MiHicTepcTBO OCBiTH | HAYKH YKpaiHH
Myka4viBCcbKHUH Jep:KaBHUI YHiBepcUTeT
Myka4iBcbKa MicbKa pajaa

MaJionoJyibChbKHii IepKaBHUI YHIBEPCUTET
imeni Bitoabaa I[Minenbkoro B M. OcBennim (Pecnyouika Iosabina)

V MIDKHAPOJIHA
HAYKOBO-IIPAKTUYHA
KOH®EPEHLIS
®IHAHCOBE PEI'YVIXOBAHHA

3PYIIIEHH B EKOHOMIII YKPATHW

24 oepe3ns 2021 p.



VJIK 336.13.025.12(477)(043.2)
®59

Pexomenoosano do nowupenns uepes mepesicy Inmepnem Hayrkoso-mexmniunoro
paoorw Mykauiecbko2o 0epicagHo20 YHIeepCumeny
(npomoxon Ne 3 6i0 15 keimua 2021 poky)

IIporpamumii komireT:
Ilep6an Tersina JdmMurpiBHaA — pexTop MyKadiBChKOIO JE€PKAaBHOTO YHIBEPCUTETY, ITOKTOP
TICUXOJIOTIYHUX HAYK, TIpodecop.
Jxoanna Cryriik — gupektop [HCTUTYTy ympaBiaiHHS Ta BHPOOHMYOTO MAIIMHOOYYBaHHS,

ManononasChKuil Aep)KaBHUM yHIBepcuTeT iMeH1 Bitonbaa binerpkoro, M. OcBeHIIiM.

I'obimk Boaoaumup BacunaboBu4 — mnepmwuii mpopekTtop MyKadiBCBKOTO —JI€p>KaBHOTO
YHIBEpCHUTETY, JOKTOP EKOHOMIUYHUX HayK, Ipodecop.
KoGanr Bacuab IBaHOBHY — MPOPEKTOp 3 HAayKOBO-MENAroriuHoi po6otu, MykauiBChbKHiA

JIepXKaBHUH YHIBEPCUTET, KAHIUIAT MEJAroriyHuX HAyK, JTOICHT.
I'epu MupociaB MupociaBoBUY — Ha4aJlbHUK OIOKETHOTO BiITYy (PIHAHCOBOTO YIPaBIIiHHA

BUKOHABYOTO KOMiTeTy MyKadiBChKOT MiCBKOI pajiy.

Yepunuko Tersina BonogumupiBHa — 3aBimyBau Kadeapu eKoHOMIKM Ta (hiHAHCIB,
MyxkauiBChKU IepKaBHUH YHIBEPCUTET, JOKTOP EKOHOMIYHHX HayK, podecop.

Opranizaniiinuii komirer:
Crerneit M. 1. — n.e.H., pod., Hecrepora C. B. — k.e.H., gou., Irnatummu M. B. — x.e.H., 1o11.,
I'maguneusr H. 1O. — x.e.H., gou., Jlintyp I. B. — k.e.n., gou., [letpuuko M. M. — k.e.H., HoIlL.,
Bpariok B. I1 — k.e.H., goi1., Pocona V. B. — Ph.D. cr. Buki1., Muxansunnens I'. T. — ¢T. BHKIL

®S59 dinaHcoBe peryjiOBaHHs 3pylIeHb Yy eKOHOMili Ykpainu: 30ipHHUK Te3 JOMOBIiJeH
yuacHUKIB V MixHapoHOi HayKOBO-NIPakTUYHOI [HTepHeT-kKoH(epeHuii, MykadueBo, 24 Oepe3Hs
2021 p. — Myxkaueso: Bun-so M1V, 2021. — 289 c.

OCHOBHOI0O METOI0 TMPOBEACHHA KOH(EpeHIll € OOroBOpeHHS Ta IMOIIYK pIlIeHb aKTyaJbHUX
npobnemM 37ilicHeHHs (IHAHCOBOrO pEryJIOBaHHS 3pyIIeHb B EKOHOMIIl YKpaiHu, OOMiH
JOCTIAHULIBKUM JTOCBIIOM Ta myOJikallis pe3yJbTaTiB HayKOBUX JociikeHb. [logaHi marepianu
MICTSTh METOAOJIOTIYHI Ta METOAMYHI MIJXOJAHU, 10 MOXXYTh 3aCIyTOBYBAaTH Ha yBary LIMPOKOIO
KoJja (paxiBIiB.

OpranizaiiifHuii KOMITET BBaXKa€ 3a JOIIbHE TOBIJOMHTH, III0 HE BCl MOJOXKEHHS 1 BUCHOBKH
OKpEeMHUX aBTOpPIB € Oe33amepedyHuMu. Pa3oMm 3 TUM BBaKaeMO MOXKIMBUM IXHIO MyOIIKaIiio 3
METOI0 OOTOBOPEHHSI.

Penakiiiss 30ipHMKa HE Hece BIJIMOBINIATLHOCTI 3a JOCTOBIPHICTh CTAaTHCTHYHOI Ta 1HIIOL
iHpopManii, 3a SKICHUI 3MICT 1 0OPMIIEHHS aBTOPCHKUX PYKOMMCIB (CTUIICTUYHI, opdorpadiuni
MTOMUJIKY TOIIO) Ta 3aJIUIIAE 32 COOOIO MPABO HE PO3IUIATH MOTIISAIIB ASIKUX aBTOPIB HA T1 UM 1HIII
MUTAHHS PO3IJISHYTI HA KOH(EepeHIii.

© MykauiBchKuit nepkaBHUH yHiBepcuTeT, 2021



JIHTVYP 1. B.,, JEMUYHMK C. M. POJIb IIEHTPAJIbHUX BAHKIB Y ®IHAHCOBIN
CHUCTEMI MOHETAPHOI'O PET'YJIIOBAHHS EKOHOMIKU

KOBAJIBYYK ., MAKCUMEHKO JI. B. OLIHKA ®IHAHCOBOI CTIMKOCTI
MIATITIPUEMCTBA

MUXAJIBYUHEL T'. T., BEPOH C. A. CYYACHI IT I[TPOAYKTU KOMEPLIIMHUX
BAHKIB TA IX KOHKYPEHTHOCIIPOMOXXHICTh

MUXAJIBYMHEIL TI'. T. EKOHOMIYHA BE3IIEKA ABTOIIIJIIIPUEMCTB VY
CYYACHUX YMOBAX I'OCIIOJJAPIOBAHHS

INETPMYKO M. M. IIUISIXU ITOKPAIIIEHHS EKOHOMIYHOI ITOJIITUKU JEPXKABU
[TPOCKYPA B. ®., IEM’SIH 4. 0. IHBECTUIII B EKOHOMIKY YKPAIHU: CYUACHI
BUKJIUKHN TA BIUIMB EKOHOMIUHY BE3IEKY

3AdI1b O. €., MAKCHMMEHKO J. B. AHAJI3 TPOIIOBUX IIOTOKIB
MIITPUEMCTBA

MACJIOB B. O. XAPAKTEPUCTHMKA IIPMHIUIIIB JEPXABHO-IIPUBATHOI'O
[TAPTHEPCTBA

CTETHEM M. 1, KOBAY B. B. TPAHCO®OPMALIIMHI IIPOLIECU VIIPABJIIHHS
EKOHOMIYHUMUM CUCTEMAMU

OBEPYVYK /1. I, CTOPOXYK O. B. ®IHAHCOBE PEI'VJIFOBAHHS ITP1 31I1ICHEHHI
30BHIIIHFO-EKOHOMIYHOI AISJIbHOCTI B YKPATHI

[IIJUIUITHA P. I1. TUTIOJOT'I3ALIISI COLIIAJIBHMX KOH®JIIKTIB

CEMKOBA JI. B. AHAJII3 [TOJIATKOBOI'O BOPI'Y YKPAIHU

CKPUITHUK T'. 0. PIHAHCYBAHHS ITPOEKTIB PET'TOHAJIBHOI'O PO3BUTKY
TKAJIEHKO C. I CKJIAJIOBI IHBECTULIMHOI CTPATEIlI VYKPAIHU V
I'JIOBAJIBHOMY CEPEJIOBMUILII

SKMUMOBCBKA A. B. ®IHAHCOBE PEI'YJIIOBAHHS 3EMEJIbHUX BIJJHOCUH B
YKPATHI

YEHJEN A. I, MAKCUMEHKO /1. B. BUJIU BIOJXKETIB IIAITIPUEMCTBA

Cexkuis 5. @iHaHCOBI acneKTH NOKPALEHHS iHBeCTHLIIHOIO KiIiMaTy

BOMLIEXIBCbKA C. I. IHCTUTYLIOHAJIBHI 3ATPO3U ®IHAHCOBIM BE3IIELI
VKPATHU TA IIJIIXU IX 3AIIOBITAHHSI

I'JIAJIJMHELG H. 10., TJTAJMHEID M-M. 10. TIPOBJIEMU JII3UHI'Y B YKPATHI
KO3UK 1. M., YEPHUYKO T. B. TEOPIA ITOCTIHAYCTPIAJII3MY TA PO3BUTOK
HIUBUIIBAIII

HECTEPOBA C. B, KOIIYA B. B. OCOBJIUBOCTI 3ACTOCYBAHH:
IHTEI'PAJIBHOIO METOJY OIIHKKW IHBECTULIMHOI ITPUBABJIMBOCTI
PETIOHY HA TIPMKJIAI 3BAKAPIIATCHKOT OBJIACTI

HECTEPOBA C. B. WIEPIIVH B. B. 3AJIYUEHHSA IPAMUX IHO3EMHUX
[HBECTULIII B VKPAIHI

PAILIIKO H. B., I'NIAJUHELL H. 10. HUISIXM TOKPAILIEHHS IHHOBAILIMHO-
[HBECTULIMTHOI'O PO3BUTKY JEPXKABU

CMETAHA B. C. IIEPCIIEKTHBU ITOKPAIIEHHS IHBECTHULIIMHOI'O KJIIMATY B
YKPATHI

CTUHUY O. M. CYYACHHUIM TIOIJISIT HA HEOBXIJHICTH VYIIPABJIIHHSI
[HBECTULIIMHUMU PUSUKAMU CYB’EKTA T'OCIIOJIAPIOBAHHS

CTOPOXVYK O. B., BE3IIAJILKO T. B. IUIAXU HIJBUIIEHHSA IKOCTI MUTHUX
[TOCJIYT B YKPATHI

CTOPOXVK O. B., TUCAYEHKO O. I. IHBECTULIIMHA JISJIBHICTh B YKPATHI
CTOPOXVK O. B., ®EZIVH L. B. IHBECTULIMHUI KJIIMAT VKPATHU TA HUISIXU
MOT'O ITOKPAILIEHHS

TITEHKO 3. M. CYYACHUI CTAH IHBECTHULIMHOI'O KJIIMATY B ATPAPHOMY
CEKTOPI EKOHOMIKHU

IIMUTIKOBA T. B. IUIAXU MIHIMIZAIIIT HACJIIJIKIB BIUIUBY IMAHJIEMII COVID-

212

215

217

219

221
223

226
229
231
233
236
238
241
243
245
248
251

255
257

260

262

265

267

270

272

275
278

280

283



®IHAHCOBI ACTIEKTHU MMOKPAIIEHHS THBECTULIMHOT O KJIIIMATY

YK 330.341
0. M. CTUHNY

MyxauiBcbkuii JepaxxaBHUI yHiBepcHTeT

CYUYACHHUM MOTJISAJ HA HEOBXIJTHICTDH YIIPABJIIHHA IHBECTULIMHUMMU
PU3NKAMU CYB’EKTA 'OCIHIOAAPIOBAHHS

ITepmr 3a Bce, HEOOXIHO BIAMITUTH, 11O TeMa HAYKOBOi poOOTH € akTyasbHOMW. Lle MoxHa
MOSICHUTH Yepe3 MOCTIMHE 3pOCTaHHS 3HAYCHHS IHBECTHIlI B €eKOHOMIKY SIK PYIIIHHOTO (akTopy ii
po3BUTKY. ChOTOJICHHS HE € BUHATKOM, a TOMY aKTyaJbHOIO € pO3p0oOKa Ta BIPOBAKEHHS B KUTTS
METO/IIB Ta MAXOIB JI0 3a0e3meueHHs MiHIMi3amii pU3UKiB, OB’ I3aHUX 3 IHBECTHIIISIMH.

HeoOxiaHiCTh ympaBiiHHA 1HBECTULIMHUMU PU3UKAMH HEPO3PUBHO MOB’s3aHA 3 MOHITTSIM
IHBECTULIIHHOIO pPU3MK-MEHEKMEHTY. Hemano Bu3HaueHb JaHOrO MOHATTS MOXKHA 3HAMTH B
eKOHOMIUHIH JiTeparypi, ajieé MU BBaXAEMO MOTO TPAaKTYyBaHHS SK CYKYIHICTh B3a€MOIIOB’SI3aHHX
€JIEMEHTIB YIPABIIiHHS IHBECTULIHHUMH PU3UKAMU SIK Take, 10 HalKpalie po3KpHBA€E CyTh IaHOTO
noHsTTs [1].

Baxxko ysaButH cobi poO0Ty Cy4acHOro cy0’€KTy rocroaapioBaHHs 0e3 e(heKTUBHOI CUCTEMHU
VIOpaBIiHHA I1HBECTHLIHHUMH pH3MKaMH, IO HANpaBieHI Ha YHHUKHEHHs a00 MiHIMI3alio
iHBeCTULIHHNX pu3HKiB. [lpumycTuMo, MmO IHBECTHUIIHHHMI PH3UK MEHEIKMEHT BIJICYTHIH. Y
TAaKOMY BHWIIQJKy IHBECTHIIfHA MisJIBHICTH MIJNPUEMCTBA 3 OPraHIi30BAaHOK Ta 3JIarOKEHOL
NEPETBOPIOETHCS Ha HEBIOPSAKOBAHY, KA 3a0e3leuye BeJIeHHS BaXKJIMBOI AISUIBHOCTI 0€3 4iTKOro
NopsiAKYy. 3BICHO, TaKUi CTaH CIpPaB MOKE€ MaTH BHUTIAHMN JUIs KOMIaHii pe3ynbTar, ajne iCHye
O1sb11a IMOBIPHICTH OTPUMATH 30MTOK BiJl IHBECTUILIIMHOI JISUTBHOCTI SIK pe3ysbTaT. Y CBOIO Yepry,
B1IOMUM € (pakT, IO HEMaJIA KUIBKICTh MIJMPUEMCTB OTPUMYE CBOI MPUOYTKHU 3a camMe 3a PaxyHOK
IHBECTHIIIITHOT NISUTBHOCTI, HAJar04YH 11 Ba)KJIMBE 3HAYCHHS [2].

Jlnis npoBenieHHsSI €()EeKTUBHOIO 1HBECTUIITHOIO PU3UK-MEHEKMEHTY CY4YaCHUI KepiBHUK
cy0’€eKTa rocrnofaproBaHHsI IOBUHEH:

1) ineHTUdiKyBaTH MOXKJIMBI IHBECTULIIHI PU3HKHY;

2) aHai3yBaTH MO>KJIMBI BUTOJIU Ta MOTEHIIHI HETATUBHI HACTIAKU TPUAHATTS PIlICHHS;

3) npuiHATH 3Ba)keHE PIIICHHS PU3UKHYTH YU YHUKHYTH PU3HKY Ha OCHOBI IONEPEIHBOTO
aHami3y

4) sxuo Oysio MPUMHSTO PIMIEHHS PU3HKHYTH, TO BXKHUTH BCIX HEOOXIHUX 3aXO[iB IS
MiHiMi3aIlil HETaATUBHOTO TSI MiIMTPHEMCTBA PU3UKY.

Jns ycmimHOi peanizaiii 1HBECTHLIMHUX TPOEKTIB HEOOXiAHUM € OOpaHHS METOIy

OL[IHIOBAHHS PU3UKY 1HBECTHIIIHHUX MPOCKTIB. [CHYIOTH SIKICHI Ta KiNbKicHI MeToH [3].
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®IHAHCOBE PETYJIIOBAHHA 3PYIIEHb B EKOHOMIIII YKPATHA

SkicHa oliHKa nependavyae METO eKCIIEPTHUX OIIHOK, METOJ] aHaJi3y AOIIIBHOCTI BUTPAT
Ta METOJ aHAJIOTIH.

CyThb €KCIEepPTHOrO METOJY IOJISITa€ B OIIHII IHBECTHI[IHHOTO PU3MKY €KcIiepTaMm, TOOTO
¢axiBusAMHU B JaHi# IUIOMIMHI 1 BU3HAUEHHI 3arajgbHOro piBHA pu3uky. Metox Jlendi € pisHOBHIOM
JAHOTO METOJy, OJIHAaK MpPH HbBOMY BHUKIIIOYAETHCS MOXKIHUBICTh CHUTBHOTO OOTOBOPECHHS
eKCIIepTaMH BIJMOBIICH Ta 3BaKaHHS Ha JYMKY JIiepa.

Meroa anHamizy HOIIIBLHOCTI 0a3yeThcs Ha iAeHTH(IKaIll MOTEHIIMHNX PU3UKOBUX 30H 3
METOI0 MiHiMi3alii pu3uKy, OB ’si3aHOMY 3 KamitajgoM. [IpurryckaeTscsi COpUYMHEHHS HAJBUTPAT
OJTHHUM 13 IUX 0a30BHUX (PaKTOPIB 200 X MOETHAHHAMMU:

- MEepPBICHA HEJOOIIIHKA BapTOCTI MPOEKTY B 3araJibHOMy abo #oro okpemux a3z i
CKJIQJIOBUX;

- nepeMina pyOexiB MPOEKTyBaHHs, CIIPUYUHEHA Herepea0auinBIiCTIO 00CTaBUHAMU;

- PO301KHICT y MPOYKTUBHOCTI, IO TIepe0oadanacs MpoeKToM;

— 3pOCTaHHs BapTOCTI MPOEKTY BIJHOCHO IMEPBICHOI 4yepe3 iHQIAIII0 YU MepeMiHu y
MOIATKOBOMY 3aKOHOIABCTBI [5].

Metox aHasoriii OCHOBYETBCS Ha MOCTIDKEHHI CXOXHX IPOEKTIB (aHAJOTii) 3 METOIo
ineHTu(iKaIii Ta oIiHeHHS HMOBIPHUX PU3HUKIB.

Icnye OaraTo KUIBKICHUX METOJIB, HIO JO3BOJIAIOTH OLIHUTH PU3HK 1HBECTHIIITHOTO
MIPOEKTY, MPOTE MU BBAXKAEMO JIaH1 METOIU Hale(hEKTUBHIIINMHU:

1) aHaJli3 TPAHUYHOTO PIBHS CTIMKOCTI MpoekTy(nependayae BHUSABICHHS TOYKY

0€330UTKOBOTO BUPOOHUIITBA):

FC
Ber = 5o 1)

ne Bgr — Touka 0€330MTKOBOTO BUPOOHUIITBA;

FC — mocriiiHi BUTparTy;

P — nina npoykuii;

VC — 3MminHi BUTpartu [5].

2) aHami3 4yTIAWBOCTI MpoekTy. lleit Merox M03BOJISE OLIHUTH KOJHMBAHHS €(PEKTHBHOCTI
MPOEKTY MPU YMOBI 3MIHH HOro BUxiiHUX napameTpiB. CyTh HOTro mossirae B TOMy, 110 apamMeTpam
NPOEKTY JAIOTh MEBHI BIAXMICHHS, pO3paxoBytoTh BenunuuHy NPV(npu mux BenmuuuHax i J0XOIITh
710 BUCHOBKY I110J10 JorrycTuMocTi 1aHoi 3MiHu NPV y pe3ynbpTarti nepeMiHi OCHOBHUX MOKAa3HMKIB.

()

n
NPy = E=CFE
(1+n)t

ne lo — mouaTkoBa BapTicTh (HEOOXiIHI 1HBECTHIIIT);
CFt — ouikyBaHU# YUCTHUI TPOLIOBUH MOTIK 3a Mepiof t;

I — mepioAu4Ha BapTiCTh KaIiTaly (CTaBKa JUCKOHTY);
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®THAHCOBI ACHEKTH IMMOKPAIIIEHHA THBECTUIIMHOI'O KJIIMATY

t — pik (mepiox) [5].

Mu BBaXaeMO METOJ aHai3y T'PAHWUYHOTO PIBHSA CTIMKOCTI MPOEKTY HalePEKTHBHININM,
TOMY II0 PO3PAaXyHOK TOYKHU 0€330MTKOBOCTI BUPOOHUIITBA A€ MIAIPUEMCTBY 3MOTY BU3HAYUTH
o0csr BUPOOHHUIITBA, 32 IKOTO BOHO Oyzie MaTH MPHOYTOK.

OTxe, MiICYMOBYIOYM BCE BHUIIECKa3aHE, MOXKHA 3pOOHUTH BHCHOBOK, IO HEOOXIIHICTh
PU3UK-MEHEDKMEHTY y CY4acCHHX yMOBAax IMOJIAra€e y moTpedl MiIpUeMCTBA BIIOPSAKYBATH CBOIO
IHBECTHIIIHY MISUTbHICTD JIJIS1 BUKJIFOYCHHS MOKJIMBOCTI ii XaOTMYHOTO ITPOXOJKESHHS.
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HIJISAXU NIJIBUIIEHHSA AKOCTI MUTHUX MOCJYT B YKPAIHI
B cydacHux ymoBax, OJIHUM 13 OCHOBHHMX CTPaTEriyHUX HaMpsSMKIB AisUIbHOCTI JlepkaBHOT
dickanbHOI cyKOU € MiIBUIIEHHS SKOCTI HaJlaHHS MUTHUX TOCIIYT, CKOPOUYSHHS BUTpAT Cy0’€KTIB
30BHIITHLOCKOHOMIYHOI ~ JISUTBHOCTI Ta JIepKaBH, TIOB’SI3aHUX 31 3AIHCHEHHSIM MHUTHHUX
(dhopMabHOCTEH MpU TMEpEMIllleH] TOBAapiB Ta TPAHCIOPTHUX 3aCO0IB KOMEPIIHHOTO MPU3HAYEHHS

yepe3 MUTHUM KOpJIoH YKpainu. Lle myke BakiMBe 3aBIaHHs niependadac HaJaHHSI MATHUX TTOCITYT
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