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Crparerisi komnanii B cpepi pu3uKiB NPOAMKTOBAaHA CTPATEri€l0 AiVILHOCTI MiANPHEMCTBA.
Jast moOynoBu crpaterii pu3MK-MeHEIKMEHTY BaKJIMBHUM € BH3HAYEHHsI BCiX YMHHUKIB, fAKi
MOKYTh BIUIMHYTH HA BiIXMJIEHHSl BiJ BCTAHOBJIEHHUX cTpaTeriynmx wineil. Ctparteris pusmk-
MeHe’KMEHTY OyAyeTbCc HA OCHOBi cTpaTeriyHMx uileil i 3aga4y, fAKi BU3HAYalOTHL 3a
pe3yJbTaTaMi aHATI3Yy 30BHIlIHBOTO i BHYTPIIHBOTO cepeA0BHIN MiANPHEMCTBA i 30BHIIHBOIO i
BHYTPIIIHBOI0 KOHTEKCTY PU3MKY. /lJIsi NbOro 3aTBepHKYIOTh PH3UK-ANETUT, KJIIOYOBi MOKa3-
HHUKHM YCHiXy i KJIIOYOBI NMOKAa3HMKU PH3MKY, SIKi € OCHOBOIO IJIAHYBAHHSI cTpaTterii puU3MK-
MeHeXKMEeHTY y BUIUIsAAI 3aX0/iB BIUIMBY HA PU3HK.

KiouoBi cioBa: pu3dMK-MeHEIKMEHT; CTPATeriYHUi PHU3NK-MEHEMIKMEHT; PU3MK-ANeTHT;
KJIKOYOBI MOKA3HUKH YCHIiXy; KJII0YOBi MOKA3HUKH PU3HUKY.

IMocTanoBka npodJieMu
VY ckmagHMX YMOBaxX CydacHOI PHHKOBOI €KOHOMIKHM KOXKHE YIPaBIiHCBHKE pIllIeHHS, OCOOJIMBO
CTpaTeriyHe, 10 CTOCYEThCS MAaHOYTHHOI'O PO3BUTKY OpraHi3allii, 3aBX/IU OB’ sI3aHe 3 IEBHUM CTYIICHEM
HEBH3HAYCHOCTI. Y 3B’SI3KYy 3 IIMM Bce OLTBIIOI akTyalbHOCTI HaOyBae mpobieMa (GopMyBaHHS €IWHOI
crparerii, sika 6 nependayana epekTUBHY CHCTEMY YIPABIiHHS i3 BpaxyBaHHIM PH3HKIB, KOTpa CHPSIMO-
BaHa Ha CTAOUIbHY rOCIOJAPCHKY MisUIBHICTH OpraHi3allii B IOBTOCTPOKOBIH MEpPCIIEKTHBI.

AHaJi3 0CTaHHIX JOCHiTKeHb i myOaikamiii

BaxuBicTh Ta aKkTyalbHICTh MHUTAaHb OpraHizaiii pU3UK-MEHEDKMEHTY PO3TISIANIHCA Y HAYKOBUX
mparsx 0araTo BITYM3HSIHUX Ta 3aKOPAOHHHX HAYKOBIIIB. Y 3aKOPJOHHHX JOCTIKEHHSX MOHATTS PU3HUKY,
CKJIaJIOBI Ta YWHHUKA (OPMYBaHHS CHCTEMH PHU3HK-MCHE/DKMEHTY Ha MiJANPHUEMCTBI PO3MIISAAI0TH
T. Bapron, V. enkip, I1. Yokep [1], B. Barkin, B. 'amza, ®. MaeBckwuii [2], IpyHTOBHI JOCITiIKEHHS 1Ti€T
mpoOIeMaTHKK 3IIMCHIOIOTh BITYM3HIHI HAYKOBIN, Cepell SIKMX JOMUIbHO BHOKPEMHTH HAYKOBi Mpaili
T. Aunpeesoi [3], 1. Bep6Oiupkoi [4], A. Crapoctinoi, B. KpaBuenko [5], C. Kmumenko [6]. Meroau
OI[IHIOBaHHs Ta YIpPaBJIiHHSI EKOHOMIYHMMH pHU3MKaMH Jochimkyore T. Bacunbera, C. JleoHoBa,
4. Kpusuu [7], B. JIyk’sinoBa, T. 'onoBau [8] Ta iHmi BYeHi. CyTHICTD Ta MiCIle pU3UKOJIOTI] B €KOHOMIIli
Ta MANPUEMHUITBI po3risaaoTs B. Bitmincekuit Ta I'. BenmukoiBaneHko [9], a MUTaHHS yIpaBJIiHHS
¢inancosumu pusnkamu nocnimkyots P. ITikye [10], B. KpaBuenko [11] Ta iH.

HesBakaroun Ha 3HaYHY KUTBKICTH JOCIHI/KEHb 3 (POpMYBaHHS CHCTEMH PU3HUK-MCHEIXMEHTY Ta
iHTerpariro il B AISUTBHICTh MiINPUEMCTBA, B HAYKOBIN JIiTEpaTypi Mo3a yBarok 3allUINAIOThCS MATAHHS
CTpaTeriyHoro yhpaBiiHHS PH3UKOM 1 (OpMyBaHHs cTpaTerii pH3MK-MEHEe/DKMeHTy. Bce 1me pobuth
MUTAHHS BU3HAUCHHS CTpaTerii yNpaBliHHA PH3WKAMHU 1 aHaji3y CTpaTeriyHMX YHHHUKIB 3a3HA4eHOi
cTparerii akTyaTbHUMHU 1 BXKITUBUMH JIJIS CTaOUTbHOT i e eKTHBHOT pOOOTH IMiIPUEMCTBA.
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Cmpamezisi puzux-meHneodcmenty

Mera crarTi
Meroro cTaTTi € BH3HAYEHHS 3MICTY CTpaTerii pU3MK-MEHEMKMEHTY 1 METOAMYHUX IMIIXOIIB 10
(dhopMyBaHHS Ti HA BITYM3HSIHMX ITiITPHEMCTBAX.

ITocranoBka 3aBIaHHA
Jnst OCATHEHHS TOCTaBJICHOI METH BH3HAUCHO TaKi 3aBIaHHS: YTOYHEHHS 3MICTY CTparterii ph3HK-
MEHE/DKMEHTY;, BHU3HAYCHHS OCHOBHHUX MOJIENeH, sKi (OpMaNi3ylOTh CTpaTeriuyHy IMOBENIHKY YIPaBIiHHSI
PHBUKOM; TMIIXOMH 10 (OpMYBaHHS CTpaTerii pu3MK-MEHEDKMEHTY; aHalli3 YAHHUKIB BIUIMBY Ha CTpATETiro
PH3UK-MEHEIDKMEHTY; BU3HAUCHHS 3aBJIaHb CTPATErTYHOr0 PUZHK-MEHEDKMEHTY T IIPUEMCTBA.

Pe3yabTaTtu nociaixkeHHs

HeMox/IMBO TOBOPHUTH MPO OTPUMAHHS Pe3ylbTarTy 0e3 BpaxyBaHHS MOXIIMBOIO BIIXHIJICHHS Bif
Hboro. B cranmapti ISO Guide 73 “Risk Management — Vocabulary — Guidelines for use in standards”
PHU3UK PO3TISIIAETHCS SIK CTaH BIUTMBY YMHHHUKIB HEBH3HA4YEHOCTI Ha gocsrHeHHs niii [12]. Tobro puzuk
PO3IIIAAAETBCS BITHOCHO 3alUTAHOBAHOTO PE3yNbTaTy — LIeH, Ha JOCATHEHHS SKUX CHpSMOBaHa
JUSUTBHICTD, 1 BU3HAYA€ MOXKIIMBICTh BIIXHUJICHHS BiJl HUX. PU3MK ICHY€E, KOJIU MEBHA MOisS Ma€ MPaKTHYHE
3HAYEHHS 1 3a4ilmae iHTepecu xo4ya O ofHOro cyd’ekra. Pu3nk 0Oe3 BIACHOCTI HE ICHYE, TOMY HEOOXIIHO
BHU3HAYATH BIJOBIIaJIbHUX 32 HACTIIKHA PHU3UKOBUX pillleHb. YTPaBIiHHS PHU3UKOM CIIPSIMOBAaHE Ha
BHU3HAYEHHS JIEKUILKOX aJIbTEpPHATHB YIPABIIHCHKHUX pillleHb, BUOIP cepell SIKUX 3JIIHCHIOEThCS B yMOBaxX
BHKOPHCTaHHS OOMEKEHUX PECYPCIB.

Crpareriunuii pU3MK-MEHE/DKMEHT € He MpocTo HabopoM yHpaBiiHCHKMX (YHKIIH B mporeci
JOCSITHEHHS 1[iJTi, aJjie i peali3yeThcsl Ha HAHBHUINOMY DiBHI, OyKBaJILHO TIPOHU3YE BCIO KOMIIAHIIO, OTXKE,
KOMIIaHisl pealizye €IMHUI CKOOPJMHOBAHMH MiAXiM 10 YNpPaBIiHHA pU3UKaMH. PU3HK-MEHEIKMEHT Mae
CBOIO i€papxito, IiaBa sIKOi, SIK MPaBHJIO, ITUPEKTOP 3 YNPAaBIiHHA PHU3UKaMH; HOro micie OMM3BKO 10
BEpPIIMHYU TpaMigy B CTPYKTYpi yIpaBiIiHHS KOMIaHiero. BiH 3BiTye 6e3mocepenHbo mnepes reHepaibHIM
IupeKkTopoM abo mepen Pasoro qupekTopis, 1 1€ MOKas3ye, 10 KOMITaHisd MPUIUILE 3HaYHY yBary pU3MKaMm.
VY KoMmmaHii peanmizyeTbes €MUHUNA TIIXiJ A0 YIPaBIiHHS PU3UKAMH, [0 03HAYAE, 1[0 KOMIIaHis YIpaBsie
HE OKpPeMO KOXKHHM pH3HKOM, a TpuUiMae BCi pillleHHS Ha piBHI Bciel kommaHii sk moptdens 3
ypaxyBaHHSM BCIX KOPEJSIiA MK PI3HUMH PH3UKAMH.

lonoBHOIO BHUTOJ0I0 PU3HK-MEHE/DKMEHTY € Te, II0 BiH Ja€ 3MOr'y MaKCHMi3yBaTH BapTiCTh
KOMIIaHIl B yMOBax HEIOCKOHAIOCTI puHKY. HeBim’eMHOI0 pHCOI0 poOOTH Ha PHUHKY € HemepeadadeHi
BUTPATH, SIKI MOXXYTh OYyTH TIOB’si3aHi 3 OaHKPYTCTBOM. 3 ypaxyBaHHSIM IIbOT'O PU3HK-MEHEKMEHT MOXeE
JIONIOMOI'TH KOMIIaHil sKHaiKpaille BpaxyBaTH IIi HEIOCKOHAJIOCTI PUHKY. SKio B Kommasii go0pe
noOy0BaHMIA Tporiec imeHTrdikanii, BAMIPIOBAHHS Ta YNPAaBIiHHS PU3WKaMH, TO ili Jiermie mpuimMaTu
pimmenns. i pimenHs OymyTs OUIBII 3BaYKEHHUMH Ta yCBIJOMJICHUMH, a MEHE/DKEPH MATHMYTh Oilblie
CTUMYJIB e()eKTHBHOI pU3UKOBOI IISUTBHOCTI B MEXKaX JIOMYCTUMOT'O PU3HUKY.

Jnst iHBecTOpiB KOMIaHisi TOBWHHA OYTH TPOTHO30BaHOK0. JloX0AM KOMIAHII HE MOBUHHI
Herepen0adyyBaHO KONMBATHCh, Mae OyTH cTpareriyHe OauyeHHs TOro, mo Oyzxe 3aBTpa, 3 SKOIO
BIPOTiHICTIO MOXKE pealli3yBaTUCh XOPOIINI YK TOraHuil crieHapiid. [HBecTOpH JMIOOIATH, KOJIM KOMITaHis
MOCTIZIOBHO 3pOCTAa€ 1 Ha OCHOBHY MISUTBHICTh KOMIIAHII Majo BIUIMBAIOTh PHU3MKOBI MOAIl. A s
KOHKYPEHTIB — HaBIaku, J00pe, KOIM CTpaTeris ciaOkomepeabadyBana. CTpaTeriuHUM PH3UKOM €
HEMOXKJIMBICTh BPaxyBaTH MOBEIIHKY KOHKYPEHTIB y po3po0iIeHH] BIIACHOT cTpaTerii.

Crpareriss komnanii B cdepi pU3MKIB MPOIUKTOBAHA CTPATETIEI0 JisUIHOCTI MigmpueMcTBa. Sk
MPaBUJIO, YAM arpecuBHIIIE CTPATETisl, THM BUIIMM MOXXE BCTAHOBIIOBATHCS MUIHOBHI MOKA3HUK 1 THM
BUIIMM MOXKe OyTH pU3UK. 3a arpecHBHOI MOJITHKHA MEXKEIO BTPAT PO3TIISJA0Th KAIliTal MiIpHEMCTBA, a
3a KOHCEpBAaTHUBHOI — IPHUOYTOK.

[Tix crparerieto ympaBiliHHS PU3UKAMH PO3YMIIOTh HAMpsIM 1 CIOCI0O BUKOPUCTAHHS KOIITIB JUIS
JOCSATHEHHS MOCTaBJICHOI METH BIIIOBIHO 10 BU3HAYEHOrO pU3MK-aneTuTy. [[poMy criocoOy BiamoBigae
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1 B. @eodynosa

NeBHUH HaOIp MpaBmII i OOMEXEHb JJIsl IPUHHSTTS piteHHs. CTpareriyne yIpaBiIiHHS PU3UKaMH TOTPiOHO
pO3IIIAAATH HAa TPHOX PIBHIX: CTPATEriyHOMY, TAKTHYHOMY 1 omepatuBHOMY. CTpaTteridHe yrpaBJIiHHS
pU3UKaMH CIPSIMOBaHE Ha 3a0e3MedYeHHs JOBrOCTPOKOBOTO iCHYBaHHsS MiANPHEMCTBA Ta Mependadae
BHU3HAYEHHS PIBHIB EMHOCTI pU3UKY 1 pU3HK-anieTUTy. Lli moporoBi 3Ha4eHHS 3aTBEPHKEHO B MOJTOKEHHSX,
IO BCTAaHOBIIOIOTh CTAHJAPTH PU3HK-MECHEKMEHTY. Take YIpaBIiHHS pealli3yeThCsl BIaCHUKAMH
(axmioHepaMu) 1 KOHTPOIIOETHCS CIIOCTEPEIKHOIO PAJIOIO.

TakTruHe ynmpaBliHHS PH3UKAMHU CIPSIMOBAHE Ha pealizallilo CTpaTerii yrnpaBlliHHS PH3UKAMHU 32
JIOTIOMOT'OI0 BIJNOBIMHUX METOMIB Ta Mpolenyp TepMiHoM Ha 1-3 poku. Take ympapiiHHSA peaji3ye
KEepIBHULITBO MiANpUEMCTBA (MPaBIiHHS 200 KOMITET 3 PU3MK-MEHEPKMEHTY). TakTuka — 1ie KOHKpETHi
METO/M 1 MPUAOMH JJIsi TOCATHEHHS ITOCTaBJICHOI METH B KOHKPETHUX YMOBax. 3aBJaHHSIM TaKTHKH
VIIpaBITiHHS PU3HKAMHU € BHOIp ONTUMAIBHOTO PIlIEHHS 1 HAHOUIBII NPUHHATHUX Y TIEBHIN TOCIOAaPChKiN
CHUTYyaIlil METO/IIB 1 MPUIOMIB yIIpaBIiHHS BIIIOBITHO O 3a3HAYCHOT TOJICPAHTHOCTI 10 PU3HUKY.

OnepaTUBHE YIPABIIHHA PU3WKAMH CIPSIMOBAaHE Ha IOCTIMHE BHUSBICHHS, KUIBKICHE Ta SKICHE
OI[IHIOBaHHSI PHU3MKIB, peaji3alliio yINpaBIiHCHKUX PillleHb BIUIMBY Ha PU3HK, KOHTPOJIb Ta MOHITOPHHT
pusukiB. Take yrpaBiiHHS 3AIHCHIOE CTPYKTYPHUH MigpO3/Aiid 3 PU3MK-MEHEIKMEHTY, CIHPAIOYHCh Ha
IIOJICHHY MISUIBHICTD IHIIMX MIAPO3ILTIB.

Puzuk 1 moxiag TICHO MOB’s3aHi MDK COOOIH 1 3YMOBIIOKOTH OIWH OMHUH. Bemuki moxomu
CIPUYMHSIOTH BEJIMKI PU3HKH 1 HaBMaku. KoxkeH miAnpueMenb BU3HAYAE CBIH JOMYCTHMHUH PIBEHb PU3HKY.
Jlo po3B’s3aHHS AUJIEMH “PU3UK — IPUOYTOK” BUIUISIOTH JIBi OCHOBHI MOJIENi YIPaBIiHHS, SIKi popMatizy-
I0Th 00paHy CTpaTEerito MOBEIIHKH:

1. Iepma moxmens ympammiHHsS MakcuMmizye npuOyTtok (I1) i3 oOmexeHHsmu piBHS pusuky (P)
YCTAHOBJICHHSIM MaKCHUMAIILHO JOITYCTUMOT'O HOTo 3HaYeHHS (P,yy) (hopmymu (1) i (2)).

F(II) » max (1)
P(X) < Prax @)

Taka mo3uIis y9acHUKa PHHKY O3HAYA€ CBIZIOME B3STTS IEBHOI'O MaKCHMaJbHO JOIMYCTUMOTO PIBHS
PHU3UKY 3 METOI0 MaKCHMAaIbHOTO 3pOCTaHHs NMPHOYTKY 3aBASKH CHPUSATINBIA PUHKOBIH KOH IOHKTYI,
TEHJICHIIISIMH PO3BUTKY PHHKY 1 MOXJIHMBOCTSAM MiANPHEMCTBA MIOAO TMOKPANICHHS CBOIX MO3WIH Ha
puHKy. OCHOBHE 3aBJaHHS NPOIIECY PU3HK-MEHEPKMEHTY BiIMOBITHO 0 TAKOTO MiIXOAY — HEIOMYICHHS
CHTYaIlii IepepOoCTaHHsl IOMyCTUMOTO PU3HUKY B KPUTHYHUH ab0 KaTacTpo(iuHUH, SIKHI 3arpOKye CaMOMy
ICHYBaHHIO cy0’€KTa TOCITOJIaPIOBAHHS 1 TPU3BOIUTH JI0 OAHKPYTCTBA. 38 TAKUM IIIX0JI0OM PO3POOISLETHCS
LJIOBUN MOKa3HUK NMPUOYTKY Ta PEriiaMeHTHI MPOLEAYPH 00 OOMEKEHHS MEBHUX PU3UKIB y BHUIJISIIL
BCTaHOBJICHOI TOJIGPAHTHOCTI JIO PH3HKIB, 3 SIKUMH MOXYTh CTHKATHCS MiIIMPUEMCTBA B TPOIEC CBOET
JUSUIBHOCTI.

2. [Jpyra Mopenb ynpaBIiHHS PH3MKOM O3Ha4ya€ MiHIMI3alil0 PU3UKY YTPHUMAHHSM MOKa3HUKA
MpHOYTKOBOCTI Ha MTEBHOMY DiBHI, HE HIDKYOMY 3a 3aanuid (/1) (bopmymu (3) i (4)).

F(P) » min 3)
n(x) 2 l_[min’ (4)

Taky Mozenb BHKOPHUCTOBYIOTh, SIKIIIO PO3MIpP YHCTOTO MPUOYTKY, SIKUH OTPUMYE MiANIPHEMCTBO,
BJIAIIITOBYE KEPIBHMIITBO, 1 OCHOBHOI METOIO0 € cTa0lmizailisi pe3yibTaTiB. Pe3yiabTaTy mocsarawmTth 3a
JIOTIOMOT010 30a7JaHCOBAaHWX TPUHOMIB yIpaBiiHHS akTHBamu 1 3000B’s3anHsMu. DopmarnizoBana abo
HedopMaTizoBaHa CTpaterii JaroTh 3MOTYy BU3HAYUTH PU3HKH, SIKi CTOSITh HA MUIAXY i1 HOcATHEHHS. PiBeHb
OOMEKEHb Ha PH3UKU 3a TAKOIO MiAXOAy HabaraTo BHIIHUMA, IO € CBIMYEHHSM BCTAHOBJICHOI'O PH3HK-
aneruTy. Taka cTparerisi TaKOK MOXKe OYTH HACIIIIKOM HH3bKHX MOXKIMBOCTEH PO3BHTKY MiANPHEMCTBA Ha
ICHYIOUOMY PUHKY 1 BIICYyTHOCTI MOKJIIMBOCTI BUXO/ly Ha HOBI pUHKH.

VY Ttabn. 1 momaHO OCHOBHI XapaKTEPUCTUKU PH3UK-MEHEDKMEHTY 3alIeKHO Bl CTpPAaTEriyHHX
MiAX0JiB 0 (GOpPMYBaHHs TPOTpaMH PU3HK-MEHE/DKMEHTY, SIKi BH3HAYalOTh BIAHOMICHHS JIO PH3HUKY
Cy0’€KTIB IPUIHATTS PillICHb.
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Cmpamezisi puzux-meHneodcmenty

Tabnuys 1

XapakTepuCTHKHU PU3HK-MEHEIKMEHTY 3a/1€:KHO Bill cTpaTeriyHux miaxoais

0 ¢popMyBaHHS MPOrpPaMM PU3MK-MeHeIKMEHTY

XapaKTepUCTHKH Crpateriunuii miaxia 10 GopMyBaHHs IPOrpaMHU PU3UK-MECHEIKMEHTY
H3HK- .
P Koncepsatop Makcumizatop Menemxep IIparmatuk
MEHEIHKMEHTY
Bunaropona 3a
[lini ynpasmisms KonTpons BTpar. MIPUIHSATI PU3UKU. By Ha puzuku Jusepcudikarris.
P}I;;KaMH 3abe3neueHHs [IpubyTok Bix 3a JI0TIOMOT OF0 YHUKHEHHS! KPYITHUAX
P 0e3IeKH CUCTEMHU KymiBii abo HU3KH 3aXO/IiB KOHLIEHTpALIil pU3HUKY
MIPOJIaXy PU3UKIB
Huspkuit pusuk- Bucoxwuii pu3uk- Cepenniit pu3uk-
areTuT. areTuT. areTuT. .
. C L L Crpareriuti BUTOIU
Ctpareriuna Minimizarris Makcumizartis Crtpareriusi
. . . . CTOCYIOTHCSl OTPUMAHHS
CIPSIMOBaHICTh PHU3HUKIB 3 METOIO ITi IBUILICHHS PpiIICHHS, .
C X BHT'OJIU BiJl KOMIUIEKCY
pU3UK- MiHIMi3aIIil pUOYTKY 32 CIpsIMOBaHi Ha .
. . PI3HUX, MOKITUBO HE
MEHCIKMEHTY 30UTKIB. MaKCUMAaJIbHUX ITi IBUILICHHS , .
L . . OB’ I3aHUX PU3UKIB
Crabinizauis (IpUAHATHUX) BapTOCTI
pe3yabTaTiB PH3UKIB
Kopctki mimiTH,
oOMexeHHS 1 I'Hy4Ki MOXIIMBOCTI,
. eryJISATOPH. . BHUCOKHH CTYIIiHb
OcobauBocTi PEryJIATop dopmaibHi Tyl
. Kontpois 3a . . . . KOMYHIKaIIii i
yIIpaBTiHHS I'HyuYKi MOXKJIMBOCTI TTOJTITHKH 1
TOPrOBUMU KOMIIETEHIII1.
pHU3UKaMu . CTaHIApTH .
orepaisiMu 0aHKy Yupapninas nmoptdeneMm
abo cTpaxoBUMHU PH3UKIB
KOMITaHISIMU
Mopneni
LIHOYTBOPEHHS,
METOaU S
. Exonomiunuit
. PEHTHHTOBHX .
Iligxomu 1o Ctpec-TecTyBaHHSI. AreHI KarmiTaj 1 JofaHa
aHayi3y i Amnaui3 Oninka 1 BapTICTh. CrporeHuit
OLIIHIOBaHHS YYTIUBOCTI. Bunaropona 3a €KOHOMIYHUH KamiTan
. . . pe3epBYBaHHS .
PHU3UKIB CleHapHUit aHami3 . pH3UK i
TOPTrOBUX OIepamin
. . O0/PKETYBaHHS
0aHKiBCBKOI 1
CTpPaxoBOi
TsTBHOCTI
KoHneHTpariist pu3ukiB:
. .. BTPATH, 110 BUHUKAIOTh
. JlorpumaHnHs CriBBiTHOIIIEHHS Koedirient Tpati, .
3BiTH 3 S . . Yyepe3 BENUKI MTO3UIIIT B
. JIMITIB. pUOYTKY 1 PEHTa0ETIBHOCTI .
yIIpaBTiHHS 4 . OITHOMY aKTHBI a00 Ha
BruivB Ha pHU3HKH, PU3UKIB, 1110 BJIACHOTO KaIliTaly,
pHU3UKaMu , . MIEBHOMY PHHKY.
10 BUHUKITU OB’ s13aHi 3 HUM OIOJDKET Ha PU3UKU . o
KoncomigoBanwii 3BiT
PO PU3UKU
CepenoBuiie
JIOMiHYBaHHS Kpax ITigitom Ctpumane HeBuznauene
pHU3UKY

Yoockonaneno 3a: [13].

Crparerist “xoHcepBarop” O3HA4a€ peTelbHE BHKOPHCTAHHS PI3HUX IHCTPYMEHTIB 1 CHTHANIB IS
(hopMyBaHHS 1 peanizallii crpaTeriyHol moBemiHky. [[iIbOB1 3HAUYEHHS 1HAUKATOPIB MPH I[bOMY BU3HAYAFOTHCS
Ha OCHOBI aHaJli3y OCHOBHMX TEHJEHII PO3BUTKY KOMMaHil. B3aeMomis pi3HMX IHAMKATOPIB 1 MUTHOBUX
MOKa3HUKIB J]A€ 3MOT'Y ONTHMAITLHO OIIHUTH CUTYaILio i chopmyBaTH HalOLTBII Oe3rieuny crparerito. OHieo
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1 B. @eodynosa

3 TepeBar crparerii “KOHcepBaTop” € pallioHAbHE CITIBBITHOMIECHHS MPUOYTKY 1 pu3ukiB. Crparteriuni mimi
YIIPaBJIiHHS PU3UKOM U KOHCEpBAaTOpa IependadyaroTh KOHTPONIb 3a 30MTKaMHM, IO O3HAYae: OOMEKEHHS
PHBUKIB 1 30MTKIB; YIIPABIIIHHS PU3UKOM Iependadae iHTerpabHAN MiIXiq A0 OIHIOBAHHS TOJEPAHTHOCTI JI0
PHBHKY.

Crparerist “makcumizatop” o3Hadae poOOTy Ha erarli MiJiHoMy 1 aKTHBHOTO 3POCTaHHS PHHKOBUX
tpenaiB. Lle crpareris aganraiii i BUKOPHUCTaHHS MOMKJIMBOCTEH Ha CBOIO KOPUCTH SIKHaHKpaiie, 1o
O3Haya€ HE TUTbKU YIPaBIiHHS BUTpaTaMH 1 BTpaTamMH, aje W YIpaBIiHHS KIIOYOBHMHU IapaMeTpamu
yemixy. CTpaTeridai 11 yIpaBIiHHSA PU3MKOM JUIA “‘MaKcHMi3aTopa’ mepea0adaroTh TOPTIBII0 PU3UKAMH,
IO 03HAYa€ PO3PaXyHOK ONTHUMAIBHOI i JOMYCTHMOI TUTATH 332 IPUHHATI PU3UKH, a YIPABIIHHS PU3UKOM
BiI0YBA€THCS BIAMOBIIHO 10 OI[IHIOBAHHS Map i pU3HKY.

Crpareris “MeHe/Kep” 03HaUa€ He TUThKM BUKOPHCTAHHS PH3UKIB HAa CBOIO KOPUCTD, SIK y BHUITAJIKY
“Makcumizaropa”, ajge i oOMEeXEeHHS 1 BIUIUB Ha iCHYIOUl HEe MPUHHSATHI JJIsi KEPIBHUITBA PiBHI TEBHUX
pusukiB. Llg crpateris mepenbayae BUKOPUCTAHHS IIMPOKOrO IHCTPYMEHTapit0 OOpOOJICHHS PH3UKY 3
BHUKOPHUCTaHHSM (popMali3oBaHUX MOJITHK 1 CTAHAAPTIB yIPaBIiHHA pu3uKaMu. [Ipy 11bOMy BH3HAYAIOTHCS
3aX0d BIUIMBY HA PU3UK Y BHUIJISII JOTPUMAHHS MEBHOTO PiBHS €KOHOMIYHOI'O KamiTaidy i CTBOpPEHHS
noxanoi Baprocti. CTpaTeriuti il ynpaBIiHHS PU3UKOM ISl MEHeDKepa mepeadadaroTh oOrpyHTYBaHHS
HaTpsMIB BIUIMBY HA PU3UKHU; BUOIP CTpaTEridyHUX pillleHb, SIKi CIOPsSIMOBaHI Ha IiIBUINEHHS BapTOCTi;
VIpaBIiHHS PU3UKOM BIAMOBIIHO J0 BHU3HAYEHOTO PHU3UK-ANETHTYy, SK CITIBBITHOIICHHS PHU3UKY 1
BHUHATOPOJIH.

Crpateris “mparMaTHK’ HE O3HA4Ya€ BMIAJKOBOI 1 PEAKTUBHOI ITOBEHIHKH, II¢ aKTHBHA, CBiIOMa,
itecpsMoBana crpareris. “TlparMaTuk” IiaHye BUIAJOK 1 CTBOPIOE TI0JIE MOXIIMBOCTEH. 3 IparMaTudHOro
MOIJISITY 1€ CUTyaTHBHA MOBEIIHKA, OCKUIBKH Oy/b-sika Mmpo0iieMa po3IyIsSIaeThcs B KOHTEKCTI CHTYAILil, sSKa
CKJIajacsl Ha KOHKPETHHUM MOMEHT, Ha BIIMIHY BiJl i/I€aJlicTiB, SIKi MParHyTh SIKOMOTra OUTbINE PO3IIUPUTH
KOHTEKCT. [IparMaTukyl IepeBa)KHO MParHyTh JO XOPOIIOro, a He HaWKpamoro, 0 BHTITHOIO, a He
HAWBHUTIHINIONO PIlICHHs, aJie CIPUATINBUX MOXIMBOCTEH, SIK MpPaBHJIO, HE yIyckaroTh. CTpareriufi mimi
VIIPaBIiHHS PU3UKOM JUIsl TIparMaTHKa MepeadavyaroTh JUBepcH@IKaIliio PH3WKIB, a came: BHOIp pi3HHX
PHBUKIB; KiTbKICHE OI[IHFOBAHHSI BUTO/IN Bijl HAOOPY pPU3HKIB.

OcoOnMBICTIO CTPATEriyHOrO YIPABIIHHS PU3WKAMH, SK 1 CTPATETiYHOTO YIPABIIHHS 3aralioM, €
3HaYHa yBara J0 BHYTPIIIHBOT'O 1 30BHIIIHBOTO CEPENOBUIN. 3’SICYBaHHS KOHTEKCTY PHU3UKY O3Hayae
BHU3HAYEHHS BHYTPIIIHIX 1 30BHIMHIX MapaMerpiB, ski OyayTh OpaTH O yBarm mpH TOBODKEHHI 3
pU3UKaMH, a TaKOK BH3HA4YCHHS OOJIacTi Jii Ta KpUTepiiB pH3HKIB sl iX BimoOpakaHHs B CTpaTerii
yrpaBiiHHS pu3ukamu [12]. 3’sicyBaHHSI KOHTEKCTY pU3MKY a00pe onucano marpuiero SWOT-anamisy.
Amnani3 cepeZIoBHINA i KOHTEKCTY PU3UKIB JIA€ MIIMPUEMCTBY 3MOTY 3°SICYBaTH YiTKO CBilf MOTOYHHIA CTaH,
BHU3HAYHTH OCHOBHI CTpaTeriyHi mpoOiieMu, po3poOHTH aJieKBaTHY CTpaTerilo i MpoaHali3yBaTH PU3UKH,
KOTP1 MOXKYTh BIUTMHYTH Ha 11 peaizaiito.

PuHKOBe cepeloBHILE € JPKEPEIoM MOCTIHHOT HeOe3neku i MiIIPHEMCTBA, 1 11 HeOe3reka Mae
cTpateriuHuii xapakrep ais mignpuemctsa. Lo arpecuBHimia i mMBHAKA B PO3BHTKY KOHKPETHA Taiy3b i
10 aMOIIifHIIIe KePIBHUITBO MiAMPHUEMCTBA, TO OUTBIINI MOTEHIlIAT MOKIMBUX TIOMUJIOK B YIPABIIIHHI.
HaiiBaxxnupimuMu ¢akTopaMu, sKi BIUIMBAaIOTh Ha YCHix ab0 MpoBaj OpraHizaiii 1 € Ba)KIUBUMH JUIS
JOCITI/DKEHHS PU3HKIB rary3i abo puHKY, € TakKi:
aHali3 po3Mipy, IMHAMIKH 1 IOTEHI[ially PO3BUTKY PHUHKY;

JOCITI/PKEHHS KOH IOHKTYPH PHHKY, CErMEHTAITisl pUHKY 1 BUJIUTCHHSI KITFOYOBHX CETMEHTIB;
KOHKYPCHTHHI aHalli3 pUHKY;

aHaJi3 I[iH 1 3araJbHUI EKOHOMIYHUIA aHalli3 PUHKY;

aHaJi3 CTPYKTYpH PO3MOAiNy abo mucTpuOyIlii TOBapy Ha PUHKY;

aHai3 crmocoOiB pekjIaMu, METOIB MPOCYBAHHS 1 MIATPUMKH TOBApiB HA PHHKY;

aHaJIi3 MOMUTY, KIIOYOBHX MOTPEeO 1 0COONMBOCTEH MOBEIIHKH CIIOXKHBAYIB HA PUKY;

BUSIBIICHHS TOJIOBHUX PUHKOBHX 1 CIOXKHBAIIbKUX TEHJICHITIH.
TexHomoriuHi (akTopy 30BHINIHBLOI'O CEPEAOBHUINA TOBHHHI BPaXOBYBAaTH 3MIHM B TEXHOJOTISX
BUPOOHHWIITBA, 3aCTOCYBaHHS iH(POPMAIIHHUX CUCTEM Y MPOEKTYBaHHI, BUPOOHUIITBI 1 peatizailii ToBapiB
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Ta TocIyr abo Cy4acHi TEXHOJIOTIi 3ac00iB 3B’ A3Ky. TeXHIYHUMH 1 TEXHOJIOTTYHUMH PU3UKAMH 30BHIITHBO-
T'O Cepe/IOBUIIA MOXYTh OyTH:

®  pU3MK TEXHOI'CHHUX aBapiil (Jukepena: popc-MakopHi 0OCTaBHHM, (Ppi3iUHE 3HOMIEHHS 00IaTHAHHS,
HEBIMOBITHICT 00JIaIHAHHS TEXHOJIOTISIM, 110 3aCTOCOBYIOThCS, ITOPYIICHHS TEXHOIOTIH );

® PH3MK 3pOCTaHHs COOIBApPTOCTI BUPOOHHWIITBA MPOMYKINI (Kepena: 30UIbIIEHHS BIICOTKAa Opaky
BHACJIJIOK TTOPYIIICHb TEXHONIOTII 00pOOKK CHPOBUHH, (DI3UUHE 1 MOPaIbHE 3HOIICHHS 00JIaJHAHHS, JOJaTKOBI
BUILIATH 332 HATHOPMOB1 poOOTH, HeaeKBaTHI BUPOOHNYI TIOTY)KHOCTI Ta HEBUKOPUCTaHHS eeKTy mMacirady
BUPOOHUIITBA);

®  pU3WK BUIYCKY HESKICHOT MPOIYKIIii (Jukepena: ¢pi3udHe i MopanbHe 3HOIICHHS 00NaIHaHHSI, TIOpY-
IIIEHHS TEXHOJIOTIH, 3acTapilia TEXHOJIOT'is1);

®  pU3WK 3pOCTAHHS BUTPAT Ha OXOPOHY Ipalli Ta MPUPOIOOXOPOHHY JISUTBHICTH (JLKepena: IIKiUTIBI
YMOBH Tpalli, IEPEBHIIICHHS MTPUITYCTUMHX PIBHIB BUKHUJIIB BHACIIOK HETOCKOHAIOCTI TEXHIKA ab0 TEXHO-
JIOTi1, BIZICYTHICTh MPUCTPOIB, 3aXUCHUX CIIOPYN).

BukopuctaHHs mepegoBUX TEXHIKM 1 TEXHOJIOTIi y Tpolieci BUPOOHUIITBA MOXKE OYTH BasKIIHBOIO
KOHKYPCHTHOIO TIEpEBarol0 IMiJIpPUEMCTBA, a BHUKOPUCTAHHS MOpPAIbHO Ta (I3WYHO 3acTapuinx —
JDKEpENIOM 3HAaYHHUX BHTpAT. sl 3HMKEHHSI TEXHIYHHUX 1 TEXHOJOTIYHUX PU3UKIB MOTPIOHO WiTKO IIaHYy-
BaTH BUKOPUCTAaHHS BUPOOHHYMX MOTYKHOCTEH, 3armobirat nedinuty abo 3aHaaTo HU3bKIH e()eKTHBHOCTI
BUKOPUCTAaHHS BHUPOOHUYMX TIUIONI 1 OONAJHAHHS, PO3BUBATH TEXHIUYHY 1 TEXHONOrIUHY ©Oasu mij-
MPHEMCTBA, 3AIHCHIOBATH HAYKOBO-JOCTIIHI poOOTH Yy cdepi TEeXHONOrii Ta BHPOOHUIITBA, PO3POOIATH
cTpareriro Oe3neKkd y KOMILIEKCI i3 3arajbHOI0 CTpATEriclo MignpHeEMCTBA (CHCTEMH TaCiHHS TOXKEKI,
aBapiifHOT BEHTHIIAIIT TOIIO).

Crparerito OpeHay, SIK NMPaBUIIO, BU3HAYAIOTh HA MOYATKOBOMY eTami (OpMyBaHHS KOMYHIKaIlil 3
KITIiEHTaMH. BpeHJiHT — mpolec CTBOPEHHS Y CBIIOMOCTI CIIOKHBAa4a YsBIICHB, SIKI HAAUISIOTH TPOIYKT
KOMITaHil TEBHOI WIHHICTIO (BUTOMOI0) JJISl MOKYMIS, iHPOPMYIOTh HOTro mpo OOIISIHKH KOHKPETHOI
KOMIIaHil, HaroJIOIylO4YH Ha BIAMIHHOCTI IX BiJ] aHAJIOTTYHMX OOIIIHOK KOHKYpPEHTIB. SKIo OmKer
KOMITaHii JI03BOJISIE, OCHOBOIO CTpaTterii OpeHay MOXYTh CTaTH Kpallli pekjIaMHiI KOMYHIKallil, Taki siK
MyJIbTUMENiHHA peKiaMa, JAUPEKT-MEiI, BCTAHOBJICHHS e()EKTHBHHUX 3B’S3KIB i3 IPOMAJICHKICTIO TOLIO.
[IpoBeacHHS OpeHAIHTY VIS JCIKMX KOMIIaHIM BHIAE€THCSA JIOBOJI BHUTPATHUM, PH3MKOBAHUM 1 HAaBITh
HeOe3neuHuM, KpiM TOro, Iie He rapaHTye O3UTHBHOTO pe3ynbTaty. [IpoTe iCHYIOTh MepeKOHIINBI JOKa3H
TOT0, 110 OPEH/IIHT BapTHI BUTPAT, PU3UKIB 1 3yCHIIb. 3pOCTAHHS CIPUHHATTS MIHHOCTI POOUTH MOXKITUBUM
MIJBUIIUTH BapTICTh MPOAYKIIIT, 3aXMINAE BiJ I[IHOBOI KOHKYPEHIII Ta 3aXHIA€ MPOAYKT BiJl HEraTUBHUX
BiAryKiB. BayxIMBUMM pH3HKaMHu cTpaterii OpeH Ty €:

® PHU3UK BU3HAYCHHS KJIIOYOBUX BiJIMIHHOCTEH 1 OCOOIIMBOCTEH MPOIYKTY, & caMe TOro, 110 pOOHUTh
MPOIYKT YHIKAJILHHUM 1 IIIHHUM;

® PH3UK BH3HAUYCHHS CIIOCO0IB JOHECEHHS 1 KaHAIIIB Tepeaadi, JOpMH 1 CTHITIO TTo/1avi iHpopMaIlii;

®  pU3MK MOMHWJIOK B aHali3yBaHHI pe3yJbTaTIB, OL[IHII IX BIAMOBIIHOCTI IIIJIAM;

® PHU3UK BTpaTH BMOTHBOBAHOCTI KOJKHOT'O CITIBPOOITHHKA B JIOCATHEHHI cTpaTerii OpeHy.

dakTopy KOHKYpeHIi € HalWBaromimmMu (akropamMu PH3HUKY Oylb-sKOro mianpueMcTsa. [lpu
BHBYCHHI KOHKYPEHTHOI'O CEPEIOBUIIA HEOOXITHO OILIHUTH, HACKIIBKU CHJIBHOIO € KOHKYPCHIIIS, K BOHA
BILJIMBA€ HA OpraHi3ailii, BA3HAYNTH TOJIOBHUX KOHKYPEHTIB, peasbHi i TOTEHIIiiHI 3arpO3H 3 iXHBOr0 OOKY.

Pusuku poboTH 3 MocTavaTbHUKAMU 3aJISKaTh BiJl BAMOT CIIOXHBAYa 1 MOXKYTh MIiCTHTB:

® PHU3UK HAJIMHOCTI TOCTAYaHHS;

® PH3UK MMOPYIICHb TEPMiHIB BUKOHAHHS 3aMOBJICHb 1 IEPiOJJUMYHOCTI TOCTAYaHb;

® pH3UK YMOBH OIUIaTH (HECBOEYACHICTh, HEBIAMOBIIHICTD JIOroBopaM, mTpadu, MmeHs, MOXKIUBICTh
OTPUMAaHHS 3HIKKH);

® YMOBH PO3MOIUTY PU3MKIB MDK ITOCTaYaJIbHUKOM 1 IIANPHUEMCTBOM;

PHU3UK HEBJIAJIOTO CEPBICHOTO 00CITyTrOBYBaHHSI,
PHU3UK HEBJAJIOI pEKIIAMHOT MiATPUMKH;
penyTaiiiHi pU3uKH MOCTa4YaIbHIKA,

PHBHUK MOripIieHHs (PiHaHCOBOTO CTAHOBHIIA ITOCTAYATLHHKA, HOTO KPEAUTOCTIPOMOXKHOCTI Ta iHIIIE.
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[HHOBaMIMHA MiSJIBHICTH, MOPIBHIHO 3 IHIIMMHM BHIAMM JISUTBHOCTI, OLIBIION MIpOI0 IOB’s3aHa 3
PU3UKOM, OCKUIBKH IIOBHOI TapaHTii MMO3UTHBHOTO pE3yJabTaTy NPaKTHYHO HeMae. Y pe3ynbTari
IHHOBAIIIHA JAISUTLHICTH OUTBIIE 3aJIKUTh BiJl YHHHUKIB HEBU3HAYCHOCTI, 5K 1 € IPUYMHOIO PU3HKIB.

YMmoBH peanizanii ¥ QiHaHCYBaHHsS IHBECTHINH Yy peaJbHOMY CEKTOpi BITYM3HSHOI EKOHOMIKH
PHM3MKOBaHI HaWBHIOO Mipoto. [Ipo 1e CBiquuTh PEHTHHT IHBECTHIIHHOI PHBAOIMBOCTI 1 1HBECTHIIIIHOTO
KIiMaTy B YkpaiHi. JlisutbHICTh, TOB’s3aHa 3 pO3pOOICHHIM, (piHAHCYBAaHHIM Ta PEasli3allier0 1HBECTUIIIHHUX
MIPOEKTIB, € Crelu(IYHUM BHIOM TOCHOAAPCHKOT MisTIbHOCTI, CHelu(ika Kol MMojIsIrae y MiABUIICHUX PHU3UKAX
YUYaCHHUKIB IHBECTUIIIHOTO MPOIIECY, 0 BU3HAYAIOTHCS TAKUMH OCOOIMBOCTSIMH TIPOCKTHOT TiSUTHHOCT:

® TPUBAJICTIO B Yaci;

® BCIMKOIO KUIBKICTIO YYacHHKIB Ta iX DPI3HUMHU IUIsMH (KPEJUTOPH, IHBECTOPH, 3aMOBHUKH,
MOCTaYaIbHUKN 1HBECTHIIIMHUX TOBapiB, KOHCYJIHTAaHTH, MPOCKTYBAIBHUKH, MiAPSIIHUKH, KOPUCTYyBadi
00’€KTa I1HBECTHIIIMHOI MiSUILHOCTI, TapaHTH 1 TOPYYHUTENi, CTPaXyBaJIbHUKH, TMOKYMI (3aMOBHHKH)
MIPOEKTHOT'0 MPOAYKTY TOILIO);

® CKJIAJHICTIO, a caMe KOMOIHAI[I€l0 MPOCTHX, “‘eleMeHTapHuX’ (OPM TOCHOAAPCHKOI JiSUTBHOCTI
(HayKOBO1, TEXHIYHO1, KOMEPIIiiTHOI, BHPOOHNYOI, OYAiBENbHOI, PiHAHCOBO-KPEIUTHOI, CTPAXOBOT TOIIO);

e iHTEpHAIIOHATHPHAM XapaKTEepOM 0araThbOX MPOEKTIB, SKUW MOPOKYE PU3HUKU PI3HHX KpaiH i
MOJITHKH.

KimrouoBi mokazaukn edekruBHocti abo KPI (Key Performance Indicators) patote 3Mory
KOHTPOITIOBATH CTPATErivyHy JisUTBHICT 1 € BUMIPHUKAMH JOCSDKHOCTI I[UJIEH, a TAKOXK XapaKTepPUCTUKAMH
eexTHBHOCTI MiANpreEMCTBa 3arayioM, Oi3Hec-mpolieciB i pobOTH KoKHOro criBpodOitHrKa [14]. Knrouosi
inmukaropu pusnky (KRI — Key Risk Indicators) — me kinbkicHi mokasHUKH kepen (pakTopiB) pH3UKY,
BOHU BIJIITPalOTh BAXKJIMBY POJIb Y KOHIICMIN{ YMpPaBIiHHSI PHU3UKOM, € IHCTPYMEHTOM MOHITOPUHTY Ta
KOHTPOJIFO PHM3MKY 1 JOINOMAaralOTh BUSBUTH IOTCHI[IMHI PHU3UKOBI TOIi, SIKI OXOIUIIOKOTH PIi3HI BHIH
MOKa3HUKIB JAiSUTLHOCTI OpraHizailii, HaJaloTh KOPHUCHY iH(POPMAIlil0 MPO MOTEHIHHI PU3HKH, SKI MOXYTh
BIUIMHYTH Ha JOCSITHEHHS I[UJICH opraHizarfil.

Mix KPI i KRI icHye 6araTo criibHOT0, OCKITBKH PU3HK 1 CTpaTeris KoMIanii B3aeMonoB’si3ani. OHe
HE ICHye 0€3 IHIIIOro — iX MOTPiOHO PO3IJILIaTH B KOMIUIEKCI. BOHM MOBMHHI MaTH HAEKHUH 013HEC-KOHTEKCT,
MaroTh OyTH BIUMIPIOBAHUMH, MaTH BiANIOBIIANIbHY 0CO0Y 3a iX JOCSTHEHHsI, & CHCTeMa MOTHBAIIi] TepCOHATY
Mae Oyt HariieHa Ha ix gocsraenHs. KPI ta KRI maroTh 1 BiqMiHHOCTI, IepIiMii BiAoBigae 3a epeKTUBHICTD
0izHecy, a IpYruid — 3a pu3KMK oTpuManHs i€l eektuBHOCTI. KPI MaroTh y3rompkyBatucs i3 Oi3Hec-CTpaTerieto,
KRI € 6ibIn opieHTOBaHUMH Ha PH3UK, alie sKo motpioHo, KPI moxxna neperBoputn Ha KRI i HaBnaku, BoHH
CIPSIMOBAaHI Ha JIOCSATHEHHS CTPATErIYHOI LTI 1 Ha MIHIMI3AIIii0 BIIXWICHD BiJ LI€T IT1T1.

Bigmosimao no Scandizzo [15] “inpukaTop pu3WMKy BH3HAYa€Thes SIK OmepaliiiHa abo (iHaHcoBa
3MiHHa, sika 3a0e3rnedye HaJiiHy OCHOBY JUIS OIIHIOBaHHS HMOBIpHOCTI abo CKIamHOCTI ogHOro abo
JEKUTbKOX TOMAINA OmepamiiHoro pusuky”’. Sk MpaBUiIO, HE MOYKHA 3iCTABMTH BCi IIl aClIEKTH PH3HMKY B
onaomy KRI, ToMy 3a3Bu4ail BUKOPHUCTOBYIOTH 3 iHIIMKATOPH: IHAWKATOp, KM BUMIPIOE HWMOBIPHICTE;
IHANKATOP, SIKMH BUMIPIOE BIUIMB; IHAMKATOP, SIKUH OLIHIOE TUIaH Aid. OCHOBHOIO METOIO IMX ITOKA3HHUKIB €
nepeabavyeHHs a00 3MEHIIICHHS HACIKIB PU3UKIB 1 MIHIMI3aIlis BIIXWICHHS Bix il (puc. 1).

CHOC]G 1 pecypcl/l 3amiaHoBaHUI
P pe3yabTaT Lo
SITHEHHS 1111
OCSITHE u o, MeTom RoesrHeHHs Puc. 1. Cmpameeiyni KPI
BIUIUB HA IJIb i KRI ¢ popmyeanni
Crpareriuni 3agaui Crpareriyna cmpamezii pusux-
— iib MEHeONCMEHMY
Crocib i pecypeu P 0 .
O VmosipuicTs (Ootcepeno: asmopcvka
MiHIMi3aIIil . Co
. . L TsOKKICTh HACHIIKIB p03p061<a)
BIJIXWJICHHS BiJl I1iJTi MeTosu BILTHBY

Crparerisi pu3lK-MEHE/PKMEHTY TIOB’3aHa i3 BH3HAUEHHSIM I[UTbOBUX OPIEHTHPIB PO3BUTKY 1 3aB/IaHb,
SIK1 TIOCTAIOTh TIePe/] MIIPHEMCTBOM Y JOCATHEHHI WX IUTHOBHUX OpieHTHPIB. Lle Oe3rmocepenHbo 3aueKuTh Bij
TOrO PU3HK-AIICTUTY, KU JEKIapyIOTh BJIACHHMKU 1 3 SKMM BOHH IUIAHYIOThH TpalfoBaTH. Pusuk-cTpateris i
napaMeTpy pU3HK-alleTUTY MOXKYTh OyTH BOYZOBaHI B NisUTHHICTh MIIIPUEMCTBA TITBKH 32 HASBHOCT1 CHCTEMH
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IHTErPOBAHOTO YIIPABIIIHHS PU3UKaMK opraHizamii. Taka cucrema MICTHTh BHYTPIIIHIO HOPMaTHBHY 0azy 3
VIIPaBIIiHHS PU3UKAMH, MPOLECH 1 MPOILENYpH, 32 SKUMHU 3IIHCHIOETHCS YIPABIIHHS PH3UKAMH, & TaKOX
iHDpacTpyKTYypy, B SIKii 3aisHI pU3UK-MEHEMKepr 1 (axiBli 3 YIpaBIiHHS PU3HMKAMH 13 BIITOBITHUMU
MpaBaMK, TIOBHOBLKEHHAMH 1 OOOB’s3KaMH, sIKi BOY/IOBaHI B HECyNEpEewWIMBY, M030aBIeHYy KOH(IKTIB
IHTEpeciB OpraHizaiiiiHy CTPYKTYpy MiAMPHUEMCTBA, a iX AISUTBHICTh MATPUMYETHCS 3aco0aMy aBTOMATH3AIIi
30epiranHs i 00pOOKH TaHWX, KOTP1 HEOOX1THI TSt pOOOTH PH3UK-MEHEPKMEHTY (pHC. 2).

CrpaTerivsi Lini i ctpareriaui
~ 3aBJIaHHSI, PU3UK-AIICTUT A8
JlocaipkeHHs v JlocimkeHHs
30BHIIIHBOTO 1 i 30BHIIIHBOTO
BHYTPILIIHBOI'O KPI i KPR 1 BHYTpIIIHBOTO
cepeloBHuIIa v KOHTEKCTY PU3HKY
Crpaterist pu3UK-MEHEDKMEHTY
v v v
Oprasizanist pu3uK- IIporec pusuk- [Nonituxka i KyapTYpa
MEHEIDKMEHTY MCHCIDKMCHTY PpHU3UK-MEHEHDKMEHTY
Jlromu: 000B’s13KH, Inentudikauis i oninka BripoBakeHHsT HOpM,
[IOBHOBa)KEHHS 1 ATecTyBaHHS IHCTPYMEHTIB 1 IpoLeayp
BIJITOBITAJIBHICTD MOHITOPHUHT 1 3BITHICTB yIPaBJIiHHS PU3UKAMH Y
OpranizaniiiHa cTpykTypa BrutuB Ha pU3MK Bci chepH isIbHOCTI
Indopmaniiini cucremy i Konrpois
6a3a naHuX Onrtumizawis
~A v e

OnepaTUBHUI PU3UK-MEHEIDKMEHT: aHaJli3 PU3UKY, JTIMITH,
JIOTPUMAaHHSI OFOJKETY PU3UK-MEHEKMEHTY, YIIPAaBIIiHHS
KaIliTajaoM, HaBYaHHS, PO3BUTOK

Puc. 2. Pusux-cmpamezisi 6 OisibHOCmI RiONpUEMCcmea (0xcepeio: asmopcobka po3pooKa)

VY cTpaTeriyHoMy pU3MK-MEHEPKMEHTI BajKIIMBO BCTAHOBUTH JIOMYCTUMI JUIsS KOMIIAHIT PU3UKH, 1110
nependadae TMONITHKY, MPOIECH, KOHTPOJIb Ta CHCTEMH, 3a JOIMOMOTOI0 SIKHX BCTaHOBIIOETHCS,
MEPENaETbCsl Ta KOHTPONIOETHCS PHU3UK-ANETHT. PU3MK-alleTUT TPU [IbOMY BHKOPUCTOBYETBHCS JUIS
OOTpYHTYBaHHSI HAIPsIMiB 0OPOOJIEHHS, TOOTO CBIiZIOMOI'0 BIUTUBY Ha pU3MK. BoHa MicTHTh (opmyroBaH-
Hsl 3asIBU MIPO PUBHK-ANETUT, OOMEXEHHS PU3HUKY, 3BIT PO JOTPUMAHHS PH3UK-aNIETUTY, MPOQLIb PU3HUKY,
onmuc posieii Ta OOOB’SI3KIB BCiX MPHYETHUX CTOPIH, SIKi 3/IHCHIOIOTH BIPOBAJDKEHHS, KOHTPOIb Ta
MOHITOPUHI PH3MK-aleTUTy KommaHil. [IpaBuibHEe 1 ONTHUMAalbHE MOETHAHHS IMX 3aBJaHb Ha MiAIpPH-
€MCTBI JacTh 3MOr'y c(OpMYBaTH CTpATEril0 YIpaBIiHHS PH3UKAMH BiJIIOBIIHO 10 3arajibHi cTpaTerii
PO3BHUTKY MiANPUEMCTBA 1 TIEpe0aYNTH MOXKITHBI HEOE3IEKH PO3BHTKY.

BuchHoeku
Crparteriudi pu3HKH MOXYTh JyXKe IIBHIKO 3aBAATH 3HAYHOI MKOAHM opraHizamil. Taki pu3uKn MOXYTh
ypakaTH JIAHIFOTH IOCTaYaHHs, IHPPaCTPYKTYPy, TEXHOJIONI, IEPCOHA, KaIliTajl, peryTallifo Ta 0a30B1 YNHHUKH
cTBOpeHHs miHHOCTL. OHAK BOHM JIOCi Mepe0yBaroTh 32 MEXaMH OUTHIIOCTI MPOrpaM YIPaBIiHHS PU3UKAMH
MIIPUEMCTBA, X BAYKKO KUTBKICHO BUMIPSITH, 3MIHCHIOBATH iX MOHITOPHHT Ta yripasisiti HuMu. 11106 Bropatcs
3 UMM pH3UKaMH, KepiBHUKAM TOTPIOHO PO3YMITH 1 pO3IJIAAATH BCi CTpareridHi Im i 3aBJaHHS 13
MpPUTAMAHHAMHA HAM PU3UKaMH BiIIOBITHO 10 ¢(hOPMOBAHOI CHCTEMH CTPATETTYHOTO PU3UK-MEHEIDKMEHTY.
[Nonanpie AOCHIIKEHHS CTOCYBATUMETHCS PO3POOTICHHS IHCTPYMEHTIB JUIsl aHaJli3y CTpaTeridHUX
PHU3HUKIB, BIICTSKEHHS 3MIiH Ta Bi3yasi3allil JaHUX PO HUX.
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RISK MANAGEMENT STRATEGY
© Fedulova I V., 2019

The purpose of the article is to determine the content of the risk management strategy and methodical
approaches to formation her at domestic enterprises.

To achieve this goal, the following tasks were identified: clarification of the contents of the risk
management strategy; formalization of the main models that determine the strategic behavior of risk
management; approaches to the formation of risk management strategy; analysis of factors influencing the
strategy of risk management; definition of the tasks of strategic risk-management of the enterprise.

Research results. Strategic risk management forms part of the overall strategy for enterprise
development. The risk is considered in relation to the intended result, it determines the possibility of deviation
from the foreseen goals for which the chosen alternative is carried out. The risk management strategy is
based on strategic goals and objectives that are determined by the analysis of the external and internal
environment of the enterprise and the external and internal context of risk.

Risk management strategy refers to the direction and method of using funds to achieve the goal in
accordance with the defined risk appetite. This method corresponds to a certain set of rules and
limitations to make a decision. Strategic risk management is implemented at the highest level and
permeates the entire company.

There are two main models that formalize the strategic behavior of risk management: the strategy of
maximizing profits while limiting the level of risk and the strategy of minimizing the risk of maintaining a
profitability indicator at a certain level, not below the given level.

There are four approaches to the formation of a risk management strategy: conservative, maximizer,
manager and pragmatist. The main characteristics of risk management in strategic management are
considered, depending on these approaches, which determine the attitude to risk of decision-makers.

Clarifying the context of risk means defining internal and external parameters that will be taken into
account when dealing with risks, as well as defining the scope and risk criteria for their reflection in the risk
management strategy. Among these factors, some of them have a key strategic importance and their analysis
is important for the formation of a risk management strategy.

The formation of a risk management strategy involves defining KPIs (Key Performance
Indicators) and KRIs (Key Risk Indicators). KPI and KRI have differences, the first is responsible for
business efficiency, and the second is for the risk of getting this efficiency. KRIs must be consistent with
business strategy, KRIs are more risk-oriented. Risk appetite sets the company’s perceived risk level,
which includes policies, processes, controls, and systems that help you set up, transfer, and control the
appetite for risk in an organization. KPI and KRI are determined depending on the goals, objectives and
risk appetite of the enterprise environment and its context of risk analysis.

Conclusions. The proposed approach to the formation of a risk-management strategy serves as the
basis for justifying the areas of treatment, that is, the conscious influence on risk. The risk management
strategy allows you to concentrate on options for solutions that do not contradict the adopted strategy,
rejecting all other options.

Keywords: risk management; strategic risk management; risk appetite; key indicators of
performance; key risk indicators.
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