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PU3UKM IHHOBALIMHOI BIANBHOCTI NIANPUEMCTB

Y cmammi HagedeHo pi3Hi nidxodu 00 BUSHAYEHHS NOHAMMS PU3UKY, PO32sHymo ocobugocmi
PU3UKI8, WO BUHUKaKMb 8 iHHOBaUIIHOMY nidnNpUEMHULMSI, NPOaHani308aHo HEOOXIOHICMb OUHKU
PU3UIKig NIONPUEMHUUBKOI DiSiIbHOCI 3 MEMOK0 NOWYKY LIsXig iX MiHimi3aul.

Knroyoei crnoea: nidnpuemHuymeo, pusuK, CychinbCmeo puauky, iHHogauiliHa OisinbHiCMb,
iHHOBaUIUHUL PU3UK.

fAk cBigUMTb [OCBIA PO3BUTKY EKOHOMIKWM DISHWX [epxaB, PUSUK € HEeBid'eMHUM
haKTOpoOM  PUHKOBOI eKOHOMIKM. OOMEXEHICTb PECYpCiB, 3aroCTPEHHSI  KOHKYpeHLii
Npu3BOAATb [0 3pOCTAHHS HEBW3HAYEHOCTI YMOB rOCMOAAPHOBAHHSA. 3pOCTaHHS X
HEBW3HAYEHOCTi NPU3BOAMUTL [0 3POCTaHHS PU3NKIB NiANPUEMCTB.

OcobnuBe 3HaueHHsi npobrema puanky HabyBae B MIANPUEMHWLbKIA AiSNBHOCTI.
3rigHO 3 yKpaiHCHKMM 3aKOHOAABCTBOM, MIAMPUEMHMLTBO — Lie CaMOCTilHa, iHiLjaTuBHa,
CUCTEMATWYHA, Ha BMACHUIA PU3MK  OiSMbHICTb i3 BUMPODHMLTBA MPOLYKLii, BUKOHAHHS
pobiT, nocnyr Ta 3aHATTA TOPriBNel 3 MeTow  oaepxaHHs npubyTky. CyTHiCTHO
MigNPUEMHULITBA € 3HAXOKeHHs! i anpobaList Yorocb HOBOrO, TOro, Yoro He Byno paille B
CTPYKTYpi BMPOBHMUTBA ab0 B CycminbCTBi. TOMy RiANPMEMLIO  BKpal BaXnMBO He
BMKITIOYATW PU3MK, @ BMITK 110ro NporHo3yBaTH, OLiHIOBATW CTYMiHb PU3NKY Ta KepyBaTi HAM
3 METOH 3HIKEHHS PU3NKY A0 HAMHWKYOTO PiBHS.

IcHye 6arato poGiT, nNpuCBAYEHWX npobrnemam pu3uky, OCKINbKM LS Tema €
Haa3BMuaHO akTyanbHo. Cepen iHO3eMHMX HAyKOBUiB MOxHa Buginuti Y.beka,
P.LLsebnepa, M.Kpyi, A. lamogapaHa, pociricekux — C.M. Bopobitosa, B.M. 'paHaTypoBa,
T.H0.Cepebpsikooi, O.C.lLUankiHa Ta iH., ykpaiHcbkux gocnigHukie — 3.C. BapHanis,
B.A. KpaeueHka, |.I. Masyp, F0.®. Maukoscbkoro, B.O. CwusoHeHka, A.O. CtapocTiHy,
[.M. YepsaHboBa Ta iH.

Psn aBTOPIB rOBOPSTb MPO iCHYBaHHS! r1006anbHOT0 pu3mKky, L0 € HAacMiAkoM NpoLeciB
rnobanisauii, 3micTOM £KOi € 3pOCTaluMiA  B33EMO3B'A30K | B3aEMO3aNEXHICTb
HaLjiOHamnbHNX EKOHOMIK, HaLliOHanbHUX MOMITUYHUX | couiarnbHUX cucteM i KynbTyp [8,
c.100]. Tnobanisauis cTae BW3HAYanbHUM (AKTOPOM $K HALOHANbHOMO, TaK i
MiXHAPOAHOTO PO3BMTKY, HACMigKkOM 4Oro € Te, IO Ha CbOrodHi Maibke Hi OAHy
rocnofapcbKy Onepavito HEMOXINBO 3AIMCHWTM abCTparoBaHO Bif CBITOrOCMOAAPCHKMX
npouecis. MMpu UbOMy Taki npuTamaHHi pucy rnobanisalii, SK HEpPIBHOMIPHICTb,
HECWHXPOHHICTb, HEMPONOPLIAHICTL PO3BUTKY, CYMPOBOMAXKYIOTLCS KPU3OBUMM SBULLAMM i
npoLecamu, LLO € JKepenamm pusnky.

Ak Hacnigok, Taki 0cOBMMBOCTI PU3MKy Ha Cy4acHOMy eTani, K MOro TOTarbHICTb Ta
BCEOCSIKHICTb, MPU3BENM A0 NOSIBA TBEPAXEHb NpO Te, WO npobnema puanky Habupae
3aranbHOEKOHOMIYHOTO 3HAYEHHS!, OCKIMbKM PU3MK CMIPUMMAETLCA SK OAWH 3 FOMOBHUX
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thakTopiB CcyyacHoro i, ocobnmeo, MaibyTHBOrO CcycninbCTea. [eski aBTOpW, 30KpeMma
PoGepr LLBebnep, Ynbpux bek, HaBiTb BOa4aTh B LibOMY NOYATOK NpOLECY (hOpMYBaHHS!
HOBITHLOrO €Tarny PO3BUTKY CYCMinbCTBA — "CYCMINbLCTBO PU3NKY" i CTBEPIXKYIOTb, LUIO
TNIOACTBO BXe BCTYNMIO B Lito HOBY chasy/eTan po3suTky [2, ¢.11].

MpuymnHa Takoi 3MiHM, Ha AYMKY BKa3aHUX aBTOPIB, MOfsirac B TOMY, LU0 B Cy4acHuX
ymoBax OinbLUiCTb 3arpo3 Ta, BUKMMKAHUX HWUMM, PU3MKIB HOCATb BXE HE MOKanbHWNA
XapakTep, a crawTb rnobansHumn. OcHoBHa X mpobrnema MaibyTHLOTO rocnoaapchbkoro
3pocTaHHs byae cknagaTucs He CTinbku y 3pocTatoviit noTpedi y KowTax Ha hiHaHCyBaHHS
HOBWX IHBECTWLiN, CKiNbkW y HEODXIOHOCTI pe3epByBaHHS Kanitany 3 MeTolo 3abeaneyeHHs
TUX NoTped, ki ByayTb BUKNMMKaHI pu3mkamu. Takui Nigxig 3HaxXoauTb CBOE BifoGpax)eHHs
Yy HaCTymHOMY BM3HAuYeHHi cycninbCTBa puauky: "CycninbCTBO puanky - LUe
nocTiHAyCTpianbHa dopmallis, Ska Bipi3HAETLCS Bif iHAYCTPIaNbHOrO CycninbCTBa psgoM
0cobnMBOCTEN, TONMOBHA X BIAMIHHICTb Monsrae B TOMYy, WO ANS iHAYCTpianbHOro
CyCninbCTBa XxapakTepHum OyB po3nopin 6nar, a Ans CycrinbCTBa pu3iKy — PO3MOAIN
3arpo3 Ta 06yMoBNEeHMI LM puunk” [6, ¢.11].

Binbwe ToOro, psg chaxiBuiB B ranysi Teopii pusuky MpuMyckaiTb, IO Yy OnmM3bkil
nepcnekTuBi NoriyHow Oyae noganbluia TpaHcdopmalis "cycninbcTBa  pusnky” 4o
cycninbcTBa Oinbll BMCOKOrO PIBHS — CyCninbcTBa, WO nobygoBaHe Ha ynpaBmiHHi
puankom. TobTo, cycninbcTBo Gyae BMOYAOBYBATH CBOK EKOHOMIYHY CTpaTErilo PO3BUTKY
He TiMfbKuW 3 ypaxyBaHHAM pU3NKy, ane HasiTb Ha 6as3i ynpaBniHHS PU3KKOM.

B exoHoMiuHii niTepaTypi MOXHa 3HalWTX 6araTo pisHUX BU3HAYeHb PW3MKy. [eski
aBTOPM BU3HAYalTb PU3MK SIK [JiSMbHICTb, MOB'A3aHy 3 [JONMaHHAM HEBU3HAYEHOCTi B
cuTyaLlii HeMUHy4Yoro BUBOPY, B MPOLECH SKOi € MOXMMBICTb KiMbKICHO i SIKICHO OLiHWTM
BipOriHICTb NepeabavyBaHoro pesynbTaty, HeBaadi i BigxuneHHs Big wini [10, ¢.6].

TaKkoX MOXHa 3yCTPITU BU3HAYEHHSI PU3NKY SK MOXIMBICTb BUHWUKHEHHS MOZIA, LLO
HeraTBHO BMIMBAlOTb Ha [iANbHICTL MignpuemcTBa abo TexHIYHOI cucTemu, Lo
BW3HA4a€eTbCs BIPOMAHICTIO i Hacnigkamu. Pusuk — ue He cama nogis. Pusuk — ue
MOXMUBICTb [3, €.36].

Mpw LbOMY [eski HAYKOBL BU3HAYAKOTL PU3KK SIK MOAi abo rpymy BUNAZAKOBWX MO,
Lo 3aBAaloTb BTpaTy 00'eKTy, SKMiA mignagae nig BNAuMB Liei nogii.

ICHye BM3HAYEHHS PU3MKY SIK OYiKyBaHHS HEraTMBHWX HacCnigKiB rocrnogapCchkoi
JisnbHocTi. MMpy LbOMY 3a3HayaeTbCs, WO pU3MKOBaHA HiSNbHICTb HE 3aBXAW MPUHOCUTbL
TinbkW BTpaTh, ii pesynbTaT Takox Moxe OyTu HynboBum abo npubyTkoBuM. ABO X
BM3HAYaETbCH, LLO PU3MKOM € CBIJOMA AifNbHICTb CyD'ekTa rocrnogapioBaHHs, cnpsiMoBaHa
Ha BUpILLEHHS CUTYaLii HEBM3HAYEHOCTi 3 METOK OTPUMAHHS HaibinbLl NPUIAHATHOIO
pesynbTaty [1, ¢.37] i K HAaCNiKOK NPUAHSATTS pillieHb B YMOBaX HEMOBHOI, HETOYHOI i (abo)
cynepeunueoi iHopmadii, TO6TO B HEBM3HAYEHOCTi Ui HEMOBHOI BU3HAuEHOCTi [8, €.8] .

Mig HeBM3HAYEHICTIO CNif PO3YMITU HEMOXIMBICTb OLHKM MaibyTHLOrO PO3BUTKY
nogin sk 3 mornsgy iMOBIPHOCTI iXHbOI peanisauii, Tak i 4epe3 iXHin BusB.
HeBuaHaveHicTb — Ue Te, WO He nigaaeTbea OuUiHui, ToMy 6yaemMo roBoputi npo
HEMOBHY BU3HAYEHICTb (PU3NK).
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YMOBM HEBW3HAYEHOCTI, WO MakoTb Micle npu Oyab-akux BuAax MignpUEMHULEKOI
JiSNbHOCTI, MOB'A3aHi 3 TUM, LIO EKOHOMIYHI CMCTEMU B MPOLEC CBOTO (DYHKLiOHYBaHHS
3anexatb Big Uinoro psgy NpWuvH.  BignoBigHO MOXHa  BMAINWUTM  €KOHOMIYHY
HEBW3HAYEHICTb, MOMITUYHY  HEBM3HAYEHICTb, MPUPOAHY  HEBU3HAYEHICTb, 4acoBy
HEBW3HAYEHICTb TOLLO.

3a 4acoM BUHUKHEHHS HEBW3HAYEHOCTi PO3NOAINSAOTLCSA HA PETPOCNEKTUBHI, MOTOYHI
Ta nepcnekTvBHi. HeoOXigHICTb BpaxyBaHHS (hakTopy 4acy Mpu OLHLi EKOHOMIYHOI
€(heKTUBHOCTI pilleHb 0OYMOBMEHa TUM, O PiBHI MO BENUYMHI BUTpaTH, ane mo pisHoMy
pO3NOAiNeHi B yaci, 3abe3neuytoTb HEOAHAKOBUI Pe3ynbTar.

3a hakTopamm BUHUKHEHHSI HEBM3HAYEHOCTi PO3AINATL HA EKOHOMIYHI (KOMEpLIiHi)
Ta NoNiThYHi. Mp1poaHa HEBWU3HAYEHICTL XapaKTepu3yeTbCs CYKYMHICTIO dhakTopiB, cepes
SKUX MOXYTb BYTI KNiMaTWYHI, NOrogHi yMOBW TOLLO.

Pusuk y 3aranbHoMy BUNaaKy MOB'S3aHUI 3 MOXMMBICTIO YU 3arpo3ot0 BiAXMMEHHS
pesynbTaTiB KOHKPETHUX il YW pilleHb Bif OYiKyBaHWX. Tak, pUsnK MOXe BUSBNATUCS i Y
TOMY, LU0 Ha JAaHOMY PUHKY UM 110r0 AinsHLi HOBWIA TOBap Moxe OyTu i HepeanizoBaHui y
TUX obcsrax, ski Gynu po3paxoBaHi Ha OCHOBI Pe3ymnbTaTiB MAPKETUHIOBUX AOCTIZKEHb.
Tak camo, sk i 06mpatoum BapiaHTK LiHOBOI cTpaTerii Ans NPOHWUKHEHHS HA HOBI PUHKM, HE
MOXHa 3 MOBHOK BMEBHEHICTIO CTBEPAXKYBATH, WO MIANPUEMCTBO OUiKyE YCMiX, OCKIMbKM
KOHKYPEHTU MOXYTb BIfMOBICTM aAeKBaTHAMM LisMW. FK Hacnigok LbOro — MOXIMUBICTb
OfiepaHHs 36UTKIB YK HEJOOTPUMAHHS JOXOAY.

|[HHOBaLliiHA AiAMNbHICTb, MOPIBHAHO 3 IHWMMM BUAAMW AiSNbHOCTI, OiNbLIOK Mipoto
MoB'A3aHa 3 PU3WKOM, OCKIMbKA MOBHA rapaHTis MO3WTUBHOTO Pe3ymnbTaTy MpaKTUYHO
BiACyTHS. B pesynbTaTi iHHOBALLiHI MPOEKTW BinbLL 3anexHi Bif YMHHWKIB HEBU3HAYEHOCTI,
§Ki | € MPUYMHOKO BUHUKHEHHSI PU3MKIB.

|[HHOBALLIIHWI PU3NK BU3HAYAOTb SIK AMOBIPHICTb BTPAT, LU0 BUHUKAKOTL NPY BKNAZ4EHHI
nigNPUEMHMLbKOO thipMOoto 3acobiB y BUPOBHWULTBO HOBMX TOBapIB (MOCAYT), Ik, MOXIMBO,
He 3HalgyTb OYiKyBaHOrO MOMWUTY Ha puHKY [5,c.60]. Takum YMHOM, MOHATTS PU3MKOBAHA
JiSNbHICTb € Binblu WWpoKUM | BKkMioyae B cebe MOHATTS "iHHOBaLiiHa AisNbHICTL", a
iHHOBAL|iIHWIA PU3NK € 0COBNMBUM BUAOM rOCMOLAPCHKOrO PU3MKY.

Bucokuit  piBeHb pu3MKy B IHHOBALWHIA  AiSNbHOCTI  MOSICHIOETHC  TWM,  LUO
BMpOBadKeHHs iHHOBALil NOTPeOye 3HAYHWMX BWUTPAT, OOHAK He BCi iHHOBALii MPUHOCATbL
ovikyBaHuir  npubytok. [lpu uUboMy HeobxigHO BpaxoByBaTh Taki 0cOGMMBOCTI
BMPOBagKEHHS iHHOBAL|iNHMX PO3pOBOK, SK TpMUBaNMiA NPOMIKOK Yacy iX BNPOBagKEHHs Ta
Benuka KinbKiCTb YYaCHUKiB, L0 3amyvalTbes 4O LbOro NpoLecy, B TOMy YMCAi 3 Pi3HWX
rarny3semn eKOHOMIKW Ta 3 iHLLMX KpaiH.

Ha iHHOBaUiHY AiSrbHICTL MiANPUEMCTBA CYTTEBO BMMMBaKOTL (DIHAHCOBI PU3MKK,
TOOTO Taki, WO MOB'A3aHi 3 (HIHAHCOBOK [iANbHICTIO | BUHUKAKOTH MpU  34IACHEHHI
(hiHaHcoBMX onepauin. [Jo iHaHCOBMX PU3WKIB IHHOBALNHMX MPOEKTIB MOXHA BILHECTH,
30KpeMa HefocTaTHICTb KOWTIB, HeobXigHux Ana ix peanisauji, ciHaHCOBMM CTaH
nignpueMcTBa, LOCTYMHICTb KPeaWUTHUX PEecypciB Ta iHWi. Ha iHHOBaUiHY AisSnbHICTb
MigNPUMEMCTB TaKOX BMAMBalOTb  OpraHi3aLliiHi pu3uku, 30Kpema cTpaTeris iHHOBaLiHOI
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JiSnbHOCTI NigNPUEMCTBa, ePEKTUBHA OpraHisaLis CTPYKTYPHUX NiApo3ainis nignpuemcTsa,
AKi  3aiiMaloTbCA  iHHOBALiiHUMKM  po3pobkamu,  BUBIp  MApKETWHIOBOI  cTparterii
npomaryBaHHs Ta  BMpOBakeHHs  iHHOBaLii, BWOIp  TexHonorii  BMPOGHMLTBA,
nocTavarnbHWKIB pecypcis, niapsaHukiB Towo. OpraHisauiiHuM pusukam cnig NpuginaTy
GaraTo yBaru, OCKinbKW AeKinbka NignpueMCTB, SIKi MaloTb PiBHI CTApTOBI YMOBYW, @ TakOX
PiBHIi MOXNMBOCTI [JOCTYNy OO PEcypciB B KiHLUEBOMY pesynbTaTi A0CAralTb PisHMX
pesynbTaTiB CBOEI AIANBHOCTI i Lie, B NepLUy Yepry, 3anexuTb Bif NpaBUnbHOI opraHisalii
JiSnbHOCTI NignpuemcTea i eheKTUBHOTO yNpaBmiHHA HUM. BinbLUiCTb KOMMaHIn pearyoTb
Ha 3MiHW PWUHKY YCMILUHO, MPU LbOMY YCMiX 3aneXuTb Bif MOXNWBOCTI NPOrHO3yBaTW Ta
nnaHyBaTM HeobXigHiCTb ManbyTHIX 3MiH, TOBTO Big 3abeaneveHHs Oe3nepepBHOCTI
npouecy nokpaweHb. Komnadii, ski 3mornu noGyayBaTu CUCTEMY YNpaBniHHS, LO
[03BONSE OTPUMYBATM BULLi Pe3yrbTaTii MOPIBHAHO 3 iHLUMMKU KOMMaHiaMK ranysi, MatoTb
BaroMy KOHKypeHTHy nepesary.

[ocnimkeHHio pusmKiB, WO BNNWBAOTL HA BMPOBAKEHHS IHHOBALIIMHUX MPOEKTiB, B
€KOHOMIYHIN niTepaTypi NPUAINSETLCA 3HAYHA yBara, 30kpeMa Aesiki aBTopy po3noginsTb
Lii pU3nKK Ha Taki rpynu, Sik (iHaHCOBI, OpraHi3aLliiHi, MapkeTUHroBi, MPOAYKTOBI PU3NKKM Ta
pU3nKK ynpaeniHHS nepcoHanom [4, ¢.180].

[HHOBALLiiHWIA PU3MK MOXE BUHUKHYTU SIK MpU BrpOBaKEHHI Oirnbll gelleBoro MeToay
BMPOGHMLITBA TOBapy abo NOCNyru Y MOPIBHSHHI 3 TUM, LLO BXe BUKOPUCTOBYETHCH, TaK i Mpu
CTBOPEHHI HOBOMO TOBapy YW nocnyri. [py LbOMY npu BUPOOHWMLTBI HOBOrO TOBapy abo
nocnyr1 HeobXxigHO BpaxoByBaTH, WO HOBUIA TOBAp (MOCMyra) MOXe He 3HaiTu Nokynus abo
HoBe 0bnaHaHHS 1 TEXHOMOrii He BiANOBIATUMYTb HEOOXIAHMM BUMOraM Anst BUPOBHULITBA
HOBOTO TOBapy (nocnyru), abo x CTBOPEHe YCTaTKyBaHHs He 3MOXe OyTu npogaHe y BUNaaKy
HeBZaui, TOMy LLO BOHO He MigXxoauTb Ans BUpOBHULTBA iHLLOT npoaykii [5, ¢.60].

B uinomy puauks, WO BWHMKAOTb B iHHOBALIMHOMY MiANPUEMHULTBI, MOXHa
knacudikyBaT HacTYMHUM YMHOM: PU3VMKW BWOOPY IHHOBALLIIHOMO MPOEKTY, PU3MKN
HeJoCTaTHbOr0  (piHAHCYBaHHS  IHHOBALMHOTO — NPOEKTY,  pu3nMkW  3abe3neyeHHs
HeoDXiOHUMW pecypcami,, PW3VKM HEBWKOHaHHS TOCTIOLAPCbKUX [OrOBOPIB, PU3NKK
BMHWUKHEHHS! HenepeabayeHyx BUTPAT Ta 3HKEHHS [OXOAIB, PW3MKM Mpu peanisauii
pesynbTaTiB iHHOBALIHOMO NPOEKTY, PU3MKW MOCUMEHHS KOHKYPEHLil Ta puanku, noB's3aHi
i3 3aXMCTOM MpaB BMACHOCTI K Ha pesynbTaTu, Tak i Ha iIHHOBALIMHMI NPOEKT B LIirOMY.

Mig ynpaBniHHSM pr3nkamit B iHHOBALIMHIN isnbHOCTI PO3yMIETLCA CYKYMHICTb MPaKTUYHMX
3axofiB, WO [A03BOMSIOTb 3HWU3UTW HEBM3HAYEHICTb Pe3ynbTaTiB  iHHOBALji, NiABULLMTM
KOPWCHICTb peartiaaLlii HOBOBBELEHHS], MOHWU3UTH LjiHy AOCArHEHHS iHHOBALYMHOI METH.

[ns ynpaBniHHA puaukamu iHHOBALiHOI AisNbHOCTI HeoOXigHO  imeHTUdikyBaTH
MOXMBI U3k, TOBTO NpoaHani3yBaTy i OLHUTI BUSIBIIEHI MOXITVBI PU3KKY.

Knacudpikaviist pusnkiB € 0gHUM 3 eTaniB aHanidy puaikis, LLO JO3BONSE Hagarni NpOBOAUTH
ineHTUMIKaLLiKO | OLIHKY PU3MKY, @ TaKOX PO3pOBNsTV MeToaM ynpaBniHHS HUMKM. Knacudikallis
ronsrae B po3nogini pyaunkia no rpynax 3a pisHMKM KnacudikaLinHuMn KpuTepismm.

B nitepatypi Hemae egmHoro nigxogy LWoo Knacudikalii puaunkis. Yacto puanku
KnacudikyloTb, BUXOAAYM 3 XapaKTepy HacnigkiB i po3pisHsioTb YUCTI i CrEKynSTUBHI.
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OcobrmBiCTb YNCTUX PU3VKIB (CTAaTUCTWYHMX abo MPOCTMX) momsirae B TOMY, LIO BOHU
Maixe 3aBXaW HeCyTb BTpaTh ANS MiANPUEMHWLBKOT AiSrbHOCTI. pUynHaMM BUHUKHEHHS
TakuX PU3VKIB MOXYyTb OyTU CTUXIHI NWXa, HELacHi BMMagKW, Ais iHWWX 06CTaBWH
Henepe6opHoi cunm Towo. CnekynsTuBHI - pU3MKW (QMHaMiYHI abo KOMepLiliHi) HecyTb B
cobi abo BTpaTw, abo popatkoBuin NpubyTok AN nignpuemus. MpuanHaMU BUHUKHEHHS
CMEKYNATUBHUX PU3NKIB MOXYTb ByTI 3MiHa KypcCiB BantoT, 3MiHa KOH'OHKTYPY PUHKY, 3MiHa
YMOB iHBECTULLiI A, NOCTaBKM Ta iHLL.

3ycTpivaroTbes knacudikallii, 3aCHOBaHi Ha BigMIHHOCTAX BUAIB LiANbHOCTI (piHAHCOBI
pU3nKK, BUPOOHUYI PU3VMKW, PU3MKM MaTepianbHO-TEXHIYHOrO MOCTavaHHs i iHwi). Yacto
pusnky  knacudikytoTb no obnactax ix nposiBy (MOMITUYHI PU3MKK, COLjamnbHi PU3MKK,
NPUPOAHI PU3nKi i iHWI). Po3pobneHi knacudikaLjii 3anexHo Bif XapaKTepUCTUKN 3arposu
(no Tmny ob'ekta, 3a NpMPOLOK BTPAT, 3a TUMOM HEraTMBHWX HacMiaKiB), BiAMOBIAHO 4O
XapaKTepUCTVKM HasiBHOI iHGhopMaLlii Npo pu3mK (3a cTyneHeM nepeadavyBaHOCTi PU3MKY,
no Tuny iHcopmalii, 3a CTyneHemM AOCTOBIPHOCTI iH(opMaLi), BUXO4AYM 3 BENUYUHM
pr3MKy (3@ 4aCTOTOK BWHUKHEHHSI BTPAT, 3a PO3MIPOM BTpaT, 3a po3noginom BTpaT), a
Takox 3a 6araTbMa iHLWKMMKM KnacudikaLiiHrMm 03Hakamu [7].

Mpw ineHTUdiKaLii Ta aHanisi pyUanky dye BaXmnMBY porb Bigirpae iHhopmaLjis, OCKinbkm
came 3aBAAKM ii HASBHOCTI Ta 00'EKTUBHOCTI MOXHA NPUIAMATK NPaBUIbHI PILLEHHS B yMOBaX
pu3mnKy i HeBuaHaudeHocTi. O6ear Ta amicT HeobxigHoI iHGhopmaLii 3anexartb Bif KOHKPETHOI
CUTyaLii, ogHaK iCHye psa MPUHLMNIB, SKMM BOHA Mae BignoBigaTh, a came LOCTYMHICTb
iHcbopmaLyji, AOCTOBIPHICTL iH(hOPMaLLi, KOPUCHICTL IHGhopMaLii.

Hanbinbl agekBaTHOW iH(popMaLjed Mo puankax € CTaTUCTUYHI AaHi MUHYMMX
nepiogis no BignoBigHOMY 06‘eKTy, TOMY IO Taki JaHi BPaxOBYTb BCi Or0 crneuudiyHi
ocobrmeocTi. OpHak Ayxe 4acTo nuLle BHYTPILWHBOI iHopmaLji DyBae HEAOCTATHBO A
TOro, Wob 3pobutn aHania puankis. Tomy mnopsia i3 BHYTPIWHLOKW iH(opMaLlieto
BWKOPUCTOBYHOTb iH(hOPMALLit0 30BHILLHIX AXepen (Taky, o 6e3nocepeHb0 He NoB'si3aHa 3
JisnbHicTio dipmun). o Takux mxepen Hanexatb rany3eBa CTaTUCTWKa, iHGopMaLis npo
KOHKYPEHTIB, iHpopMaLlist Npo iHHOBALLii B ranysi Ta iHwe.

Pusuk Moxe ouiHiOBaTMCa NpsAMUMM | HenpsMAMK  MokasHukamu.  [psamumu
MOKa3HUKaMW MiANPUEMHULIBKOTO PU3MKY € HOEKCW 3POCTAHHS OCHOBHWMX EKOHOMIYHMX
xapaktepucTuk (06'emn BMpobHMUTBa abo peanisauji, uucTuit npubytok Ta iHwWi). [o
HenpsAIMMX NOKa3HWKIB IHBECTULIMHOMO PU3WKY HanexaTb XapakTepUCTWKW CTaHy kanitany
(iHTeHcuBHOCTI  0BOPOTY aKTMBIB, CNIBBIOHOLIEHHS MO3MKOBMX | BRacHWX 3acobis,
NiKBIAHOCTI aKTVBIB Ta iHLLI).

Ha paHHix cTagiax NpuiHATTS pilleHb, KOnu JyXe BaXNWBO OTpUMAaTK 3ararbHe
ySIBMEHHs npo 6i3Hec, JOCUTL KOPUCHO pobuTy aHania 6e336uTkoBOCTI. Po3mipy NpubyTKiB i
30uTKIB OpraHisaLlii 3Ha4YHOK MipoH 3anexatb Big o6csriB npoaaxy ii npoaykuii. Came ans
TOro, Wob 3'acyBatu, skumu MaioTb ByTn obcsrn mpopaxy npomykuii opradisauii, o6
Jocart npubyTKoBOCTI, i NPOBOANTLCA aHanisa 6e33butkoBocTi. Touka Ge33buTkoBOCTI
XapaKTepuaye Taky cuTyaLlito, 3a SKOi 3aranbHi 4OX0AW Bif Npogaxy npoayKuii opraHisawii
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MOBHICTIO MOKPWBAIOTb BUTPaTW Ha ii BMPOOHMLTBO i peanisauilo (cuTyauis, Komm
OpraHisayjis He oTpuUMye NpubyTKIB, ane He Mae i 30UTKIB).

TakuMm umHOM, Touka ©e336MTKOBOCTI MOkasye, CKINbKM OAMHWLbL MpomyKuii Mae
npoaaT opraHisayis, Wwob ii BuTpaTi okynunues ii goxogamu. Mpogax KOXHOI HacTynHOI
OAVHWLi NPOAYKLii MPUHOCUTMME opraHisalii npubyTok. HaBnaku, 3meHLeHHs obcsris
npoAaxy NPOAYKLUiT HKYe 3a piBEHb, BU3HAYEHMI TOUKO 6€336MTKOBOCTI, O3HaYae, Lo
OpraHisayjisi HecTume 30UTKM.

HeobxigHo ofHak BpaxoByBaTH, WO B OCHOBI TAKOTO aHaniay NexuTb psif NpuUnyLieHb,
SKi MOXYTb | HE BUKOHYBATUCh B KOXHOMY NpakTU4HOMY BUnaaky [9, c.194]:

- BCi 3aTpaTv MOXyTb OyTV ineHTU(iKoBaHi | knacudikoBaHi ik NOCTINHI YK 3MiHHi;

- BCi 3MiHHi 3aTpaT¥ NPsIMO NPONOpPLiiHi 0Besry npoaaxis (TOOTO i3 3pOCTaHHAM PiBHS
npoAaxiB 3pOCTal0Th i 3MiHHI 3aTpaTh);

- KinbKicTb TOBapy nocTiitHa, T06T0 6pak i nopya ToBapy He A0MYCKAETHCS;

- aHania 6e3301TKOBOCTI IPYHTYETLCS HA TOUHWMX MPOTHO3ax BUTPAT i JOXOAB i BCS
CMCTEMA 3HAXOANTLCS B CTABINBHOMY CTaHi.

Touka 6e336MTKOBOCTI — Lie Take 3HauyeHHs obcsry abo piBHs npogax (onepawin), npu
SKOMY CYKYMHWA LOXiZ AOPIBHIOE CYKYMHUM BUTpaTaM, TOOTO Lie TOUKa HynboBOro NpubyTKy
abo HynboBWx 36MTKIB (NIGNPUEMCTBO He OTPUMYE Hi MPNUBYTKY, Hi 3OUTKIB).

AHania 6e3301TKOBOCTI NPOEKTY A03BOMSIE BUSBUTY 3aNEXHICTb po3Mmipy npubyTKy Big
BW3HauanbHUX ¢hakTopiB: 0bcsary npoaaxis, 3MiHM LiHWA NPoAYKLii, BUAATKIB Ha Bya4iBHULTBO
nignpuemcTBa, LUjH Ha CUpOBMHY i iHwi. Lla iHdopmauis 3 ypaxyBaHHsM GaxaHoro
iHTepBany 3HayeHb LUjH npogaxy, BuAATKiB MIgNPUEMCTBA | iHWKX  MOXe
BUKOPUCTOBYBATUCS ANS OLiHKM iHBECTULINHOTO NPOEKTY 1 iIHBECTULIMHOTO PU3MKY.

Po3paxyHok Touku 6e3361TKOBOCTI MPOBOAMTLCS 3@ HOPMYTIOH:

Q= FC/(P-AVC),
ge Q — Toyka 6e33buTkoBocCTi (0besar npopaxis); FC — cyma nocTiHux BuaaTkis; P — LiHa
32 0AnHMLI0 NpoayKyii; AVC — 3MiHHI BUAATKM Ha OAMHULLID NPOAYKLi.

Cepen MeToaiB aHanisy pusukiB BULINSAIOTb CTATUCTUYHUIA METOA, METOAM aHanorii,
BanbHoi OLiHKM, METOA AepeBa pilleHb, eKCNEPTHI METOAW, MOLESOBAHHS PU3MKY.

OCTaHHIM YacoM pu3NK MEHEMKMEHT 3MIHMBCS B CTOPOHY YCKIAAHEHHS eKOHOMIYHUX
mopenei. CyyacHuit migxig [0 ynpaBniHHS puankamu 6a3yeTbCs Ha BU3HAYEHHI BapTOCT
puanky Value-at-Risk (VAR), Wo BigHOCUTLCA A0 Knacy CTaTUCTUMHUX MOAENEe, OCHOBHUM
MOHATTSIM Y HBOMY € PO3MOAIN MMOBIPHOCTEN, KM MOB'A3Y€E BCIi MOXINBI BEMMYMHM 3MiH
PWHKOBWX PaKTOPIB 3 iXHIMI MMOBIPHOCTAMM [B, C.75].

Micns oTpUMaHHS OLHKM MOXIMBMX pPU3NKIB HeODXigHO po3pobuTn cTparteriio
YNPaBAiHHA pU3nKaMu B pasi iX HaCTaHHs, TOBTO BU3HAYMTW CNOCOBN (METOAM) pearyBaHHs
Ha BUSIBIEHI PU3NKM.

HainowumpeHilummmn - MeTogamn  pearyBaHHs Ha pPU3WKUM €, NO-NepLue, YHUKHEHHS
iHHOBAL|MHUX PU3KKiB, NO-ApYre, MPUAHATTS IHHOBALMHIX PU3MKIB, KOS NPOBOANTLCA aHani3 i
OLliHKa HaMBIPOTIAHILLMX PU3VIKIB | PO3POBNSETLCS CTpaTeris AiSNbHOCTI NigNpUEMCTBA Y pasi ix
HaCTaHHs, a TakoX ONTUMI3aList PiBHS BNAWBY iHHOBALHWX PU3VKIB.
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MiHimi3aLjis pu3nKiB MOXeE 3AINCHIOBATUCA LLMISIXOM PO3MOAINY PU3MKIB MiX y4acHUKamu
npoekTy, Wwob 3pobuTy BignoBiganbHUM 3a pU3MK y4YacHWKa, SKUIA B 3MO3i Kpalle 3a BCiX
po3paxyBaTil i KOHTPOMIOBATU PU3NKM i HABINbLL CTiAKOrO Y (DiHAHCOBOMY BiAHOLLEHHI,
3AaTHOrO NOAONATH HAaCMiAKM Big Al pU3MKiB.

[lo mMeTogiB MiHiMi3aLlii puanKy MOXHa BiJHECTM TaKi, IK 30BHILLHE CTPaXyBaHHS PU3NKY,
BCTAHOBIEHHS NiMITiB, AnBepcudikaLlis, CTBOPEHHS pe3epBiB i 3anacis.

Bubip TOro um iHWoro mertody MiHimi3aLii eKOHOMIYHOrO pu3nKy OByMOBIHOETHCS
AekinbkomMa hakTopamu, 30KpeMma, CXUMbHICTIO Cy6'ekTa pilleHHs [0 PW3uKy, BuUAaMM
pu3nKy ToLo. MMpM4OMy OCHOBHOK YMOBOK Mpu TakoMy BMOOPi MOBMHHA 3amMLLaTUCh
€KOHOMiYHa AOLiNbHICT.

MiHimizyBaTh prankm MOXHa 3aBasku MeToay aveepcudikalii. [laHui MeTon A03BONSE
MOHU3NUTM PU3MKK 3a PaxXYHOK PO3MOLiNy IHBECTULL MO Pi3HUX HanpsiMKax, SK Hanpuknag,
Mo Pi3HNX pUHKaX, (IHAHCOBWX IHCTPYMeHTax, cTpaTteriax Toprini Towo. MopTtdeni
PU3NKOBMX aKTUBIB MOXYTb OyTM CCHOPMOBaHi TakiM YMHOM, L0 SKWO B pesynbTari
HacTaHHA HenepeadayeHux noai oauH 3 IHBECTULINHUX MPOEKTIB BUSBUTLCS 30MTKOBUM,
TO iHLLi MPOEKTU MOXYTb BUSBUTWCS YCTILLHAMM | TPUHOCUTUMYTb MPUBYTOK.

Takox JOCMTb YacTo y CBOIM AiSNBbHOCTI 3 METOK MiHiMisawji abo onTumisalii pusukis
nignpyemLli BUKOPUCTOBYIOTb METOAM CTPaXxyBaHHS! i XxemKyBaHHsl. CTpaxyBaHHs sik cuctema
€KOHOMIYHMX BIOHOCMH BKIHOYAE YTBOPEHHS CrielianbHoro oHgy 3acobiB (CTpaxoBoro
hoHAYy) i Oro BUKOPUCTaHHS (PO3NOAIN i Nepepo3nogin) 45 NOAONAaHHS LUMSXOM BUNMATH
CTPaxoBOr0 BifLIKOLYBaHHA PI3HOr0 pogy BTpaT, 30MTKY, BUKMMKaHWX HECTIPUSTIMBAMM
nogiamu  (cTpaxoBumu  Bunagkamm). [lignpuMEMCTBO MOXe CaMOCTIHO — YTBOpOBaTH
pesepBHUIA POHA ANS MOKPUTTS BTPAT, @ MOXeE 3BEPHYTUCS 0 CTPaxoBOI KOMMaHIT.

XemKyBaHHs! — €(OeKTUBHUIA CNOCID 3HWKEHHS PU3MKY HECTIPUSTIIMBOI 3MiHW LiiHOBOI
KOH'IOHKTYpPW 3a [OMOMOrOK YKNafeHHs TEPMIHOBMX KOHTPaKTiB (¢h'tovepciB i onuioHiB).
Kynytoum i npogatoum TepMiHOBI KOHTpaKTH, nignpreMeLb 3axuilae cebe Bif KONMBaHHS LiH
Ha PWHKY | TUM CaMWM nigBUMLLYE BW3HAYEHICTb pesynbTaTiB CBOEI BUPOBHWYO-
rocnofapcbKoi AisnbHOCTI.

MiX cTpaxyBaHHAM i XeMKyBaHHAM iCHYe ICTOTHA BIAMIHHICTb. [lpn XemxyBaHHi
NANPMEMCTBO  YHWKAE PU3NKY 30MTKIB, BIAMOBMAKYMCH BiA MOXIMBOCTI OTPUMATK
npubyTok. Mpu NpoBefeHHi CTpaxyBaHHs MigNPUEMCTBO NNAaTUTb CTPAXOBUA BHECOK, LL0G
YHUKHYTW pU3nKy 301TKiB, ofHak 3bepirae MOXNMBICTb OTPUMATH MPUOYTOK.

[eski aBTOpM NMPOMOHYIOTb HOBI METOAM YNpPaBMiHHA pu3nkami, 30Kkpema Le MeTon
TOTaNbHOrO ynpaBniHHA puankamn [3, ¢.129]. CyTHiCTb AaHoro metogy nonsrae y
CTBOPEHHI cucTeMu AiSNbHOCTI kopropauii, cnpsiMoBaHoi Ha GeanepepBHICTb MpoLiecy
nokpaLyeHb. MeToavka MeTody TOTanbHOrO YNpaBmniHHA pu3Mkamu NOnsrae B TOMY, LUO
komnaHiss 6e3nepepBHO Befe 00MiK i MOHITOPWUHT puankiB. [Mpyu NpUAHATTI Gyab-AKuX
yNpaBniHCbKUX pillieHb CKMaAaeTbCs MPOrHO3 pUankiB abo X HEraTUBHWUX HACMAKIB | Takum
UMHOM HanarofXyeTbCs npoLec 6e3nepepBHOTO MOKPALLEHHS CUCTEM  YrpaBmiHHS
komnaHieto. pn LUbOMY PU3MK PO3YMIETLCH SK MOXIMBICTb BUHUKHEHHS HebaxaHoro
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PO3BUTKY CUTYaLii B ycix mpouecax — Bif poBOTM OKPEMOro YCTaTKyBaHHS A0 peanisauyii
PWHKOBOI CTpaTerii nignpuemcTaa.

[nsa npuiHATTS pilleHb B yMOBax pu3uky HeoOXigHO 3BaX@Tu Ha HacTynHi npasuna
PU3NK-MEHEIKMEHTY:

- He MOXHa pu3ankyBaTu Ginblue, HiX Lie JO3BONSE BNACHWiA kanitan,

- HeobXigHO LymaTi Npo HACAIAKM PU3KKY,

- He MOXHa puaukyBaTu GinbLumm 3apagm meHworo [10, ¢.284],

- MO3WUTMBHE PILLEHHS NPUAMAETLCS NNLLIE NPU BifCYTHOCTI CYMHIBIB,

- He MOXHa ZymaTi, WO iCHY€E NMiLLE OfHE PilLleHHsl, MOXIUBO, € i iHLLi piLLEHHS.

BukoHaHHS nepLuoro nmpasuna BUMArae BU3HAYEHHS CMiBBiAHOLLIEHHSI MakCUMarbHO
MOXNMBOro obcsry 36uTkiB i 0bcsiry BnacHWX (hiHAHCOBKX PecypciB iHBeCTOpa SBMsE
€000 CTYNiHb PU3NKY, L0 Npu3BoanTb A0 GaHkpyTcTBa. Llel nokasHuk BUMIPHOETLCA 3a
[O0MOMOroto KoediLjieHTa puanky:

Koo = "¢
ae Ko — koedilieHT pusuky; Y — MakcumanbHo MoXvBa cyma 36uTky (B rpH.); C — obecsr
BfaCHNX PiHaHCOBKX PeCypCiB (3 ypaxyBaHHAM TOYHO BiJOMUX HAAXOZXKEHb B IPH.).

[ocnigxeHHs pU3MKOBMX CUTYaUil nokasanu, WO OMTUMArbHUA KoeqilieHT puanky
cknagae 0,3, a koediLieHT praunky, Lo Moxe npu3BecTn 1o baHkpyTcTBa iHBecTopa — 0,7 i
Buwe [10, c.284].

TakuM YMHOM, PU3MK IHHOBALINHOMO NPOEKTY € CYKYMHICTIO PU3NKIB, L0 MOELHYIOTb B
cobi enemeHTH, MNOB'A3aHi KOHKPETHO 3 [aHWMM iHHOBALHAM npoekToM, TO6TO Ans
KOXHOrO KOHKPETHOrO MpoekTy i cyb'ekTa, Wo Bupobnse ioro, Gyae cBi Habip puaukis.
OpHak, HeobXxigHO ycBigomntoBaTH, Lo Gi3HEC HEMOXNMBUIA 6e3 pusnky. | wob Bk1TH B
PWHKOBWX YMOBaX, HeODXigHO eheKTVBHO BMpOBAZKYBATU HOBI TEXHOMONi, MiLNpYEMLSAM
HeoOXioHO He YHMKaTM pU3KKy, @ BUMTWCH | BMITW MPOTHO3yBaTW Mogji, OLiHIOBATW PiBEHb
PU3NKY, ATW Ha PU3NK, OOHAK HE BUXOAUTU 3a JOMYCTUMI rpaHUL.

Omxe, HeoOXigHOK YMOBOK MPW MPUAHATTI E€KOHOMIYHWX pilleHb 3 ypaXyBaHHAM
PU3MKY € BMIHHS YNPaBNSITU PU3MKOM, SIKE MOMSArae He B MOBHOMY BUKMIOYEHHI pU3nKy, a y
BM3HAYEHHI JOMYCTUMMUX MeX, L0 A03BONMUTL MIHIMI3yBaTW HeraTuBHi HacnigKu HacTaHHs
PU3MKOBOT CUTYaLil.
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Ko J1.J1., kaHA. 9KOH. HayK, accucr.
KHY umenm Tapaca LLleueHko, Kues

PUCKW UHHOBALIMOHHOW AEATENBHOCTU NPEANPUATUN
B cmambe npusedeHbl pa3nuyHbie nodxodbl K onpedeneHulo NOHAMUS pucka, PaccMOmpeHb!
0COBEHHOCMU PUCKO8, BO3HUKAIOWUX 8 UHHOBAULOHHOM npednpuHumMamenscmee, npoaHanuauposaHa
HeobXxo0uMocmb OUEHKU puckos npednpuHumMamenbckol 0esimenibHoCmu C Uesblo noucka nymel ux
MUHUMU3AYUU.
Kniouegble  cnoga:  npednpuHumamencmeo,  puck, — 06Wecmeo  pucka,  UHHOBAUUOHHas
0esimenbHOCMb, UHHOBAUUOHHbIL PUCK.
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RISKS OF INNOVATION ENTERPRISES
In the article presents different perspectives on the definition of the nature of risk, the peculiarities of
the risks involved in innovation entrepreneurship, the necessity of entrepreneurial activity risks' estimation
with the aim of search ways their minimization is analysed.
Keywords: enterprise, risk, risk society, innovative activities, innovative risk.
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