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®depoposuy P.B., npocecop
Kadepy €KOHOMIYHOTO aHanily

AHAMI3 | MPUAHATTA NPOEKTHUX PILLEHb
B YMOBAX PU3UKY TA HEBU3HAYEHOCTI

B puHKogill eKoHOMIUi pi3ko MOCUMOEMbCS HYUHHUK PU3UKY, WO ernjueac Ha
disnbHicme nidnpuemcmea. B ekoHOMIYHill nimepamypi ma npakmuyi mepmiH “pusuk”
8xueaembcss 0ocumeb 4acmo i 3anexHo 8i0 KOHmexkcmy, 8 ye MoHAmMms eknadacmscs
Pi3HuUl 3micm. Y 3azanbHOMY PO3yMiHHi PU3UKOM Ha3uearomb Heeu3HaveHicmb wj000
HacmaHHsi miei Yu iHwoi nodii @ MalibymHboMy. Pusuk eumipsiemscst (iMogipHicmio mozo,
wo ouvikyeaHa nodis He eid6ydembcsi i ye npuseede do HebaxaHux Hacniokie. Y
nidnpueMHuybKili  disnbHOCMI PU3UK No8'A3yembCsi Hacamneped 3 iHaHCO8UMU
empamamu, w0 cmarome HeMUHy4YUMU 8 pa3i peanizayil negHux pusukie. B eKOHOMI4Hil
nimepamypi eudinaromb pu3uku - niGNPUEMHUYUbKUL, eupobHUYul, KomepuilHul,
hinaHcoBUU (KpedumHull), puHKoBuUl a MaKOX iHHOBayiliHUl PU3uK, KUl eUHUKae 3
o6e3uiHoeaHHsIM iHHo8ayiliHO-¢hiHaHC08020 mopmaens.

3 nosuyii cucmemHoz2o nidxody PU3UKU MOXHa po3dinumu Ha dei epynu —
cucmeMamuyHi i HecucmemamuyHi (cneyianbHi).

Mo Hecucmemamu4Hux (cneuianbHux) pu3ukie eiGHocsimb eci eudu pu3ukie,
noe’si3aHi 3 KOHKYPeHMHUM iHeecmyeaHHAM (Mpoekmis, yiHHUX nanepie ma iH.). MpuyuHu
1020 BUHUKHeHHSs1 iHOueiOyanbHi Onsi nidnpueMcmea; GUKOHaHHSI MocmayasbHUKaMu
ceoix 30608 '13aHb (pu3uk npudbaHHsi), noeediHKa NoKynyie (pPU3uK peanizayii NPodyKyii),
811/1U8 KOHKypeHUii, odepxaHHs1 abo empama MacwmabHUX KOHmMpakmie i iH.

CucmemamuvyHi pu3uku xapakmepHi 0ns ecix eudie iHeecmuuyiti i usHaYarombCs
CmMaHoM pPuHKy € UifloMy, MOXJ/U8UMU 3MiHaMu MaKpOEeKOHOMIYHO20 Xapakmepy.
lpu4uHU (1020 8UHUKHEHHS iIHGNSAYiS, eKOHOMIYHUU crad, eucoka cmaeka 6aHKieCbKO20
npoyeHmy i iH.

lMpu3sHayeHHs aHanizy pusuKy 3akio4acmscsi @ momy, wob odepxamu HeobXiOHi
Gani Ons npuliHamms piweHb npo AouinbHicme yvacmi e npoekmi i oyiHumu G020
Hacnidku. lMocnidoeHicmb npoeedeHHs1 aHanisy pu3uky eidobpa3umo Ha cxemi 1.

Heob6xiOHicmb makozo aHanizy ob6zpyHmoeaHa, nepw 3a €ce mMuM, UWo
no6ydoeari 3a 6yOb-sKUM [HEeCMUUIlIHUM MPOEKMOM MOMOKU 2pOoWoeuUX Kowmie
gi0Hocsimbesi do  Malil6ymHix nepiodie i Hocsmb npozHO3HUlU xapakmep. Tomy
36inbwyemscsi iMogipHicmbs HedocmoeipHOCMi 8uKOpucmoeyeaHux Ol po3paxyHkKie
qucnoeux OaHuXx, a 3Ha4yumse i camux pesynbmamie. Omie, Hal8aXIUGIWOK YaCMUHOK
eKCriepmu3u npoeKkmy cmae GU3HaYeHHSsI | OUiHKa MOXJIUUX He2amueHux Haciokie
makux nomunok. OCHOBHUM iHCMpyMeHmMoM makux ocnidxeHb CAyXumb aHasi3 pusukie
npoekmy, w0 € Cknadoeol 4acmMuHOK KOMIJIEKCHOI ekcriepmu3u iHeecmuyiliHo20
npoekmy i gidizpac 3Ha4yHy posb & NpuliHIMmMI piweHb Npo iHeecmysaHHs. Kpim ybozo,
aHania pusukie noeuHeH eidiepasamu pone ce0€pidHo20 “nepexidHozo mocmy” eid
exkcriepmu3 npoekmy G0 ynpaeniHHs 020 peanizayicto. Cnid 3eepmamu yeazy Ha
npakmuyHi nidxodu AGo aHanizy npoeKkmMHux pu3ukie, docnidumu sIKiCHi | KinbKiCHI
acnekmu aHanisy, UmMoeipHuli crnocié oyiHKu pu3ukie.

KoxHull  npoekm  peanisyembcsi 8  MalilbymHboMy, w0, 6€3YMOEHO,
cynpoeodxyembcsi OesikuMU efleMeHmaMu Heeu3HayeHocmi nodil, noe’s3aHux 3
npoekmoM. AHanimuk MoeuHeH Po32/siHymMu eci MoXnuei Hecrpusimsuei eapiaHmu y
MalibymHLomy.

lMpu aHanizi npoekmy cnid pPo3pi3HAMU PU3UK ma Heeu3HayeHicmb. Pu3uk
npucymsHii modi, konu UMoeipHicmb MOXHa eu3Hayumu Ha nidcmasi nonepedHL020
nepiody, a Hegu3HayeHicmb — y mol Yac, KOnu Moxnugicme Hacniokie eusHayaembcsi
cy6’eKmueHO, OCKinbKku OaHi 8i0cymHi.

[1id pu3ukom e NPoeKMHOMY aHasni3i po3ymiromse (IMOSIPHICMb 8U3Ha4Ye€HO20 PieHSs
empam cipMoro yacmuHu ceoix pecypcie a6o HedoompumaHnHsi doxodis, abo nosiey
dodamkosux eumpam npu peanizayiil npoekmy. Memoro aHanisy pusuxky € HadaHHs
nomeHyiliHUM napmuepam abo y4acHukam npoekmy nompi6Hux daHux Ons npulHaAmMmMs
piweHHs wodo doyinbHocmi y4acmi y npoekmi ma 3axodie ix 3axucmy 8i0 MOXsueux
¢hiHaHCOBUX @mpam.
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BcTaHOBMEHHS 4OMYCTUMOTO PiBHS PU3MKY
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AHani3 okpeMux onepauii 3 BUGpaHOro piBHA
pU3NKY

v

Po3po6ka 3axoA4iB MO 3MEHILEHHIO PU3UKY

Cxema 1. MocnigoBHiCTb aHani3y pusuky

Y yinomy eumiproeaHHsi pusuky ¢hiHaHcoeux iHeecmuuii € 6azamoacreKmHor
npo6nemoro sik 3 no2nsidy MemoOuKu aHani3y, mak i 3 no3uyil eheKmueHo20 ynpaeniHHs
iHeecmuuiliHum nopmaenem.

Ha npakmuyi Onsi eu3Ha4yeHHsI Mipu pu3uKy 8UKOPUCMOBYIOMbLCS Pi3HOMaHIMHi
MOKa3HUKU, siKi, 8 OCHOBHOMY, pernpe3eHmos8aHi cmamucmuYyHUMU 8e/luYUHaMu, makumu
sAK ducnepcisi, cmaHOapmHe eiOxuneHHsi, koegiyicHmu kopensuil i koeapiayii.

IcHytomb siKicHUl (@U3Ha4eHHs] MOKa3HUKI@ pU3uKy, emanie po6im, npu siKUx eiH
BUHUKae, 1020 nomeHyiliHux 30H ma ideHmugikayis pusuky) ma KinbkicHul (neped6ayae
qucsioge 8U3HaYeHHSI PO3MIPY OKPeMUX PU3UKie, a MaKoX OKpeMux npoekmie e yinomy)
eudu aHanisy pusuky.

Haii6inbw eidomMumu memodamu aHani3y pusuky € memod 4Yymsueocmi, memod
cyeHapiie ma memod MoHme-Kapno. Cymb aHanizy 4yymaueocmi rnonsi2ac y eumiproeaHHi
Yymnueocmi OCHOGHUX pe3ynbmyro4ux rnokasHukie npoekmy (NPV a6o IRR) 8o 3miHu
miei 4Yu iHwoOi 3miHHOT eenuvuHu. [pu aHanisi cyeHapiie ekcriepm 06°c¢OHye eci
Moxnueocmi Onsi HeeU3HaYeHUX 3MIHHUX eenuyvuH y 6inbwy Kinbkicme cyeHapiie,
KOXHUU 3 sikux neped6ayae minbKu 0GHy KOMGIHaUit0 OYiHKU OKpeMOol 3MIHHOI eesluYyuHU.
Memod Moxme-Kapnio MoxHa po3znsidamu sik ceoz2o pody imimayito MalibymHbo020 &
na6opamopHux ymoeax. Ockinbku eidnogidHa npozpama obupae 3HayeHHs 6XiOHux
3MiHHUX 3 eunadkoeux po3znodinie iiMosipHocmel, Mo KoxHull odepxaHull pe3ynbmam
gidobpaxae Moxnueull cmaH crpae 3a MPOeKMoMm y Maii6ymHsomy.

YnpaeniHHsi pusukoM neped6ayac ideHmudpikauito, aHanis, oyiHKy 3 pusuky ma
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pPO3pob6ky 3axodie No (1020 3HWKEHHI. [Jo Memodie 3HUXEeHHSI pu3ukie cnid gidHecmu:
po3nodin  pusuKky MK  y4acHukamu npoekmy (nepedaya  YacCMUuHU  PUIUKY
CnieguUKOHasUsaM); pe3epeyeaHHss Kowmie Ha nokpumms HenepedbayeHux eumpam;
3HUXEHHSI pu3uKie y nnaHi hiHaHcyeaHHsi; cmpaxyeaHHs. [ns ouiHku eghekmusHocmi
3axo00ie N0 3HUXEHHIO PU3UKIE@ MOXHA KOPUCMYyeamucsi Makow cxemor. Cnovamky
mpeb6a gu3Hayumu pu3ukK, Wo Mae Halbinbw eaxnueull enaue Ha nNpoekm i eusHavumu
nepegsumpamy Kowmig 3 ypaxyeaHHsiM IMOGIpPHOCMI HacmaHHs Hecnpusimausux nodi.
Momim eu3Ha4YarombCsi nepenik MOXaueux 3axodie, HanpaeneHux Ha 3MEeHUWeHHs
umoegipHocmi ma Hebesneku pu3ukoegol nodii, ma dodamkoei eumpamu Ha peanizauiro
3anponoHoeaHux 3axodie. Ha 3aknoyHoMy emani Heob6xiGHi eumpamu Ha peanizayiro
3anponoHoeaHux 3axodie NOPISHIOIOMbLCS 3 MOXIJIUGOK [epesumpamoro Kowmie
eHacnidok HacmaHHsi pusukosoi nodii ma npulimaemscs piweHHs npo 30ilUCHEeHHs
npomupu3ukoeux 3axodie a6o eidmoey 8i0 HUX.

3HayHO 3MeHWUMU Pu3uK MOXHa KeanigikogaHoo po6omoro no eghekmueHomy
Mpo2HO3yeaHHIO |  @HYMPIGUPOGHUYOMY  MilaHyeaHHIo,  camMocmpaxyeaHHio |
cmpaxyeaHHI, rnepedayero 4acmuHU PU3UKYy [HWUM nidnpueMcmeaMm  WIISIXOM
XEOXYB8aHHS.

CamocmpaxysaHHsi noe’s3aHe 3 pe3epeyeaHHAM KOWMie Ha MOKpUmMms He
neped6aveHux eumpam i MOKPUMMSAM 36UMkKi8 3a PaxyHOK YacmuHU 8/1acHUX Kowmie.
Came cmpaxyeaHHsi 3a 00MOMO20I0 8HYMPpIiWHix 3axodie oyinbHe NPU PU3UKy 3HUWEHHS
MaliHa, eapmicme sIKO20 He8esluka & MOopieHsIHHI 3 hiHaHCOBUMU MOKa3HUKaMU 8Ch020
nionpuemcmea abo pU3UKOM 3HUXEHHSI 8€IUKOI KilbKOCmi 0GHOMUNHO20 MaliHa.

3a py6exem pO3NOWUPEHUM CMOCOGOM 3MEHWEHHSI PU3UKY € XeOXyeaHHs —
npoyec cmpaxyeaHHsi pu3uKy 8i0 MOX/IUBUX empam WISIXOM MEePEHOCY PU3UKY 3MIHU
YiHu 3 o0Hiei ocobu Ha iHwy.

B ceimosit npakmuyi 3acmocosyemscs i 6azamo iHwux crnocobie 3HUXeHHSs
PU3UKYy, OOHaK HalKpawjum Ccroco60M 3HUXEeHHS Pu3uKy € 2pamMomHull eu6ip
iHeecmuuyiliHux piweHs.

Pusuk — kamezopisi imogipHa i (1020 8UMIPIOIOMb SIK MOXIUGICMb M€8HO20 PiGHS
empam. KoxeH eupo6Huk ecmaHosnoe dns cebe donycmumy eenuvyuHy pusuky, eubip
AKOI 3nexume 8i0 muny KepigHuKa. KepieHuku KoHcepeamueHo20 muny, He CXunbHi 00
Hoeauill, IK Npaeusio, cMaparoMbCs YHUKHYMU pu3ukie. Binbw npozpecusHi KepieHUKu
Hadarome nepesazy npulHIMmMSs PU3UKOBaHUX pilleHb.

Mpu npuiHsmmi piweHs npo OouyinbHicms i donycmumicms @enuYyuHu
nMidNPUEMHUYBLKO20 PU3UKY 6aX/IUEO 3HaAMu He MiNbKu iMoeipHicme rnoHecmu neeHi
empamu, ane | Moxsugicmb mozo, wWo empamu He 6ydymb nepesuuiysamu
nepedbayygaHo20 pieHs.

Mex f1., npocbecop, TAHI

MOCUNEHHA POJTI BYXTANTEPCBKOIO OBJIIKY
B YNPABNIHHI BHYTPILWHIMW PESEPBAMU NIANPUEMCTB

PuHkoei ei@HOCUHU 6a3yrombcsi Ha Kpy2o06epmaHHi CycrifbHo20 Mpodykmy,
kanimasny, doxody. Cucmema 6yxaanmepcbKko2o 06Ky eidbueae ye kpy2oob6epmaHHs Ha
MiKPOEKOHOMIYHOMY pigHi.

Y nnuHi decsmu pokie HezanexHocmi YkpaiHu 6yxzanmepcbKkul o6mik
nepemepnie icmomui 3minu. Li 3miHu 6ynu euknukaHi HeobxidHicmio eidxody eid
cucmemu o6niky, w0 6yna npucmocoeaHa 00 eumoz yeHmpanizoeaHoi nnaHoeor
cucmemu i Heob6xidHicmro eidnoeiGamu eumMo2am PUHKOBUX 8iIGHOCUH, iCHy8aHHS Pi3HUX
¢hopm enacHocmi.

PuHKo8a ekoHoMika 6a3yembCs Ha MamepialbHUX iHmepecax ii ysacHukie. PUHOK
cnoHykae 3o payioHansHO20 20cnodaproeaHHsi, yOOCKOHaneHo2o o6niky i ¢hiHaHcoeo-
2ocnodapcbko2o  KoHmpomo  eumpam, 0oxodie, egheKmueHO20  BUKOPUCMaHHS
eupobHu4ux pecypcis. lMpu yboMy 2ocnodapcbkuil cy6'ekm noeuHeH 30ilcHoeamu
eghekmueHi 3axodu uwjodo eupobHuymea, peanizauyil, UKOPUCMaHHS HasIBHUX
MamepianbHux | eupobHuyux pecypcie 3a OaHumu OGJKy, KOHMPOJI, CIYK6
MeHedxmeHmy i Mapkemuray. [Joceid nokasye, uio maki 3axodu no36aensoms NPSIMo20
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3MICT.

Icmopiﬂ ma nepcriekmusu po3eumxy orepamueHO20 .

©KOHOMIYHO20 aHaJli3y.
AHani3 i npuiiHAmMmsi NPOeKMHuX piweHb 8 ymoeax

PU3UKYy ma Heeu3Ha4yeHocmi.
MocunexHss poni  6yxazanmepcbKo20

obniky e

ynpaeniHHi HympilHiMu pe3epeamu nidnpuemcme.......
OuyiHka euKkopucmaHHs
opeaHizayil e

8UpPO6HUY020  nomeHuyiany
6ydieenbHuUX yMo8ax pPUHKOBUX
8iOHOCUH...........
Pecmpykmypu3auisi — mema i ycnix
AHania pecypcocrnoxueaHHsi Ha nidnpuemcmeax: yini

ma nopsidok opaaHisauil

Excnpec-diaeHocmuka ¢iHaHcoeor
cy6’ekmie 20cn00aproBaHHS 8 YKPATHi........ouereerverereseanes
BJdocKoHasfleHHsI onepamueHo20 aHanisy e cucmemi

MapkemuHzay.
Hexomopbie npo6ieMHbIe 80MPOChI IKOHOMUYECKO20
aHanusa..
AHani3

3abe3neYyeHHs
nidnpuemcme & yMogax nepexioHoi eKoHOMIKuU.
EkoHomi4Ha nonimuka depxaeu Ha PUHKY npaui.

piHaHCc08020 poseumky

AHani3 umosipHocmi 6aHKkpymcmea nionpuemcmes.........
Mpo6nembr  6yxzanmepcko2o yvyema U  aHanusa
3KoHOMUYecKol desmenbHocmu e [py3uu....
AHaniz ekoHoMi4yHOT 6e3neku nidnpuemcmaea.
Ponb aHanisy y nisHanHi ma ynpaeninti 6i3Hecom.
lNpuiioMu KOMNNEKCHOI NOpPigHSINbLHOI OYiHKU.
Cmpameziyquil  aHaniz i liozo
8UKOPUCMaHH
AHania mexHi4yHo20 pigHs po3sumxy eupo6HUYmMe
AHaniz HOpMamueHo-NpPaeoeozo 3abe3nevyeHHst
061ik08020 NpPoyecy 6H0KEMHUX YCMAHOB................c...
OpeaHi3ayiliHo-ekoHOMI4Hi  acnekmu  3abe3nedyeHHs
PO3p0obKU SIKICHUX HayKoeo 062pyHMOeaHuUx HOPM

npakmuyHe

FIPAY coevevvveriienisirrrincans
O62pyHmyeaHHs cucmemu nokasHukie, wo
Xapakmepu3yromsb eghekmueHicmb ynpaeniHusa
8UMPAMAMU BUPOGHUYUMEBA........ccceeeeeiresirarnrisessassessasssssnss
lMpozHo3yeaHHs HecmayioHapHux mpeHdoeux
rnokasHukis. .

Cy4vacHi HanpsiMku 800CKOHasfleHHs  iHghopmayitHoi
pyHKUiT Gyx2anmepcsko20 0671iKy ma aHamisy.................
AHaniz ennuey iHGAsAYil Ha eenuduHy npubymky
nidnpuemMcmea
AHani3 cmpykmyp eumpam eupo6Huymea
niénpuemcme mMosiokonepepobHOi NpomMucao8ocmi.
AHaniz cyyacHux meHOeHUil ¢hopMyeaHHs peanbHUX
iHeecmuuid.
Konyenyisi KOHmMponinzay ma yHKYioHansHo-
eapmicHull aHania SIK NepcneKkmueHull  HanpsiMOK
ynpaeniHHs 6i3Hecom.
AHaniz nonimuku UiHOymeopeHHsl 8 yMoeax PUHKY.
ExoHOMIYHUL MOHIMOpPUHe 8 cucmemi ynpaeJsliHHs.
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