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YIOCKOHAJIEHHS METOJIUKHA YIIPABJIIHHSI IHBECTUIIHHUMHU
PU3UKAMU

AHoTanif. B naHiil ctarTi, IPyHTYIOUHCh HA IPOBEIEHUX JOCITIHKEHHSIX, YTOUHEHO
MOHATTS “‘yIpaBiiHHS IHBECTHUIIMHUM PU3HKOM”, IIO JacTh 3MOTY OUIBII TOYHO PO3KPUTH
CYTHICTh I[bOTO CKJIAJHOTO TIIpPOILIECY, a TaK0X 3alpONOHOBAHO METOAMKY YIPABIIHHS
IHBECTHUIITHUM PHU3UKOM, siIKa 0a3yeThCsl HA KOMIUJIEKCHOMY METOJ1 MOro OLIHKU Ta BHOOPI
3ax0/11B 0OMEKEHHS PU3UKY 3aJIEKHO B1J HOro piBHS.

Kuio4uoBi ciioBa: pu3uk, iHBECTHINI, yIIPABIIHHS, METO/I, 3aX11, MiHIMI3aIlisl.

Annotation. The article on foundation carry out investigation specify notion
“management of investment risk”, that allow possibility more exactly essence that
complicated process, and also offer method management of investment risk, which basis on
complex method this estimation and selection ways minimization of risk in dependence of
this level.

Key words: risk, investment, management, method, ways, minimization.

Beryn. JliabHICTS NIANPUEMCTB B yMOBaX PUHKOBOI €KOHOMIKM B1IOYyBae€eThCs IMiJ
BIIUBOM MHOKUHHU (PaKTOPIB, sIK1 3A1MCHIOIOTh Ha Hel HeraTUBHUM BIUIMB. HeBHU3HAUEHICTH 1
PHU3UK CTaJIM MOCTIHHUMU CyITyTHHUKaMu Oi3HecCy, ajke Oi3HEC HEMOKIUBUM 0e3 pusuky. Pu-
3MK CTaB 00’€KTUBHOIO PEaJbHICTIO ICHYBaHHS MIAIPUEMCTB, Y T. Y. 1 HIANPUEMCTB MALIUHO-
OyIIBHOTO KOMIUIEKCY, a I1€¢ HEraTUBHO BIUIMBA€ HA BEJIMYMHY IHBECTHIIMHMX KaIliTayo-
BKJIQ/ICHb.

[lignpuemcTBa MOBUHHI HE YHUKATU PU3MKY, @ BUMTHUCS YHPaBIATH HUM. OCKUIbKU
BIIMOBA B1Jl PU3MKOBAaHUX IHBECTULIIMHUX MPOEKTIB MOKE MPU3BECTU JI0 BTPATH HE TUIBKU
npuOyTKiB, a i KOHKYPEHTOCIIPOMOXKHOCTI nianpuemcTBa. [IpouBiranHs abo 3aHemnaj Biac-
HOTO BUPOOHMIITBA 3aJICKUTh BiJ] YMIHHS PO3MOPSHKATHCS IHBECTULIHHUMU KOILTAMHU, SIK1 €
OCHOBOIO PO3BUTKY MIANPUEMCTB, OKPEMHUX raidy3el 1 eKOHOMIKH KpaiHU B LIVIOMY.

Tomy nipu popmyBaHH1 €(hEeKTUBHOT IHBECTULIIMHOT MOJITUKHU OJTHUM 13 TOJIOBHHX 3aB-
JlaHb, SIKI CTOATH IE€pe] IHBECTOPOM, € po3po0Ka METOJUKHU YIPABIIHHS PU3UKOM MPOEKTY,
sKa JacThb 3MOT'Y HE TUIbKU JIOCTOBIPHO OL[IHUTU BEJIMYUHY MOKJIMBUX 30UTKIB, aje ¥ yKUTU
3aX0/1iB 1010 BUKIIOUEHHS a00 3HU)KEHHS HETraTUBHUX HACIIIKIB iX HACTaHHS.

Oxpemi NMUTAaHHS IIOJ0 BU3HAYEHHS MpPOOJIEM YNpaBIiHHS 1HBECTULIHHUM PHU3UKOM
BUCBITJIEHI B mpaugx Oararbox aBTopiB, Takux sk: [.T.bamab6anos [1], H.M.Buykosa,
B.A.Cvmomsix [3], H.M.T'aiimuc [5], [.FO.Iuenko [8], I.I.Moticeenko [14], A.A.Ilepecana
[15], O.J1.Ycrenxo [17], M.B.Xoxnos [19], B.I.®enopenko [20].

OpHak Ha CHOTOJHIMIHIA IEHb HEMAE €JUHOTO PO3YMIHHS MOHATTS “‘YIpPaBIIIHHS PU3U-
KOM”, a OTXke, i e(eKTUBHOI METOJMKU YIPABIIHHS IHBECTUIIMHUM pPU3HKOM, OCKUIBKU B
OUTBLIOCTI HAYKOBUX IIPallb MPOLIEC YIPABIIHHSA PUSUKOM 3BOAMTHCS [0 3arajibHOi Xapakre-
PUCTHKU HU3KH 3aXO0/IB HOro OOMEXKEHHS, 1 HEMa€ YITKUX PEKOMEHJAllll, K1 13 HUX Kpalle
3aCTOCOBYBATHU HIANPUEMCTBY 3aJI€KHO BiJl OUIKYBAHOT BEIMYMHHU PUBHKY.

IlocTaHnoBKa 3aBJaHHA OJIATa€ Y BU3HAYEHH] CYTHOCTI OHSTTS “‘yIpPaBIIIHHS pPU3H-
KOM”, a TaKOXK y pO3p0o0I1i METOIUKH YIIPaBJIIHHS PU3UKOM, SIKa 1aCTh 3MOTY JIOCTOBIPHO BH3-
HAYUTH PIBEHb OYIKYBAHOI'O PU3UKY, BUOPATH 3aX0/11 OOMEKEHHS PU3UKY 3aJIEKHO Bifl BEJIU-
YUHU MOXJIMBHUX 30UTKIB 1 MPOBOAUTH €(DEKTUBHUIM MOHITOPUHI PU3MKY B IPOLEC] peanizamii
IHBECTUIIIITHOTO TIPOCKTY.

PesyabTaTn. 3a CBOEIO CYTTIO MPOLEC YIPABIIHHS PU3HKOM € JTyXE CKIATHUM, aKe
BIH BKJIIOYa€ B ce0e JBI MIJCUCTEMH — KepoBaHy Ta KepiBHY. KepoBaHa miacucrema siBisie



co0010 BilacHE 00’€KT yMNpaBiiHHSA, TOOTO O€3MOCEepeHbO PU3HK, TOJI AK KepiBHA IiJICHU-
cTeMa, sKa € cy0’€KTOM YIpaBJIiHHS, 3/[1iICHIOE BIUIMB HAa KEPOBAHY I1ICUCTEMY.

Ha cporopHimHiil 1eHb HEMa€ €IUHOTO MIAXOAY /10 BU3HAUECHHS MOHATTS YIPaBJIIHHS
pusukoM. Tak, B.M.I'panatypoB, O.b.llleBuyk mif ynpaBiiHHSAM PU3HKOM PO3YMIIOTH “Cy-
KYITHICTh METOJIB, TPUHOMIB 1 3aX0/IB, IO JO3BOJISIIOTH MEBHOIO MIPOIO MPOTHO3YBaTH Ha-
CTaHHSI PU3MKOBAHMX MOJIN 1 BXKMBATH 3aXOJIB I10J0 BUKIIOUYEHHS a00 3HMKEHHS HEraTuB-
HHMX HACIIJKIB X HacTaHHS [6].

VYpaBiliHHS pU3MKOM — 11€ IIPOLIEC pearyBaHHs Ha MO/JIli Ta 3MIHU PU3MUKIB y Ipoleci
BUKOHAHHS MTPOEKTY [16].

VYnpaBiiiHHS pU3UKaMH B IIHPOKOMY PO3YMIHHI SIBJIsiE 00010 OCOOIMBUI BUA JisIb-
HOCT1 MeHeKepa ado MIANpUEMIs, HapaBiIeHU, 3 0AHOTO OOKY, Ha IOM SIKIIEHHS BIUIUBY
HebakaHuX ab0 HECTIPUSATIMBUX BHYTPILIHIX 1 30BHIMIHIX (AKTOPIB PU3UKY Ha Pe3yJbTaTU
013Hecy, a 3 JIpyroi — Ha BUKOPUCTAHHS CHPUATIMBOrO BIUIMBY IIUX (aKTOpIB, 5Kl 3abe3Ie-
YyIOTh JI0JIaTKOBI KOPHUCHI pe3yabTaTH a0o 1HIII IepeBaru NOPIBHAHO 3 KOHKYpeHTaMH [4].

Cucrema ympaBiliHHS pU3UKaMH Ha MIIPUEMCTBI — JISJIbHICTb, MOB’A3aHa 3 BUSB-
JICHHSIM €KOHOMIUHUX PHU3UKIB, 3 CYBaHHAM IX NMPUHHATHOrO PIBHS 1 3aCTOCYBAaHHSIM KOM-
TIJIEKCY 3aXO0/IB IS 3a1I00IraHHs BTpaTaMm 1 iX 3MeHIIeHHs M [ 12].

P.M.KayanoB ympaBiiHHS PHU3UKOM TpakTye “dK MpOIEeC MIATOTOBKH 1 peainizaiii
3aX0/liB, META SIKUX — 3HMKEHHS HeOe3MeKH MPUNHATTS MOMUWIKOBOTO PINICHHS 1 3MEHILIEHHS
MO>KJIMBUX HETaTUBHUX HACIIIKIB HE0aKaHOTO PO3BUTKY MOJIN y X0l peanizamii NpUiHITHX
pimens” [10].

“YrpaBiiHHS pU3UKOM — 0araTOKpOKOBUH Ipoliec, SKUH Ma€e Ha METI 3MEHIIUTH abo
KOMIIEHCYBATH 30UTOK AJis1 00’ €KTa NMPU BUHUKHEHH1 HECTIPUATIANBUX 006cTtaBun” [19].

Sk 6auMMO 3 BUILEHABEJCHUX BU3HAUYEHb, YC1 aBTOPH MOTOJUKYIOTHCS 3 TUM, L0 IPO-
1IeC YMPaBIIHHS PU3UKOM y KIHIIEBOMY pPe3yJIbTaTl Ma€ 3a0€3MEUUTH 3MEHIIICHHS MOKIJIMBHX
BTpar.

VY pe3ynbTaTi NpOBEACHUX NOCIIIKEHD 13 MUTaHb CYTHOCT1 YIIPaBIiHHS PU3UKOM, 1]
YIOPaBIiHHAM IHBECTULIHHUM DPHU3UKOM MH OyIeMO pPO3yMITH Mpoliec iaeHTHdikauii BcixX
MOXJIMBUX (paKTOPIB 1 BUIIB PU3UKY, K1 BIUIMBATUMYTh HA JaHUI 1HBECTULIMHUHN MPOEKT, iX
OIIIHKY, PO3POOKY 3aXO0IB MO0 3HIKECHHS PU3UKY 3aJICKHO BiJl BEJIMUUHH MOMJIMBUX BTPAT
1 MOCTIMHUI MOHITOPUHI PU3UKY IPH peaizaiii 1HBECTULIHHOTO MPOEKTY Ha BCIX CTaIisfiX
HOr0 JKUTTEBOTO LIUKITY.

OcCHOBHMMM MOCTYyJIaTaMH €(EKTUBHOTO YIPABIIIHHS PU3HKOM €:

1) anexkBaTHa peakilisi, TOOTO MIBUJKE pearyBaHHsS HA BUHUKHEHHS OyAb-KUX 3MIH,
10 MOXKYTb IPU3BECTH JI0 PU3UKY;

2) MacuITaOHICTh, sIKa TOJISATAE B YCECTOPOHHBOMY OXOIUIEHHI BCIX MOYJIHMBHUX cdep
BUHUKHEHHS PU3HUKIB, 1110 1aCTh 3MOTY 3HU3UTHU CTYIIHb HEBU3HAYEHOCTI 10 MIHIMYMY;

3) 3BakeHE MPUUHATTS PHU3UKY, BEJIMYMHA SKOro He Oyle MepeBullyBaTu
JOIYCTUMOTO PIBHS;

4) MiHIMI3a1lis 32 I0MIOMOTO0 ICHYIOUHMX 3aX0/11B OOMEKEHHS PU3HUKY.

OniHka 1HBECTUUINHUX PHU3UKIB € TyX€ Ba)UIMBOIO JUIsl MOTEHIIMHUX 1HBECTOPIB,
a/’Ke 1acTh 3MOTYy IIPOBECTH OOIPYHTOBaHE MOPIBHSAHHSA 1HBECTULIMHUX MPOEKTIB 1 BUOpATH
HaliMeHII pu3ukoBaHuil. [IpoaHanizyBaBIIM BEITUYUHY PU3UKY KOHKPETHOIO 1HBECTHIIMHOTO
MIPOEKTY IHBECTOP MOKE€ MOTOAUTHUCS a00 BIAXWINTH PU3UKOBAHY MIPOTO3HIIIIO.

VYcBinomiieHe TPUIHATTS pU3UKY — O3HAYAE, 10 IHBECTOP CBIIOMO MOTOKYETHCS HA
PU3HUKOBaHY OIEPALil0 3 METOI OTPUMAHHS BIANOBIIHOTO PIBHSA JA0XO1y, a00 BIH CB1IOMO
BIIMOBJISIETHCS B1Jl BUCOKOTO PIBHS PU3UKY Ta BKJIAJa€ KOUITH Y HAMMEHII JOX1JHY OIepalio
[9].

[Ipu npomy Oynb-siKMi 1HBECTOP MOBHUHEH IaM’ATaTH OCHOBHI NPUHLUIIN YIPABIIHHS
PU3HUKOM:
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® HEMae€ CEHCY PU3UKYBATH OUIbIIIE, HDK 1€ MOXE JI03BOJIMTU BJIACHUM Karitai;

e HeoOX1JIHO AyMAaTH MPO HACIIIKU PU3UKY;

e He MOXHa pU3MKYBaTU OUIBLINM 3apajii MEHIIOTO.

KoxHnuil iHBecTOp 3aneXHO BiJ CyO’€KTUBHUX SIKOCTEH Ma€ CBOIO MEXY 10 MpHil-
HATHOTO PIBHA pU3UKY. UuM BuIlA L MeXa, TUM BUULIOKO € AUIOBA aKTUBHICTh IHBECTOpA, a
OTXKe, 1 BETMYMHA OTPUMYBAaHUX HUM JI0XOJIB. Y PUHKOBUX YMOBaX Oy/b-siKa 1HBECTHI[IIIHA
JISUIbHICTD TOB’si3aHA 3 PU3UKOM, TOMY IHBECTOpY Mepul 3a Bce HEOOXITHO HAaBUUTUCS HUM
YIPaBIATH, OCKUIBKY BKJIaJIaHHS KOLITIB Y HAHMEHII pU3HKOBaHI MPOEKTH BEJE JIO CYTTEBOIO
HEeZ00Aep KaHHs IPUOYTKIB.

[Ipouec ynpaBiiiHHS pU3MKaMU € CKIaJAHUN 1 OaratoeranHuil. Y pe3ynpTaTi MpoBejae-
HUX JOCIIUKEHb HAMHU 3alpPONOHOBAHWNA METOJ YIPABIIHHS IHBECTHUIIMHUMH PHU3UKAMU,
KU IPYHTY€ETHCS HA KOMILJIEKCHOMY BHKOPUCTaHHI METOJIB KUJIbKICHOI Ta SIKICHOT OI[IHKU
IHBECTUI[IITHOTO PU3MKY Ta BUOOPI 3aX0/IB MIHIMI3allli PU3UKY 3aJIEKHO Bl 00IaCTI PUSUKY
Ta BEJIMYMHU MOXJIMBUX yTpart (puc. 1).

Ha nepwiomy emani npoBOaUTHCS BUSHAYEHHS METH IHBECTUIIITHOTO MPOEKTY, B KU
3MIACHIOIOTHCST PU3UKOBAHI BKJIQJICHHS KamiTalry, TOOTO pe3yabTaTy, SIKMid HEOOXITHO Ofep-
xaTu. MeToro 1HBECTOPY, SIK MPaBUIIO, € MaKCUMI3allid NPUOYTKY, SIKa JOCITa€ThCs IIISAXOM
BUOOPY ONTHUMAIBHOIO BAapiaHTY 3 MHOKMHHM MOXJIMBHX BapilaHTiB iHBecTyBaHHsA. [1oTpiOHO
nam’siTaTy, 110 LUIl pU3UKY MOBUHHI 3HaYHO MEPEBUIIYBATH BEJIMYUHY PU3UKOBAHUX Karlira-
JIOBKJIa/IEHb, OCKUIbKHM HEJIOLIHO PU3UKYBAaTH OUIBIINM 3apajiid MEHIIOTO.

Jpyeuii eman mnependayae BCTAHOBJIECHHA (AKTOpPIB BUHMKHEHHS IHBECTHULIITHOTO
PU3MKY Ta paH)KyBaHHS iX 3a 3HAUYILICTIO, SIKI MOXKYTh MAaTH HETaTUBHUI BIUIMB Ha JaHUM
npoekT. YiTka cucremaTHu3alis BChOro CHEKTpYy (aKTOpiB PU3UKY IHBECTULIHHOTO MPOEKTY
JaCTh MOXKJIUBICTh NMPABUJIBHO 11€HTU(IKYBATU BCl MOXJIMB1 BUIU PU3UKY, K1 BUHUKAIOTh Y
pe3ynbTaTi iX HeraTUBHOTO BIUIMBY. [IpopankyBaBuIu BCl ()aKTOpPU PU3MKY 32 3HAUYILICTIO,
IHBECTOp 3MO’K€ HE TUIbKM BU3HAUUTH HAM3arpo3JMBIilIl 3 HUX. @ i 3HAYHO 3HU3UTU HMOBIp-
HICTh MOSIBM 30UTKIB BiJ] BIUIUBY KPU30BUX SBHILL.

Tpemiti eman nonsrae B iieHTU(DIKAIT BCIX MOXIIMBUX BUIB IHBECTULIIHHOTO PU3UKY.
VY pesynapTaTi MpOBEACHUX AOCHIIHKCHh HaMU Oylid BUSBJICHI IHBECTHIIMHI PHU3UKH, SIKI
3/IIMCHIOIOTh HAMCYTTEBIINN BIUIMB Ha peanizallilo npoekTy. Jlo HuX HauexaTh Takl pU3HKU:
HaIllOHAJTBLHUM, 3araJTIbHOEKOHOMIYHHM, COIIaJIbHUM, PUPO/IHIN, TPABOBHM, TEXHIYHUH, ydac-
HUKIB MPOEKTY, (PIHAHCOBUI, MAPKETUHTOBUM, €KOJIOTTYHUM, Oy IIBEIbHUM, eKCILTyaTallIiHU.

Jlnis 3a1licHeHHs e(peKTUBHUX KaliTalOBKIIAJAEHb IHBECTOPY HEOOXIHO CTapaHHO BHUB-
YUTH HMOBIPHICTh BIIUBY BCiX 0€3 BUHATKY IHBECTULIMHUX PU3HMKIB HAa KOKHOMY 3 €TaIliB
1HBECTYBaHHs. TUIbKM JeTalbHAa CHCTEMAaTH3aIlli MOXJIMBUX PH3UKIB JacTb 3MOTY
BU3HAUUTH, SIK BOHH MOXXYTh BIUIMBATH Ha KIHLIEBY METY IHBECTHUIIIIHOTO MPOILIECY.

Yemeepmuii eman BKIIIOYA€ MPOBEIEHHS KUIbKICHOT OLIHKU 11€HTU(IKOBAaHUX Ha Tpe-
TbOMY €Tari BUAIB PU3HKY.

KinpkicHa oIliHKa 1HBECTULIIMHOTO PHU3HMKY Ieperdadae BUPaKEHHS BEJIMYUHHU OKpe-
MUX PU3HUKIB y YHUCIOBOMY BapiaHTi. Ha 1ipboMy erani NpoBOJUTHCS BU3HAYEHHS MMOBIPHOCTI
MOSIBU 30UTKIB, SIK y YUCIIOBOMY, TaK 1 B TPOLIOBOMY €KBIBaJIEHTI, @ TAKOK aHaJI3 JOLLILHOC-
T1 BUTPAT HA JaHUHW IHBECTULIIMHUI TIPOEKT.

Ha n’samomy emani moTpiOHO BU3HAYMTH PIBEHb Ta 00JaCTh PU3HMKY, a OTXKE, i BEJIH-
YUHY MOKJIMBUX yTpaT, sSIKi MOKE€ 3a3HATH 1HBECTOP MPHU peatizallii JaHOTO MPOEKTY.

Oxpemi 1HBECTULINHI MPOEKTU MOXKHA PO3AUIMTU 3a PIBHSAMH PU3UKY TaKUM YUHOM
[2]:

1) 06e3pu3uKOBI, A0 SKUX BIAHOCATH KOPOTKOCTPOKOBI JA€pKaBHI 00iraiii;

2) 1HBeCTHULIi 3 pIBHEM JOMYCTUMOIO PU3UKY, JI€ KPUTEPIEM BHUCTYIAE MOMIIMUBICTH
yTpaTH BChOTO OYIKYBaHOTO MPUOYTKY;



BusHavyeHHS MeTH IHBECTHUIIIHHOTO IPOCKTY, B KU 3/11HCHIOIOTHCS
PHU3UKOBaHI BKJIAJICHHS KaIliTamy

v

YcraHoBneHHsT (aKTOPiB IHBECTUIIMHOTO PU3HKY Ta PAaHKyBaHHS
X 3a 3HAYYIICTIO

v

InenTudikaiis BCiXx MOKJIUBUX BHUJIIB IHBECTHIIIHHOTO PU3UKY

v

[IpoBeneHHs KiMBKICHOT OIIIHKHA PH3HUKY

2

BusHaveHHs piBHS i 001acTi pUBHKY

v

BcTaHoBIIEHHS TOYCTHMUX MEX PU3HKY Ta OIliHKA HOTO
MPUHHATHOCTI

v

[TpuiHATTA pillIeHHS PO BiJIMOBY BiJl iIHBECTHIIIHHOTO MIPOEKTY

\ 4

v Hi
Bubip meroniB i popmyBaHHs BapiaHTIB 3HWKEHHS PH3UKY
v
.. Tak
O61acTh MIHIMAJIEHOTO PU3HKY »  KomrmiekcHe BUKOPUCTaHHS
BHYTPILIHIX cITOCO0IB 3HUKEHHS
PHU3UKY

- KomnekcHe BUKopucTaHHs
OO6smacTh MiIBAIIECHOr0 PU3HKY Tax BHYTPIIIHIX CIIOCOOIB 3HUKEHHS

PU3UKY Ta CTpaxyBaHHs

\ 4

v Hi

O06nacTh KPUTHIHOTO PU3UKY KomnekcHe BUkopucTaHHs
Tak BHYTPIIIIHIX CIIOCOOIB 3HMKEHHS
PHU3UKY Ta CTpaxyBaHHS

A 4

y

MOHITOPHHT PU3MKY B MPOIIECi peatizallii iHBEeCTHIIHHOTO IPOEKTY

Puc.1. Biok-cxema MeToay ynpasJ/iiHHSI iIHBeCTHLIIHMM PU3HKOM.

3) 1HBecTHIi 3 pIBHEM KPUTUYHOTO PU3HKY, TP SKUX YTPAYAETHCS HE TUIbKH OUIKY-
BaHUW MNpUOYTOK, a M pPO3paXyHKOBHUH BajOBHHA MPUOYTOK BiJ JAHOTO IHBECTHIIMHOIO
IIPOEKTY;
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4) iHBecTulli 3 pIBHEM KaTacTpo(IYHOTO PHU3UKY, U SKUX KPUTEPIEM DPHU3UKY €
MO>KJIMBICTh YTpPaTH BCiX aKTUBIB IHBECTOPA B pe3yJibTaTi OaHKPYTCTBA.
BceranoButy ponmycTuMuil piBeHb PU3HKY MOXHA 3a €MIIPUYHOIO IIKAJIO, HaBe-

JIEHOIO B [6], sIKa PO3MEXKOBYE PU3UK 3aJIEKHO Bl IMOBIPHOCTI HACTaHHS HeOa)xxaHOi MOIii
(tabm. 1).

Tabmums 1
Emnipruyna mikana J0mycTUMOTO PiBHS pUBHKY
Ne n/m ﬁMOBipHiCTb He0aKaAHOro KiHIs HaiimenyBanHs rpajaaiii
1 0,0-0,1 MiniManbHUM PU3HK
2 0,1-03 Manuit pusuk
3 0,3-0,4 Cepenniii pusuk
4 0,4-0,6 Bucokuii pu3uk
5 0,6 -0,8 MaxkcumansHui pU3UK
6 0,8-1,0 KputHanuii pusmk

O0nacTb pU3MKY Ta BETMYMHY HMOBIPHHUX yTpaT BU3HAYUMO 3TigHO 3 Tabmuuero 2 [11, 13, 17].

Ta6mms 2
O065acT1 pU3HKY B IiSUIbHOCTI NIANPUEMCTBA
Obuactb Obuactb Obuactb
. .. . Obaactb
Obaacri be3pusuko- | MiHiMaib- migsume- | | HexomycTH-
PUM3HKY Ba 00J1acTh HOT0 HOT0 P MOr0
ro pu3HKy
PHU3HUKY PHU3HUKY PHU3HUKY
. IToBHa . Po3spaxyn- N .
MakcumaibH1 . . Yucrtuit p yH Banosuit Maiino
BTpAaTH BUICYTHICTD npuOyTOK KOBHH N0X11 ¢bipmu
yTpar npuOyTOK
Koedirient
(bll 0 0-25 25-50 50-175 75 -100
Bapiaii (v)

Hlocmuui eman nependadae TPUMHATTS pILIEHHS NMPO peanizalliio Yd BIIMOBY Bij
IIPOEKTY.

Benuuuna piBHS pU3UKY, SIKUH MOXeE MPUHHITH IHBECTOP, € YUCTO CyO €KTUBHUM
SIBUILIEM 1 3aJI€KUTh BiJ] CXUIBHOCTI HOTO pU3HKyBaTU. JlesIKkuxX 1HBECTOPIB HE JISIKAIOTh HABITh
HAJTO BUCOKI PU3MKH, a/IK€, BKJIABIIHU CBIM KamiTal y TakKuil IPOEKT, BOHM MAaTUMYTh MOXJIN-
BICTb OJIep’KaTu HaANPUOYTKU BHACIIJOK YCHIIHOI ioro peamizauii. [Ipote 1ie MoxyTh 103-
BOJMTHU €00l TUIBKM T1 IHBECTOPHU, SIKI MAIOTh JOCTAaTHIO KUIBKICTh BJIACHUX (PIHAHCOBHUX
pecypciB, a 0TXxe, y pa3i mpoBaly MPOEKTY BOHU HE 3MOKYTh 3a3HAaTH OaHKPYTCTBA.

OpHak Ha CbOTOJHINIHINA JIEHb XapaKTEPHUMHU pealisiMU BITUYM3HSHUX 1HBECTULIIHHUX
MIPOLIECIB € 3AIMCHEHHS iX 3a paXyHOK BJIACHUX KOIITIB MiANPUEMCTB, (iHAHCOBA CTIMKICTh
SAKUX Jajeka BiJ adcomoTHOI. ToMy TakuM 1HBeCTOpaM MU O HE paauiid NpUWMATH PIIICHHS
PO peasizalliio MPOEKTIB 13 BUCOKUM pIBHEM pU3HUKY. Tomy OyZeMo BBaxkaTu, 1110 BTPATH, SKi
MO>KJIUBI B 00J1aCT1 HEJJOIYCTUMOTO PU3UKY, € HENPUHHITHUMH.

Cvomuti eman — BuOIp METOIB 1 GOPMYBaHHS BaplaHTIB 3HMKEHHS PU3UKY, B IIPOLEC]
YIOpaBIiHHS PU3MKOM, BUIIIpae 4d HE HaMBaXJIuBINly pojb. [IpaBuiabHO BUOpaHi 3axo1u 3
0OMEXEHHS pU3HMKY PO3NOIUISAIOTH Ha 30BHILIHI Ta BHYTPILIHI.

Jlo 30BHINIHIX METOMAIB MiHIMi3alli pU3MKY HajexaTb: Mepefada pU3HMKY, CTpaxy-
BaHH4, (piHAaHCOBA AuBepcUIKallis, YIIPaBIIHCbKE KOHCYIbTYBAHHS.



Po3pi3HAIOTH Takl BHYTPILIHI METOAM OOMEXEHHsS PU3UKY: JIMITYBaHHS, OTPUMAaHHSI
J0JIaTKOBO1 1H(OpMaIllii, pe3epByBaHHs KOIUTIB Ha MOKPHUTTS HemepeadauyBaHUX BUTpAT,
Oi3Hec-IJIaHyBaHHS, MEepeBIpKa NMapTHepIB 13 Oi3Hecy, MpaBUIbHUMN M1A0Ip IepcoHaly, opra-
Hi3allisd 3aXUCTy KOMEPLIIHHOT TAEMHUII].

Ilepenaua pusuky nepeadayae mepekyiaiaHHs BiAMOBIIAILHOCTI 32 PU3UK HA KOTOCh
iHIIoro. Po3pi3HAOTh nepenady pu3uKy IHIIOMY MIANPUEMCTBY Ta Nepenady pU3HNKy cTpa-
XOBI1M KOMITaHii (0e3mocepeIHbO CTpaxyBaHH).

[Ipu nepenavi pU3uKy IHIIOMY HIANPUEMCTBY YKJIAQJAIOThCA KOHTPAKTH. 3MICT KOH-
TPaKTIB 3aJICKUTh B/l TOTO, SIKI PU3UKU MU XO04€MO MiHIMI3yBaTu. B rocnomapcehbkiil mpakTuili
HalyacTille BUKOPUCTOBYIOThCS TaKi BUAU KOHTPAKTIB:

1. KoHTpakT-nopy4uTenbCTBO BUKOPUCTOBYETHCS IIPHU HaJaHH1 KPEIUTIB 1 Iepedadae
PO3MOJIUT PU3UKIB MK HOPYYUTENIEM, KpeaAUTopoM 1 npuHiunanom. [lopyuurtens 30008’ 513y-
€THbCSI TE€pe/l KPEeAUTOPOM IOBEPHYTH OOpr NMpHHLMIANA Yy pa3i, SKIIO0 BiH HE 3MOXE I
3pOOUTH BJACHUMU KOIITaMHU.

2. byniBenbH1 KOHTPAKTH, NIPU YKIAJaHHI IKUX YC1 pU3UKHU OB’ s13aH1 3 Oy1IBHULITBOM
Oepe Ha cebe OyaiBesIbHE MIAMPUEMCTBO, K IPAaBUJIO, B KOHTPAKTI 00rOBOPEH1 TaKOX PO3MIp
mTpadHUX CaHKIIA y BUMNAJAKy HECBOEYACHOTO 3BEAECHHSA 00’€KTY Ta BH3HAYEHO, XTO HECe
PHU3UK (I3UYHUX MOIIKOIKEHb KOHCTPYKIIH y niepioa OyIBHUIITBA.

3. YknazneHi KOHTPaKTH MPoJIaxy, OOCIYrOBYBaHHS 1 MOCTAYaHHS JAlOTh Takl J0Jat-
KOBI IlepeBary, ik HaJlaHHs rapaHTii ycyHeHHs Je(ekTiB abo 3aMiHU HEJOOPOSKICHOIO TOBa-
py (mocnyrn); cepBicHe O0OCIyroByBaHHs TEXHIKH; MOCTAaYaHHS TOBapiB Ha yMOBaxX MIATPHU-
MaHH$ [OCTIHHOTO 3aJMILKY Ha CKJIAI.

4. Ilpu opeHi MaiiHa YacTUHA PU3HKIB BJIACHUKOM MOXXE OYTH Iepe/iaHa opeHaapsM
3a JIONOMOTI0I0 CHEIlaJIbHUX 3aCTEPEKEHDb Y 10TOBOP1 opeHau. Toxl ik opeHaapi npu opeHi
oOnaZHaHHA MOXYTh BUMAaraTH rapasTii HOTO TEXHIYHOTO OOCIyrOBYBaHHS 1 MOTOYHOIO
PEMOHTY.

5. TpaHcrOpTHUIN PU3UK MOKHA 3aCTPaxyBaTH, YKJIABIIM KOHTPAKTU Ha 30epiraHHs 1
[IEPEeBE3EHHSI BaHTaXIB, Y IIbOMY BHUIAJKy BTpaTH, MOB’s3aHl 3 BHUIAJKOBOIO YU 3 BUHU
NepeBi3HUKA 3arubesnio abo NCyBaHHAM MPOAYKIIi, OyAyTh MOBHICTIO JIe)KaTH HAa TPAHCIIOPT-
HIl KOMIIaHii.

6. JloroBip ¢akTOpUHTY BUTLAHUM MIJIPUEMCTBAM 13 BEJIMKOIO A€0ITOPCHKOIO 3a00p-
TOBAHICTIO, /K€ IpU Iepenadl MOCepeHUKYy CBOIX OOproBux 3000B’s3aHb, rapaHTii Ha
OJIep>KaHHS BCIX IJIATEXK1B 3HAYHO 30UTbLIYETHCS.

[lepenada pu3uky MK CTOpOHAMHU TOBHHHA IepeadavaTd YITKAKA 1 HEIBO3HAYHUHN
HOro po3Mo/u, a TaK0XK NPUHHATHY IIHY 111 000X CTOPIH.

CrpaxyBaHH$l — 116 METOJ| 3HI)KEHHSI PU3UKY, IPU SKOMY CTpaxXyBaJIbHUK CILIATOIO
TPOIIOBOTO BHECKY 3a0e3reuye coOl 4yu TpeTid 0coO1 B pa3i HAcTaHHA MOAil, 00yMOBIICHOT
JIOTOBOPOM a00 3aKOHOM, CyMY BHUIUIATU CTPAXOBHUKOM, SIKUW yTPUMYE MEBHHUI 0OCST BIAMNO-
B1IaJIHOCTI 1 /U1 i 3a0e3MeUeHHs MOMOBHIOE Ta €(EKTUBHO PO3MIIIYE PE3EPBH, 3IMCHIOE
MIPEBEHTHUBHI 3aX0H 1100 3MEHIICHHS PU3HKY, Y pa3l HEOOX1HOCTI IEPECTPAXOBYE YACTHUHY
OCTaHHBOTO.

TakuM 4MHOM, CTpaxyBaHHS SIBJIsiE COO0I0 CYKYNHICTh €KOHOMIYHUX BIIHOCHUH MK
HOro ydacHUKamH, sIK1 MOJISATaloTh Y (pOpMyBaHHI CTPaxoBOro (OHIY 32 paXyHOK I'POLLIOBHUX
BHECKIB 1 BUKOPUCTaHHI HOT0O /711 KOMIIEHCcAallll 30MTKIB B1l HACTaHHS PU3UKOBAHUX CUTYaIl1i
1 BUIUIaTU CTPAXOBHUX CYM 3aJIe)KHO BiJ] pO3MIpY OHECEHHUX YTPaT CTPaxXyBaJbHUKOM.

Crnenndika cTpaxyBaHHs IHBECTHI[IN IMOJSATAE B TOMY, IO BIIIIKOIYBaHHS 3aBIaHOT
IIKOAM 3IMCHIOETHhCS MEPEBAXKHO IICHS 3aKIHUEHHS CTPOKY CTpaxyBaHHS 3 ypaxXyBaHHSIM
peaIbHUX PEe3yJIbTaTIB IHBECTUILIMHOT MISJILHOCTI, TOMY IPU BU3HAYEHHI CTPOKY Al yroau
CTpaxyBaHHsI HEOOXIJHO BpaxOBYBaTH HAasBHUN BITUM3HSHUN JOCBIJ, HAyKOBI Ta MPaKTUYHI
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peKoMeHallli, BaXKJIMB1 J1aHl PO OKYMHICTb BUTPAT 32 OKPEMUM IHBECTHUIIMHUM MPOEKTOM,
SK BITUM3HSIHUM, TaK 1 3apyOixHuM [15].

OTxe, CYTHICTb CTpaxyBaHHS 3BOJUTHCS O TOTO, IO 3apajyd YHUKHEHHS PHU3UKY
1HBECTOP TOTOBUH BIIMOBUTHUCS Bill YACTHMHU JOXOJIB MUITXOM PO3MOAUTY 30MTKY MIXK ydac-
HUKaMHU cTpaxyBaHHs. CTpaxylouu 1HBECTHIII], IHBECTOP IIYKa€ MOKJIMBOCTI JJIsl CTpaxyBaH-
HS HE JIMIIE Kariraldy, IHBECTOBAaHOI'O B IEBHI MPOEKTH, a i HamMaraeThCcs 3acTpaxyBaTu i
MailOyTH1 OUiKyBaH1 IpUOYTKH Bijl BKIaI€HUX KOIITIB.

Hepnonikamu cTtpaxyBaHHS €:

® 3aBHCOKUH CTpaxoBUil Tapu@, KUl MOXKE HE BIAIITOBYBATU CTPAaXyBaJIbHUKA;

® HEMOXJIMBICTh 3aCTpaxyBaTH BC1 BUIM PU3HKIB, OCKUIBKU CTPaXoBa KOMIAHISI TAKOXK
nparde yoesneunuTtu cebe BiJ 30MTKIB Ta 0JIep>KaTH MPUOYTOK.

Kpim cTpaxyBaHHs, y mpakTulli 013HECY BUKOPUCTOBYETHCS IIEPECTPAXyBaHHS 1 CIIIB-
cTpaxyBaHHs. [1in nepecTpaxyBaHHSM pO3yMilOTh CTPaxyBaHHS, IIPU IKOMY CTPaXxOBHK Iepe-
Jla€ YaCTUHY BIAMNOBIIAIbHOCTI 32 PU3UKU IHIIUM CTPaXOBUKAM.

[Ipu cniBcTpaxyBaHHI KOXKEH 13 CTPAXOBUKIB YKIIaJJa€ OKPEMY YrOoAy 31 CTpaxXyBaJIbHU-
KOM 13 METOI0 pO3MOAUTY BEIMKUX pU3MKIB. Hemomik criBcTpaxyBaHHs MOJSrae B TOMY, 1110
KOYEH 13 CTPAaXOBUKIB YCTAHOBIIIOE CBOT YMOBU il Tapudu.

O06’exTaMu cTpaxyBaHHs MOXYTb OyTH: MpsAMI IHBECTUIIIl B OCHOBHUH KaliTa; 3aiMu
Ta KpeauTH; (IHAHCOBI rapaHTii MiJ BHUJAHI 3aiiMM Ta KPEAWUTU; TEXHIUYHA JOIOMOTa;
KOHTPAKTH 1100 3A1MCHEHHS MOCIYT 13 MEHEDKMEHTY; YIOJU PO JILEH3YBaHHS, YTOIU PO
BIIKPUTTS MEPEXK1 MAMPHUEMCTB.

VY mianpueMHHULBKIN TISIbHOCTI IOCUTh MOIIMPEHUM € TaKui BHJI CTpaxyBaHHS, SIK
CTpaxyBaHHs BinoBiiaiabHOCTL. [IpM BHKOpHCTaHHI JAaHOTO BHJy CTpaxyBaHHS MOJKHA
3acTpaxyBaTH TakKi CHTYyallil: BiIMOBINAIbHICTh 1HBECTOpA 3a HEMOTAIICHHS KPEIUTIB, €KO-
JIoriyHe 3a0py/JHEHHS, HAHECEHHS 30UTKY MPUPO/I1 UM 3/10pOB 10 IHIIKUX 0Ci0 1 T. 1.

Crenugignoro ¢popMoI0 cTpaxyBaHHsS PHU3UKIB, SKI MOJIATAIOTh Y 3MiHI LIIHU TOBapy,
KYpCiB BaJIFOT 1 BI/ICOTKOBUX CTaBOK y MallOyTHbOMY € XeJKyBaHHA. OCHOBOIO (popMyBaHHS
CTpaTeriii MoBeJIHKU IHBECTOPIB Ha (JOHAOBOMY PUHKY € JBa KJIacH ONEpaliid XeIKyBaHHS:
XEJDKYBAHHSI HA MIABUIIECHHS 1 XeKYBaHHS HAa MOHM)KEHHS.

[Ipu xemxkyBaHHI Ha MIJBMILEHHS CTPaxyIOTbCs Bl IMOBIPHMX MiJABHMILEHb LIH Ha
JesIKl aKkTUBU B MaillOyTHbOMY, TOJII SIK X€)KyBaHHS Ha MOHM)KEHHS J1a€ MOXJIUBICTh 3acTpa-
XYBaTHUCS BiJl MOKJIMBOTO MAJIHH I[IH Y MallOyTHbOMY Ha SIKHII-HEOYIb aKTHUB.

3a BUIaMU TEPMIHOBI KOHTPAKTH MOAUISIOTH Ha:

1. ®opBapAHUIl KOHTPAKT, SIKUN SBJISE COOOI0 IBOCTOPOHHIO YrOJy MPO MOCTauyaHHs
MEBHO1 KUJIbKOCTI TOBapiB, MOrOJHKEHOI SKOCTI Ta I1HHU, 3a(iKCOBAaHOT B MOMEHT YyKJIaJaHHS
KOHTPAKTy, y BCTAHOBJICHOMY MiCIi B 3acTepexennii Tepmin. Moro meroro € miiicue mpus-
0aHHA (IIpoJaXk) JAHOTO BUY aKTHUBY.

VYknaBmu GopBapAHUNA KOHTPAKT, MOCTAYAIBHUK 1 MOKYIELb MalOTh MOXJIMBICTh 3a-
CTpaxyBaTHUCS Bl HECIPUATIMBUX 3MIH PUHKOBOI KOH IOKTYpH B MailOyrHboMy. Henomikamu
(hopBapHOTO KOHTPAKTY €: HEMOXJIMBICTh CKOPHUCTATHCS CHPHUSATIMBOIO 3MIHOIO IIHHU, He-
CTaHJAPTHICTH 1 HU3bKOJIIKBIHICTb.

2. OmnuioH — 1e JOKYMEHT, B SIKOMY IOCTa4aJIbHUK FapaHTye MPoJiax TOBapy 3a Qik-
COBAHOIO I[IHOIO IPOTATOM IEBHOTO TEPMIHY. Y JTaHOMY BUIAJKY, CTpaXyBaHHS O3HAuae, 1110
IHBECTOP MO’KE 3aXUCTUTHUCS 3a IOIIOMOI0I0 OILIOHIB B/l HECHPUSTINBOI 3MIHU LIIHU aKTUBY
1, BOJHOYAC, OIIIOH Ja€ 3MOTY CKOPHUCTATHUCS CHPHUATIMBOIO cuTyamiero. [lpm KymiBii
OMIIIOHY MOKYIELb IIATUTh MPOJIABLIO MPEMIIO.

OcHOBHMMH BHJIaMH ONIIOHIB € “myT” 1 “kos”. OnIioH “nyT” Ja€ MOKJIUBICTH BIlac-
HUKOBI MPOJATH aKTUB 3a BCTAHOBJICHOIO I[IHOIO HA MEBHY JaTy a0 MPOTArOM CTPOKY Aii
KOHTpakTy. ONIlioH “koi” Ja€e npaBo KyNUTH aKTUB HA aHAJIOTTYHUX YMOBAX.



BenuuuHa pusukKy 3a KYIUIEHUMH ONIIOHHMMU KOHTPAaKTaMU € HEOJHAKOBOIO IS
KOHTpPareHTiB, TaK JUIsl MOKYIIS OILIOHa pO3MIp BUIUIAYEHOI MpeMii 1 € MaKCUMaJlbHUM
PHU3UKOM, y TOM yac sIK JJIsl MPOJABIs PIBEHb PU3UKY € HEOOMEKEHUM, TOJ1 K MaKCHUMallb-
HUHN J0X1]1 JOPIBHIOE PO3MIPY MpeMmii.

3. @’rouepcHi yroaw — e yrojad, IO HE mepeadadaroTh 3000B’si3aHHS MOCTaBUTH
peasibHU TOBap, a MPUIYCKAIOTh KYIIBIIO-POIaX MIpaB Ha TOBap. YKianawyu ¢’ro4epcHui
KOHTpPAKT, IHBECTOP, 3 OJHOr0 OOKY, OTPUMY€E IapaHTIIO B OJIep>KaHHI TOBapy B IEBHUH Tep-
MiH 32 0OYMOBJICHOIO IIIHOIO, TOJII SK 13 1HIIOTO OOKY, BIH MOX€E BIIMOBUTHUCS Bl KOHTPAKTY
y pasi, SKIIO BiH NepecTaHe OyTu s HbOro BUTigHUM. IIpocTo aHymtoBatu ¢’rouepcHUil
KOHTPAKT HEMOKIIMBO. MOro MOXHA uM JTiKBiZyBaTH, YKJIABIIN HPOTHIEKHY YLOLY HA PIiBHY
KUIBKICTb TOBapy, UM NNOCTABUTU TOBAp y TEPMIH, Iepe10aueHUil y KOHTPAKTI.

Po3pi3HAI0TH Taki OCHOBHI BUJM (p’rouepciB: ¢’rouepcu Ha ToBapH, ¢’rouepcu Ha Ba-
0Ty, ¢’ 10YepcH Ha BIZCOTKOBI CTaBKH, ()’ FOUEPCH HA IHIEKCH aKI[iH.

BuxopucTtoByroun ¢’rouepcu, iHBecTOp Moxke 3adikcyBaTH NPUOYTKOBICTh IHBECTHUIIIN
MPOTArOM MEBHOTO TEPMIHY, a OTXKe, OTpUMyBaTU NpUOyTKH. OCHOBHUM HEJOJIKOM ILIbOTO
IHCTPYMEHTY € JOCUTb JKOPCTKI OOMEXEHHsI Ha BHUJ TOBapiB 4M I[IHHUX anepiB, BEIUUUHY
napTii Yu MakeTy, yMOBHU 1 TEPMIH IIOCTABKH.

Ha xanp, B YKpaiHi pUHOK CTPOKOBHX KOHTPAKTIB € MaJOPO3BUHYTHUM, II€ TIOB’S3aHO 3
BIJICYTHICTIO HOPMAaTUBHHUX aKTiB, AKi 0 mependauvanu MexaHi3M o0Iry mux (piHaHCOBHX
IHCTPYMEHTIB.

JAuBepcudikania € gocuth eHEeKTUBHUM 3acO00M MiHIMI3allli IHBECTUIIIMHOTO PH-
3MKY 1 OJIATAE B PO3MO/ILII KOILITIB, 1110 IHBECTYIOThCS MK PI3HUMH 00’ €KTaMU BKIJIAJICHHS.

Po3pi3usoTh BUpoOHUUY Ta piHaHCOBY aAuBepcudikanii (puc. 1).

[Ipu BupoOHMUILN nuBepcudikailii 1HBECTULIIHHI KOIITH BKJIAJAIOThCA B 30UIbIIEHHS
ACOPTUMEHTY BHUIOTOBJIIOBaHOI MpoAyKUii. PO3pi3HAIOTE OJHOPIAHY, BITHOCHO OJHOPIIHY,
YMOBHO-PI3HOPIAHY Ta PI3HOPIAHY BUPOOHNYI AUBEpCcUPIKALLii.

[Ipu onHOpiaHiM AuBepcudikaiii IHBECTUIIMHI KOIITH BKJIAJAIOTHCA Y BUPOOHUIITBO
aHaAJIOTTYHUX BUPOOIB.

BinnocHo ogHopinHa auBepcudikaiis nepeadayae BAPOOHUIITBO IPOAYKLIL, CX0XKOT 3
BUTOTOBJIIOBAHOIO paHillle OJHOPIAHICTIO TEXHIYHO-TEXHOJIOTTYHUX O3HaK BHUPOOHHMITBA Ta
IZICHTUYHICTIO CIIOKUBYOT BapTOCTI.

YMOBHO-PIBHOPIIHY AWBEpPCU(IKAIII0 PO3MOIUISIOTh Ha BEPTUKAIBHY Ta TOPHU3OH-
tanbHy. [Ipu BepTukanbHi AuBepcudikaiii 30epira€Tbes €IHICTH BUPOOHHYOTO IPOLIECY,
TOJ1 SIK TOPU30OHTAJIbHA JUBepcUikallisl rnependavyae MOMOBHEHHS aCOPTUMEHTY BUpoOami,
SIKI HECXO01 Ha TOBAapHW IIANPUEMCTBA, MPOTE MAIOTh OJHOTO KIHIIEBOTO CIIOKMBAua, Bij-
HOCHY 1IGHTUYHICTb CIIOHBYOi BAPTOCTI, BIIHOCHY 1IEHTUYHICTh TEXHOJIOT'TYHOTO MPOIIECY.

[Ipu onHOpiaHiM AuBepcudikaiii IHBECTUIIMHI KOIITH BKJIAJAIOTHCA Y BUPOOHUIITBO
aHaAJIOTTYHUX BUPOOIB.

Bignocno omnopimna auBepcudikailis nepeadadae BUPOOHUIITBO MPOIYKIl CXOMXKOT
70 BUTOTOBJIIOBAHO1 paHillle, OJHOPIIHICTIO TEXHIYHO-TEXHOJIOTTYHUX O3HAK BUPOOHUIITBA 1
IZICHTUYHICTIO CIIOKUBYOT BapTOCTI.

YMOBHO-PIBHOPIIHY AWBEpPCU(IKAIII0 PO3MOIUISIOTh Ha BEPTUKAIBHY Ta TOPHU30H-
tanbHy. [Ipu BepTukanbHi AuBepcudikaii 30epiraeTbcs €IHICTh BUPOOHHUYOTO IMPOIIECY,
TOJ1 SIK TOPU30OHTAJIbHA JUBepcUikallisl rnependavyae MOMOBHEHHS aCOPTUMEHTY BUpoOami,
SK1 HE CX0X1 Ha TOBapH MiIIPUEMCTBA, IPOTE MAIOTh OJIHOTO KIHIIEBOIO CIIOXHBaya, BIIIHOC-
HY 1IEHTUYHICTh CIIO’KUBYOT BApTOCTI, BITHOCHY 1IECHTUYHICTh TEXHOJIOTTYHOTO MPOLIECY.

[Ipu pi3HOpiAHIA nuBepcudikalii HOBa MPOAYKLIA KapIWHAIbHO BIIPI3HAETHCS Bl
6azoBoi. [lanuii Bua ausepcudikaiii Moxe OyTH MOJSIPHUM, KOJU MDK 0a30BUM 1 HOBUM
BHJIOM TMPOAYKIIII BIZACYTHI Oy/b-sKi 3B’s3KH, 1 0€3MOCEPETHRO PI3HOPIIHUM, KOJU MPOCIII-
KOBYETbCA XO4a O SIKMIiCh BHYTPILIHIM HEUITKUN 3B’ SI30K.
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JHusepcudikarris

- .

Bupobuunua dinancosa
/ 4 4 \ / \4
Onuo- BingHocHO YMOBHO PizHo- Kymniss akiiiit Kymnisis
piaHa OJIHO- pi3HO- pimHa a00 4acTKHU B aKIii abo
pimHa pimHa THIIUX TiAnpu- YacTKH Y
€MCTBaxX (hiHaHCOBHX
/ 3aKJ1aax
v v
I'opuzon- Bepru- ITonsipua besnoce-
TajJbHa KaJibHA PEIHBO-
pi3HOpimHA

Puc. 1. Bunu nuBepcudikairii.

[Ipu dopmyBaHHI noOpTdens IHHUX ManepiB IHBECTOPOM JOCUTh YacCTO BUKOPUCTO-
ByeThCcsl (piHAHCOBaA muBepcudikallis, sKa MOJsIrae B KYMIBJIl YaCTKH aKI[iil a00 1HIIHUX I[IHHUX
namnepiB y pi3HUX MIANPUEMCTB 1 KyHiBJl LIIHHUX ManepiB ado 4acTKU B OaHKaxX 4M IHIIMX
(iHAHCOBUX IHCTUTYTaX (NMEHCIMHUX, IHBECTHLIMHUX (POHIAX 1 T. I.), a TAKOX BIIKPUTTS B
HUX JIEIO3UTHUX PAXyHKIB.

[Ipu dopmyBaHHI 1HBECTULIHHOTO MOpPT(dEs BapTO BIAJABAaTU MEpPEBary BKIIAJIaHHIO
KOIITIB y PI3HI MPOEKTH, a HEe B OJWH KamitasoMicTkuii. lle BOepeke i1HBecTtopa Bil
OaHKpPYTCTBA y BUIAJKY [IPOBAIY IPOEKTY.

YnpaBiiHcbKe KOHCYJbTYBAHHSl € OJHIEIO 3 Taly3ed, sSKI HAWIIBUIIIE PO3BU-
BaloThcsl Ha cydacHoMy etamni B CHIA Ta 3axigniit €sporni. 3 nepexogoM YKpaiHu 10 pUHKO-
BHUX BITHOCHH HEOOXIJHICTh TAaKOI'O KOHCYJIbTYBAaHHS FOCTPO BIAYYJHW 1 BITYM3HSHI MiTIPU-
€MCTBA, OCKUIbKH, BUBYUBIIY cleU(IKy KIIEHTCHKOI Oprasizaiiii, KOHCYJIbTaHT MOE JI0IO-
MOITH y BHPIIIEHH] JIOKaJIbHUX MpoOsieM, aje W po3poOUTH CTpaTeriuHUi IJIaH PO3BUTKY
JAHOTO TMANPUEMCTBA.

VYnpaBiiiHCbKE KOHCYJIBTYBaHHS — 1ie IpodeciiiHa gJornomora KepiBHUKaM Y BUPIILIEHH1
CKJIaIHUX HECTaHIapTHUX MpoOieM. YIpaBliHChKE KOHCYJIbTYBAHHS — “Il€ IPUHLIUIIOBO HE-
(opManbHa JisIBHICTB, KA € GLIBIIOI MIPOI0 MHUCTEHTBOM. Voro HopMyBaHHS i periaMeH-
TYBaHHS — 11€ HOTO 3aru0ensb siIKk 0COOIMBO1 AisIbHOCTL [7].

B Vkpaini Bxke cpopMmyBaBCcs pUHOK KOHCAJITHHTOBOI MISIIBHOCTI, HA CHOTOIHINIHIN
JIeHb TaKl NOCIyrd HaAaTh NoHa 300 BITUM3HIHUX KOHCAITUHIOBUX (PIpM, a TAKOXK JTOCHUTH
e(eKTUBHO MPALIOIOTh 1 MDKHAPOH1 KOHCAJITUHIOBI LIEHTPH Ta (PipMu.

VYpaBiiHCbKUM KOHCYJIBTAHT IMOBUHEH OyTH IeEpIl 3a BCE €KCIIEPTOM y CBOIl ramysi.
OxkpiM BHCOKOi KBasiikarii, KOHCYJIbTAaHT MOBUHEH BOJIOJITH IUIOK0 HHU3KOK OCOOHMCTHX
SKOCTEH, 30KpeMa TaKUX: TBOPYE MHCIEHHS; BUCOKOPO3BUHYT1 HABUKH CIIUIKYBaHHS; IIMPO-
KU Kpyro3ip; YECHICTh 1 BIABEPTICTb; 3/110HOCT1 O JiarHO3y, aHalli3y, CUHTE3Y; HEe3aJex-
HICTh, YIEBHEHICTh y CBOIX JisIX; BUCOKA CaMOJMCLUILIIHA; 3/JaTHICTh 1O CAMOBJIOCKOHAJIEH-
Hs, OaXaHHS PO3BUBATH HOBI METOAM MOCII/DKEHHsS Ta HaBUaHHA. [[iHa KOHCAITHHTOBHUX
nmocayr Oyje 3Ha4HO MEHIIIO0, HK MOTEHI[IHHI 30UTKH, Y BUIIAJIKY 3Ty4EHHS BUCOKOMPOQe-
CITHMX KOHCYJBTaHTIB JI0 300py CTaTHMCTUYHOI 1H(poOpMaIli A BU3HAUYEHHS CYy0 €KTUBHOI
HMOBIPHOCTI HACTaHHS HE0a)KaHUX MO/ PU OCBOEHHI HOBOT'O BUY A1SUIBHOCTI.



OpHak 10 ChOrOAHINIHBOTO Yacy 0arato IHBECTOPIB HE XOUYTh 3BEPTATHUCS /10 KOHCA-
TUHTOBHX (DIpM, OCKUIbKM B iXHIH CBIAOMOCTI MOOYTYye XMOHA JAyMKa, 110 iX OyAyTh BBaXXaTu
HEKOMIIETEHTHUMH. 3axi/iH1 IHBECTOPHU BXKE JaBHO MO30YJIHCS TaKUX YSBJIEHb 1 YACTO 3ampo-
IIYIOTh HEIITATHUX KOHCYJIBTAHTIB, SKILO XOUYTh MOYYTH TYMKY 31 CTOPOHH.

JlimiTyBaHHS — 11€ CBOTO pOJly OOMEXKEHHS, SKE MOJISATae y BCTAHOBJIEHHI BEPXHBOT Ta
HUKHBOT MEX1 Ha CyMy BUTpAT, K1 MOX€ J03BOJIUTH c001 mignpueMcTBo. B iHBecTUIINHIN
JISUTBHOCTI JIMITYBaHHIO MOXYTbh HUIISraTH TEPMIHM peani3alii 1HBECTULINHUX IPOEKTIB,
CTPYKTYypa nopT¢enst HiHHUX MarnepiB, piBEeHb TOXITHOCTI IHBECTULIITHOTO MPOEKTY Ta 1H.

dopMmyroun CTpaTETiio YIPABIIHHSA PU3UKOM, IHBECTOP HMOBUHEH NMPUNHATH PILICHHS
po oOCAT pUBHKY, SIKUH BIH MOX€ cO01 JO3BOJIMTH, HE HAapa)KalouuCh Ha HeOe3NeKy BTpaTu
(1HaHCOBOT CTIAKOCTI.

OTtpumanHsa 10AaTKOBOI iHGopMmauii npo 00’eKT iHBecTyBaHHA IoJsArae B 300pi,
00po0i1i, aHamni31 Ta GopMyBaHH1 PI3HUX BUAIB Oi3Hec-iH(opMaIlii, TaKUX SK: BIJOMOCTI MPO
pUHKH, (PIHAHCOBHM cTaH mapTHEPIB y Oi3HEC], IEPCHEKTUBU PO3BUTKY KOHKYPEHTIB.

VY To#i xe yac moTpiOHO mam’ATaTu, 110 iHPOopMallisl Ma€e CBOIO IiHY, Ta 1HKOJIH BUT-
patu Ha 1i npuadaHHS MOXYTh 3HAUHO IEPEBUINYBAaTH OYIKYyBaHI BUTOAMU BiA HNPUUHSATTA
TOYHILIOTO PIIICHHS.

Pe3epByBaHHsI KOIITIB HA NMOKPHUTTS HemepeA0adyBaHMX BUTPAT 0azyeTbcs Ha
CTBOPEHHI pe3epBY KOIITIB 32 PaXyHOK BIAaCHUX 00OPOTHUX 3aC001B, KK J03BOJISIE KOMIICH-
CyBaTH PU3UK, II0 BUHHUK Yy IpolLieci peanizanii IpoekTy. MakcUMallbHOIO BETUYUHOIO CTBO-
PIOBAHOTO PE3EPBY € a0COIIOTHUHN PO3MIP MOKIMBOTO 30UTKY.

Pe3epBHi (GoHAM MOXYTh CTBOPIOBATHUCS SIK Y TPOILIOBIH, Tak 1 B HATypaJibHINA (opMi.
[Ipu3HadyeHHs] pe3epBHUX IPOLIOBUX (OHJIB MOJSAra€ y CTpaxyBaHHI Ha BHIAJIOK HEMepen-
0auyBaHUX BUTPAT, MOKPUTTS KPEAUTOPCHKOI 3a00proBaHOCTI Ta 1H.

VY BUpPOOHHUIITBI 3 METOIO 3aMo00IraHHsI MPOCTOIB YacTO BUKOPUCTOBYIOTHCS pe3€pBHI
¢boHaM B HaTypalibHIi (hopMi y BUTJISI 3a1aciB CUPOBUHU, MaTepialiB.

Hepnonikom 1poro MeTony € Te, o OUIBIIICTh BITYU3HSIHUX MIANPUEMCTB JOCUTh Yac-
TO MPALIOIOTh B YMOBax HecTaul (JIHAHCOBUX KOULITIB, & OT)KE, aKyMYJIFOBaHHSI KOIITIB y Ipo-
LIOBHUX pe3epBHUX (OHJIAX /Ul HUX € IPOCTO HEPEATIbHUM.

BizHec-muanyBaHHA € eeKTUBHUM 3acO000M MIHIMI3allll PU3UKY, OCKUIbKH B O13HEC-
IU1aH1 B11oOpakeHa cucTeMa 3axo/iB 1 11, K1 CIPAMOBaH1 Ha OJiepKaHHS MPUOYTKY.

bi3Hec-nnaH BHU3Hauae Miclie MiIPUEMCTBA HAa PUHKY, ITOCTABJICHI Mepea MiIpueM-
CTBOM LTI Ta 3aBAaHHS, CIOCOOU iX JOCATHEHHS, a TAKOXXK BEIMYMHY HEOOXITHUX KOIITIB, SK1
HEOOX1IH1 JUTsl peasizallii mPOeKTY.

Jlyis porHo3yBaHHS MOTEHLIMHUX IHBECTHLIMHUX PU3HUKIB, SIKI MOXYTh HEraTHBHO
BILUIMBATH Ha peaizallito MpoeKTy B Oi3Hec-IIJIaH1 nepeadadyeHnii cneniantbHui po3aut “Orin-
Ka pu3uKy 1 cTpaxyBaHHs . E(dexkTuBHICTE po3poOKH CUCTEMH YIpaBIIHHS pU3HKamMHu Oyje
3HAYHO 3aJIeXKaTH B1Jl TOBHOMACUITAOHOTO BUCBITJIEHHS B JAHOMY PO3AUIl TAKUX MUTaHb, 5K
MOXJIMBl BHJIM 1HBECTUIIIMHUX PU3HUKIB, 1X JpKEpesia, MOMEHT 1 MacliTadl BUHUKHCHHS,
3aX0/l1, CIPSIMOBaH1 Ha CKOPOYEHHS PU3UKY Ta MIHIMI3allil0 BTpAT.

Jlo po3poOku Oi3HEC-IIIaHy MOKHA 3allydaTH KOHCYJIBTAHTIB 31 CTOPOHH, HAIPUKIIA],
KOHCAITUHIOB1 QpipMu. OJIHAK ICHYE AY)Ke BEIMKa HMOBIPHICTh, IO B HOMY HE OyAyTh ypa-
XOBaHI BC1 pU3HKH, K1 MOKYTb 31l CHIOBATH BILJIUB Ha JaHe MiANPUEMCTBO. TomMy HalOUIbII
ONTUMAJILHUM BapiaHTOM IIPH Po3poO1ll Oi3HEC-TIJIaHY € 3aJly4€HHs 0 MPOLEeCy IIaHyBaHHS
KOHCYJIbTaHTIB, MpPAllIBHUKIB MIANPUEMCTBA 1 Oe3MocepeHbO KEpIBHUKA MIANPUEMCTBA. Y
LbOMY BUIIAJIKy aHTUPU3UKOBAaHUH edeKT Oyne Habarato OUIbLINM.

IlepeBipka nmapTHepiB y Oi3Heci € 1yXe Ba)XJHMBOIO HpPU NPUUHSATTI PILIEHHS MPO
BKJIQJICHHS 1HBECTULIN y meBHUM mnpoekT. He MokHa cmiBmpaiioBatu 3 mapTHEpaMH, SKi
MaroTh [030BU MAfHOBOT'O XapakTepy BiJ IHIIKX napTHepiB. [liqnucyroun n1orosipHi 3000B’4-
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3aHHS, HEOOX1THO MOI0aTH, MO0 X 0(HOPMIICHHSIM 1 EKCIIEPTU30I0 3alHsIIacs 0co0a, sika Mpo-
(eciitHO po30UpPaAETHCS B IOPUAMIHUX TOHKOIIAX CIIPABH.

3anopyKor €KOHOMIYHOT Oe3IeKH 1HBecTopa € iHdopmalliitHa 60aza JaHUX MPO Mepe-
0adyBaHOTO IMapTHEpa, a TAKOX CTAapaHHO BHBYEHI Ta MPOAHAJII30BaHI YMOBH YKJIaJaHHS
YTOJH.

I[IpaBuiabHui nigdip mepcoHay € qyXe BaXKJIUBUM METOJOM 3HM)KEHHS PU3HKY.
BucniB “kajgpu BUPIIYIOTh yce” € He TaKUM JaJIeKUM BiJ] peaibHOCTI, aJuke 0e3 MpaBUIbHO
nigidpaHoi KOMaHIM KEPIBHUKY roAl ¥ MIpKyBaTH, IO JISIBHICTh MOTO MiANPUEMCTBA Oy1e
€(EKTUBHOIO.

[Tinbuparoun nepcoHan BapTo KepyBaTUCA TAKUMU OCHOBHUMH IIPUHLIUIIAMU:

e minOupaiiTe MpamiBHUKIB 13 BUCOKUMHU MPO(eciiHuMU 31IOHOCTAMU;

e  BiIJaBaiiTe MepeBary JIOAAM, SIKUX BU I00pe 3Ha€Te, 00 3 SKUMHU MTPAIIOBAIN PAHIIIIE;

e [I0CTapaiiTecss ONTUMI3YBaTH CBOIO YIPAaBIIHChKY KOMAaHJy, OCKUIbKM HaOip 3aii-
BUX MPALIBHUKIB HE CIIPUSIE XOPOILIOMY MIKPOKIIMATy B KOJIEKTHUBI.

CrorogHi B YKpaiHi iCHY€e TOCUTh 0arato MOXJIMBUX KaHaJliB, 3a SIKUMHU MO>KHA IIpO-
BOJUTH TOIIYK HOBUX CIIBPOOITHUKIB, 30KpeMa OCOOMCTI KOHTAKTH; HaBYalbHI 3aKJIaJu;
KOHKYpCHa OCHOBA; 3ac00M MacoBOi iHQopmarii; kaapoBi arentcTa. Jyis omiHku mpode-
CIIfHMX 3/110HOCTEH Ta 0COOMCTHX AKOCTEN KaHAWAATIB KEpPIBHUKHM Hal4acTille KOPUCTYIOTh-
Csl TAKUMM METOJaMU: IHTEPB 10, TECTyBaHHsI, BUIIPOOyBaabHUM TepMiH. HailOuibi edexTus-
HUM € KOMIUJIEKCHE BHKOPUCTaHHS BCiX mepeniueHux meroxiB. [loTpibHo mam’sitatu, 1o
TUIBKU 3rypTOBaHa KOMaHJa MpaliBHUKIB, Mii0paHa 3a IPUHIUIIOM KOMIIETEHTHOCTI 1 3aiH-
TEPECOBAHOCTI B 3arajibHii CIipaBi, Oy/ie 3armopykoro eeKTUBHOI pOOOTH.

Opranizanis 3axXucTy KOMepuiiiHOI Ta€EMHHUIII HAa TIIIPUEMCTBI € BOXKJIMBUM Harl-
PSAMKOM 3aXHCTY BiJl HEJOOPOCOBICHOT KOHKYPEHIIil, a OT>KE, 1 pU3UKIB, CIPUYMHEHHUX HEIO.

l'ocromapchkuii KOJEKC BU3HAYaA€, IO KEPIBHUK MIANPHUEMCTBA MOXE CaMOCTIIHO
BH3HAYaTH 3MICT 1 0OCST BITOMOCTEH, SIKI CKIAJaTUMYTh KOMEPIIHHY TA€MHUIIIO, SKIIO
MPUXOBYBaHHS 11i€1 iH(pOopMallii HEe IPUHECE IIKOAU CYCIUIbCTBY.

dopmyroun nepesik BiIOMOCTEH, Kl CTAHOBUTUMYTh KOMEPLINHHY TAEMHUIIO, IOTPiO-
HO TepII 3a BCE 3BaXKaTH Ha Taki AaHi: pe3ynbratu 1 nporpamu HJI/IKP; texnonoriuni npuiio-
MU Ta OOJaJHaHHS; TEXHOJOTI BUPOOHMIITBA; MOAM(DIKalllsl paHille BIAOMHUX TEXHOJIOTIH 1
MIPOLIECIB; MOPIBHSUIbHI XapaKTEPUCTHUKU BIACHOI'O ACOPTUMEHTY M TOBapiB KOHKYPEHTIB;
1iHOBA i 30yTOBa MOJITUKA; (AKTH BEJACHHS MEPEroBOPIB 13 MUTAHb KYIMIBII-IPOIAXKY; IJIAHU
MIANPUEMCTBA 100 PO3IMIMPEHHS (3rOpPTaHHS) BUPOOHUIITBA; MEPCHEKTUBHI METOAU YIIPaB-
JiHHS; H)OopMalid Npo KaJapu;, BUPOOHUYI, KOMEpIiiHI 1 ()IHAHCOBO-KPEAUTHI BIIHOCUHU 3
napTHEpamu.

KepiBHuKy BapTO B TpYHAOBOMY KOHTPAaKTi, SIKUH YKJIAJaTUMETbCS 3 Mpal[iBHUKAMHU,
nepe10avynTy MyHKT PO HEPO3TOJIOMIEHHS! KOMEPLIMHOT TAEMHMUIL], 1110 JTaCTh 3MOTy oMy 3acTo-
COBYBATH JI0 HUX IEBHI IOPUAMYHI CaHKIIIi y BUMAJKy HECAaHKI[IOHOBAHOTO BUTOKY 1H(OpMAaIlii,
sIKa MOYKE CTaTUCA Yepe3 HEMOPSAHICTb Ta HEIOOPOCOBICHICTh OKPEMUX YJICHIB KOJIEKTHBY.

[ToTpibHO mam’ATaT, M0 HaWOUIBLINI BUTIK 1HpOpMaLii Bi1OyBaeTbCa yepes IIUH-
HICTh KaJpiB, TUIbKU CTAOUIbHICTh KaJPOBOI0O CKJIa1y J0MOMOKE TAEMHE 3aJIUIIUTHA TAEMHHUM.
Apke mepexii NpaniBHUKIB 10 MIANPUEMCTB-KOHKYPEHTIB BEJE /10 CYTTEBOIO BUTOKY KOH-
¢binenniinoi iHGopMmarrii.

OO6uparoun 3ax0/1u 0OMEKEHHS PU3UKY BapTO MaM’SITaTH, 1110 KOXKEH 13 HUX Ma€ CBOIO
LiHY, TOOTO BeIyTh A0 30UIbIIEHHS BUTPAT Ha peallizalliio JaHOTO 1HBECTULIHHOTO MPOEKTY.
[Ipu cTpaxyBaHH1 pU3UKY L1HOIO OyJe BUCTYNATH BEJIMYMHA CTPAXOBUX BHECKIB, IIPU pe3ep-
BYBaHHI 3ac001B — BUTPAaTH Ha CTBOPEHHS pe3epBHUX (POHMIB, AuBEpcUdIKaIisl MOXKE MpU3-
BECTU JI0 3HM)KEHHS NMPUOYTKIB uepe3 BUOIp MEHII JOXITHUX BapiaHTiB. Tomy 6e3 ix onrtu-
MaJbHOTO BUKOPUCTAHHS HEMOXKJIMBO aKTUBI3YBaTH IHBECTHIIIMHI Ipoliecy B YKpaiHi.



VY pe3ynbTari IpoBeIeHUX AOCIIKEHb MU MPOIOHYEMO OOMpPATH 3aX0JU MiHIMI3aii
PHU3UKY 3aJI€KHO B 00JIaCT1 pU3HKY.

O6nacTi MIHIMaJIBHOTO PU3HMKY BIANOBIJA€ BEIMYMHA BTPAT y PO3MIP1 YUCTOTO IMpH-
O0ytky. Tomy HeMae ceHcy oOMpaTH 30BHIIIHI 3aX0/Id1 OOMEXKEHHSI PU3HKY, OCKUIBKH iX IliHA
MOXK€ NEPEeBUILUTH HMOBIpHHM po3Mip 30MTKY. Y JIaHOMY BUIIAJKY BapTO CKOPHUCTATUCSA
KOMIUIEKCHUM BUKOPUCTAHHSM BHYTPIIIHIX 3aXOJIB MiHIMi3allli pU3UKY, 10 JaCTb MOXJIH-
BICTb CYTTE€BO HOTO 3HU3UTH.

B oOnacti migBUIIEHOTO PU3MKY MAaKCHUMallbHUM pPO3MIPOM IMOBIPHHUX yTpaT Oyne
po3paxyHKoBHH npuOyToK. ToMy, OKpIM KOMIIJIEKCHOTO BUKOPUCTAaHHS BHYTPIIIHIX CIIOCOOIB
0OMEXEHHS pU3HKY, IPOMIOHYEMO CKOPUCTATUCS CTPAaXyBaHHSAM.

OO6nacTh KpUTUYHOTO PHU3UKY XapaKTEPU3YETbCS MOMJIMBUMM BTpaTaMH y pO3MIpi
BaJIOBOTO JIOXOAY, L0 € JIOCUTbh HEOE3NMEeYHUM I MIANpUeEMCTBA. TOMYy TYT AOLLUIBHO CKO-
pUCTaTHCs HE TUIBKU BHYTPIIIHIMU CIIOCOOaMH OOMEXEHHSI PU3HUKY, a i cTpaxyBaHHSAM HOro
YaCTUHU Ta YaCTKOBOIO ME€PEIavyeio IHIINUM IHBECTOpaM Ha YMOBaX KOHTPAKTY.

Bocbmuii eman mnonsrae B NMOCTIHHOMY MOHITOPUHTY PH3UKY B Mpoleci peaiizauii
IHBECTUI[IITHOTO MPOEKTYy. A 1€ 03HAYa€, 10 CYKYNHICTh HABEIECHUX €TaIliB Ma€ LMKITYHUN
XapakTep, OCKUIbKM P peallizallii MpoeKTy B 4acl MOKYTb BUHUKHYTH HOB1 ()aKTOpU pu-
3UKY, SIK1 CIIPUUUHATD MOSIBY PU3UKIB, sIK1 HE OyJIM OLIIHEH1 paHille.

BucHoBkHM. YMOBU €KOHOMIYHOI HEBU3HAYEHOCTI, B SKMX 3MYILEHI1 AISITH 1HBECTOPH,
MPU3BENIHN J0 TOTO, IO HAa ChOTOAHINIHIA JA€Hh B YKpaiHi € JOCUTh BHUCOKOK KUIBKICTH 1
BEJIMYMHA IHBECTUIIMHUX pU3HKIB. |HBECTUIIIIHI PU3UKU HECYTh y €001 3arpo3y HE TUIbKU
BTpaTH YaCTUHU NPUOYTKIB, aje i MOKIMBOCTI 3a3HATH 3HAYHUX 30UTKIB. ToMmy, npuiimaroun
pIIIEHHS PO JOLUIBHICTh peai3allii IHBECTUIIHHOTO MPOCKTY, AYKEe BaXKJIMBO BPaxOBYBaTH
BIUIMB pu3uKIB. Ilepur 3a Bce IHBECTOp NMOBMHEH HABUMUTHUCS YIPABIATH PUBMKAMU, aKe
OCHOBHE 3aBJIaHHS IHBECTOpaA IMOJISra€ B TOMY, 1100 3HAMTH Takuil BapiaHT JiH, sIKui 3a0e3-
[EYUTh HOMY ONTHUMAJIbHE JJISl JAHOTO IIPOEKTY MOEHAHHS PU3UKY Ta IPUOYTKY.

[lepcriekTHBOIO MOAAIBIIUX AOCIKEHb € BUKOPUCTAHHS €KOHOMIKO-MAaTeMaTUYHUX
MoJesniel B Ipo1ieci yIpaBliHHSA PU3UKAMU.
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