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Hauar CBopHuK HoHom Be30... X

iMILUIEMEHTALliss HOBOTO 3aKOHY IpPO PHUHOK ENEeKTPOEHeprii BUMarae

n NpOBe/IeHHs aHOAHUTIHTY PeriOHaIbHUX 0GIEHEePro, IO MPHUBEE 10 yTBOPEHHS
HOBHX iH(opManiiinuX i (iHAHCOBHMX MNOTOKIB, IIO CTABHTH MiJ 3arpo3y

L (opMyBaHHs JOCTATHBOrO piBHs (iHAHCOBHX PECYpCiB MiAmpHEMCTBA JUIs

= PO3BHTKY i 3yMOBIIOE HEOOXiZHICTb PO3POOJICHHS 3aXOJiB  ILIBUJIKOTO
pearyBaHHs Ha 3MiHH y 30BHIIIHLOMY CEPEIOBHIIL;

= HASBHICTh HENONIKIB y HAsABHiH CHCTEMi yNpaBIiHHA HOBOYTBOPEHHX

& KOMMaHiif, mo nos’m.aﬂe TIEPEBAKHO 3 BiI[CyTHiFT]O niesf)i‘ CHCTEMH PH3HK-
MEHE/DKMEHTY Ha MiJNPHEMCTBI, HENOCKOHANICTIO OLIHHMX NOKA3HHKIB

a JSUTBHOCTI, BiICYTHICTIO KOHTPOIIO BHUKOHAHHS BHYTPILIHIX PO3MOPSIKEHb i

JIOKYMEHTIB, Hee(peKTHBHICTIO KOHTPOIIO Mi€3JaTHOCTi PH3HK-MEHEKMEHTY;
NpOBEJICHHAM — aHaTi3y IMIIe 3a JaHUMHM OyXraarepchkoro —o0Iiky,
HEJIOCKOHAJTICTIO METOJMKH KOMepliiiHoro o6miky, aedinuToM CyTTEBOL
(peneBanTHOI) iHopMawil U1st yIPaBIIiHHS if HECBOEYACHICTIO il HANAHHS TOLLIO.

HoBi yMOBHM 30BHIIIHEOrO CEPENOBHMINA CTAHOBIATH $K 3arpo3H
JUSTBHOCTI  yYaCHMKIB  €IEKTPOSHEPreTHYHOro pHHKY, TaK i CTBOPIOIOTH
MOJKJIMBICTb MiIBUIIUTH (K TUBHICTB JisIIbHOCTI, 30eperTH KII€HTIB, BUITH Ha
HOBIi, 0 ChOTOJHI HE OXOILIEHi, CETMEHTH PHHKY, PO3LIMPHTH MOXIHBOCTL
TOCTa4aHHs1/IPOJAXKY eIEKTPOCHEpril.

Ilpu  pospoGnenHi Mojeni yNpaBIiHHA pPH3UKAMH EHEPreTHHHX
KOMIIaHiif BAPTO KEPyBATHCS KOMILIEKCHHM I1iIXOJIOM JI0 PU3HK-MEHEDKMEHTY
(enterprise — wide risk management —- EWRM). Oco0umuBicTh MozeIi nossirae B
TOMy, IO yNpaBIiHHA pH3MKaMM HaOyBac BceOiuHOro XapakTepy i
KOOP/IMHYEThCSA B PaMKaxX ychOro miampueMcTsa. IIpu 1boMy Ha MigmpHeMCTBi
CTBOPIOETBCSL 0COONIMBA KYJIBTYpa IOBEMIHKH 3 pusukamu. Takuil mixxin no
(opMyBaHHS PH3UK-MEHEKMEHTY Ha HiANPHEMCTBI JO3BOIUTH MEPEHTH BiX
emizoiuHoi, 0OMexeHoi MoJeNi 10 iHTerpoBaHoi, Ge3nepepBHOi i po3uIHpeHoi.

PH3HK-MEHE/UKMEHT ~CHEPreTHYHOI KOMIaHii Ha HOBOMY PHHKY
€JIEKTPOGHEPrii — Le CYKYIHICTh MPOLECiB Ta JONMOMIKHHX OpraHi3aiiifHux
€IIEMEHTIB, SIKi CIIPAMOBaHi Ha:

RURAHAUAHHG NURUKIR KOMTIAWIT Ta IY MNIONUTHRATHIN TTg RORTITHLATA
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€IIEKTPOEHEpril — Il CYKYNHIiCTh HpPOLECiB Ta IONOMDKHHX OpraHi3amiiHHX
€IIEMEHTIB, SIKi CIIPAMOBaHi Ha:

BH3HAYEHHs PH3MKIB KOMIAHii Ta iX NpiOpHTH3aLiI0 IS 30BHIIIHLOrO
PO3KPHUTTs iH(pOpMAaLii Ta yIpaBIiHHS AisTbHICTIO;

BH3HAYEHHs CTpaTeriii pPH3MKY /Ui 3MEHIICHHS PH3HKIB BHIIOTO
npiopuTeTy;

MeXaHi3MH 3a0€311eueH s HaJIeKHOTO BUKOHAHHS CTPATErii PH3UKY.

IIi mpouecH BUKOHYIOTBCS IIiJi KEPIBHULTBOM Ta 32 BiANOBIJAIBHICTIO
KepiBHMLTBA. [X METOI0 € He TIILKM BHSBIEHHS | YHMKHEHHS HETaTHBHHX
HACIIIJIKIB MO, aJie i BUKOPHCTAHHS MOXIIMBOCTEH YIIPABIIiHHS PH3HKAMH JULs
onTHMi3aNii CIiBBiHOIIEHHS PU3UK / IPUOYTOK KOMIaHi.

VnpapininHs pU3HKAMH HiJNPHEMCTBA CKIANAEThCA 3 TPHOX OCHOBHHX
npoweciB.

67

1) Bu3HaueHHs PH3HMKIB Ta NpiOPHTETiB: Leil MPOLEC CIYXHTb s
knacuikamii pUsHKiB, 3 SKHUMH CTHKA€ThCS KOMIaHis. 30KpeMa, KepiBHULTBO
TMOBHHHO BH3HAYMTH, LIO CIIiJ IOBIZOMISTH iHBECTOpaM, J€ KEPiBHHULTBO
TOBHMHHO 30CEPEJUTH CBOIO YBATY, SKHMH PH3MKAMH HEOOXIIHO yNpaBIATH 32
JIONIOMOT X0 SIBHOI cTparterii pusuky. I[Ipouec mpoxomuTs yepes BCi onepauiiini
Ta (yHKUIOHANBHI MiAPO3AIIM KOMIAHIl 3 3araibHUM i CrHeUHpIYHEM Ul
KoMIaHii IpodieM pU3HKiB («MOJENb PH3HKY) i 3arabHUMHU Ta BiANIOBIAHUMHI
CIRGaE Sy ow o
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7 P aw apropnavis: ey
wiacudikauii pU3HKIB, 3 AKMMH CTHKAETHCSA KOMIAHIs. 3oxpema, KeplBHPll.lTBO
NMOBMHHO BH3HAYMTH, WO CJiJ TOBiJOMIATH iHBECTOpaM, 1€ KEpiBHHITBO
TOBHMHHO 30CEPEJUTH CBOIO YBATY, SKHMH PH3MKAMH HEOOXIIHO yNpaBIATH 32
JIONIOMOT X0 SIBHOI cTparterii pusuky. I[Ipouec mpoxomuTs yepes BCi onepauiiini
Ta (yHKUIOHANBHI MiAPO3AIIM KOMIAHIl 3 3araibHUM i CrHeUHpIYHEM Ul
KoMIaHii podiseM pU3HKiB («MOJENb PH3HKY) i 3aralbHUMH Ta BiAIOBIAHUMHI
METOJaMH CKOPMHTY (TpiOpHTH3Alii, PAHKyBaHHs, PEHTHHIYBaHH:) JUIs
BHJILICHHS! HAlOLIBII BaXKIIMBHX PH3MKIB. BU3HAUEHHs PU3HKIB Ta NpiOpUTETIB
nepenbayae:

BH3HAYCHHs MOJIEIIi PU3UKY;

BHKOHAHHA Mpouecy ineHTHdikauil pH3MKIB, 3 SKHMH CTHKA€ThCS
KOMIIaHisi, y BCiX Miapo3ainax;

BHKODHCTaHHS TOCIIZIOBHOI CTPYKTYpH Ui OLIHIOBAHHS KOXHOIO
PH3HKY BiTOBIJHO 0 II0GAIBLHOCTI BILIMBY Ta PiBHSI KOHTPOJILOBAHOCTI;

TpiOpUTH3ALLIS;

3BiTyBaHHs NepeJl iHBeCTOpaMu;

30Cepe/UKEHHs YBAarl KepiBHHUIITBA.

2) Crparterist pusuKy: L€l IPOLEC CKIANAEThCS 3 BU3HAYCHHS TOTO, K
HEOOXiZHO MOBOJMTHCS 3 PH3HKOM, $K PH3HKHM TOBHMHHI yIpaBIATHCS
BHYTPINIHKO (3 TOYKH 30py MONEPEDKEHHS Ta 3MEHIICHHs), K PU3HKH MOXKYTh
Oyrn mepenani TperiM ocobam. IIpomec HpoxXoauTh uYepe3 BCi mpiopHTETHI
PH3MKHM KOMIIAHii, y3ro/Kylouuch 3i cTpaTeriunuM mnanyBanusaM. Crtpareris
PH3HKY JIsl KO3KHOTO 3 MPIOPHTETHHX PH3UKIB CKIIAJIACTLCA 3

BH3HAYEHHs KIIOYOBHX 3aXOMiB, CHPAMOBAHHX HA YHHKHEHHs/
3MEHILEHHs PH3HUKIB, AKi MOXKYTh OyTH pealtizoBaHi;

BH3HAYEHHs NpPODIMO CHiBBIIHOIIEHHS PH3HK/TPUOYTOK, SKOTO
noTpedyioTh aKLiOHepH / KepiBHUITBO;

OLIHIOBAHHS, UM € KOMIIAHisl MPUPOIHHM BIIACHHKOM PH3HKY;

BH3HAYEHHs, AKOI CTpATerii PU3UKY CIIiJl JOTPUMYBATHCS;

CKJIaJIaHHsl [UIaHy Jiit.

3) Vinarmiueg T4 KOHTNONR DURUKIR® TIEH 1INOTIEC CKTATACTRCS 2
4t ¢ [68/161 Cly » By
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BH3HAYCHHS, AKOI CTPATErli PU3HKY CIILT JOTPUMYBATUCS;

CKJIaJIaHHsl [UIaHy Jiit.

3) VnpaBniHHS Ta KOHTPOJIb PH3HKIB: LEi MNPOLEC CKIAZAETHCS 3
MOHITOPHHTY Ta KOHTPOIIO BUKOHAHHS CTPATerili PU3MKiB, BUKOPHCTOBYIOUH
HAJICXKHi NPUHLMIN YIPABIHHSA, HOKJIAJEHI B NOJITHKY yIPABIiHHSA PH3HKAMH
KoMManii. YpasmiHHs pu3nKkaMu 1oTpedye:

BH3HAYCHHs Ta BIPOBAKEHHS NOITHKH YIPABIHHSA PU3HKAMH;

BH3HAYEHHs IIPOLECY 3BITHOCTI IIONO PHU3HMKIB JUIA  KOXHOTO
30BHIIHBOTO Ta BHYTPIIIHEOrO yYaCHUKA;

CTBOPEHHS IPOLIECiB (HiHAHCOBOTO yNPABIIiHHS Ta KOHTPOJIIO BHKOHAHHS.

Po3pobnena mozens JacTh 3MOTy ONTHMI3yBaTH NPOLEC MPHIMHATTS
PALiOHANBEHOTO  YIPABIIHCHKOrO pilleHHs AK Y PO3MOMINBYMX KOMIAHIAX

68

o0JieHepro, Tak 1 y HOBOCTBOPEHHX EHEProloCTAYaJbHUX KOMIIAHisX.
Tloennanns 3 BHKOPHCTAHHSIM BiJNOBIIHHX METOJIB YNPABIiHHSA PH3MKAMH
JI03BOJIATH BCIM Y4aCHHKAaM HOBOTO €IEKTPOCHEPreTHYHOr0 PHHKY HOOYTyBaTH
ONTHMAJIbHY CTPATErilo NOBEIHKH HAa PHHKY T YHHKHYTH MOSBH, 400 3HU3HTH
HEraTUBHHII BIUIUB PH3HKOBHX MOMIM.

Jlirepatypa
1. 3akon Vipainum «IIpo pHHOK enekTpuuHOi eHeprii» Ne2019-VIIL

4 4 [68/161 Cly » By
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68

o0JieHepro, Tak 1 y HOBOCTBOPEHHX EHEProloCTAYaJbHUX KOMIIAHisX.
Tloennanns 3 BHKOPHCTAHHSIM BiJNOBIIHHX METOJIB YNPABIiHHSA PH3MKAMH
JI03BOJIATH BCIM Y4aCHHKAaM HOBOTO €IEKTPOCHEPreTHYHOr0 PHHKY HOOYTyBaTH
ONTHMAJIbHY CTPATErilo NOBEIHKH HAa PHHKY T YHHKHYTH MOSBH, 400 3HU3HTH
HEraTUBHHII BIUIUB PH3HKOBHX MOMIM.

Jlirepatypa

1. 3akon Vipainum «IIpo pHHOK enekTpuuHOi eHeprii» Ne2019-VIIL
Binomocti Bepxoeroi Paym Vipainu (BBP). Ne27-28, 2017, cr. 312. — URL:
http://zakon.rada.gov.ua/laws/show/2019-19

2. upexrusa 2009/72/EC €sponeiicbkoro ITapnamenty Ta Payw Bin 13 munss
2009 p. mOIO 3araTbHUX TPaBHII UL BHYTPINIHEOTO PHHKY enekrpoenepril. URL:
http://mpe kmu.gov.ua/minugol/doccatalog/document?id=245023096

3. Levytska A. V., Romanyuk T. O. Identification of risks caused by
unbundling in the electricity sector of Ukraine: Proceedings of the 1-st
International Scientific and Practical Conference «Imperatives of civil society
development in promoting national competitiveness». December 13-14, 2018.
Batumi, Georgia. Volume I: National Institute of Economic Research, 2018. P.
134-137.
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KOMIIOHEHTIB

YIIPABJIIHHSI PUBUKAMH B CACTEMI ®IHAHCOBO-
EKOHOMIYHOI BE3IIEKH YYACHHKIB
EJIEKTPOEHEPTETUYHOI'O PUHKY

A.B. JIeBHLbKA, KaHOUOAM eKOHOMIYHUX HAYK, OOYEeHN
A.A. T'puueHKo, 3000y6ay cmynens mazicmpa
Opechbkuil HALIOHANBHAUIA TIONITeXHIYHMIA yHiBepeuter, M. Ofeca

IuTerpanis eeKTpOEHEPreTHKH B PHHKOBY €KOHOMIKY HEMOXUIHBa Oe3
rimbokoro peopMyBaHHs ii MiAXOMIB 10 oOpraHizawii monepeKyBalbHUX
TPOrpaMm 1010 3MEHILEHHs 3arpo3 (iHaHCOBO-eKOHOMI4Hiif Oe3newi. YHikanbHa
creruika eIeKTPOSHEPreTHKH Ta IMIUIEMEHTALlisi HOBOro 3aKkoHy YKpaiHu
«Ipo puHOK enekTpoeHeprii» Ne2019 BH3HAUAIOTh OCOOMMBHH MiAXix IO
BHPIIICHHS THTaHb YIPABIIiHHA PH3UKAMH B CHCTeMi (iHAHCOBO-EKOHOMIUHOT

6e3nexH MiANpHEMCTB i€l ramysi.

B pesynbraTi mpOBEJEHOrO  JOCHIIUKEHHS OKPECIEHO OCHOBHI
nepeIyMOBH PO3POOKH 1 BIPOBAKEHHS CHCTEMH PH3HK-MEHEDKMEHTY Ha
MiANPHEMCTBAX EIEKTPOEHEPreTHIHOl ramysi MpH Mepexoi Ha HOBY MOJENb
€JIEKTPOSHEPreTHYHOro pHHKY [1,2,3]:
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