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PU3BUK-YIIPABJIIHHA - HE YIIPABJIIHHA BTPATAMM BIJ{ PUBUKY

baobaiinoe B.K., K. ekoH. HayK, Ooyenm,
JImumpiesa O.I., 0-p exon. nayk, npogecop
XapxiecbKuilt HAUIOHAbLHUTL AGMOMOOIILHO-00POIHCHIIL YHIGEpCUmen

IocranoBka mpoduaemu. B nanuii yac crnoctepiraeTbCs 3HAYHE 3POCTAHHS
iHTEpecy A0 TNpobieMH TMOrJIMONeHHS PpO3yMIHHSA PpPHU3UKIB 1 0COOJIMBE 10
yIOCKOHAJICHHS ynpaBiaiHas pusukamu [1-10]. 3HauHuil KPOK y IbOMY HampsMKYy
3MIMCHEHUN y pochipkeHHi [1], ne 3poOneHuii Ba)XJIMBIMIKA BHUCHOBOK IIPO
HEOOXITHICTh TOMUICHHS PHU3UK-MCHEDKMEHTY Ha TpU MNPOQeEciiiHO OpieHTOBaHI
YaCTHHH: PHU3UK-CKOHOMIKY, PHU3MK-IH)KCHEpif0 1 pusMk-aamiHicTpario. ToOTo,
yIPaBIiHHS CKOHOMIYHUMH, IH)KCHCDHUMH 1 aJMIHICTPAaTUBHUMH pPHU3HKAMHU
3000B’s13aHI POOUTH OKPEMO BIAMOBIIHI CIICHIAICTH. AJie TTOAAIbIIE TTOTIUOICHHS
PO3YyMIHHSI PU3UKIB aBTOpPAMH JAaHOI MyOJiKallli MPUBEIO 10 CYyMHIBY 1 BHHUKHEHHS
NUTaHHS Y TPABOMIPHOCTI BUKOPUCTAHHS y JITeparypl 1 OCOONMBE Yy MPaKTHUIl
YIPaBIIiHHS CIIOBOCTIONYUYEHHS «YMPaBIiHHS pU3UKaMuy». BilmoBins Ha 1€ TUTaHHS,
Ha 1[I0 CKJIQJIOBY 3arajibHOT MPOOJIEMH CTa€ CY4aCHOIO 1 aKTyaJIbHOIO.

AHai3 ocTtaHHiX aociailkeHb i myOaikamiii. Ha ocHoBI aHamiza cydacHHMX
JOCITIIJPKEHb MOXHa 3pOOUTH BHCHOBOK, IO BC1 aBTOPU 0O€3 YCSAKOTO CYMHIBY
BBAXKAIOTh ICHYBAaHHS YIpaBIiHHA pH3HKamMu. Tak, y poOoti [2] MoBa #me mpo
KEepyBaHHS puU3HKaMu (y JaHOMY KOHTEKCTI MOXHA 3HEXTYBaTH HETOTOXHICTIO
KepyBaHHs 1 ympaBiiHHA): «KepyBaHHS pH3UKOM — TIPOIEC NMPUHUHATTS PIlIeHB 1
3MIMCHEHHS 3aXO/iB, CIPSMOBAaHUX Ha 3MIHY pH3UKY. MexaHI3M KepyBaHHS
PU3MKaMH 1HBECTHUIIINHOT AISUTBHOCTI — 11€ CYKYITHICTh 1HCTPYMEHTIB, METOiB, (hopM
Ta 3aco0iB B3aeMOJii CYyO0'€KTIB KEepyBaHHS PHU3MKAMH 3 METOI PO3POOJIEHHS Ta
peamizaiii yYNpaBIIHCBKMX pPillleHb, CIPSIMOBAHUX HA TONEPEIKCHHS HACTaHHS
PHU3HKIB 1HBECTHIIHOT JISUTBHOCTI, 3MEHIIICHHS 1 MOJIONMaHHS HACIIKIB iX BIUIHBY.
Bubip gomyctumMoro pusuky He pocTe 3aBAaHHm». KOpOTKO KakKydH, TyT KepyBaHHS
(YmpaBiiHHS) pU3MKaAMU PO3YMIIOTH 1 SK 3MiHY, 1 K MONEPEIKEHHS HACTaHHS, 1 5K
3MEHIIICHHS, 1 sIK BUOip pu3uKy. Jlo pedi, y nmpuBeaeHOMY KOHTEKCTI TEPMIH «3MiHA»
PU3UKY BUKIIFOYHE HEBIAJIHMI, TOMY 110 3MiHY PU3UKY MOXHA PO3YMITH JIBOSKO: 1 SIK
3aMiHy, TOOTO BUOID, 1 K 3MiHY BEJTUYHHHA PU3HKY.

Y nmocmipkeHHi [3] Tex BiACYTHIM HaBiTh CYMHIB MPO iCHYBaHHS YIPAaBITiHHS
pU3UKaMU: «YTIPaBIIHHS_PU3UKAMU € BU3HAUYCHHS MTPIOPUTETIB YIIPABIIHHS HUMI.

Y poboti aBTopa [4] MOBa iije TeX came NPO YNPaBIIHHA PH3HKAMH — ...
nependavyBaHUMU 1 HeTIepe10adyBaHUMH. ..»

ABTOpOM [5] po3risiAaeThesi 3 OAHOTO OOKY came ICHYBaHHSI «IIPOLIECHOTOY
YOpaBIiHHS pU3UMKaMU; ajie 3 IHIIOTO CTBEPIKYEThCA (PAKTHUHE MPOTUIICIKHE:
«YCYyHYTH PU3HMKH B JISUTBHOCTI CyO’€KTIB TOCIOAAPIOBAHHS HEMOXKJIHUBO, OCKLIbBKH
BOHU SBJISIOTH COOOK0 €leMeHT OO0 €KTUBHOI mificHOCTI». To0TO, TyT aBTOp
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MPaBUJIBHE CTBEPKYE, MO HEMOXKIIMBE YCYHYTH PU3UKHU. 3 UM HEOOXITHE TUTHKH
MOTOJIUTUCH. 3J]aBaJIOCs, 110 y aBTOpa 3aJUIIAETHCA TUILKU OJMH KPOK JI0 BIPHOTO
BUCHOBKY, II[0 PU3UKH HEMOXJIMBE HE TUIbKM YCYBaTH, a B3arajii HEMOXJIHBE 1
3MEHIIYBaTH, MPOJIaBaTH, KYITyBaTH TOIIO, TOOTO, pUSHKAMU HEMOJIMBE YIIPABIISATH.
OpHak, aBTOp 10 IILbOTO BHCHOBKY TaK ¥ HE IIWIIOB, IO MIiATBEPIKYETHCS Y
TOJTATIBIINX HOT0 MIPKYBaHHSX: «... MIAIPHEMEIb-IHHOBATOP MOBUHEH HE YHHKATH
PU3HKY, & BMITH OI[IHIOBATH CTYITIHb PU3UKY Ta YIIPABJISATH HAMY.

VY nocnimxeHHl [6] aBTOp OJHO3HAYHE BIIEBHEHWM B iCHYBaHHI YNpaBIiHHS
PU3UKAMH: «... CYTh 3aXO[IB II0JO YNPAaBIIHHA PU3MKAMU MOJISITA€ y TOMY, 1100
OLIIHUTH iX PO3MIp, BUPOOUTH €(EKTHUBHI 1 EKOHOMIYHI 3aX0IU 3HUKEHHS PU3HKIB, a
NOTIM TIEPEKOHATHCS, 110 PU3MKHU TOMIIIEHI B MPUAHATHI paMKu (1 3aIUIIAIOTHCS
takumu). OTXKe, YOPaBIIHHS pPU3WKAMH BKJIOYA€ JIBa BUIU JiSUTBHOCTI, SIKi
YEePryHOTHCS IUKIIYHO:

— (mepe)oiliHka (BUMIpIOBAHHSI) pU3UKIB;

— BUOIp e(eKTUBHUX 1 EKOHOMIYHMX 3aXHCHMX 3aco0iB (HeHWTpamizaiis
PU3UKIB).

[To BigHOIIEHHIO 10 BUSBJIGHUX PU3UKIB MOXKJIUBI HACTYITHI Jii:

— JIKBizallisi pu3uKy (HapuUKIIaJ, 32 paXyHOK YCYHEHHS PUYHHH);

— 3MCHIICHHS PU3MKY (HANpUKJIaJ, 3a PaXyHOK BHKOPHUCTAHHS JIOJAATKOBHUX
3aXHCHHUX 3aC001B);

— MPUUAHATTS pU3UKY (1 BUPOOJIEHHS TUIaHy i1 Y BIATIOBIIHUX YMOBaXx);

— 1mepeajapecallis pU3NKY (HampHKiIaA, MUITXOM YKIAIEHHS CTpPaxoBOi
yrOJIN)».

ToOto, # TyT XapakTepHa JyMKa NpO HEOOXIAHICTH YIpPaBIIHHS pPHU3UKAMU
3aIIUIIAETHCS.

Y poboTi [7] aBTOpamu ynpaBiIiHHSA PU3HMKAMK TEX HE 3armepeuyeThes: «Pusunk-
MEHEDKMEHT — 1€ CHCTEeMa YIPaBIIIHHS PU3HKAMH, SIKa BKIIIOYA€E B ce0e CTpaTerito Ta
TaKTHKY YIPaBJIIHHS, HAMPaBJICH] HA JOCATHEHHS OCHOBHUX OI3HEC-IIUJIeH OaHKY».

Tyr, mno-mepiie, BHUCHOBKM TIPO YIOPABIIHHA pHU3MKAMH 3aCHOBaHI Ha
oOMeXeHOMY, MPUBATHOMY JIOCBiII — JIOCBiAl MiSUTBHOCTI TUTBKH OaHKY; IMO-ApYTE,
VIPABIIHHI PU3UKAMU TPAKTYETHCS SIK CTPATETIs 1 TAKTUKA, TaK MOKIIMBO TOBOPHUTH
M0 BIJHONIICHHIO N0 OYyIb-AKOI1 IISUTBHOCTI. AJie TIPAKTUKIB PU3HK-MEHEIKMEHTY
(30KpeMa, ¥ aBTOPIB JIaHii CTATTi) IIKaBIATh HE OaHaJbHI CEHTEHIIII, a TUIBKH T€, 110
mpuiiMae aBTOp ICHYBaHHS YIPABIIHHS pU3uKamMu abo Hi. Bike 3 Takoro HEBEIMKOTO
dbparMeHTy ciigye, 1m0 Tak, MIPUHAMAE.

Takox 1mikaBo, 110 ICHYIOTH 1 MyOJIIKaIlii, B SIKKX MOBa e W TpO yIpaBIiHHS
pU3UKaMHu, ¥ TpO YHpaBIiHHS BUTpaTaMH B yMOBax pu3uky. Tak, y poboti [8]
BimMivaeThcs: «BimoMo, 1m0 pUHKOBI YMOBM TOCIOJApIOBAaHHS 3yMOBIIOIOTH
BUHUKHEHHS TIPOOJIEMH HE CTUIBKA MO0 BU3HAYEHHS PIBHSA BUTPAT, IXHHOTO
po3MoALTy 3a 00’eKTaMH Ta 3a0e3nmedeHHs MiHIMI3allii, CKUIbKH IOJI0 YIPaBIiHHS
HUMH (BUTpAaTaMu — IPUMITKA aBTOPIB JaHiii myOaikallii) B yMoOBaxX pU3UKOBOCTD».

OnHak, HaBITh U 1€l aBTOp, SIKUM BBa)kKa€ MPABUJIBHUM ICHYBAaHHS YIPaBIIHHS
BUTpaTaMU B YMOBax pH3HUKY, BCE JX TaKM BBa)XKa€ MOXKIWBHUM ICHYBaHHS U
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VIOpPABIIHHS puU3MKaMu ojHovacHe: «lIpoTe y cydacHMX HECTaOUIBHUX YMOBax
PO3BUTKY €KOHOMIYHMX BIJHOCHH YNPABIIHHS BUTpaTaMU Ha PiBHI HIANPUEMCTBA
HEOOX1HO 3/11MCHIOBATH Y KOMIUIEKCI 13 YIPABIIHHAM PU3UKAMU».

Ornsig miTepaTypHUX JIKEpEN MOXKIMBE O MPOJOBXKYBAaTH, aje W B IHIIHMX
JDKeperax MaHyTh Ti %K caMi IyMKH IO iCHYBaHHS ynpaBiiHas pusukamu [9-10].

HeBupimeni ckiuagoBi 3arajgbHoi mpodjemu. OTxe, aHami3 OCTaHHIX
JOCIIJKEHb 1 MyOJiKaIid y HUIOMY IOKa3aB, M0 HAWBAXUIMBIIIOW HEBUPIIICHOIO
CKJIaJIOBOI0 MPOOJIEMH YTOYHEHHSM BAXKIMBUX AaCMEKTIB PHU3UKIB € MUTaHHA IPO
ICHYBaHHSI YIpaBlIiHHA pu3ukamu. Ha nyMKy aBTOpIB JaHO1 MyOuiKallii ympaBiiHHS
PU3MKAMH HE ICHYE Hi B sIKO1 ()OpMI, ajie iICHY€ TUIbKU YIPABIIIHHS BTpaTaMH B YMOBax
PU3UKY.

@opmyawBaHHs MeTH i 3ama4y crati. Meroro craTTi € J0ka3 abo
cupoctyBaHHs 1ii€i rimore3u. [Ipm ¢dopmyBaHHI 3amad ypaxoByBaBCS CaMe TaKHA
BAXUJIMBUM (aKT: IHIIUX CIOBOCIONYYEHb, MO0 JAIM 3 pHU3UKAMH, KpIM JBOX
(ynpaBmiHHS pU3WKaMU 1 YOpaBIiHHS BTpaTaMd B YMOBAaX PH3HKY) Y TPAKTUKU
CYJacHOTO pPU3HMK-MEHEDKMEHTY He icHye. [IpuiiManocs 1o yBarm ¥ Taka Ba)xJInMBa
oOCTaBMHA: M1/ YIPABIIHHAM PU3UKaAMU Y JITEpaTypl 1 MPAKTUKH 3apa3 PO3yMIIOThCS
BC1 TpH ¥oro popmu:

— BUOIp MEHIIIOTO PU3UKY 3 ACKUIBKOX PI3HUX;

— BUKOPHUCTaHHS y PH3UKYy O€3pM3UKOBOi 4acTKU (TOOTO, BUOIP y HBOMY 1
BUKOPUCTAHHS TUILKH MIOBHOI BU3HAYEHOCT1);

— CcTpaxyBaHHS BiJl pU3UKY (IPUUOMY B CaMHUX PI3HHX HOTO Tifdopmax).

O1xe, 3 ypaxyBaHHSIM IIUX MPUMITOK OyiIu chopMylIbOBaHI i Taki 3a/1adi:

— aKIIeHTYBaTU yBary Ha iCTUHHOMY CEHC1 MOHSATTS «yMPaBIIHHS;

— JIOBECTH, 1110 BUOIP MEHIIIOTO PU3UKY, BUKOPUCTAHHS OE3pU3MKOBOI YaCTKU
PHU3HKY 1 CTpaxyBaHHS B/l pU3UKY — 1€ HE € YIPABIIHHSI PU3HUKAMU;

— OOIpyHTYBaTH BHCHOBOK IIpO BIICYTHICTb YIpPaBIIHHS pHU3UKaAMU 1
ICHYBaHHSI TUIbKHM YIIPaBIIIHHS BTpaTaMHU Bijl pU3HUKIB;

— BU3HAYUTHU OCHOBHI PE3YJIbTATU MMPOBEACHOTO JTOCIHIIKEHHSI.

Buxiiag ocHOBHOro marepiajay gociailzkeHHsi. BupimeHHs mnepmioi 3amadi
(aKIeHTYBaTH yBary Ha iCTHHHOMY CCHC1 TIOHSTTSI «YIPaBIiHHA») OyJi0o 3pobiieHe Ha
OCHOB1 BHCHOBKY aBTOpIB, IO YyMpaBIiHHA HE CIIIBIAJgae 3 MeHeMKMeHToM. Llei
OJTHO3HAYHUN BHUCHOBOK MIATBEPIKYETHCS BHUKIIOUHE IMPOCTUM apryMEHTOM, IO
VIPABIIHHS € BIUIUBOM TUTbKH TPHOXOCHOBHUX BUJIIB:

— BIUIUB JIIOJMHMA Ha JIOAWHY (HAmpuKiaj], BIUIMB HaYalbHUKA Ha
ITiICTIINX );

— BIUIMB JIOJMHY Ha BCIO I1HIII PEIITY HNPUPOIU — PEUYOBY ab0 HEPEUOBY
(HampuKIIa, BIUTUB TOKAps Ha BepcTaT ado BIUIMB JIFOJWHA Ha iH()OpMAITio);

—  BIUIMB BCI€T PELITH MPUPOJN HA CAMy PEIITYy MPUPOIH SIK HACTIIOK BILUIUBY
JIOAVHU Ha MpHUPOAY (BIUIMB IHCTPYMEHTY, TEXHIK Ha MpeaMeT Tpyaa). [Hmux BuiB
BIUIMBY MPOCTO HE ICHYE.

[Ipu oMy TUIbKK TIEPIINI BUJ BIUIUBY € MeHeIxMeHT (M); npyruil 1 TpeTii
BUIM — 1e Bxe BUpoOHMITBO (B). Tomy ympasninua (Y) He choiBmagae 3
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MeHekMeHToM (M), ympaBiliHHS IIUPIIE MEHETKMEHTy, ympaBiiHHs (Y) € cyma
MEHEIKMEHTY 1 BupoOHuitea (Y=M+B).

3a3HauMMO, IO BIUIMB JIIOJMHU HA 1HILY, PEIITYy MPUPOAY B MIJICYMKY
00OB'SI3KOBO BeJle J0 3MIHM CaMOi CTPYKTypW TUIY, NMPHUPOAH, HA3BH SBUIA: MPHU
Takoi (popMi BIUIMBY, HaNpUKIaJ, HamiB(paOpUKAT NMEPEeTBOPIOETHCS B IMPOIYKT; B
iHpopMaIlii He3HAHHS MEPETBOPIOETHCS y 3HAHHS TOLLO.

VY KOHTEeKCTI Apyroi 3ajxayl AaHoi myOJikaiii croyaTky Oyj0 BHpIIIEHE
MUTAHHS: YU TMEPETBOPIOETHCA AKUNCh PU3MK HA MEHIIMN pu3uK. Biamosias moxe
OyTH TUIBKU OJHA — Hl, HE IEPETBOPIOETHCS. AJie y JITEpaTypl 1 MPaKTULl TisTIBHOCTI
B yMOBaxX PHU3MKY ICHY€ KJIAaCUYHUW MpUKIAJ] MIAMIHK TOHSTh, a came, — BHUOIp
MEHIIIOTO PU3HWKY TMOMMJIKOBO BH3HAYAIOTh SIK 3MEHIICHHsS PU3UKY. Tak, pu3HK
OpPEHJU 3aMIHSI0Th HAa MEHIIUWH, aje 30BCIM IHIIUN PU3MK — PU3MK KYIIIBII, ajie 1€
TPaKTYIOTh SIK 3MCHIICHHS came pu3uky openau [2]. lle numie oauH mpukman i3
O0aratbox HIMUX MOAIOHMX. TyT MPUHIMIOBHM 1 3aradbHUN MPUKIA] HEPO3IYMIHHS
CEHCYy YIIpaBIIiHHS B yMOBax PH3UKY, a BiH MOXOAUTH BiJl HEPO3YMIHHS ICTUHHOIO
CEHCYy CaMOro PHU3MKYy: MpPH 3MiHI TUIY siBUIIA (OPEHIU y HAIIOMY TPUKIIA[I)
3MIHIOETHCS 1 TUIl PU3UKY - PU3UK OPEHIM 3MIHIOETHCS HA 30BCIM IHIIMA PU3MK -
pu3uk KymiBiai. OOuaBa pPHU3MKH ICHYIOTH HE3aJ€KHO B HAMIMX [, HAIIOTO
yIpaBIiHHSI BTpaTaMd B yMOBaxX pHU3WKiB. ToMy 3 MpHBEICHOTO MPUKIATY CIITyeE
TUIbKA OJUH BHCHOBOK: 3MIHM HI PHU3UKY OpEHAM, HI PHU3UKY KYyHIBIl HE
Bi/I0yBa€ThCsI, TOOTO, YIIPaBIiHHS Hi )KOJHUM PU3UKOM HE ICHYE — 3MIHIOETHCS JIUIIE
Hallla TOBEJIHKa, Jii, YHpaBIIiHHS BTpaTaMH B YMOBax IIMX [JIBOX PHU3HKIB: MU
BIIMOBJIIEMOCH BiJl JIii, YIIPaBIiHHS BTpaTaMH B YMOBaX PU3HMKY OpPEHJM Ha Jii, Ha
yIpaBIiHHS BTpaTaMy B YMOBaX IHIIOTO PU3UKY — PU3UKY KYTIiBIIi.

[Tpu BupimeHHi apyroi 3aaadi Oyna TakoX HajaHa BiAINOBiIb U HA MMUTAHHS —
Yl MOXIIMBO BUKOPUCTaHHS O€3pU3UMKOBOI YACTKH OyIb-SIKOTO pHU3HKY (32
JIOTIOMOTOI0 METOJIMKH TapaHTOBaHOI BIIeBHEHOCTI - MI'B) BBakaTH K ympaBiIiHHS
pusukoM. [y mpaBUIIbHOT BIZTIOBiA1 HEOOXiTHE YpaxOBYBaTH TOJOBHE: UM 3MIHIOE
Opy I[OMY CBOIO CTPYKTYpY JaHUMl pu3uKk. BinmoBigp OJHO3HAYHA: Halle
BUKOPHUCTAHHS HOT0 OE3pHM3MKOBOI YACTHHM HisIK HE BIUIMBAE HA CaM PHU3HK, HISK HE
3MIHIOE CTPYKTYPY PHU3HKY, PU3HK 3aIHMIIAETHCS pU3UKOM Oe3 3MiH. ToMy i TyT He
ICHY€ YIpaBIIHHS PU3UKAMHU.

Opnak, nmoci BBaxaerbcs, mo MI'B — 1e merogmka came ympaBiliHHS
pusukamMu. Tomy HeoOXinHE IOJATKOBE IMOSICHEHHS MPO NPUYMHY TaKOTO OMaHy.
Cmpasa B ToMy 1110, 30BHI MI'B filicHe BUTTIsiae SIK YHIKAJIbHE YCYHEHHS PU3HKY, SIK
Mo30aBJIeHHS BiJ] PU3HKY, SK TPOAaX PHU3MKY. Aje y MIMCHOCTI MU (haKTHIHO
YCYBa€EMO, TO030aBISEMOCS, MPOMAEMO-KYITYEMO BiJICYTHICTh 3HAYHUX BIPOTITHUX
BTpAT; HAC y JIMCHOCTI IIKaBiThb HE PHU3HK, SK TaKWW, a MOXXJIMBa HeOe3meka Bif
HBOTO, HeOe3MmeKka BTpar. Ajie 30BHI pe3yabTaT BukopucTands MI'B Burnsgae Bxe B
YMOBaX TUIBKU BH3HAYEHOCTI, ajie HE PU3UKY, K B YMOBAaX BIJICYTHOCTI pU3HKY, a HE
SK JIISUIBHICTh B YMOBaxX BChOTO pu3UKy. HacmpaB/i, pu3uk 3aluIla€eThes, 1 HABITh HE
3MIHIOETBCS — TPOCTO MH MEPEHOCHMO yBary JHIIE Ha WOTO 4YacTKy — Ha
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0e3pU3UKOBY YacTKy, Ha BH3HAYEHICTh y HbOMY. ToMy il y JaHOMY BHMAAKy TaK
3BaHE «yIPABIIIHHS PU3UKAMM) TEX HE ICHYE.

[Ipu npoMy MU CBilOM€ 3MEHIIYEMO HAaIllll MOXJIUBI MPUOYTKUA 3a PaxyHOK
BTpaT Ha 3amacu BapTOCTI, SKI MU 3AIMCHIOEMO 4Yepe3 MOXKIMBY HeOe3NeKy Bil
pU3UKY; BEIWYMHY BTpaT Ha 3alacd BapTOCTI MU PO3PAaXOBYEMO BUXOASIYU 3
BEJIMUYMHN PH3MKY — Il HAIIi NEepBUHHI BTpaTH. Y MU yCBiZOMIeEHe ineMo Ha Iie
3MEHILIEHHS NpUOYTKY, TOMY WO ILi BTpPAaTH MI3EpHI Yy MOPIBHSAHI 3 MOXKJIMBUMH
npoOiemMaMu B yMOBaX BIICYTHOCTI BUKopucTtanHd MI'B, B yMoBax HEBU3HAYEHOCTI.
BusHayeHicTh TOro BapTa, 1€ BEJIMYE3HUW Pe3yNbTaT HAIIOl AISUIBHOCTI B YMOBax
pU3HMKY, BH3HAUCHICTh 3a0e3rneuye Ham Oe3NeKy Bi MOXJIMBUX MpoOJIeM Yy
MailOyTHROMY - MOXKJTUBOCTI BTOPUHHHUX BTpaT, SIKi B pa3d MOXYTh MEPEBUIIYBATH
HaIlll IEpPBUHHI BTPATH.

[ Tyr QakTHuHE CKIAgA€ThCs Taka CUTyallil — SKII0O MH TaKUM YHHOM
3MEHIITYEMO, BiIJAEMO YaCTKy MPUOYTKY, TO 1€ PiBHO3HAUHE BTpaTaM Ha MpUAOaHHS,
Ha KYyIIBIIO BH3HAYCHOCTI. | BHHWKae THUTaHHA: a y KOTO MH KYIIYEMO ITIO
BU3HAUEHICTh. BIAMOBIAL TUIBKM OfHA — Yy cebe: TyT MU XEIDKEPH 1 CHEKYJISTOpU
OJTHOYACHO.

[Tpu BupimeHHs Apyroi 3aaa4i Oysia HaJaHa BiJIMOBIb W HAa TPETE MUTAHHS: YU
CTpaxyBaHHsI Bijl pU3HKY — II€ YIIPABIIHHS PU3HKOM.

Jlnist BIAMOBI/I1 HA 1€ MUTaHHS, HEOOXIJHE MaTH Ha yBa3i, 1[0 PU CTPaxXyBaHHi,
Jie PU3HK HE OOMpaeThes (BiH OJIMH, IPYroro He ICHYE), ajie BIH TEX IMPHU LIbOMY HE
3MEHIIYEThCS. 3MEHITYEThCA HE PU3MK, BiH ICHYEe 00’ €KTUBHO, HE3aJeXHO BiJ Hac,
BIH 3aJIKUTh HE BiJ] HAC; HANpPUKIAJA, PU3MK I[IHU, KOJMUBAHHS I[IHU HA PUHKY HE
3aJIeKUTh B1Jl HAC, MU HE MOXKEMO 3MEHIIIUTH PUHKOBY IIiHY, HE 3MOKEMO BIIMIHUTH
Il KOJMMBaHHSA I[IHU, TOOTO HE MOXXEMO BIIMIHUTH, YCYHUTU PH3UK IIHU. 3BUYAHHE,
MU B SIKOMYCh HE3HAUYHOMY CTYNEHIO TE€X BIUITMBAEMO HA PUHKOBY IIIHY — ajie Iei
BIUIUB MI3CpHHM y TOPIBHSAHHI 3 BIUIMBOM JECATKIB, COTEHb IHIIMX YYaCHUKIB
oOMiHY, PUHKY; TOMY HAIlUM BIUIMBOM MOXXHa 3HeXTyBaTh. OTXe, MM MO>KEMO
3MEHIITyBaTH caMe 1 TUIBbKM Hallli BTPATH B YMOBaX PHW3UKYy W HE OUIbIIE TOTO, MH
MOKEMO TIIBKH YIPABIISATH TUM, 110 MAEMO — YIIPABJIATH TUIBKH HAIIIOK BapTICTIO 5K
BJIACHUKH 1i. AJie BIAaCHUKOM PHU3UKY HEBiJloMa 1€ Hi JKOHA JIFOIUHA.

Bupimennss Tpethoi 3amadi (OOTpyHTYBaTH BHCHOBOK TPO BIJACYTHICTb
VOpPaBIIHHS PU3WKAMHU 1 ICHYBaHHS TUIBKH YIIPaBJIiHHSA BTpaTaMU Bil PU3HKIB)
CIUpPAJIOCsT Ha BUCHOBOK TPO BIJACYTHICTH YNPaBIiHHSA PU3WKAMHU MPU BUPIMIECHHI
apyroi 3ajadvi, e JOBEIEHO, IO YIPaBIIHHSA pU3MKaMHU HE ICHYE HI MPU BHOOPY
MEHIIIOTO PU3UKY 3 JCKUTBKOX PI3HUX; Hi IPH BUKOPUCTAHHI y pU3UKY 0€3pHU3UKOBOT
4acTKH (TOOTO, MOBHOI BU3HAYEHOCT1); HI MPU CTpaxyBaHHS Bl pU3UKY (IPUUOMY B
ycix pi3HMX Horo ¢opmax). A Tak, SK IHMUX (GOPM TaK 3BAHOTO YIMPABIIHHSA
pU3UKaMU HE ICHY€, TO MOXJIMBE BIIEBHEHO CTBEPIKYBAaTH, IO YIPABIIHHSA
pU3MKaMu HE icHye B3arami. ToMy cligye BHCHOBOK: ICHY€ TUIBKH YIIpPaBIiHHS
BTpaTaMH BiJ] PU3UKIB.
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ABTOpH TOBHICTIO 3rOJHI 3 IyMKOW y nociimkeHHi [1] mpo Te, mo Take
YIOPABIIIHHS JOTIYHE BU3HAYaTU TepMiHOM «Pusuk-Ynpasminasa» (P-Y). Ilpu upomy
cyTHICTIO P-V 1 € ynpaBiiHHsS BTpaTamu Bi OyAb-sIKUX PU3UKIB.

A ypaxyBaHHS TOro, mO OyJb-fKE YOpPABIIHHSI € CyMa MEHEKMEHTY 1
BupoOHUITBa (Y=M+B), 3a aHajorieo NpUBOIUTH O BUCHOBKY, 10 W Pusuk-
VYnpasninas € cyma Puzuk-Menemxxmenty 1 Pusuk-Bupooununrsa (P-Y=P-M + P-B).
Tomy 3mict P-V cknagaeThes 3 OCHOBHUX JIBOX eneMeHTiB: P-M 1 P-B.

BucHOBKH 3 TIPOBEIEHOr0 [JOCHi/UKeHHsl. Y Tpoleci TpOBEACHOTO
JOCIIIKeHHs OyJIM BUpILIEH] BC1 oro 3a7adi 1 OTpUMaH1 Takl pe3yJIbTaTu:

— BH3HAYEHE BIAMIHHICTh, HETOTOXKHICTb YOPABIIHHSA 1 MEHEIXMEHTY
(ympaBiiHHS € CyMa MEHEJIKMEHTY 1 BAPOOHUIITBA);

— BCTAHOBIJIEHE, 110 BUOIP MEHIIIOTO PU3UKY — II€ HE € YIPABIiHHS PU3HKAMU;

— JIOBEJICHO, 110 BUKOPUCTAHHS OE3pH3UKOBOI YACTKU PU3HMKY — II€ TEXK HE €
yIpaBIiHHS pPU3HKaM;

— apryMeHTOBaHe, IO CTPaxyBaHHs BiJ] PU3HWKY y BCiX ioro ¢opmax—He €
yIpaBIiHHS PU3HKAMH;

— 0oOrpyHTOBaHEe, IO YNpaBIiHHSA PU3UKAMHM HE ICHYE Hi B SIKOi ¢opMi, a
ICHY€ TUTbKH YIIPaBJIiHHS BTpaTaMH Bij pU3HUKY;

— BH3HAYEH1 CYTHICTh PU3UK-YIPABIIHHS, SIK YIPaBIIHHSA BTpaTamMu Bij
PHU3HKIB, 1 HOTO 3MICT, SIKHMM MICTUTH JIBa €JIEMEHTH: PU3MK-MEHEIHKMEHT 1 PU3HK-
BUPOOHHMIITBO.

OTxe, OCHOBHHMI pe3yslbTaT MPOBEACHOIO MAOCIHKEHHS — CHPOCTOBaHA
PO3MOBCIOJKEHA JyMKa PO ICHYBaHHS YIpPAaBIIIHHA pPU3UKaMH; JOBEIEHO WO Y
JINUCHOCTI ICHY€ TUIBKM YIPaBJIIHHSA BTpaTaMu BiJ] PU3UKY, SIKE JIOT1YHE BU3HAYATH
HOBUM TEPMIHOM — «PHU3HK-yIPABITIHHS.

ABTOpHM BIEBHEHI B TOMYy, IO TMEpeNideHl pe3ynbTaTd TMPUBEAYTH O
KapJWHAJIILHUX 3MIiH y PO3YMIHHI NPHUPOJIM PHU3HUKIB, IO CHPUATHUME 3HAYHOMY
IiBUIICHHIO €(PEKTUBHOCTI YIPABIIHHS BTpAaTaMH BiJl PU3HKIB.
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Ba6aiiios B.K., JmwutpieBa O.I. PU3UK-YIIPABJIHHSA - 1IE
YIIPABJIHHS BTPATAMMU BIJ PUSUKY

B nmanmii wac crnocrepira€ThCsi 3HauHE 3POCTaHHS IHTEpecy a0 MpobiemMu
NOTMOJIEHHS PO3YMIHHA PU3MKIB 1 OCOOJMMBE /10 YAOCKOHAJEHHS YIpPaBIIHHS
pu3MKamMu. 30BCIM HEJABHO 3JIHCHEHWW 3HAYHUM KPOK Y IIbOMY HANPSIMKY —
3pOo0JIeHNH  Ba)UIMBIINIMM ~ BUCHOBOK NP0  HEOOXIAHICTh TMOAUICHHS  PHU3UK-
MEHE/DKMEHTY Ha TPU NPO(dECiifHO OpIEHTOBaHI YAaCTUHU: PU3HUK-EKOHOMIKY, PHU3HK-
IHXXeHepio 1 pusuK-aaMmiHicTpanito. To0To, ympaBiaiHHS E€KOHOMIYHHMH,
IH)KEHEepHUMH 1 aJMIHICTPAaTUBHUMHU pHU3HKAMU 3000B’si3aHI POOUTH OKPEMO
BIJIMOBIJIHI CTIEIiaATICTH. AJie MOJajbIlle MOTIUOJICHHS pPO3YMIHHS PU3UKIB aBTOpaMHU
JaHo1 IMyOiKalii MpUBeIO A0 CYMHIBY 1 BUHUKHEHHIO IMUTaHHS y TMPaBOMIPHOCTI
BUKOPUCTAHHS Yy JITEpaTypi 1 0COOIMBE y MPAKTHIl YIPABIIHHS CIOBOCIOIYYEHHS
«YTIpaBIiHHSA pHU3WKaMW». BiamoBinp Ha IIe¢ TWTaHHs, HA IO CKJIAJOBY 3arajbHOI
IpoOJIEMH CTa€ CYJacCHOIO 1 akmyanbHoio. AHaI3 OCTaHHIX JOCIIJKEHb 1 myOikarii
CBITYUTH TIPO TE€, IIO BCI aBTOpU 0€3 YCAKOrO CYMHIBY BBa)KAaIOTh ICHYBaHHS Came
yIpaBIiHHS pU3HKaMi. U Tomy nurtanHs (aG0 YIOpaBIiHHS pH3HUKaMH, ab0 BTpaTaMu
BiJl pU3HMKIB) HE CTaBUTbCSI HUMHU HaBITh B3arami. HaBmaku, Ha JyMKy aBTOpPIB JaHO1
myOmiKkalii, ympaBIiHHA pU3MKAMU HE ICHye HiI B sKOi (opMi, aje ICHYe TUIbKH
VOpaBIiHHSA BTpaTaMH B yMOBax pusuky. Memoiw cmammi % ctamo jgoka3 abo
cupocTyBaHHs I1i€i rinore3u. [lpu QopmyBaHHI 3amad ypaxoByBaBCS came TaKHUd
BOXIMBUHN (DaKT: IHITUX CIOBOCIOIYYECHb, MO0 A 3 PU3UKAMHU, KPIM «YIIPaBIIHHSI
pU3UKAMHU» 1 «YIpPaBIIHHS BTpaTaMH B YMOBaX PU3UKY» Y TMPAKTUKH Cy4acHOTO
PU3HUK-MEHEHDKMEHTY He icHye. [Ipuitmanocs 10 yBaru i Taka BaxJimBa 00CTaBUHA: TIiJT
VIOPaBIiHHAM PHU3WKaMH 3apa3 PO3YMIIOTBCS BCi TPU OCHOBHI #oro ¢dopmu: BHOIP
MEHIIIOTO PU3HKY 3 JEKITbKOX PI3HUX; BUKOPUCTAHHS Y PU3UKY O€3PU3UKOBOI YaCTKH;
CTpaxyBaHHsS Bil pH3UKy (NIPUYOMY B caMuX pi3HHX Horo ¢Qopmax). Otrxke, 3
ypaxyBaHHIM IUX MPUMITOK Oynu copMynbOBaHi i Taki 3a7adi: aKIIEHTYBaTH yBary
Ha ICTUHHOMY CEHCl MOHSITTS «yHpPAaBIIHHS»; JHOBECTH, IO BUOIp MEHIIOTO PU3UKY,
BUKOPUCTAHHSI OE3pU3UKOBOI YACTKU PU3MKY 1 CTpaxyBaHHS BiJl PU3UKY — II€ HE €
VOpaBIIHHS pPU3UKAMH; OOIPYHTYBaTH BHUCHOBOK TIPO BIJACYTHICTh YIpPaBJIiHHS
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PU3MKAMHM 1 ICHYBaHHS TUIBKM YNPABIIHHS BTPATaMHU BiJl pU3UKIB; BU3HAYUTH OCHOBHI
pe3yiabTaTH TPOBEJECHOTO  JAOCHIIKCHHS. Memoouku 00ciioxHceHHsa: aHaJOTis,
MNOHATTA, orisa Jreparypuux mxepen, 2C70, BEO. Pe3ynsmamu: BuU3HAUYECHE
BIIMIHHICTb, HETOTOXHICTh YIpPaBIIHHA 1 MEHEIKMEHTY (yHpaBliHHI € cyMma
MEHE/PKMEHTY 1 BUPOOHMIITBA); BCTAHOBIICHE, 110 BUOIp MEHILIOTO PU3UKY — 1€ HE €
YIPaBIiHHS PU3UKAMHU; I0BEJICHO, 1110 BUKOPUCTAHHS 0€3pU3MKOBOT YACTKU PU3UKY —
1Ie T€X HE € YIPaBJIIHHS pU3MKaM; apryMEHTOBaHE, 110 CTPaXyBaHHS Bl PU3UKY Y
BCIX Horo ¢popMax— i 1ie He € yNpaBiHHA PU3HKAMU; OOTPYHTOBAHE, 1110 YIIPABIIHHSA
pU3MKaMu HE CHye H1 B AKOi (opMi, a ICHy€ TUIBKH YIpPABJIIHHS BTpaTaMu Bil
PU3MKY; BHU3HAYE€Hl CYTHICTh PUBUK-YOPABIIHHS, SK YHOPABIIHHSA BTpaTaMH Bij
PHU3UKIB, 1 OO0 3MICT, KM MICTUTH JIBa €EMEHTHU: PU3UK-MEHEI)KMEHT 1 PU3HK-
BUpOOHULTBO. Haykoea noeusna: Briepiie CipoCTOBaHA PO3MOBCIOKEHA AyMKa PO
ICHYBaHHSI TaK 3BaHOTO «YMPAaBIIHHS PU3UKAMU» 1 HEOOXIIHICTh YCYHEHHS HOTO 3
NPAKTUKW; BU3HAYEHUN CEHC HOBOT'O TEPMIHY 1 MOHSATTS «PU3HK-YIPABIIHHI», caMe
K YOpaBlIiHHSA BUTpaTamMu BiJ pusuKiB. Ilpakmuuna 3uauumicms: OTpumani
pe3yNbTaTH MPUBEAYTh A0 KApAUHAIBHUX 3MIH y PO3YMIHHI NMPUPOIU PU3HKIB, IO
CIOpUSITUME YCYHEHHIO 3aiBHX 3aTpaT Ha MOMWJIKOBUH 1 3aliBUN TpOIIEC TaK 3BAHOTO
YTpaBIiHHSA pU3UKaMHU» 1 TMpUBENE A0 3HAYHOTO MIABUIICHHS €(QEKTUBHOCTI
YIPaBIIiHHS caMe BTpaTaMU BiJl pU3UKIB.

Knrwowuosi cnosa: pusuky; YHpaBiIiHHS; CTpaxXyBaHHS; PHU3UK-YIPaBIIHHS;
yIIpaBJIiHHS BTpAaTaMU; yIPaBIIHHI PU3UKAMHU.

UDC 330.131.7; JEL Classification: M11

Babailov V.K., Dmytriieva O.l. RISK MANAGEMENT IS THE
MANAGEMENT OF LOSSES FROM RISK

Currently, the problem of deepening the understanding of risks and especially
improving risk management arouse an increasing interest. Quite recently, a
significant step in this direction was made — a more important conclusion was drawn
about the need to divide risk management into three professionally oriented parts:
risk economics, risk engineering and risk administration. That is, the management of
economic, engineering and administrative risks must be done separately by relevant
specialists. However, the further deepening of the understanding of risks by the
authors of this publication led to doubt and the emergence of the question of how
legit is using the phrase "risk management™ in the literature and especially in the
practice of management. The answer to this question, to this component of the
general problem, becomes up-to-date and relevant. The analysis of the latest research
and publications shows that all authors without any doubt consider the existence of
risk management itself. And therefore the question (or risk management, or risk
losses) is not even asked by them at all. On the contrary, according to the authors of
this publication, risk management does not exist in any form, but there is only loss
management under risk conditions. The purpose of the article was to prove or
disprove this hypothesis. The following important fact was taken into account during
the formulation of the tasks: there are no other phrases related to actions with risks,
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except "risk management" and "loss management under risk conditions" in the
practice of modern risk management. This important circumstance was also taken
into account: risk management now includes all three of its main forms: choosing a
smaller risk from several different ones; use of the risk-free portion at risk; risk
insurance (in its various forms). Therefore, taking into account these notes, the
following tasks were formulated: to emphasize the true meaning of the concept of
"management”; prove that choosing less risk, using the risk-free share of risk and
Insurance against risk is not risk management; substantiate the conclusion about the
absence of risk management and the existence of only management of losses from
risk; determine the main results of the conducted research. Research methods:
analogy, concepts, review of literary sources, 2C70, AIO. Results: the difference,
non-identity of management and management (management is the sum of
management and production) was determined; it was established that choosing less
risk is not risk management; it was proven that using the risk-free share of risk is not
risk management either; it was argued that risk insurance in all its forms is not risk
management; it is reasonable that risk management does not exist in any form, but
there is only management of losses from risk; the essence of risk management, as the
management of losses from risks, and its content, which contains two elements: risk
management and risk production, were defined. Scientific novelty: for the first time,
the widespread opinion about the existence of the so-called "risk management™ and
the need to eliminate it from practice was refuted; the meaning of the new term and
the concept of "risk-management™ was determined, precisely as the management of
costs from risks. Practical significance: The obtained results will lead to radical
changes in the understanding of the nature of risks, which will contribute to the
elimination of unnecessary costs for the erroneous and redundant process of the so-
called "risk management” and will lead to a significant increase in the effectiveness
of the management of losses from risks.

Keywords: risks; management; insurance; risk-management; loss management;
management of risks.
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