  Cy4YacHOTO  CTaHy
HigITpreMcTBa 1010 1HBECTULII 3a
KOPOTKOTEPMIiHOBUT nepios IOCTAaTHRO
BUKOPUCTATV TPAOUILIIVIHI METOIM TOCITiIKEHHS
(MeTor  (piHAHCOBOTO aHAII3y, MaTPWYHUNI
TOITO). BUKOpMCTaHHS KOXXHOTO 3 METOIIiB Ma€
CBOI TepeBaru Ta HEIOJIKM, IO CBiT4aTh PO
HeoOXiTHICTh X KOMOiHaIlil mimyac mTpUHSTTS
VIIPaBIIHCBKMX pirteHb. Tak oO4YeBUITHUM €
HeIOCTaTHICTh BUKOPUCTaHHS JIVIITE
eKCIIepTHOI'O0 MeTO/y, IIpOTe BpaxXyBaHHS 3HaHb

JO3BOJIAIOTDH

i mocBimy KBaTipiKOBaHMX CIIEIIAJTCTIB  TIpU
dopmyBaHHi KOMIUIEKCY 3axO[IiB 3
MeHe/DKMEHTY  iHBEeCTMIIiIIHOTO IIPOeKTy €
OesnepeuyHo HeOOXiTHIM. Bupimensto

OinpIocTi TIPOOJIEM, TIOB SI3aHMX 3 OIIHKOIO
PU3UKY, CITpUSIE BUKOPVICTAaHHS arlapaTy Teopil
HEYITKMX MHOXWH, IO JT03BOJIIE COopMyBaTH
IOBHUM CIIEKTP CHEeHapiiB peastizallii IIpoeKTy
(Ha BimMiHY BifT CITEHAPHOTO ITIIXOY), a TaKOX
BpaxyBaTV IYMKM €KCIIEPTiB, IIO0 PO3BUTKY
OOdiMt  ITPOeKTy, 1 TOoIepenHin  JOCBif
1HBECTMIIIVIHOI TisUTbHOCTI.
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AHHOTaMA

Koaomuey H.A. UnBecmuyuonnsle pucku u ux cyujHocms

B cmamve paccmompenst ocHoBHble 100x0061 00 OnpedeeHuiss NOHAMUSL «UHBECMULUOHHDLE puck», npofedeH
AHAAU3 OCHOBHUX Memo008 koauuecmbeHHOU U KauecmbeHHOU OyeHKU UHBeCTHULUOHHLIX puckol, Bviabaeno ux
nosumubHvie U HeeamubHvle uepmbl, UCNOAb30BAHUE KOMOpbIX no3Boaum nobvicums obocHOBaHUe X03AUCTBEHHBIX
pewienuii 8 cgpepe ynpabaenusn unbecmuyuonnsimu npoyeccamu. Onpedeaums BosmoxHbie Bapuaniol YCKkopeHusl
pearusayuu  UHBECMULUOHHbIX NPOPAMM, NOCKOAKY uUHBecmuyuonHas OesmeavHocms cBs3ana ¢ BroxkeHueM
3HAUUMEAbHIX (PUHANCOBbIX pecypcob, Kak npaBuio, HA OAUMEAbHbII Nepuod, Mo OHA MOXXem Npubecmu K CHUXKEHUI
naamexxecnocodHocmu unecmopa, cBoeBpemMenHOl YnAAMmsl MeKywUx cuemob u naamexHsix 00a3amesscmé nepeo
KoHmpazeHmamu, eocyoapcmbentvim 6100xemom momy 1nododHoe. Ilocirednue 00axcHbl Obimb peaiti306ansl kak MOKHO
Ovicmpee, max Kax 3mo cnocobcmbyem YckopeHuio IKOHOMUUeckoeo pasbumus npednpusmuil (opeanusayuil), osicmpomy
hopmupoBaruio derexHwlx nomokob 6 Bude npubbLiy om unBecmuyui U AMOPMUAYUOHHBIX OMYUUCAEHUT], COKPAUEHUTO
CpoK08 UChoAB306aHUA KPeOUMHBLX Pecypcob, YMEeHbIEHUI0 UHBECTNUYUOHHBIX PUCKOB, CBAAHHBIX ¢ HEDAAONPUAMHBIMU
USMEHEHUAMU KOHBIOHKMYpbL poitka. [Ipu HebAaonpuAmHbX Yc108usx oHu Mmo2ym npubecmu k nomepe He mMoAbKo
00x0008, HO u uacmu UHBeCMUYUOHHBIX KANUMALO0B.

KatoueBvoie caoba: UnBecmuyuu, pucku, oyenka uHbecmuyuOHHbIX puckob.

Abstract

Kolomiets N. Investment risks and the nature

The article deals with the main approaches to the definition of «investment risk», an analysis of the main methods
of quantitative and qualitative evaluation of investment risks identified their positive and negative features, the use of
which will enhance the economic rationale of decisions in the field of management of investment processes. Identify
options for accelerating the implementation of investment programs, as investment activity associated with investing
significant financial resources, as a rule, over a long period, it may lead to a decrease in the solvency of the investor, the
timely payment of current accounts and payment obligations of the counterparty, the state budget like. The latter should
be implemented as soon as possible, as this helps to speed up the economic development of the enterprises (organizations),
the rapid development of cash flows in the form of return on investment and depreciation, reduction of terms of use of
credit resources, a reduction of investment risks related to adverse changes in market conditions. Under adverse
conditions, they can lead to the loss of not only income but also part of the investment capital.

Keywords: Investment risks, investment risks assessment.
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