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HAYKOBHUI KEpiBHUK: AOKTOpP (inocodii, BUKIagau kapeapu MEHEIKMEHTY
ny6JsiuHoro yrpasiinas Ta nepcorany 3YHY FOnis MUKUTIOK

YIOCKOHAJIEHHSI CHCTEMM YIIPABJIIHHSI ITHBECTHUIIMHO-
THHOBAIIMHOIO AISAJIBHICTIO HIAITPUEMCTBA

OCKIJIBbKH 1HBECTHIIIMHA JISJIBbHICTh BKJIIOYAE SIK €JIEMEHTH 1HBECTHUIIMHOIO, TaK
1 €JIEMEHTH 1HBECTHULINHOI MISUIBHOCTI, MEXaHi3M 11 371HCHEHHS 00'€JHyE EIEMEHTH
1HHOBAII1} 1 IHBECTHUII1 €eKCTEHCUBHOTO pO3BUTKY. CTBOPEHHS IHHOBAIl1M TOYUHAETHCS
3 HAyKOBO-JIOCJIITHOT A1s7IbHOCTI. HayKoB1 JOCITIIKEHHS MOYKHA YMOBHO PO3/IIJTUTH HA
IBl rpynu: (QyHIaMEHTaldbHI 1 MNPUKIAAHI. Y (QYHIaMEHTAIbHUX JOCTIIKEHHSIX
IpeIMETOM BHUBYCHHS € iH(opMaIlis, a KiHIIEBUM MPOJAYKTOM — 3HaHHs. Pe3ynbratu
GyHIaMEHTAILHUX JOCIIIKEHb BIUIMBAIOTh HA TEMITH HAYKOBO-TEXHIYHOTO MPOTPECY,
TOMY JIaTH €KOHOMIYHY OIIIHKY Yy BapTICHOMY BHUpa3i Takoro pojay poboTam dYacTo
HEMOKJITUBO.

[HHOBAIIIMHUN TPOEKT Mae HAAINHICTh, IO OOYMOBJICHA MI€I0 BHYTPIIIHBOT
oprasizarii (cxeMu BUpOOHUIITBA, MAPKETUHTOBUMH PO3PaXyHKaAMU OOCATY MPOJAKY
Ta MOXJIMBOT'O TIONMUTY HAa MPOAYKIIIO, MPOTHO3HUMH PO3MipaMH J1e0ITOPChKOI Ta
KpPEIUTOPCHKOI 3a00ProBaHOCTI TOINO), HAa SKIM IPYHTYIOTHCS MPOEKTHI PO3PaXyHKH.
Taka opraHi3allisi IPOEKTy BpaxOBYy€E MEBHI PU3UKH III€ MPU PO3POOIIi BXITHUX JTAHUX
3 OIJISIy Ha iX JOCTOBIpHICTB. Peanizais mpoekty, Moxe OyTH MOpyIIeHa BHACIIIOK
BIUIMBY PI3HOMAHITHUX PU3HUKIB, OUIBIIICTh 3 SKUX CTAaBHUTh ITJI 3arpo3y HE TIIbKH
pearizaifito TOro 4 IHIIOTO MPOEKTYy, a HaBiTh, (DYHKIIIOHYBaHHS IIIIPUEMCTBA
B3araji. TakMM YHHOM, OCHOBHUM 3aBIaHHSIM [OCHIIKEHHS € HE KOHCTaTalls
(biHAHCOBOTO CTaHy, a ypaBiHHA (PIHAHCOBUMH peCypcami.

Ha mnpakTuil HaWMOMMPEHINIAM CTHOCOOOM BpaxyBaHHS PHU3HKIB, 3aJJIs
3a0e3MNedeHHs HaIIMHOCTI, € BKIIIOYEHHS B CTaBKY JAUCKOHTY “mipemii 3a pu3uk’’. Komnu
1HBECTOp BKJIaJla€ CBIM KalliTajd y IEeBHUN Oi3HeC, BIH 3aBXKIU PU3UKYE a00 BiAUyBae
HEMEeBHICTh, M0 KaliTal y MalOyTHbOMY TpHHECE O4iKyBaHUU mpuOyTOK. [HBecTOp
MOBUHEH OJIEp)KaTH BUHATOPOJY 3a T€, IO B3sIB Ha ceOe PU3HK, 3aBIAKH “‘TpeMii 3a
PHU3UK Ta JIKBIIHICTE . Aje 1mei miaxia moOyaoBaHO Ha 3arajlbHOMY OXOIUICHHI BCIiX
YUHHWKIB PU3MKY Ta JIKBIIHOCTI y BUTIIAAI HaAOaBKW JI0 TapaHTOBAHO! CTaBKHU
nuckoHty. Kpim Toro, BoHa BU3Ha4ae€Thesl (PIHAHCOBUMM aHAITUKAMU Cy0’€KTUBHO 1
HE € y3araJlbHEeHUM TOKAa3HHKOM OIlIHKH IPOEKTY, OCKUIHKA HE BPAaXOBYE YCHOTO
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PO3MAITTS pU3MKIB Ta 00’ €KTIB IHBECTYBaHHs, OB’ A3aHUX 13 HOT0 peanizaiieto. Tpeda
3a3HAYNTH, [0 BPaXOBYBAaTH PU3UK TaKUM YMHOM IYyK€ CKJIaTHO. Taky mpemilo, sk
MPaBWJIO, BBAXKAIOTh IMOCTIMHOI NTPOTATOM NEPIOAY pealizalii 1HBECTULIHHOIO
MPOEKTy. AJie CTYMiHb PU3UKY Ta JIKBIIHOCTI 3aJ€KUTh NEpPeAyciM BiJl OO CTaii,
TaKUM YMHOM BEJMYMHA NpPEeMil NOBMHHA KOPUTYBATHUCS B PI3HI POKU EKCIUTyaTallli.
[Hm cnocobu BpaxyBaHHS PU3MKIB (KOpPUTYBaHHS MapaMeTpiB, aHall3 CIeHapiiB
TOIL[0) MAIOTh MEBHI HEJIOMIKM U TaKOK HE Jal0Th 3MOTM BpaxyBaTH YaCTKOBI PU3HKU
MIPOEKTY.

Cyasun 3 BuUIIE 3rajJjaHoro, B yMOBaX O0’€KTHUBHOTO ICHYBAaHHSI PHU3UKY 1
MOB’sI3aHUX 13 HUM (DIHAHCOBUX, MOPAJIBHUX Ta I1HIIUX BTpaT MOCTae morpeda B
MEBHOMY MeEXaH13Mi, 1110 JaB O 3MOTy sIKHaWKpaiie (3 MOTJIsly MOCTaBICHUX IILJICH )
BpPaxoOBYBaTH PH3WK, MPUAMAIOUW # BUKOHYIOYM TOCHOJAPCHKI pimeHHS. Takum
MEXaHI3MOM € “‘ynpaBlliHHS PU3UKOM (PU3UK-MEHEKMEHT). ToMy HaIIHHICTh
NPOEKTY, 10 OOYMOBJICHA JOAATKOBHMH 3aXOJIaMH Ha 3HWKCHHSI, TOTEPEIHKESHHS
pU3HKY, € 30BHINIHBbOI, 3a0€3MEeUeHOI0 JOJAaTKOBUM  30BHINIHIM  BIUTHBOM
(cTpaxyBaHHSM, X€JKyBaHHSIM TOIIIO).

BunukHeHHs1 pusMk-MeHeKMeHTY (risk management), sik HOBO1 (iutocodii
CTpATEriYHOr0 YIPABIIIHHS PU3UKAMU IPUXOIUTHCS Ha KiHEI[b MHHYJIOTO CTOPIUYS, SIK
BIJIMOB1/Ib HA JAit0 psAay (aKTOpIB Ta TCHACHIIH, PaJMKaIbHO 3MIHUBIIU MAXOAU 10
ynpaBiaiHHg pusukamu. Jlo 90-x pokiB XX CTOJITTS yHpaBiiHHS pPU3HKAMH B
OCHOBHOMY 3JIIMICHIOBAJIOCS Ha 3acajax J0JAaTKOBUX (PYHKIIH BiIALTY CTPATET14HOTO
miaHyBaHHa. Ha modatky MHMHYJOTO JeCATUPIYYS BIPOBAIKYETHCS  ITIXIJ
TUu(dEpeHIIHOBAaHOTO YIPABIIHHA PHU3MKAMH, ajié IPU HBOMY HEMOXJIMBO OyIio
IHTETpyBaTH OTPUMaH1 pe3yabTaTH. 3 MOAAIBIIUM PO3BUTKOM METOAOJIOTII Ta METOIB
PO3paxyHKIB CTaJI0 MOMKJIMBUM OTPHUMYBAaTH TOPIBHSAHHI OIIIHKH IO BCIM BHIaM
PHU3HKIB.
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