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1. O6'eKTOM [OCHIITIPKEHHS € EKOHOMIUHI BiIHOCUHM y CYCIi/IbCTBI 3 IPUBOAY peasisdallii GpiHaHCOBO-iHBECTULHO]
CKJIa[IOBOi MiATIPUEMHULIBKOI AisJIBHOCTI. MeTOI0 IUCePTaLiiHOI pOOOTH € HAayKOBE OOIPYHTYBaHHS
KOHLIETITyaJIbHUX 3aCaji CTOCOBHO CyTHOCTI (PiHaHCOBO-IHBECTULIIMHNX PU3UKIB, IpKepeJl iX BUHUKHEHHS Ta GopM
BUSIBJIEHHS B €KOHOMIlli YKpaiHy, a TakoX yIIpaBJliHHS HUMU Ha PiBHI nignpuemcTsa. Jlorika guceprauiiiHoi poboTu
IiANopsIKOBaHA BUMOTaM [1iaJIeKTUYHOTO MigX04y Ta 3araJlbHOHAYKOBMM METOJaM JOCiIpKeHHs. MeToguKa
TEOPETUYHOI YACTUHM IOJISITA€ B aHAJIi31 IPOOJIEM CYTHOCTI PM3MKIB Y NIPOLEC MiANPUEMHULBKOI IisSIbHOCTI Ha
OCHOBI MeTO[ly IIOPiBHSIIBHOTO aHasizy. [Ipu mocigkeHHi criocobiB OLiHKY pru3uKy (PiHAHCOBO-iHBECTHULIHHO]
IiSTIBHOCTI BUKOPUCTOBYBAJIMCSI METOJIA TPAHNYHOTO aHasli3y. BUKOpUCTaHHS CUCTEMHOTO METOLY JO3BOJINIIO AATH
y3araJlbHEHy XapakTepPUCTUKY HEIIPOTHO30BAaHUX 3MiH MaKpO- Ta MIiKpO CcepeloBUIIa. Y POOOTi IHUPOKO
3aCTOCOBYIOTbCS METOM aHAJIi3y Ta CUHTE3Y, aHAJIOTII Ta MOPIBHAHHS, €HOCTI iCTOPMYHOTO Ta JIOTIYHOIO, HAYKOBOI

abcTpakiii, MaTeMaTUYHOI CTATUCTHKY, €KCIIePTHOI oLiHKU. OnlepsKaHi HAyKOBi pe3yJIbTaTy BU3HAYaIOTh HAIIPSIMKU



(popmyBaHHS PiHAHCOBO-iHBECTUIIIIIHOI MOJIITUKY MiANPUEMCTBA, MAIOTh TEOPETUKO-METOI0JIOTiYHE 3HAYEHHS [1714
MOJAJIBIIOTO JOCIiIKEHHS MPOo6JeM PU3UKIB MiANPUEMHUIBKOI AisIbHOCTI. [[pyKiafiHe 3HaYeHHSI pOOOTH MOJIsATae
Yy MOXJIMBOCTI BUKOPHCTaHHS peKOMeH ALl o/10 opraxisauii piHaHCOBOro MOHITOPUHTY Ha MigIIPUEMCTBAX [JIs1
MiHiMi3alii NoTeHiHuX (piHaHCOBO-iHBECTULIIMHUX BTPAT, aJITOPUTMY IIPUIHSTTS pillleHb PO (PiHAHCOBI
inBectuii Tomo. HaykoBa HOBU3HA O/lepKaHUX PE3YJbTaTiB MOJISIra€e B TEOPETUYHOMY CUCTEMHOMY OOI'PYHTYBaHHi
npo6siemu (piHaHCOBO-iHBECTUIIIMTHUX PU3UKIB MiANIPUEMHUIBKOI AisTbHOCTI /17151 GiHAHCOBO-HECTelliali30BaHUX
HiANPUEMCTB -iHBECTOPIB Ta PELMUIIIEHTIB, BUBHAUYEHHI 0COOJIMBOCTEN IX BUHMKHEHHSI B Cy4acCHil yKpaiHChKil
€KOHOMIlli Ta pOo3po06L;i MEXaHi3My YIIPaBJIiHHS LMY PU3MKAMU HA MiAIIPUEMCTBI. Y IpoLeci TPOBELEHOr0 aBTOPOM
IVCEePTaLiHOTO SOCJIIPKEHHS OEP>KaHO HACTYIIHI pe3yJIbTaTH, 10 CTAaHOBJISITh HAYKOBY HOBU3HY: BIIEPLIE: -
OOI'PYHTOBAHO BiIMiHHOCTI MK IOHSITTSIMU "PU3UK IiANPUEMHULIBKOI IisSJIBHOCTI" Ta "HiAIPUEMHULPKA PU3UK" Ha
nificTaBi BUIiNIEHHS Crienu(iYHUX PUC OCTAaHHBOTO SIK PU3UKY YCBiZJOMJIEHOTO, HECTPAXOBAHOIO Ta TAKOTO, SIKUM €
Pe3yJIbTaTOM pallioHaJILHOTO BUOOPY Hinnpuemis. Lle nano 3Mory JOCTiKyBaTH PU3KK He TiMbKU SIK MOKJIMBICTh
BTPAT, aJjie i, epul 3a BCE, SIK IJISX OJEP>KaHHS JOJATKOBOrO €EKOHOMIYHOTO MPUOYTKY; - BUSIBJIEHO 3aJIEXKHICTh
PiBHSI PUBUKOBAHOCTI MPUMHATTS pilleHb Y piHaHCOBO-iHBECTULIMHIN AisI/IBHOCTI Bii MOZEJIi PUHKY, Ha SIKOMY
(YHKULiOHYE MiANPUEMCTBO, 10 NO3BOJIMIIO 3aIIPONIOHYBATU MATPULIIO MiANIPUEMHNLBKUX PU3UKIB, aJalITOBAHY [0
CTaHy KOHKyPEHTHOT'O CepeloBULIA M0ro AislIbHOCTI; - BUZIEHO B CUCTEMi 3arpo3 s MifIIpueMCcTBa-Ccy0'eKTa
IIONIUTY Ha iHBECTULIilHI pecypcu 3arposu nepiofy emicii GoHI0BUX iIHCTPYMEHTIB Ta micjsgeMiciliHoro nepiony, s
OCTaHHBOTO OOI'PYHTOBAHO TaKi MOJKJIMBI [I)KepeJia 3arpo3 sK: N0s1Ba "KOHQJIIKTy-perpecy” ycepeauHi
MiAIprYEMCTBA-EMITEHTA; PO3KPUTTSA LiICHUX HaMipiB iHBECTOPA; BTpaTa PiBHA SKOCTI YIIPaBJIiHHA MiAIIPUEMCTBOM-
€MIiTEHTOM; - 3aIIPONIOHOBAHO MOAIINTY ONIOPTYHI3M MEeHeIKepiB MifIpreMCTBa-eMiTeHTa 1010 PiHaHCOBO-
iHBECTULIIIHUX YTOf, SIK OJIHY i3 3arpo3 M1 eMiTeHTa, Ha TaKi (popMHY, SIK OTIOPTYHI3M "3apagu cebe" Ta ONOPTYHI3M
"3apaay MigIpUEMCTBA", BU3HAUYEHO POJIb Ta 3MiCT (PaKTOPY OUiKyBaHb MEHEIKEPIB, I0r0 3B'sI3KM 3 MOTUBAMU
OTIOPTYHI3MY, a TaKOX (PaKTOpH, L0 BU3HAYAIOTH CUJIY OTIOPTYHICTUYHOI ITOBEIiHKY MEHeIKepiB; OTpuMau
NO/IQ/IBIINI PO3BUTOK: - TEOPIisl CEPeIOBUILA IiAIPUEMHULBKOI [IisSJIPHOCTI 32 paxyHOK OiJIbIll CHCTEMHOTO Ta
IOTIMGJIEHOTO PO3IJIsy CepeloBuIa PiHaHCOBO-iHBECTULINHOI NiAIIPUEMHULIBKOI AiSIIBHOCTI: OOIPYHTOBAHO
NOJBIIIHY poJb (PiHAHCOBO-iHBECTULIIHUX BiIHOCHUH MK PUHKOBO CYMIKHUMM MiATIPUEMCTBAMHU (MO>KJIMBA
MiHiMizallis pu3UKiB, BUHUKHEHHS 3arp03 HOBUX PU3KKiB); Cy0'€KTiB-KOHKYPEHTIB IIpOaHaJi30BaHO B aclleKTax
TOBapHOTO Ta (PiHAHCOBOTrO PUHKY; iHCTUTYIIOHAJIbHA CKJIAZJ0Ba MAKPOCEPEOBUILA IIPEACTABIEHA B 3HAYEHHSX
(PYHKLIOHAJIBHUX Ta "CTUJILOBUX" OCOOJIMBOCTEN; - OLiHKA PU3UKIB IOTOYHOI (PiHAHCOBO-IHBECTULINHOI PUHKOBOI
IisiTIbHOCTI MiATIpreMCTBa-HeCIeliani30BaHOTo iHBECTOPa, SIKi HabyBalOTh 3HAYEHHS PU3UKIB €Ii30AUYHOT0
XapakTepy i MaloThb 30BHillIHE (PUHKOBO-IHCTUTYLIi}iHE, PUHKOBO-HEIHCTUTYIiliHEe) Ta BHYyTPillHE (IHCTUTYLiMHA
KOHKYPEHTOCIIPOMOJKHICTb) NIOXOIPKEHHS. PUHKOBO-iHCTUTYLiMHI pU3VKU MOLiJIEHO HA: PU3UKU
Hernepe0a4yBaHOr0 3pOCTaHHS MONUTY Ha (PiHAHCOBI IHCTPYMEHTH; PU3MKHU Hellepe6auyBaHOTO 3MEHIIEHHS iX
IIPOIIO3uLLii; pU3MKU HelepenoayyBaHoi 3MiHM YMOB iX BifuyKeHHs. HaliBaxxiuBiluMu cepel;, OCTaHHiX BUTIITIEHO
PU3MKU L[iHOBUX 3MiH Ta PU3UKU I1OSIBU NOJATKOBUX HELIIHOBMX YMOB (CBiJOMOTO Ta HECBiZOMOIO (POPMYyBaHHSI);
YAOCKOHAJIEHO: - aHaJIi3 OCHOBHUX YMOB I10BY OIOPTYHICTUYHOI NOBELIHKA MEHEKEPIB MiANpUEMCTBA-iHBECTOPA
K Ikepesia GiHaHCOBO-iHBECTULIMHNX PU3MKIB, OL[iHKY MOKJIMBUX HACJIiJKIB OIIOPTYHI3MYy Ta OKPEMHUX
iHCTpYMEHTIB 3a106iraHHs NosIBi TAKMX PU3KUKIB, HA/laHi IOPiBHSJIbHI XapaKTePUCTUKHU €(PEeKTUBHOCTI Aii 11X
iHcTpyMeHTiB. BusiBiieHO, 10 OJHi€0 3 0COGIMBOCTEN YKPAiHCbKOTO (POHI0BOTO PMHKY € MOXJIUBICTb MOSIBU
1106iYHOTO OMOPTYHI3MY 3 OOKY TaK 3BaHOI "TPeThOi" CTOPOHU (iHAHCOBO-iHBECTULiHOI yroau (IeBHUX aKLiOHEPiB);
- BHYTpIIIHIN MeXaHi3M ynpaBiiHHs (iHaHCOBO-iHBECTULIIMHOIO NisJIbHICTIO MiANPUEMCTBA Ha MiJCTaBi yTOYHEHHS
MOTHBIB BUXOZY Ha (piHaHCOBO-iHBECTULiTHUI PUHOK MiJTPUEMCTB-iHBECTOPIB Ta MiJIIPUEMCTB-PELIUIIIE€HTIB, a
TaKOXX BUKOPMCTAHHS 3alIPOIIOHOBAHMX y IUCEPTALii MATPULb MOXKJIMBOCTEN PO3MIlllEHHS iIHBECTHULIIN Ta
3aJIy4€HHS iHBECTULIHMX KOIITIB. OfeprKaHi HayKOBi pe3yJIbTaTH AUCEPTALITHOTO AOCIIP)KEHHS BUKOPUCTAHO [IpU
YIOCKOHaJIEHH] BHYTPIIIHBOTO M€XaHi3My yIIpaBiiHHs (iHaHCOBO-iHBECTHULINHOIO AisyIbHICTIO Ha BAT "Osnimn”
(moBimka N2179 Big 23.12.2004 p.) Ta 47151 yOOCKOHAJIEHHS aJITOPUTMY IPUIHSATTS pillleHb 0A0 (PiHAaHCOBOTrO
iHBECTYBaHHS Ta MOKJIMBOCTE 3ayIy4eHHs (PiHaHCOBUX iHBECTULIiiA, 31iICHEHHSI MOHITOPUHTY (iHaHCOBOTO PUHKY

Ha BAT "Yucri metanu" (gosinka N2163 Bin 04.02.2005 p.). HoBi TeopeTnyHi nifgxony Ta pesyibTaTi AUCEPTaLiliHOTO



IOCIIiIKEHHS! BUKOPUCTOBYIOTLCS TAKOXK Y HaB4aJIbHOMY IpoLeci B JIHIIPONETPOBCbKOMY YHIBEPCUTETI EKOHOMIKM

Ta [IpaBa [IpY BUKJIAJAHHI HACTYMHUX AUCLUIUIIH: "OCHOBU €KOHOMIUHOI Teopii", "MikpoekoHoMiKa
(moBimka N245 /1 Big 25.01.2005 p.).

, "lHBecTyBaHHS"

2. The object of research - economic relations in the society concerning implementation of financial-investment
component of enterprise activity. The aim of dissertation work is scientific grounding of conceptual basis of the
essence of financial-investment risks, the sources of their emergence and methods of their revealing. Methods of
investigations: dialectical method, general scientific methods, comparative analysis, system method, method of
analysis and synthesis, method of analogy and comparison, unity of historical and logical, scientific abstraction,
mathematical statistics, export estimation. Obtained scientific results determine directions of forming an
enterprise's financial-investment policy, have theoretical and methodological significance for further investigating
problems of enterprise activity risks. Application value of the work lies in possibility of using recommendations
concerning arrangement of financial monitoring at enterprises in order to minimize potential financial-investment
costs, algorithm of making decisions about financial investments and so on. The results obtained have been used at
open joint-stock company "Olimp" while improving inner mechanism of management of financial-investment
activity and at open joint-stock company "Pure Metals" for improving algorithm of making decisions about financial
investments and possibilities of attracting financial investments and monitoring financial market. Theoretical
propositions developed in dissertation are used in the process of studying such subjects as "The Fundamentals of

Political Economy", "Microeconomics

, "Investment” at Dnipropetrovsk University of Economics and Law. The
scientific novelty of the obtained results lies in theoretical system grounding of the problem of financial-
investment risks of enterprise activity for financial non-specialized enterprises - issue- and recipient enterprises,
examining peculiarities of their appearance in Ukrainian economy and working out the mechanism of risk
management. First time it has been proved that there is a difference between concepts "risk of enterprise activity"
and "entrepreneurial risk". It appeared to be possible due to singling out specific features of the latter and
considering it to be realized, noninsurable and resulted from an entrepreneur's rational choice. The dependence of
risk level in financial-investment activity on the market model has been revealed first. It allowed to introduce
matrix of entrepreneurial risk adapted for the state of an enterprise's competitive environment. A threat for
enterprise-recipient during the issue period of fund tools and post issue period has been grounded. For post issue
period there were considered the following threat sources: appearance of conflict-regress inside issue-enterprise,
revealing the real intentions of investors, losing by issue-enterprise quality level of management. It was offered to
divide opportunism of the issue-enterprises’' managers concerning financial-investment agreements into
opportunism "for one's sake" and opportunism "for an enterprise's sake". The role and content of managers'
expectations factor, its connection to opportunism motives and factors which determine the strength of managers'
opportunistic behaviour have been offered. The theory of enterprise activity environment has been further
developed on the basis of more profound analysis of an enterprise's financial-investment activity: the double role
of financial-investment relations among market adjacent enterprises ( possible risk minimization, threat of other
risks) has been grounded; subjects-competitors have been analyzed in frames of commodity and financial markets;
institutional component of macroenvironment have been presented in meanings of functional and "style"
peculiarities. Estimate of risks of current financial-investment activity of enterprise - non-specialized investor has
been further developed. Risks here are to be considered as occasional risks having outer (market institutional and
market non-institutional) and inner (institutional competitiveness) origin. The analysis of the main stipulation of
opportunistic behaviour of investor-enterprise's managers as the source of financial-investment and estimate of
possible consequences of opportunism and certain tools which are to prevent appearance of such risks have been
improved. The comparative characteristics of these tools' effectiveness have been introduced. Inner mechanism of
management of an enterprise's financial-investment activity has been improved on the basis of specifying
investor-enterprise and enterprise-recipient's reasons for entering financial-investment market and applying
matrixes of possibilities of placing and attracting investments.
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