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Y pobori 6yA0 0OIPYHTOBAHO aKTYaABHICTb PO3BUTKY
0CO0MCTOI KOMITETEHTHOCTI KePIBHMKA B YMOBAX [YMaHICTIY-
HOTO TAXOAY AO YIIPaBAiHHSI, yTOYHEHO CYTHICTb 0cObMCTIC-
HOI KOMIIETEHTHOCT] KepiBHMKA Ta BU3HAYEHO I CTPYKTYDY.

Y NOAAABLIOMY aBTOPU MAAHYIOTb 3AIMICHUTM KiAb-
KICHO-SIKICHY OLIHKY 0COOMCTOI KOMIIETEHTHOCTI KepiBHMU-
KiB, BU3HAYUTY HAMIPSIMY Ta PO3POOUTH IHAMBIAYAABHI IIPO-
rpamu il pO3BUTKY. |
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B pesynbmame uccedosaHus coenaH 8bi8od, Ymo Kaxoeili u3 Memodos ynpas-
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a Cy4aCHOMY eTarli TOCTKPU30BOIO PO3BUTKY BiT-

YM3HAHMX KOPHOpALiil Ta PO3BUTKY IPOLECIB IX

iHTerpauii y CBiTOBe rOCIOAAPCTBO MABUILYETCSA
aKTYaAbHICTb e(EeKTUBHOIO YIpPaBAiHHA pU3MKaMU KOp-
nopauiit. AAsI BAOCKOHAAEHHSI TIPOLieCy YIIPaBAIHHS pU3U-
KaMy BITYMBHSHMX KOPIOpALiil HEOOXIAHO MPOBECTHU AO-
CAIAXKEHHS CYYaCHOTO CTaHy METOAMYHOrO 3abe3ledyeHHs
YIPaBAiHHSA pU3MKaMM KOPIIOpaLiil.

Pusukm € mpeAMEeTOM AOCAIAKeHHs 0araTbox Hay-
KOBLiB, a came: B. B. Biraircskoro [1], H. M. Baykosoi [2], P M. Ka-
vaaoBa [5], B. B. Ayk’stHoBoi [6], A. K. ITokposckoro [7] Ta
inmumx. OAHAK, He3Ba)kalouM Ha BMKOHAHI HAyKOBi AOCAi-
AKEHHsI, METOAMYHE 3a0e3MeveHH s YIIPaBAIHHS pU3UKaMU
KOPIIOpaLlill HEAOCTAaTHbO AOCAIAXKEHO, TOMY Lie NUTAHHS
notpebye HayKOBUX AOCAIAYKEHD Y AAHOMY HATIPSIMKY.

Memoro CTaTTi € IPOBEAECHHS AOCAIAXKEHHS CYy4acHO-
O CTaHy METOAMYHOTO 3a0e3IIeYeHHsT YIIPABAIHHS PU3MKa-
MU KOpIIopaLiill.

B. B. BiTAiHCbKMIT BUAIASIE TaKi METOAM YIPaBAIHHA
PU3MKaMU: YHMKHEHHS DU3MKY, IOTePEAXEHHS PU3MKY,
NPUITHATTS (30epe>kKeHHs UM 30iAbIIEHHS) CTYIEHs PUBKKY,
PO3IOAIA PUBMKY, CTPaXyBaHHS PU3BMKY, AIMITYBaHHS; AU-
Bepcudikalist; CTBOpeHHS 3amaciB Ta pesepsiB; 3A00YTTA
AoAarkoBoi iHdopmauii [1, c. 331 — 335]. H. M. Buykosa
Ta B. B. AyK'SHOBa AOCAIAXXYBAAM METOAM OLIHKM PUBKKY
AlsiAbHOCTI TpATIpUEMCTB [2, c. 6]. P. M. KayaAoB BusHauuB
METOAM YIIPABAIHHS TOCIOAAPCHKUM PUSUKOM, IO 3aCTO-

COBYIOTBCS Ha BUPOOHMYMX MIATIPUEMCTBAX, 1[0, SIK MU BBa-
YKAEMO, MOXXYTb OYTU BUKOPUCTAHI KOPIIOPALIISIMUL AAS TTiA-
BUILIEHHA e(eKTUBHOCTI YIIPAaBASHHS AQHUM BUAOM PU3UKY
(maoba. I). A. Aucenko aHaaisye OCHOBHI BIAOMi METOAY, IO
3aCTOCOBYIOTb PU3MK-MEHeAXepU KOMIaHii AAs yIpaBAiH-
Hs1 pusukamu (puc. 1). [9].

[ToxpoBckuit A. K. Bupiasie Taxki ocHOBHI MeTOoAM
ynpaBAiHHA pusukamu (puc. 2) [7]. Ao uncaa HaitbiAbLI BU-
KOPMCTOBYBaHUX METOAIB piHaHCYBaHHS pusMKy abo mo-
KPUTTS 30UTKY BIAHOCSTb Taki METOAW: TOKPUTTS 30UTKY 3
MIOTOYHOTO AOXOAY; TOKPUTTSI 30MTKY 3 pe3epBiB; MOKPUTTS
30MTKY 32 PaXyHOK BUKODYCTAHHS MTO3MKM; IOKPUTTS 301T-
KY Ha OCHOBI CAMOCTpaxyBaHHs; HOKPUTTS 30MTKY Ha OCHO-
Bl CTpaxyBaHHs; TOKPUTTS 30MTKY Ha OCHOBI HECTPAXOBOI'O
IIYAY; TOKPUTTS 30MTKY 32 PaXyHOK MepeAaui 1boro QiHaH-
CYBaHH Ha OCHOBI AOTOBOPY; IIOKPUTTS 30UTKY HA OCHOBI
MATPUMKYM Aep>XaBHMX Ta (a00) MYHILMITAABHMX OpraHiB;
TIOKPUTTS 30MTKY Ha OCHOB{ CIIOHCOPCTBA.

ITepiui 4OTUPY METOAM CKAAAAIOTH TTPOLICAYPY CKO-
POYEHHS PU3MKY, & OCTAHHI I'SATb — MPOLIEAYPY NepeAaui
PU3UKY.

HasBHiCTb BeAMKOi KiABKOCTi METOAIB yHpaBAiHH:A
PU3UKOM, KOXKEH 3 SIKMX Ma€ CBOI IepeBari i HeAOAIKHY, a Ta-
KOX CBOI0 00AaCTb HaitbiAbll eeKTUBHOrO 3aCTOCYBaHHS,
AKTYyaAisye IMTAHHSI PO CIIOAYYEHHS Pi3HMX 3aX0AIB 110 60-
pOTBOi 3 HECTIPUATAMBMMY HACAiAKaMM peaaisawii pusukiB
(maba. 2).

Tabnuua 1

Metoau ynpasniHHA rocnogapcbKum pru3nKom, Lo 3acTOCOBYIOTbCA Ha BUPOGHUUMX nignpuemcrsax [5, ¢. 8]

Tunu meTopiB ynpaBniHHA pU3KOM

MeTtoau ynpaBniHHA pu3nKoOM Ha BUPOGHNYOMY NMiANPUEMCTBI

MeToam yxuneHHs Bif pusnky
pecTpaxyBaHHA
Mowwyk «rapaHTiB»

BigmoBa Big HeHagilHMX NnapTHepiB BigmoBa Bif iHHOBALHNX NPOEKTIB
CrpaxyBaHHA rocnoAapCbKoi JianbHOCTI
CTBOpPEHHSA perioHanbHX abo rany3eBux CTPYKTYP B3aEMHOrO CTPaxyBaHHA i CUCTEM ne-

MeToaw nokanisawii pusnky

BupineHHs «eKoHOMIYHO Hebe3MeyHUX» AiNAHOK B CTPYKTYPHO ab0 $piHaHCOBO CaMOCTiltHi
MiApo3ainy (BHYTPILLHIA BeHUYp)

OcBiTa BEHUYpHUX MiANPUEMCTB

lMocnifoBHe Po3yKpynHeHHA MiANPUEMCTBa

MeToan aucunauii pusnk .
An A Hitp y CNOXWBauyiB)

IHTerpauinH1in po3nogin BiaNOBIAANbHOCTI MiX MapTHEPaMM 3 BUPOOHMLTBA (OCBiTa
GiHaHCOBO-NPOMUCIOBUX FPYM, aKLiOHEPHUX TOBAPUCTB, 0OMIH aKLiaMY, TOLLO)
[vBepcudikauis Bugis AianbHOCTI

[unsepcndikaLis pyHKis 36yTy Ta 30H rocrnofapioBaHHA (PO3LMPEHHsA Kona NapTHepiB-

PoswwmpeHHs 3akyniBenb CUPOBWHU, MaTepianis, TOLLO
Po3nogin pu3nky 3a eTanamu poboTu (3a yacom)
[vBepcndikauis iHBecTMUiNHOrO NopTdens NignpueMcTBa

TOLWO

MeToawn KomneHcauii pusuky

TOPU pU3NKy

BnpoBageHHs cTpaTeriyHoro nnaHyBaHHA
MporHo3yBaHHA 30BHILIHbOT EKOHOMIYHOT 06CTaHOBKM B KpaiHi, perioHi rocnofaptoBaHHs,

MoHiTOpUHT coLianbHO-eKOHOMIYHOIO Ta HOPMATVBHO-NMPABOBOIO CEPeAOBULLA
CTBOpEHHA CUCTeMV pe3epBiB Ha NiANPUEMCTBI

AKTUBHWI LinecnpAMOBaHuii («arpecrBHNIA») MapKeTUHT

CTBOpPEHHSA CiNok, acowiaLliit, GOH/iB B3aEMOBMPYYUKH | B3AEMHOT NIATPUMKN, TOLLO
Jlo6itoBaHHSA 3aKOHOMPOEKTIB, HENTPani3yloumx abo KOMMNEHCYIOUMX nepebauyBaHi Gak-

Emicia koHBepTOBaHMX NPUBINENOBaHNX aKLin
BopoTb6a 3 NPOMICIOBO-EKOHOMIYHUM LUMMATYHCTBOM
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OCHOBHi MeToAM ynpaBAiHHA pU3nKaMmu

YHUKHEHHSA
!
puU3nKy

OpwvH i3 KOHCEePBATUBHMX CNOCO6IB HEMTPani3aLii pU3KKiB, WO NPUNYCKae BiAMOBY Bif Aill, AKi
MOXYTb CPUUYNHUTY iICTOTHUI pU3KK. Hanpuknag, BiAMOBa Bif MPOEKTY 3 HEBN3HAYEHM
nonuTom abo piBHEM pe3ynbTaTiB, NPOAAX PU3UKOBOTO akTUBY abo Biaxig 3 puHKy. laHui
MeTO[, 0OMEXEHUI y 3aCTOCYBaHHI, OCKiINbKU NPY3BOAUTL A0 BiAMOBU Bif NEBHOI AiANbHOCTI,
a OTXKe, 10 BTpaTh BUrOAM, NOB’ A3aHOT 3 Heto

3 YTpuMaHHA
pU3nNKy

MonAarae B NpUIAHATTI PU3MKY | CaMOCTpaxyBaHHA, TOOTO Yy CTBOPEHHI pe3epBiB Ha MOKPUTTA
36uTKy. Cyma pe3epBy 3a3BMYall AOPIBHIOE CyMi, HEOOXiAHIl ANA MOBHOMO NOKPUTTA
MOXNUBOTO 36UTKY. YTPMMaHHSA PU3KKY BUMarae fOAaTKOBMX 3aX0fiB KOHTPOSI0. YcepeuHi
KOMNaHii MOBUHHI OyTW BU3HauYeHi aAMiHICTPaTVBHI NpoLeaypy 3 NPUNHATTA PU3NKIB,

a NepcoHas HaBYEeHWI 4iAM Y KpU30BUX CUTYaLiaX

Mpwu cTpaxyBaHHi pM3nNK NepefaeTbca CTPaxoBill KOMMaHii 3a JONOMOro yKnageHHA
[IOroBOPY 3 Heto, NPU LibOMY ii PU3MKM MOKPMBAIOTbCA 3@ PaxXyHOK CTPaxoBUX MPeMil.
Mpwy HacTaHHi cTpaxoBoi NoAil 36MTKM NiANPUEMCTBA BifLIKOAOBYE CTPAXOBUK

MNepepaya
—> puU3nKy

XepKyBaHHA — Lie CTpaxyBaHHA Bifi HECNPUATANBOI 3MiHW CUTYaLii Ha PUHKY. Xe[»KyBaHHA —
€KOHOMiYHa KOHLenLiA BXXMBaHHA 3aX0AiB A1A 3aXMCTy Bifj GiHAHCOBMX PU3MKIB.

AK xep»KyBaHHA MOXYTb BUCTYNaTW aKTUB, iCHytoUe 30608’ A3aHHSA, MalibyTHe 30008’ A3aHHA
3a JoroBopom abo ouikyBaHa ManbyTHA yroga, Wo niaAatoTb opraHizaLito pusmnky 3MiHmn
CnpaBennvBoi BapTOCTi @60 pU3NKY 3MiHU MaiOyTHIX rPOLLOBUX MOTOKIB. IHCTPYMEHT
Xe[KYBaHHA — AK MPaBWo, NOXiAHNIA GiHAHCOBMI IHCTPYMEHT, BUKOPUCTOBYBaHWIA

[NA BPIBHOBa)KeHHA BiANOBIAHUX 3MiH 00'eKTa xe»KyBaHHA. MOXKHa Xxe[)KyBaTh pU3mnK
LiiHOBUX KOSIMBaHb, YKMABLUM KOHTPAKT 3 MOCTayabHUKOM Ha XXOPCTKO 06YMOBJIEHUX
yMOBax — Y BijHOLLEeHHi MaibyTHbOI LiiHW NOKYMNKM abo KinbKOCTi TOBapY, L0 NOCTaBAAETbCA.
BantoTHi pr3nKm xeaxKyHoTb WAAXOM YKSIaleHHA 3 6aHKOM JOrOBOpY, B AKOMY Ha NeBHWI
TepMmiH diKcyeTbcA Kypc Kynisni BanioTu. 3a Te, o 6aHK Npuiimace Ha cebe pusmku, nomy
BUMIAYy€ETbCA NPemia

AyTCOpcvHT — nepefaya HenpodinbHUX ANA KoMNaHii GYHKLIN iHWMM opraHizauiam yacto
[03BONIAE HE TiNbKM 3HU3UTU PU3NKK, ane i NigBULLMTI ePeKTUBHICTb LiANbHOCTI, 3MEHLLINTI
BUTpPaTK, NOB’ AA3aHi i3 camocTiiHo peanisadieto Takux GyHKUin (IT-nocnyru, byaiBenbHi
po6oTH, ToLL0)

3HKEHHA
pU3NKy

Ha BiagMiHy Big cTpaTerii TOBHOIO YHUKHEHHA PU3MKY NPy BUKOPUCTaHHI JaHOro MeToay
KOMMaHifA 3HaXOAUTbCA B 30Hi Aiil py3nKy. He BiAMOBNAIOUMCD Bif PU3MKY NOBHICTIO, BOHA
HaMaraeTbCA akTUBHO BMVBATU Ha OrO PO3BUTOK. CMocobamu 3HUMKEHHA PU3KKY MOXKe ByTu
avBepcndikaLlin (po3WwrpeHHs BMAIB AisNIbHOCTI KOMMaHii), BBeAEHHS NiMiTiB (Ans GiHaHCOBYX
pU3MKIB — KpeauTHI NiMiTK, NiMiT fe6iTopCbKOT 3a60proBaHoCTi), popMyBaHHS pe3epBsiB

(Ha NOKPUTTA 36MTKIB) Ta 3MEHLLEHHA Yacy 3HaXOLKEHHA B HeOe3neyHnx 30Hax

(ANA BUPOBHMYMX LMKIIIB). 3HUMKEHHA PU3KMKIB — [OCUTb CKNaAHWI NpoLec, WO BUMarae

i pecypci, i yyacTi 6araTbox CniBPOOITHUKIB, | »KOPCTKOTO KOHTPONIO HaA PisHUMY chepamu
LiANbHOCTI KOMNaHii. 3a3BMYait PU3MKK, AKI KOMMaHIA 3HUXKYE, MOXHa OLiHATY 3 BUCOKM
CTyneHem TOYHOCTI (Hanpuknag, GiHaHCOBI BTPATX Bif NPOCTPOUEHHA NnaTexy Aebitopamu),
KpiM TOro, BOHW KepoBaHi (Ha BigMiHy Bifi MOAITUYHNX PU3UKIB)

Haitkpaie moepAHaHHS METOAIB 3aA€KUTD BiA BIIAUBY

Puc. 1. OcHOBHi MeToAM yNpaBRiHHA pU3nKamm

CknafieHo aBTOPOM Ha OCHOBI axepena [9].

oisHecy. Tomy mepie muTaHHs, sIke Mae BUPIIMTU MeHe-

pi3Hux axTopiB: 1{iAbOBUX PUBMKIB, HA TOAOAQHHS HACAIA-
KiB AKUX CIIPAMOBaHi IPOIIOHOBAHI 3aX0AM; XapaKTepy CITiB-
BIAHOIIIEHD i B3aEMOAII pi3HUX METOAIB; crieludiku Kpure-
piiB i 0OMexeHb BUOOPY METOAIB; 0COOAMBOCTEN OL{iHKM
edextuBHOCTI, ToOmO. Aesiki 3 mepepaxoBaHux ¢akTopiB
BiAIIpalOTh KAIOUOBY POAb B BM3HAUeHHi 3MICTY yIpaBAiH-
HsI pu3nKoM. HeoOXiAHO MIAKPECAUTH, 1[0 He BCi PU3UKH,
3 SIKUMM Ma€ CIIPaBy KOPIOpallis, OAHAKOBO HebesmeuHi
AASL TIDOBEAEHHS OllepaLyiil i 3a0e3neyeHHs NpUOYTKOBOCTI
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AXep, TIOASITA€ B TOMY, LOAO SIKUX PU3UKIB BapTO IPOBO-
AUTY BIATIOBIAHI 3aX0OAM B paMKaX pU3UK-MeHEA)KMEHTY, a Y
BiAHOIIEHHI SIKMX — Hi. Y MepIoMy BUMAAKY TOBOPATb PO
aKTVMBHY CTPATETil0 YIPABAIHHSA PU3MKOM (BAACHE MAaHY-
BaHH: Ta peaaisallio BiAIOBIAHVX 3aX0AIB), Y APYTOMY Bu-
[AAKY — [IPO [TACKBHY CTparteriio (peakijis Ha MOAiH, 1o Bia-
OyAacs, 4acTo 0e3 IoNepeAHbOro AaHyBaHH). [loepHaHHA
aKTMBHOI 1 MACKBHOI CTpaTeTiil IpM YIIPaBAiHHI pU3MKOM €
BOKAUBOIO 0COOAMBICTIO POL{ECY PUBUK-MEHEAKMEHTY.
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OCHOBHi MeToAN YNpaBJliHHA
PU3NK-MEHeXKMEHTY

Y

> YXvneHHs Bif pusnKis

BigmoBa Bifi HeHafiliHVX NapTHepiB, TOGTO NParHeHHs NpaLoBaT
TiNbKM 3 HaZIMHUMK;

BiAMOBA BifJj PV3VKOBaHMX NPOEKTIB, TOOTO BiAMOBa Bifl iHHOBaLIiiHWX
Ta IHWWX NPOEKTIB, peaniaLlia abo eGeKTNBHICTb AKUX BUKIIUKAE CYMHIB;
CTpaxyBaHHA PU3MKIB AK OCHOBHWUI NPUNOM iX 3HUKEHHS;
CTpaxyBaHHA NMOBIPHMX BTPAT He TifIbKW CIYXNUTb HafiHUM 3aXUCTOM
Bif HEBAANMX pillieHb, ane i NigBuLLye BiANOBiganbHICTb 0Ci6,

LLIO NPUIMAIOTb PiLLeHHA, MPUMYLLYIOUN iX CePMO3Hille CTaBUTbCA

[0 PO3POOKU | NPUIAHATTA pilLieHb;

MOLLYK rapaHTiB, TOBTO NPpU NOLLYKY rapaHTiB, fIK i Npy CTpaxyBaHHi,
METOI0 € NepeHeCceHHs PU3LKY Ha AKYCb TPETIO 0Ccoby;

3BiNbHEHHA HEKOMMNETEHTHNX MpPaLiBHUKIB

Y

> Jlokanizauia pusukis

MeToau nokanisauii pusnKis BUKOPUCTOBYIOTbCA B PifKUX BUNagKax,
KON BLAETbCA AOCUTD YIiTKO ileHTUIKYBATU PU3UKK | fKepena ix
BUHWKHEHHS, BUAINMBLIM €KOHOMIYHO HanbinbL Hebe3neuHi etanm abo
LINAHKN JIANbHOCTI BIBOKPEMNEeHNX CTPYKTYPHMX Nigpo34iNis, MOXHa
3po6UTK IX BiNbLL KOHTPONBOBAHVMM | 3HU3UTW PIBEHb PU3UKY

Y

»| [uBepcudikauis pusmkis

KomneHcaLlisi pusukis

MeToan amBepcndikaLlii pr3mKiB NonAraloTb y po3noAini iHBeCTOBaHMX
3aco6iB MiX pi3HUMU 06’ EKTaMU BKNafeHHs Kanitany B IOTiCTUYHI CUCTEMU,
AKi 6e3nocepeiHbO He MOB' A3aHi MiX CO6010, LLO CMPUISE 3HVKEHHIO PU3UKY
i 3MeHLUEeHHI0 BTpaT

Y

lpyna meTogiB KOMMeHcaLii pU3nKiB NOB'A3aHa i3 CTBOPEHHAM MeXaHi3miB
nonepenxeHHsa Hebe3neku. [laHi MeToam GinbLu TPYAOMICTKI | BUMaraoTb
BENIMKOI NonepeaHboT aHaNiTMUYHOI PoboTy Ans iX eGeKTUBHOIO
3actocyBaHHA. Cioaun BifHOCATbCA:

- cTpaTeriyHe nnaHyBaHHA AiANbHOCTI AK METOA KOMMeHCaLii pusuky.

Lle fa€e No3NTUBHWI edeKT, AKLLO po3pobKa cTpaTerii oXonntoe BCi chepu
iAanbHOCTI Kopnopauii;

— NPOrHO3yBaHHA 30BHILIHbOI 06CTaHOBKM, TOOTO NepioAnyHa po3pobka
cueHapiiB po3BMTKY Ta OLiHKM MallbyTHbOro CTaHy cepefoBMLIa
rocnofapioBaHHA 41 YUaCHKIB NPOeKTY;

— MOHITOPUHT COLianibHO-eKOHOMIYHOTO Ta HOPMATVBHO-MPaBOBOIO
cepefoBULLA — BIACTEXEHHA NOTOYHOT iHpopMaLlii Npo BiANOBIAHI Npouecy;
— CTBOPEHHSA CUCTEMU pe3epBiB, TOOTO CTpaxyBaHHA BCcepeuHi Kopropauii:
CTBOPIOIOTbCA CTPAXOBi 3anacyl CUPOBUHW, MaTepianiB, KOMMNEKTYIOUUX,
pe3epBHi GOHAM rPOLLOBYX KOLLTIB PO3P00AATLCA MAAHNM iX
BUKOPUCTaHHA B KPMU30BYX CUTYaL|ifX, He BUKOPUCTOBYIOTbCA BilbHi
MOTY>KHOCTI

Puc. 2. OcHOBHi MeToAN ynpaBniHHA pusnKamn

CKnageHo aBTOPOM Ha OCHOBI axxepena [7].

Aaai posrasiHeMo 3axoau, po3poOAeHi B paMKax ax-
THBHOI crpateril. OCHOBHMII KpUTepiil BUOOPY aKTMBHOI
crparerii AAst 60pOTBOY 3 BIATIOBIAHMM PM3UKOM IIOASITAE B
HasIBHOCTi HETaTMBHUX HACAIAKIB, 1[0 TOMITHO BIIAMBAKOTb
Ha AIFABHICTH KOpropauii. YABAEHHA MeHepXepa IIpo Te,
AKi pU3MKM BMMAraloTh 3aCTOCYBAaHHS aKTMBHOI CTpaTerii,
MOXYTb CMABHO 3MIiHIOBaTMCA B YacCi 3aA€KHO BiA BIIAUBY
TaKMX 00CTaBUH, K CTpaTeris 6i3Hecy, 0COOAMBOCTI TEXHO-
AOTii, GI0AXETHI 0OMEXXEHHS, BUMOTM 3aKOHOAABCTBA, 3MiHa
3aTaAbHONPUITHATOI MPAKTUKM, TOLIO. Y CBOK 4Yepry, 3Mi-
Ha CIMCKY PU3MKIB, AASL AKX BUKOPUCTOBYETbCA aKTMBHA
CTpaTeris1, MOXe IIPU3BECTU AO CYTTEBOTO MEPETASIAY CKAAAY
i 3MICTY 3aCTOCOBYBaHMX METOAIB YIPABAIHHSA PUSMKOM.
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B3aeMoAis 3aX0A B 3 yIpaBAiHHS PU3MKOM MA€E CKAAA-
HUIT i He 3aBXAM 3PO3YMiAMII XapakTep. Y KOXKHOMY KOH-
KPETHOMY BUITAAKY aHAAI3 i10ro 0cobAMBOCTeI OyAe BU3HA-
4aTUCs KOHKpeTHUMM 00cTaBuHaMu. OAHAK CAiA IParHyTH
AO TOro, 100 00paHi METOAM SIKHAKpallle AOTIOBHIOBAAU
OAVH OAHOTO.

Uum Oiablie MpobAeM B yIpaBAIHHI pU3MKOM B KOp-
nopawisix, TMM OiAblIa IMOBIPHICTh HACTAHHS HECIPUST-
AVBOI TIOA{i. AaHa iaest moAsirae B TOMY, 110 OMMAKHM 200
HEAOAIKM B Kopropalil cami mo cobi e He € AXXKepeAoM
HACTaHHS HecIpuATAMBOI NoAil. HeoOXipHe moepHaHHS Ae-
KiAbKoX akTopiB. AHaai3 epeKTUBHOCTI yrpaBAiHHS pu-
3UKOM 33A€XUTD BiA: KOMIIAEKCHOCTI ITPOTpaMy YIIPaBAiH-
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Ta6bnuysa 2

Hain6inbw BuKopucroByBaHi metopamn piHaHCYyBaHHA pU3NKY

Hassa metopy

KpaTKa XapaKTepucTuka

MeTogn nokpuTTA 36MTKY 3 NOTOY-
HOTO AOXOAY

MoKpUTTA 36MTKIB 3AINCHIOETLCA Y MiPY IX BUHNKHEHHS 32 paxXyHOK MOTOYHMX MPOLLOBYX MO-
TOKiB KopnopaLjii. BukopuctaHHA faHoro metofy AOUINbHO B TVX BUMaAKaX, KON BeNnMumHa
MOTeHUiHMX 361TKIB He3HauHa (1o 0,1), TaK Lo BiALIKOAYBaHHSA 36UTKY iCTOTHO He CMOTBOPIOE
rPOLLOBYX NOTOKIB. [lepeBaxHO MeTOA BUKOPUCTOBYETHCA B TVX BUMaAKax, KON MMOBIPHICTb
HECNPUATAVBYIX NOZii HeBeNuKa. 36iNbLUeHHA KiNbKOCTi PU3MKIB 0OMEXYE MOXIMUBICTb BUKO-
PUCTaHHA JAHOTO MeTOZY, OCKINbKI CYKYMHWIA 301TOK MOXe CTaTy LOCUTb BESIMKIM ANS TOTO,
06 CrnoTBOPUTY FPOLLOBI MOTOKM KopropaLii. [Mpy Bubopi Lboro metogy HeobxigHo Bpaxo-
BYBaTY, L0 NepeAbdadyBaHi 36UTKI MOXYTb BifOYTICA NPOTArOM KOPOTKOTO nepiody yacy abo
MPOTArOM Nepiofy, KOnm KopnopaLis Ma€e Hi3bki goxogu. Tomy diHaHCOBI MOXAMBOCTI KOPMO-

pauii € KNOYOBMM YMHHUKOM BUOOPY LibOro MeTofy

MeTog nokpuTTsA 36UTKY 3 pe3epsis

MoTOUHMIN 36UTOK MOKPMBAETHCA 3a PaXYHOK KOLUTIB pe3epBHUX GOHAIB, CeLlianbHO CTBO-
proBaHuX AnA umx Uinei. OCHOBHa BiAMIHHICTb MeTOAY MOKPUTTA 301TKY 3 pe3epBiB Bif No-
nepeaHbOro nonsrae B 6inbLomy po3mipy 36uTkis (o 0,2), o, BNacHe, i BMarae CTBOPEHHS
3a3HaueHux pesepBHIX GpoHAis. OfHak Tpeba BpaxoByBaTy, L0 3aHaATO Marli pe3epBi He
[03BONAIOTL 3aXMCTUTUCA Bifi PU3LKIB, 3aHAATO BENNKI — HEBUNPABAAHO BifjBEPHYTb 3HAYHI
GiHaHCOBI KOWITY Bify OCHOBHOI chepu AiANbHOCTI Kopnopauyii

MeToa nokpuTTa 36UTKY (80 0,3)
32 paxyHOK BUKOPUCTaHHs MO3MKI

3acTocoBy€ETLCA B TOMY BUMAAKY, AKLIO KOPOpaLlisi MOXe pO3paxoByBaTh Ha OTPUMAHHS
MO3MKI Ha MOKPUTTA 36MTKIB. [1nA OLiHKM edeKTUBHOCTI faHOr0 MeToAy BUKOPUCTOBYHOTHCA
Ti X nigxoAaw, Wo i Ana aHanisy 6aHKiBcbKux KpeauTis. OfHaK npu Libomy binbLue yBaru npugi-
NAETLCA BUBYEHHIO NIKBIAHOCTI | 3BOPOTHOCTI NMO3MKM, TOBTO 10r0 YMOBU NPAKTUYHO 3aBXAN
BUABNATLCA LOCUTb XKOPCTKUMM.

UNCNOM OAHOPIAHUX PU3KKIB

Ik dopMma cTpaxyBaHHA peaniyeTbca B pamkax Koprnopadii (4o 0,4) yepes CTBOpPeHHS Ken-
TWBHWX CTPaxoBKX KoMnNaHii. CyTb LIbOro MeToAy NoAsAra€e y CTBOPEHHI nopAf kopnopaLii
CamocTpaxyBaHHA BNACHMX CTPaxXoBUX GOHLIB, MPU3HAUYEHUX ANsA NOKPUTTA 30UTKIB, 33 TUMOM GOHAIB CTPaXOBIX
i nepecTpaxyBanbHVX KOMNaHii. [pu LboMy AK Take CaMmOCTpaxyBaHHA NPaLIOE 3 BENMKUM

Hsl PUBMKOM, KIABKOCTi HEBPaXoBaHMX MPOOAEM B CUCTeMI
YIPaBAIHHS PUBMKOM; CKAQAHOCTI 3a3HayeHMX MPOOAEM.
Lle A03BOAsIE HAOUHO BUBHAYUTU MPOOAEMU B YIPaBAiHHI
PYUBMKOM i 3aIIPONIOHYBATY OCHOBHI HAIPSIMY 110TO BAOCKO-
HaAeHHs. BOHM MOASIraoTb y TOMY, 100 3MEHUINTY KiAb-
KiCTb HEAOAIKIB TMX 4 iHLIMX 3aXOAIB YNIPaBAiHHA pU3U-
KaMJ, @ TAKOXX IIOMMAOK TIPUIHATTA i BUKOHAHHS PillleHb.
CyKymHICTb BUOpaHVX METOAIB YIIPaBAiHHS PU3UKOM — Lie
Iporpama yrpaBAiHHS pu3ukoM. BoHa ysaBasie coboro Liaic-
HIIT OTIUC 3aXOAIB, SIKi HEOOXIAHO BXXUTH, IX iHOpMaLliliHe
i pecypcHe 3abesneyeHHst, KpuTepii eheKTMBHOCTI iX BUKO-
HaHH$, CUCTEMY PO3MOAIAY BiATIOBIAQABHOCTI 3a IPUIHATI
pileHHs Ta psA IHIIMX BiAOMOCTEI1, 03 AKUX HEMOXXAUBO
opraHisyBary ympaBAiHHA pusukoM. CKaap i CTpyKTypa
IpOrpaMy YIPaBAIHHS PU3MKOM MOXKYTb OyTU pisHUMM B
pisHux QipMax B 3aA€XHOCTI Bis 0COOAMBOCTEN AOKYMEH-
T000iry. AAe 1ieit GakT He 3MeHIIYE il LIeHTPaABHOI POAL B
MeHeAXMeHTi Kopropauii.

Taka mporpama € 0CHOBOIO AAsI BCi€l poboTu B chepi
PUBMK-MEHEAKMEHTY. 3 OAHOTO OOKY, mporpama BipoOpa-
Ka€e YsIBAEHHS BUIOTO KePiBHULITBA KOPIOpALlil TPO EAVHY
CUCTEMY 3aXO0AIB 3 YIIPABAIHHS PUBUKOM, 110 PO3POOASETH-
s B paMKax {HTerpoBaHOro maxoay. 3 iHioro 60Ky, Le po-
004MiT AOKYMEHT, 110 GiKCYE, 10 MOBMHHO OYTH 3p00OAEHO,
KuM i B sKi TepMiHn. IToepAHaHHS CTpaTeriuyHux i TAKTUYHUX
aCMeKTiB poOMTD MporpaMy 0cobAMBO LiHHMM IHCTpyMeH-
TOM NPUIHATTSA Ta peaAisallil ypaBAiHCbKMX pillleHb.

YIpaBAiHHS pU3MKOM He MOXKe PO3TASAATUCA SIK TAU-
00KO 00rpyHTOBaHE pilteHHs. Y pasi IBUAKO MIHAMBMX 00-
cTaByH GYHKIiOHYBaHHS 0i3HeCy Taka CTaTMYHA TOYKA 30py

270

cymepeunAa 6 MPUHLMITY pe3yAbTaTMBHOCTL. Tomy ympas-
AIHHSL DU3MKOM YABAse 00010 AmHamiuHmit mpotec. Lle
03HA4ae, Ij0 Tporpama YIpaBAiHHA PU3MKOM SIK IHCTPYMEHT
MEHEAXMEHTY TOBUHHA PETYASIPHO NEepPerAsIAATUCDH 3aAeX-
HO Bip MiHAMBUX yMOB. CaMe Take CTaBAEHHA AO IIPOrpaMu
OyAe BIAIOBIAQTM BCIM BUMOTraM AMHAMIYHOCTi Ta THYYKO-
CTi, 1110 IPEASIBASIIOTHCS AO TIPUITHATTS Oi3HeC-pillieHb.
IMprurHamy 3MiHM TIpOrpamy YIPaBAIHHA PU3UKOM
MOXYTb OyTM Taki 0OCTaBMHM: aHAAi3 3MiHM KiABKOCTi Ta
sKoCTi AocTymHol iHdopMaLlil; mosBa HOBUX IHCTPYMEHTIB
AHaAI3y AQHMX (CTATUCTUYHMX METOAIB I MaTEMaTUYHMX MO-
AeAeit); GIABLI TOUHE BPaXyBaHHsI BIIAMBY 30BHILIHIX Y/HHNU-
KiB Ha BUHMKHEHHS Ta PO3MIp 30MTKIB; pe3yAbTaTH 3aCTOCY-
BAHHSI TUX Y/ {HIIMX METOAIB YIIPABAIHHS PU3MKOM; 0COOAM-
BOCTI (CBOTO i 4y>KOT0) AOCBIAY IIOAOAQHHSI KPU3H; PO3IOAIA
BUTPAT, [I0B'SI3aHJX 3 YIIPABAIHHAM PU3UKOM, 32 OCHOBHUMMU
niapo3aisam Gipmu i Hapsimkamu Oi3Hecy. PoboTa Ha BAO-
CKOHAAGHHAM IMPOrpaMy YIpaBAiHHA PU3UKOM IOBMHHA
3AIICHIOBATUCS TIOCTIITHO — 11 BiAOOpasKeHHst OesrepepBHO-
0, AVHaMiYHOTO XapaKTepy CaMOI'0 PU3MK-MEHEAKMEHTY.

BMCHOBKW

1. KoeH 3 METOAIB yIpaBAiHHS PU3MKOM Ma€ CBOI
ocobAuBocTi. MeToan Tparchopmallii pusukiB OpieHTOBa-
Hi Ha pisHi acmekTH ynpaBAiHHSA — MOAMGDIKALIIO CXMABHO-
CTi pusKKYy, BpasAuBOCTi, To10. MeToau diHaHCYyBaHHS pu-
3MKIiB PO3PI3HAITHCS TIABKM AXKEPEAOM I'POLIOBMX KOIITIB
AASL TIOKpUTTS 30UTKIB.

2. HasBHicTb BeAUKOI KiAbBKOCTi METOAIB YIIpaBAiH-
HsI PU3VMKOM, KOXKEH 3 SIKMX Ma€ CBOI IepeBaru i HeAOAiKu,

BISBHECIHOOPM N¢ 102012

www.business-inform.net



a TaKoX CBO0 00AacTb HAbiAbII eHeKTUBHOIO 3aCTOCY-
BaHHS, IOPYIIYE MUTAHHA PO CIOAYYEHHs Pi3HUX 3aXO0AIB
mo 60poTbOi 3 HECHPUATAUBUMU HACAIAKaMM peaaisarii
pu3uKiB. B3aeMoAisl 3aX0AIB 3 YIpaBAIHHA pU3MKOM Mae
CKAQAHMIT i He 3aBXAU 3pO3yMiAnil XxapaxkTep. Y KO)XKHOMY
KOHKPETHOMY BUIIAAKY aHaAi3 110ro 0cobAMBOCTeln Oyae
BU3HAYATVICSI KOHKPETHUMI 00CTaBUHAMIUL.

3. IloepHaHHs BMOpAHMX METOAIB ODOPMAETHCS
y bopmi nmporpamu ynpaBaiHbHs pusuKoM. BoHa siBAsie co-
0010 LiAICHUIT OIMC 3aXOAIB, AKI HEOOXIAHO 3AiMICHMTH, IX
inpopmauise i pecypche 3abesmedenHs, Kputepii epex-
TUBHOCTI iX BUKOHAHH, CUCTEMY DO3IOAIAY BIATIOBIAQAB-
HOCTI 3a TIPUITHSITI pillleHHs Ta PsiA IHIIMX BipoMocrTeit, 6e3
AKUX HEMOXXAVMBO OPTaHi3yBaT! YIIPaBAiHHS PU3UKOM.

4. VYmpaBAiHHA PU3UKOM He MOXK€ PO3TASAATUCA SIK
rAMO0KO OOIPYHTOBAHE pillleHHsI, BOHO ysiBAsiE CO000 AU-
HamiyHuit mpouec. Tomy mporpama yIpaBAiHHSA PU3MKOM,
[0 BKAIOYAE€ METOAM YIIPaBAIHHA pU3MKaMy, OBMHHA Iie-
PIOAMYHO TeperAspAaTUCS i YAOCKOHAAIOBATUCA.

5. TlpoBeaeHe AOCAIAKEHHS BKa3ye Ha HEAOCTATHE
AOCAIAKEHHSI METOAIB YIIPaBAIHHA PU3MKaMM, BIACYTHICTDb
KAacudixalii METOAIB YIIpaBAIHHS pU3UKaMy, ATBEPAXKYE

HeoOXiAHICTh cTBOpeHHs Kaacuikalii METOAIB yrpaBAiH-
Hs PUBMKAMM B HACTYIIHMX HAyKOBIX MyOAiKaLlisX. n
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