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YIIPABJITHHSA @THAHCOBOIO CTIMKICTIO
METAJIVPTTMHOT'O IIIAITPTEMCTBA
B YMOBAX PUSBURY TA HEBUSHAYEHOCTI

MANAGEMENT OF METALLURGICAL ENTERPRISE
FINANCIAL STABILITY UNDER RISK
AND UNCERTAINTY CONDITIONS

Anoranisi. CrarTiO TPHCBIYCHO TpoOIIe-
Mi rapaHTyBaHHs ()IHAHCOBOi CTIMKOCTI MeTa-
JYprifHOrO MIANPUEMCTBA LUISIXOM HPUUHSTTA
e(DEeKTUBHUX CTpATETIYHUX YIPABIIHCBKHX Pi-
meHb. Ha cydyacHoMy eTami po3BUTKY €KOHOMIKH
TapaHTI€l0 yCHiXy MIANPUEMCTBA € CTpATErivyHe
YOPaBIIHHSA PU3MKaMH, TOMY HEOOXiJHE pery-
JSIpHE 3aCTOCYBAaHHS €KOHOMIYHMX MOJENeH Ta
IHCTPYMEHTIB JUIsl iX i1leHTUdIKalii, onTuMiza-
1ii Ta MOHITOPUHTY. Y 3B’43KYy 3 L[UM 3amporio-
HOBAaHO 3aCTOCYBaHHS MAaTE€MaTHYHOTO METOIY
JUIs. BUBYCHHS ONTHUMAJbHHUX CTparTeriii B irpax.
Ha ocHoBi getanbHOi IiarHOCTUKH (DiHAHCOBOTO
CTaHy MIANPUEMCTBA MOOYIOBaHI MaTpHIl T'pU
Ta PU3HKIB, a TAKOXK PO3paxoBaHl KpUTEpii mpH-
WHATTS ONTUMAJIbHUX pillleHb: KpuTepii baiieca;
kputepiii Jlannaca; kpurepiit Banpaa; xpurepiii
Cesimxka; kpurepiii ['ypsima Ta kputepiid Xom-
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xa-Jlemana. Pe3ynbrat JOCHIJDKEHHS JaroOTh
3MOTY BHPIIIATH MPOoOJIeMy BUOOPY HaWKpammx
CTpaTeriyHuX pIlIeHh HA OCHOBI amapary Teopii
irop B yMOBax HEBU3HAUEHOCTI Ta PU3UKY.

KurouoBi cjioBa: crpareriuie yIpaBiliHHSA,
PU3HK, HEBU3HAYCHICTh, MO TEOPIi irop, KpH-
Tepii NPURHATTA PIlLICHb.

IlocTanoBka mpodjemu. Metoau mocii-
JDKCHHS Ta 3HIDKCHHS HEBU3HAYCHOCTI 3aJId-
IIAFOTHCS AKTYaJIbHOK TEMOIO IS BUBYCHHS
Ta 3aCTOCYBaHHS I 9ac pPO3pOOJICHHS CTpa-
Terii po3BUTKY MiANpUEMCTBa. B ymoBax puH-
KOBOTO MEXaHI3My pEerylTIOBaHHS EKOHOMIKH
00’€KTUBHO BUHUKAIOTh MPUUWHU, IO MPUBO-
JSITh 10 YCKIAAHCHHS TMPUUHATTS YIpPAaBIliH-
CHKHX pillleHb. PO3MUPIOIOTECSA MaciiTabu Ta
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PI3HOMaHITHICTh €KOHOMIYHUX 1 COIIaJIbHUX
MpOIECiB, OUTHIN CKIATHUMH Ta PO3TraiyKe-
HUMH CTarOTh (PIHAHCOBI, OpraHizaiiiiHi, TeX-
HIYHI Ta COIliajbHI 3B A3KH. 32 TaKHUX YMOB
HEOOXITHUH TIOIIYK HOBHX TMIiIXOMIB A
3a0e3nedyeHHs] (PIHAHCOBOTO O3JO0POBJIECHHS 1
pO3BUTKY TpomucioBocTi [1, c. 61]. 3pocrae
3HAYYIIICTh CTPATETIYHOTO YIMPABIIHHSI, IO
3yMOBJIEHO PO3BUTKOM KOHKYPEHIIil, ajKe
e(eKTUBHE DINICHHS — II¢ OCHOBHA MEpemy-
MOBa 3a0e3ME4YeHHS KOHKYPEHTOCIPOMOXK-
HOCTI mignmpueMctBa. [liIBUIIEHHS SIKOCTI
(GbopMyBaHHS CTpPAaTETIYHUX PILICHb CTAE MOXK-
JUBUM 32 PaxyHOK BHUKOPHUCTAHHS CHUCTEMH
CTPaTEeTIYHOTO yNpPAaBIIHHS, aJeKBaTHOI yMO-
BaM oro (pyHKIIIOHYBaHHSI.

AHaJI3 OCTaHHIX JoCJaiTKeHb I myOJika-
mifi. AHai3 METOAOJOTIYHUX TpolsieM, 0
BUHUKAIOTH 1] YaC BUBUEHHS NPOLECY CTpa-
TEriYHOTO YIIPaBIIHHS B YMOBaxX HEBH3Haue-
HOCTI, Iepedoadae BUKOPUCTAHHS PE3YIbTATIB,
OTPUMAHUX BITYM3HIHUMH Ta 3aKOPJOHHUMH
BUeHUMH. HU3ka BaXIMBHUX 3arajbHOTEOpe-
TUYHHUX 1 MPAKTUYHUX MOJIOKEHb, HEOOXITHUX
JUISL PO3KPUTTSI CYTHOCTI MPOIECY MPUUHSATTA
piieHb, OyB OOTpyHTOBaHUI y HAyKOBUX Ipa-
X MaTeMaTHKiB, TICHXOJIOTIB, (Qigocodis,
daxiBuiB ynpasninasa — P. Akodda, b.B. bipro-
xoBa, H. Binepa, B.M. I'mymkosa, /[x. ®on
Heiimana, I.I. PyzaBina, I. Calimona Ta
V.P. Em6i. IlutanHs ynpaBiaiHCHKUX pIllIEHb
B YMOBaxX HEBU3HAYECHOCTI JIOCIIKYBaJIH
i BiTYM3HSAHI HaykoBii, Taki sk 1.O. bmank,
B.B. Bitmincekuii, T.I. Kopobuyk, O.I. Makap-
gyyk, A.B. lllerna Ta in. [2, c. 542].

Meta crarrti. Mertoro crarti, 6epyun A0
yBaru HOBITHI TEHJAEHLII PO3BUTKY BITUM3-
HSIHOT Ta CBITOBOI €KOHOMIKH, @ TaKoX Teopii
YOPaBIiHHSA, € PO3POOJICHHS KOHIENTYaTbHUX
MOJIOKEHb Ta TMPOTO3HINKA OO0 TPHHHSITTS
CTpaTeriyHUX YIPaBIiHCHKHUX PIIIICHh B YMOBaX
PHU3UKY Ta HEBU3HAYEHOCTI Ha MPUKIaAl IisIb-
HOCT1 METAJIyprifHOTO MiAPUEMCTBA.

Buxaan ocHoBHOro marepiasy. [mo6amiza-
11151, HECTaOUIBHICTH CBITOBOI €KOHOMIYHOI CHC-
TeMH, (DIHAHCOBI KpHU3H Ta MOJITHYHI PO30iXK-
HOCTI JMKTYIOTh HEOOXIJIHICTh pPO3pOOJICHHS
HOBHUX MIJXOMIB JO OpraHizauii ynpaBJliHHA
¢dbiHaHcaMu, aJEKBaTHUX yMOBaM 30BHIIII-
HBOTO CEPEJOBHINA Ta Tady3eBUM OCOOIHBOC-

TIM Horo (QyHkuioHyBaHHs. Ll HeoOXiaHICTDH
MPOSIBIISIETHCSL Ha BEJIMKUX CHCTEMOYTBOPIOIO-
YuX IMMAMPUEMCTBAX, J0 SIKUX HaJeXkarh 1 Mij-
IPUEMCTBA, IO 3alMalOThCSI BHUPOOHUIITBOM
MeTanypriiaoi npoxykii. ITocTiitHo 3pocTa-
104Ya KOHKYPEHIIiS BUMAarae po3BUTKY B Taiys3i
cTpareriuHoro  ympanmiHHs.  CTpareriune
YOpaBIIiHHS Ta TUTAHYBAaHHS PHU3UKIB aKTUBHO
BUKOPHUCTOBYETHCS Y MPAKTHIIl 1HO3EMHUX ITi]I-
npueMmctB [3, c. 110]. YnpaBniHHA pU3UKaMu
HEOOXiHO 3/IHCHIOBATH y MEXaX CHUCTEMHOIO
Ta MPOLECHOrO MIAXOIIB 3 YpaxXyBaHHSM CIie-
Uik ramxy3i, 3 BUKOPHUCTAHHSAM Cy4YacCHUX
METOJIIB cTpaTeriyHoro ynpasiinas. [Ipodrema
OIIIHKK PU3HKIB  (hIHAHCOBO-TOCIONAPCHKOI
TiSTTBHOCT] MANPUEMCTB HaOyBae CaMOCTIH-
HOTO MPHUKJIATHOTO 3HAYCHHS SIK B)KJIMBA CKJIa-
JIOBa YaCTUHA MMPAKTUKH YIPABIiHHS.

VYnepie BUKOPUCTOBYBAaTH PU3UK SIK OIIHKY
YaCTMHM HEBU3HAYEHOCTI, Ky MOXKIUBO OIIi-
HUTH KUIBKICHO, 3amporoHyBaB ®pank Haiit
y MoHorpadii «Pu3uk, HEBU3HAYEHICTH 1 MPH-
oytok» (Risk, Uncertainty and Profit, 1921).
Teopiss NPUHHATTS pilIEHh B YMOBaX PHU3UKY
Ta HEBU3HAYCHOCTI I'PYHTYETHCS HAa BHUXITHUX
nmoJIOKeHHX (puc. 1).

VY (hinancax mig pu3uKoM po3yMi€ThCS Bapia-
THUBHICTH 0X01y. MeTozo10ris 6e31nepepBHOTO
MPOIeCY YIPaBIiHHS PU3HKAMHU MiAMPHUEMCTBA
300paxkeHa Ha puc 2.

JUsbHICTD  METaNyprifHUX —MiANPUEMCTB
MOB’sI3aHa 13 MEBHUMH PU3UKAMH Ta CHUTYaIli-
SIMH, SIK1 TIOTAHO KOHTPOJIOIOTHCA a00 HE KOH-
TPOJIOIOTHCS 30BCIM. PH3UKH, sIKi 3’ IBIISTFOTHCS,
MOXYTh MPHU3BECTH 10 TOTIpIIeHHS (iHAHCO-
BOTO CTaHy Ta 3HWKEHHS €KOHOMIYHOI e(ek-
TUBHOCTI. Y 3B’5I3KY 13 TOCUJICHHSIM KOHKYPEHT-
HUX Ta KPU30BUX BIIHOCHH 3pPOCTAE THTEPEC 10
TeOopii iIrop — MaTeMaTHIHOTO METOTy BUBYCHHS
ONITUMAaJFHUX CTpaTerii B irpax. Teopis irop —
PO3MIUT MaTeMaTU4HOI €KOHOMIKH, IO JOCIIi-
JUKY€ BUPILIEHHS KOH(IIIKTIB MK IPABISIMHU Ta
ONTUMAJIBHICTD iXHIX cTparerii [4, c. 8]. Teo-
pis irop 3/1aTHa JIOMIOMOTTH Y POo30yI0Bi edek-
TUBHUX CTpaTerii 1 TaKTUK y MEHEKMEHTI,
YIPaBIiHCEKOMY OOJIiKY, Taf04u 3MOT'Y BUOpaTH
Kpallli BapiaHTH 3 ypaxyBaHHSM YSBJICHb PO
IHIIMX YYaCHMKIB, IXHIX PECYPCHUX MOKIHBO-
CTel Ta MOTEHINiaTy, 8 TAKO)K MOXKJIMBHX yUUH-
KiB 3 ypaxyBaHHSM HassBHUX PU3HKIB. AKTyallb-
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Buxioni nonosicennsn meopii npuiitnamms piuiens 6 ymMo6ax pu3uKy ma He6U3Ha4eHocmi

OO0’ €eKT yXBaJICHHS PIIICHHS YiTKO JeTepMiHOBAaHUH 1 32 HUIM
BiZIOMi OCHOBHI 3 MOKJIMBUX (DAKTOPiB PUUKY

IIlomo 06’ exTa MPUHHATTS pillleHHsT BHOPaHUH TIOKA3HUK, KU HaHKparmum
YMHOM XapakTepu3ye e(peKTUBHICTh I[LOTO PIICHHS

[lono 00’ exTa MPUHHATTS pillIeHHs] BUOPaHHIT OKA3HHK, 1[0 XapaKTePU3ye PiBeHb HOro pH3HKY

€ KiHIIeBa KUTBKICTh QNBTEPHATHB IPHHHATTS PIIICHHS

3a KO)KHUM TO€THAHHSAM aJIbTePHATHB MPUHHSTTS PIICHb 1 CUTyallill pO3BUTKY TOMIi
Moxe OyTH BU3HAYCHHUH KiHIICBHI TTOKA3HUK €(hDEKTHBHOCTI PIIICHHS

[omo KoXKHOT 13 CUTYAITiH, IO PO3MIAAAIOTHCS, MOXKIIHBA 200 HEMOXKITHBA
oLliHKa HMOBIPHOCTI 11 peaizamii

BuOip piteHHs 311iCHIOEThCS 32 HAHKPAIIOKO 13 PO3IVISIHYTHX aJIbTCpPHATHB

Puc. 1. Teopist npuiiHATTSA pillleHb B YMOBaX PU3HKY Ta HeBU3HAYECHOCTI
IDicepeno. cghopmosaro na ocrosi [2]
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Puc. 2. be3nepepBHuii npouec crparerivyHoOro ynpasJiHHA PH3HKAMH
[Dicepeno. cghopmosaro na ocrosi [3]

HICTb 3aIPOTIOHOBAHOI TEOPIi TAKOK 3yMOBJICHA
3pOCTaHHSAM IHTEpeCy YKpaiHChKHX MiIIpu-
€MCTB JIO TE€OPii irop K A0 IHCTPYMEHTY IPH-
WHATTS CTpaTEriyHUX pIilIeHb 3a MiABUIICHHS
PIBHS KOHKYpEHIIIi Ha PUHKY B YMOBax pU3UKY
Ta HEBU3HAYCHOCTI, 10 Mepe0dadae OnTHMAaTb-
HICTh Ta €(DEKTUBHICTh IPUUHATTS PIIICHHS HA
MaTeMaTU4yHiil OCHOBi. Ymepliue MaTeMaTH4Hi
aCTeKTH Ta 3aCTOCYBaHHS Teopii Oynu BUKIIa-
neHl y kinacuuHii kausi [Jx. @on Heiimana ta

O. Moprenmrepra «Teopis irop 1 eKOHOMIYHA
noBeninka» (1944 p.).

[Ipunmyctumo, mo ocoba, sKa mMpuiMae
pIllIEHHS Ha METaJypriiHOMY IiIMPUEMCTBI
[IpAT «IlonraBcekuii I'3K», Mae BHU3HauuTH
TaKHil piBEHb MOTOYHOI JIKBIJAHOCTI, 32 SKOTO
3HaYeHHS Koe(ilieHTa pEHTA0CIHHOCTI € OITH-
MaJIbHUM 32 MOXKJIMBHX KOJMBAaHb KOEQIIIEHTY
JKBiTHOCTI. B yMOBax momtuyHOi Ta eKOHOMIY-
HOT HECTaOUIHHOCTI BEIMYMHA KOPOTKOCTPOKO-
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BUX 3000B’s13aHb HEOOXIAHOI AJI PO3pPaXyHKY
KoediIieHTa MOTOYHOI JIKBIAHOCTI CXHJIbHA 70
PI3HOMaHITHUX PHU3UKIB 3MIHCHHS y OUTBIIHIA
oik. [TocTaBiene 3aBaaHHs chopMysIbOBaHE Ha
0a3i MOKa3HUKIB, SKi BUKOPHUCTOBYIOTHCS MiXK-
HapOJAHUM PEUTHHIOBUM areHTcTBOM Moody’s
JUISL  OLIHKK MIAIPUEMCTB  METaTypriiHOL
ramysi. Jlns BupimieHHs 3aBIaHHS HEOOXiTHO
MOCJIIJIOBHO BUKOHATH:

— pO3paxyHOK 3aJaHuX KOe(]Ili€eHTIB y 4aco-
BOMY ITPOMIXKKY;

— OTPUMAaHHS PErpeciiiHOro pIBHSHHS, IO
ONUCY€ CTYHIHb 3aJIEKHOCTI YIPaBIAIOYOIO
napameTpy BiJ HEOOXiTHOTO;

— TeHEepaIlil0 MaCUBY PIILICHb;

— pO3paxyHOK MaTpHUIlb I'PU 1 PU3HKIB.

[lepen 3ailicHEHHSM pO3pPaxyHKIB Koedi-
IIEHTIB HEOOXiTHO BU3HAUYUTH (HOPMYIH, SKI
BUIVISLIAIOTh TAKUM YHHOM:

P =}.2p.2355/¢.1p.1300, (1)
J1=.1p.1195/ . 1p. 1695, )

Jlam Ha ocHOBI JaHWX (iHAHCOBOI 3BITHO-
cti [IpAT «Ilonrascekuit I'3K» [5] Ta popmyn
1-2 MOXIHBO 3A1IMCHUTH PO3PAXYHOK Koedii-
€HTiB (Tabm. 1).

Taomums 1
Po3paxyHok 3acTocoByBaHHX
(dinancoBux koeQiuicHTIiB

Iepion PentadeibHicThL JlikBigHicTh
4 xBapran 2016 -0,0261 0,8615
1 xBapran 2017 -0,0430 0,8246
2 xBapran 2017 -0,0332 0,8388
3 xBapran 2017 -0,0567 0,8007
4 xBapran 2017 -0,0181 1,0031
1 kBapran 2018 0,0160 1,0551
2 kBapran 2018 0,0202 1,0430
3 kBaptan 2018 0,0261 1,0097

Jicepeno: pospaxogaro agmopom Ha 0CHOBI PiHancosoi 36imHocmi
nionpuemcmea

[Toxaznuku koedimientiB tabmumi 1 cBig-
4arh MpPO Te, IO JAOCTIIKYyBaHE MiAMPUEM-
CTBO Ma€ KpH30Bi MposiBU. HacTynmHUM KpoKom
HEOOX1/THO CKJIACTH PErpeciiiHe piBHSHHS, 110
OTIHCYE 3aJICKHICTh MK PO3IISTHYTUMHU Koedi-
[IEHTAMMU:

y=a+b*x, ?3)

e y — KoedilieHT peHTa0eNIbHOCTI, X —

piBeHb MOTOYHOI JIIKBITHOCTI; a Ta b — kKoedi-

LIEHTH PETPECIHHOTO PIBHIHHS, SIKI HEOOX1THO
pO3paxyBaTH.

Jyis 3HaXOpKEeHHST KOS(IIIEHTIB y GopMyi
3 HeoOX1/THO BUPILIIUTH CUCTEMY PIBHSHb BUAY:

a*n+b*y x=>y,
a*Zx+b*Zx2 =2xy’
7€ N — KUTBKICTh TIEPIOIiB.
[TincTaBuBIM naHi Tabnuui 1y dopmyny 4,
OTPUMAEMO CUCTEMY:
a*8+b*(-0,16)=6,58,
a*(—0,16)+b*0,00743=—0,14

VY pe3ynbrari 0O4KCIIeHh OTPUMAHO, 110 a =
1,0321, b = 4,0291; migcTaBuBIIM 3HAYCHHS Y
bopmyny 3, OTpUMaeMO perpeciiiHe piBHSHHSA:

y=1,0321+4,029x, (6)

3a JIOMOMOIOK OTPUMAHOTO IOKa3HUKa
MOXKHAa 3T€HEpPyBaTH MAaCHUB aJbTEPHATUBHHUX
pilliecHh Ta po3paxyBaTd BIJHOCHO TOYHE 3HA-
YEeHHSsI, SIKE BUIJIE 32 3MIHM KEPOBAHOTO Mapa-
Mmetpa. s BuOopy piBHSI ONTUMAIBHOTO PIBHA
KoedilieHTa MOTOYHOI JIKBITHOCTI PO3MVISIHYTI
1oro 3HaueHHs Ha npomikKy Bia -0,06 1o 0,04 3
kpokoMm 0,02; TaKUM YUHOM, BHI/IC MIICTh Bapi-
aHTiB pimeHb. Lleil mpomixok BuOpaHuil Ha
migcTaBl JaHuX TaOauil 1, ge HaliMeHIe 3Ha-
YeHHA NMoka3zHuKka craHoBuio 0,0567 onuHUID,
a Hanouteie — 0,0160 oguHUIE. 3a TOIIOMOTOI0
OTPUMAHOTO PIBHSIHHS CKJIaJCHA MAaTPHUIlS TPH,
Jie KOKHUI eJIeMEeHT c(pOPMOBaHUN 32 TAaKUMHU
npaBuiiaMu (Taoi. 2):

— aKmo (akTUYHE 3HAYeHHS KoedilieHTa
CTpOro OLIbIIE BiJl IJIAHOBOTO, TO JO MaTPHIIl
3aHOCHUTBCS KOC(IIMIEHT PEeHTAa0eTBbHOCTI, PO3-
paxoBaHMii 32 PAaKTUIHUM 3HAYCHHSIM;

— Ko (pakTUyHE 3HAUCHHs KoedilieHTa
MEHIIIEe Bij TJIAHOBOTO, TO IO MaTPHIll 3aHO-
CUTbCS KOe(illieHT PeHTa0eIbHOCTI, pO3paxo-
BaHUH K cepelHe apuPpMETHYHE IUIAHOBOTO i
(aKTUYHOTO 3HAYCHHS.

Ili mpaBmia 3ampoNMOHOBaHI Hacammepen
JUTsL TOTO, MO0 YpPi3HOMAaHITHUTH EJIEMCHTH
MaTpulli, 1 Ha MPAKTULI MOXYTb 3MIHIOBa-
THCS. MaTpuilsl pu3WKiB HEOOXiTHA JUIsI 3Ha-
xomxkeHHs: kputepito Ceimka. Ha ertami ma-
HYBaHHS MaTPUIlS CKIAJAETHCS AJIST TOTO, 1100
OTPUMATH 3arajibHy KapTUHY II0/I0 YIIPABIIHHS
KIIFOYOBUMH pU3HMKaMHu mporiecy. Kpim Toro, y

“)

®)
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TaOmums 2
Marpuus rpu
dakTUYHI 3HAYCHHS
= -0,06 -0,04 -0,02 0 0,02 0,04
% -0,06 0,79 0,87 0,95 1,03 1,11 1,19
CE -0,04 0,83 0,87 0,95 1,03 1,11 1,19
0 -0,02 0,87 0,91 0,95 1,03 1,11 1,19
é 0 0,91 0,95 0,99 1,03 1,11 1,19
l‘:,g 0,02 0,95 0,99 1,03 1,07 1,11 1,19
0,04 0,99 1,03 1,07 1,11 1,15 1,19
IDicepeno: po3paxoearo asmopom 3a NOKAHUKAMU Gopmyau 6
Ta0muis 3
Marpuusi pusukis
DakTUYHI 3HAYCHHS
-0,06 -0,04 -0,02 0 0,02 0,04
= -0,06 0,20 0,16 0,12 0,08 0,04 0
§ -0,04 0,16 0,16 0,120 0,08 0,04 0
% -0,02 0,12 0,12 0,12 0,08 0,04 0
= 0 0,08 0,08 0,08 0,08 0,04 0
§ 0,02 0,04 0,040 0,04 0,04 0,04 0
= 0,04 0 0 0 0 0 0
Ioicepeno: po3paxosano agmopom 3a NOKasHuKamu Gopmyau 7
Ta0muis 4
Pesynbratn po3paxyHkiB kpurtepiiB npuiiHsaTTs onTuMaabHux pimensb ais [IpAT «IlonraBebkmii I'3K»
Kpurepii
1 2 3 4 5 6
-0,06 0,95 0,99 0,79 0,20 0,95 0,88
-0,04 0,96 0,99 0,83 0,16 0,97 0,90
-0,02 0,97 1,01 0,87 0,12 0,9 0,93
0 1,00 1,03 0,91 0,08 1,02 0,96
0,02 1,03 1,05 0,95 0,04 1,04 1
0,04 1,07 1,093 0,99 0 1 1,04

Lbicepeno: pospaxosaro agmopom Ha ochogi [6]

3arajJbHOMY pa3i HasIBHICTh MAaTpHIll Ja€ 3MOTY
ONITUMAJIBHO PO3MOIIATH peCypcH i BUOYIOBY-
BaTH NPaBUJIBHY HOCTIJOBHICTh NPiOPHTETIB. i
€JIEMEHTH PO3PaxOBYIOThCS 32 (POPMYIIOIO:
1 =Pi-0ij =0, @)
7€ T1] — eIEMEHT MaTPHIll PU3HKIB B 1-TOMY
PAAKY j-TO CTOBMIS, [}j — MAKCUMAJIbHO MOX-
JUBe 3HaueHHs 3a (pakToM; aij — BiAMOBIAHUI
€JIEMEHT MaTpHIIL.

BignoBigno no ¢opmymu 7 cdopmoBaHa
Matpuns pusukiB (Tabn. 3). IlmanoBi Ta dak-
TUYHI 3Ha4eHHa anbrepHatuBu 0,04 3a Oyab-
SIKOTO pe3yJIbTaTy € Oe3pU3MKOBHUMH, IO CBIJI-
YUTHh MPO O€3aTBTEPHATHBHICTH BUOOPY IIHOTO
napaMeTpa Ak Haikpamoro. OqHak Ha mpak-
THUILIl HaBPsJ YU BHIJIE Take MPOCTE PIllICHHS,
TOMY HEOOX1HO MPOJOBXKHUTH MPOIIEC MOUIYKY

ONTUMAJILHOTO PIIICHHS.

Jlani MOoKHa TPUCTYMaTu a0 Oe3mocepen-
HBOTO PO3PAaXyHKY 3HaYeHb KPHUTEPIiB Ta MPH-
HHATTS pimeHHs. Po3paxoBaHo Taki koedilri-
eHTH: Kputepiit baileca, kpurepiit Jlamnaca,
kputepiii Banpna, kpurtepiii CeBigxka, KpH-
tepit ['ypBina, xkputepiii Xomxka-Jlemana.
[ToBHuii mepenik Qopmyn ais po3paxyHKiB
MOJKHA 3HaWTH y [6, c. 64]. Bukopucrasmm 11i
dbopMynu 117151 po3paxyHKy KoedillieHTiB, Oyau
OTpUMaHI TaKi pe3yabTaTH Ta BUOpaHi Haii-
Kpauii pimieHHs (Tabiu. 4).

3aKiHYMBIIM BC1 OOYMCIICHHS, MOXHA IpH-
WMaru pimeHHs. Yci KpUTepli BH3HAYAIOTh
BapiaHT 3Ha4YeHHS Koe(dillieHTa MOTOYHOI JIiK-
BigHoCTi 0,04. OTpuMaHi maHi TICHS OIIHKH
HACJIJIKIB TIPUHHATOTO PIllIEHHS MOXYTh Bij-
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npaBUTUCS B 0a3y MaHMX IJIs1 MOAANBIIOrO 4. Asueesa H.€. Teopis irop six meron pospobku crparerii

TIOBTOPHOTO BUKOPHCTAHHS i1 yac BI/IpiH_ICHHSI Y3TO/KEHHS Jep:KaBHOI MONITUKHU B chepi iHHOBALiH Ta eKo-
HOMIYHOI Oe3neku. [Hpopmayiino-ananimuune 3a6e3neyents
TAaKOIo 3aBAaHHS.

. . eghexmugHocmi OiAIbHOCMI NIONPUEMCING Y KOHMEKCTE eKo-
BucnoBkm i npomosumii. Oxgniero 3 mpo- HOMIuHOT De3nexu 6 ymosax inmezpayii ¢ €C: MaTepiain Mix-

onem CTpaTeFi‘IHOFO ynpaBJ'IiHHSI € np06neMa Hap. HayK.-TIPaKT. iHTepHeT-KoH(., 11 xoBTHA 2016 p. Kuis,:

dbopmyBaHHS €()EKTHBHHX pIIICHh B YMOBax KHYT]L, 2016. C. 8 -10. .

. 5. Odimiitanit  caiit  [lepxkxomcrary  Ykpaimm.  URL:
HCBU3HAYCHOCTI Ta PU3HKY. Edexrusne ynpag- http://smida.gov.ua (nara 3seprenns: 09.10.2019).
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AnHoTtanus. Ctarbs nocesieHa mpodiaeme odecnederHnss GUHAHCOBON YCTOWYMBOCTH METAJLTYypIUYECKO-
TO TPEANPHUATUS MyTEM NPUHATUS 3PPEKTUBHBIX YIIPAaBICHYECKUX pelieHnid. Ha coBpeMeHHOM dTare pa3Bu-
THsI DKOHOMMKU TAPAaHTUEH yCIexa MPEANPUATH SBISIETCS CTPAaTernyecKoe YNPaBIeHUE PUCKAMHU, IIO3ITOMY
HEOOXOIMMO peryisipHOe MPUMEHEHHE YKOHOMHUYECKUX MOZENCH W MHCTPYMEHTOB AJISl UX MIACHTU(UKALIH,
ONTUMU3ALUU U MOHUTOPUHIA. B CBSI3U ¢ 3TUM IPEII0KEHO IPUMEHEHHE MATEMAaTUYECKOTO METOAA IS U3Y-
YEeHUS ONTHMAJIBHBIX CTpaTeruii B urpax. Ha ocHoBe AeTanbHON JUarHOCTUKU (PUHAHCOBOTO COCTOSTHUSI IPEA-
MPUATUSA IOCTPOEHBI MAaTPULLI UTPBI U PUCKOB, & TAKXKE PACCUUTAHBI KDUTEPUU NIPUHATHS ONTUMAJIbHBIX pe-
eHui: kputepuil baiteca; kputepuit Jlannaca; kputepuii Bansaa; kputepuit Casuxa; kpurepuii I'ypuna u
kputepuii Xomxa-Jlemana. Pe3ynsraTsl IpoBeAEHHOTO HCCIIEA0BAHMS MTO3BOJISIOT PEINTE pobieMy BEIOOpa
JIy4IIUX CTPATErM4YE€CKUX PEIIECHUN HAa OCHOBE allapara MAaTPUYHOU TEOPUU UIP B YCIOBHUSAX HEOIPENEIICH-
HOCTHU U PUCKA.

KuroueBble ci1oBa: cTpaTernieckoe yrnpaBleHne, pUCcK, HEONPEIEIEHHOCTb, MOJIENb TEOPUH UT'P, KPUTEPUH
MIPUHATUSA PELICHUN.
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Summary. Taking into account the latest trends in the national and world economy development, the pur-
pose of the article is to develop conceptual provisions and proposals for management decisions in conditions
of risk and uncertainty by applying the mathematical method of game theory on the example of metallurgical
enterprise. The theoretical and methodological basis of the study was the fundamentals and applied scientific
works of domestic and foreign scientists in the field of management, as well as statistical and regulatory mate-
rials governing economic sustainability and economic activity of the metallurgical enterprise PJSC «Ferrexpo
Poltava GOK». Based on a detailed diagnosis of the enterprise financial condition the game and risk matri-
ces were built and the criteria for making optimal decisions are calculated: Bayes criterion; Laplace criterion;
Wald criterion; Savage criterion; Hurwitz criterion and Hodge-Lehman criterion. For solving the problem was
consistently performed: calculation of set coefficients in the time interval; obtaining a regression equation de-
scribing the degree of dependence of the control parameter on the required; generation of an array of solutions;
calculation of game matrices and risks. In the process of research, the following theoretical and practical results
were obtained that determine scientific novelty: clarified the concepts of «risk» and «uncertainty»; the initial
principles of the theory of strategic decision-making under conditions of risk and uncertainty are determined;
substantiated the interest of metallurgical enterprises in the face of increased competition and the manifestation
of crisis phenomena in the practical application of the mathematical method of studying optimal strategies in
games; substantiated the need for development in the field of strategic enterprise management; a mechanism has
been developed for assessing the financial stability of an enterprise based on the calculation of current liquidity
and profitability ratios; proposed alternative solutions for compiling a matrix of games and risks; was calculated
of criteria for evaluating the effectiveness of the enterprise strategy in uncertain conditions; was established that
the study of quantitative characteristics obtained using various formal methods is the most fruitful approach to
decision-making problems in the face of uncertainty.

Keywords: strategic management, risk, uncertainty, game theory model, decision-making criteria.

24




