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MoxuBocTed “Yac 3miH” [3] MM MOXEMO MMOOQ4YUTH, 110 TPAHTH HAIlIeHI Ha
MOKpPAIIEHHS] YMOB JKHUTTSI TPOMAJsH, MIATPUMKY Majio3a0e3MeueHnx, PO3BUTOK
O13HEeCy Ta CTBOPEHHS HOBUX POOOYHUX MICIIb.

3akiaay BUILOT OCBITH BUKOPUCTOBYIOTH TPaHTH ISl (piHAHCYBAaHHS HAyKOBO-
JAOCTITHULIBKOI  JiSUTBHOCTi, PO3BUTKY 1HHOBALIMHUX TMPOEKTIB, TMOKPAIICHHS
MaTepiaTbHO-TeXHIYHOI 0a3u Ta BIOCKOHAJIEHHS OCBITHIX MporpaM. Sk 3a3Ha4aeThCs
Ha caiTi [4], TpaHTH JOMOMAaralmTh 3aKiajaM 3alydaTH MDKHAPOJIHUX MapTHEPIB,
HIATPUMYBATH CTYACHTCHKI 1HIIIATUBH, OPraHi30BYyBaTH KOH(MEPEHIIi Ta ceMiHapH, a
TaKOXX HaJaBaTW CTUIEH/I1 A1 CTyAeHTIB. Lle 103BoJIs€ MOKpaKUTH SIKICTh OCBITH Ta
HAayKOBHMX JIOCHTIKEHb, @ TaKOXX 1HTEIPyBaTH YHIBEPCHUTETH B CBITOBY aKaJeMIUuHYy
CIIUJIBHOTY.
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YHPABJITHHSI PU3UKAMM BIPKOBIH JISIJIBHOCTI Y KOHTEKCTI
THHOBAIIMHO-THBECTUIINHOI' O PO3BUTKY BI3BHECY

VY cywyacHMX ymoBax rio0aiizailii Ta CTPIMKOTO PO3BUTKY HOBUX TEXHOJIOT1H
1HBECTHLIlI B 1HHOBAI[IMHI TPOEKTH Ta CTapTald CTAId BaXXJIUBUM €JIEMEHTOM
CTPATEriyHOrO PO3BUTKY Oi3Hecy. Bip:koBa IISJBHICTH BiAIrpa€e KIOYOBY pPOJIb Y
3aiTy4eHHI1 (JIHAHCYBAHHS JJI TAKUX IPOEKTIB, 3a0€3Meuy0un JOCTYII 10 KamiTary s
MIIIPUEMCTB, SKI BIPOBAKYIOTh HOBITHI TexHosorii. OpHak 1HBECTHINi B
1HHOBAIlIHUN O13HEC MOB’SI3aHI 3 BUCOKUM PIBHEM PHU3HKY, 110 POOUTH YMPaBIIHHS
UMM pHU3MKaAaMHA HEOOXITHUM I 3a0e3leueHHS CTaOlIbHOCTI Ta CTIMKOCTI
(hiHaHCOBHX PUHKIB.
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VYrpaBiiHHS pU3UKaMU B O1p3KOB1i AiSTILHOCTI CTA€ BAXKJIMBOIO CKJIAJIOBOIO JJISI
1HBECTOPIB, SKI MpalOOTh 3 IHHOBAIMHUMHU KommaHisMmu. CTparterii pu3HK-
MEHEPKMEHTY J03BOJISIOTh 3MEHITUTH MMOBIPHICTh BTPAT, MiHIMI3yBaTH MOTEHIIIMHI
30MTKH Ta 3a0e3MeunuTH MPO30pICTh omepalliid. BpaxoByroun BHUCOKHMI piBEHBb
HEBM3HAYEHOCTI Ta BOJATWIBHOCTI Ha (PIHAHCOBUX PHHKAX, KOMIIaHIi MOBHHHI
3aCTOCOBYBAaTH KOMIUIEKCHI 1IHCTPYMEHTH AJI OILIHKMA Ta MOHITOPUHTY PH3HUKIB, IO
BUHUKAIOTh B MPOIIEC] IHBECTYBAaHHS B IHHOBAIIIIHI Ta TEXHOJIOT14HI MiAIPUEMCTBA.

[udporizaliis Ta BUKOPUCTAHHS HOBITHIX TEXHOJIOTIH, TaKUX SK IITYYHHM
IHTEJeKT Ta aHaJiTUKa BEIUKHUX JAaHMUX, BIJKPUBAIOTH HOBI MOMJIMUBOCTI IS
yIOpaBJIiHHS pU3MKaMU O1pKOBO1 JISTILHOCTI, IO J03BOJISIE 1HBECTOpaM €(EeKTUBHO
OIIHIOBATH 1HBECTHUIIIMHI MOXKJIMBOCTI, IlepeidayaTH MOKJIIMBI 3arpO3U Ta CBOEYACHO
a/JIanTyBaTH CTpaTerii JUid MiHIMi3aIlil pU3HKIB.

TakyuM YMHOM, JOCIHIJKEHHS METOJIB YINPAaBIIHHA pU3UMKaMHU B OI1p>KOBIi
TISTBHOCTI € BaXJIMBUM JIJIs1 PO3YMIHHS TOTO, SIK IPABUJIBHO YIIPABJISATH 1HBECTULIIIMU
B IHHOBAIIIMHUI PO3BUTOK Oi13HECY. Y CBOIO Uepry 0ip>koBa JisUTbHICTD:

— sIK BOKJIMBA YaCTUHA (PIHAHCOBUX PUHKIB CYTIPOBOJIXKYETHCS PI3HOMaHITHUMHU
pU3HMKaMH, TAKUMH SIK PUHKOBI, KPEAUTHI Ta OTMEpaIiifiHl PU3UKH. 3aro0iraHHs UM
pU3HMKaM BKJIIOUA€ BUKOPUCTAHHS Cy4aCHUX METO/11B MPOTHO3YBaHHsI, JUBEpCcUdIKaIlii
nopTdeniB Ta IHIINX CTPATET1i, CIPSIMOBAHUX Ha MiHIMI3aIii0 BTpaT [1];

— OXOIUTIOE omepauli KymiBIl-MpoAaXy LIHHUX MamnepiB, TOBApIB Ta IHILUX
(PIHAaHCOBHUX 1HCTPYMEHTIB, IO MalTh BUCOKY BOJATWIBHICT Ta pU3HKHU. g
e¢(eKTUBHOTO YMPABIiHHSI TAaKUMU PHU3UKAMH BUKOPUCTOBYIOTHCS IHCTPYMCHTH
XeHKYBaHHs, CTpaxyBaHH Ta 1HII METOAW MIHIMI3aIlil MOTEHIIIMHUX 30UTKIB [2].

3o0kpema, it ePEeKTUBHOTO YMPaBIIHHS PU3UKAMU B OIp>KOBIN JISIILHOCTI B
KOHTEKCTI1 1HHOBAIIHHO-1HBECTULIITHOTO PO3BUTKY 013HECY KOMITaHii
BUKOPHCTOBYIOTH pPsJT KOHKPETHHMX CTpaTerii. Hampwkmanm, iHBECTOPH aKTHBHO
3aCTOCOBYIOTH AuBepcUdikailito mopTdeniB 1y SMEHILIICHHS MOTSHIIIHHUX 30UTKIB BiJl
KOJIMBaHb PUHKOBHX IiH. JluBepcudikaiiis J03BOISE PO3NOAIATH IHBECTHILIT cepel
PI3HHMX CEKTOPIB Ta AKTUBIB, TAKUM YHHOM 3HWKYIOUH PU3HK KOHILIEHTpALlli HA OAHOMY
KOHKPETHOMY 1HCTPYMEHTI YM PHUHKY, IO OCOOJIMBO Ba)KJIWBO JJIsI 1HBECTYBaHHS B
IHHOBAI[I/HI Ta CTapTa-KOMIaHii, Kl MalOTh BUCOKUI PIBEHb PU3HKY.

Kpim Toro, kommanii, mo 3aiiMatoTbcs OIp>KOBOIO JISUIBHICTIO, YacTo
BUKOPUCTOBYIOTh XE€DKYBaHHS $IK METOJl MiHiMi3alii ()IHAHCOBUX PH3UKIB. 3a
JOTIOMOT 010 (PIHAHCOBUX JEPUBATUBIB, TAKUX SIK OMIIOHU a00 (’royepcH, IHBECTOPH
MOXKYTb 3a(piKCYBaTH 1[IHY Ha aKTUBH 1 3aXUCTUTU ceO€ BiJ MOXJIUBUX BTPAT y pasi
HECTIPUATIMBUX PUHKOBHX 3MiH.

Jist  Ouibil  €pEKTUBHOTO MOHITOPHMHTY Ta TIPOTHO3YBaHHS  PHU3HKIB
MIIITPUEMCTBA BUKOPUCTOBYIOTH UG POBI MIaTHOPMH, K1 1aI0Th 3MOTY 31HCHIOBATH
aHaII3 BEJIMKUX OOCATIB JaHHUX Ta nepeadadaTtv ManOyTHI TEHACHINT Ha (piHAHCOBUX
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PUHKAX, 1110 JI03BOJISI€ THBECTOPAM OLIbII TOYHO OI[IHIOBATH PU3HKH, 1110 BUHUKAIOTH B
mporieci 1HBECTYBaHHS B I1HHOBAIliHI TMPOEKTH, 1 CBOEYACHO KOPHUTYBAaTH CBOI
cTpaTertii.

BaxxnmBUM acniekToM € akKTUBHE BUKOPUCTAHHS (PiHAHCOBUX 1HCTPYMEHTIB IS
CTpaxyBaHHS PHU3HUKIB, IO Ja€ 3MOTY 3aXHCTUTH MiAMPUEMCTBA Ta 1HBECTOPIB Bij
BEJIMKHUX BTPAT y pa3i HECMIPHUATIMBUX PUHKOBUX YMOB. CTpaxyBaHHS, a TaKOX 1HIII
¢diHaHCOBI TPOAYKTHU, Taki sk KpeautHi nedontHi cBonu (CDS) abo omuioHw,
J03BOJISIIOTH MIAMPUEMCTBAM TEPEKIaaTh YaCTUHY PU3MKIB HA 1HIII CTOPOHH, IIO
3HMKY€E (PIHAHCOBHUI TUCK Ha KOMIIaHI1 B TIeP10AU BUCOKOI BOJIATHIIBHOCTI.

[Ile oqHUM BaXXTMBUM aCIIEKTOM YIIPABIIIHHS PU3UKAMU B O1P>KOBIH AisSJIHOCTI
€ CTBOPEHHS CTpaTerii s MiHIMI3aIll KPEAUTHUX PHU3BHKIB, TOB’S3aHUX 3
1HBECTYBaHHSIM B 1HHOBalIWHI mianpueMctBa. OCKUIbKM IHHOBAIIWHI CTapTamnu Ta
TEXHOJIOT1YHI KOMIIaHIi 4acTO HE MalOTh CTa0UIbHOI (pIHAHCOBOI 1CTOPIi, ICHYE BUCOKA
MMOBIPHICTh HEBUKOHAHHS 3000B’sA3aHb 3a KpeAuTamMu a0o0 iHIMMH (PIHAHCOBHUMHU
yrogamu. [[is 3HUKEHHS IIbOTO PU3HUKY IHBECTOPU BUKOPHUCTOBYIOTH 1HCTPYMEHTH,
TaKi sIK KpeAUTHI PEUTHUHTH, peTebHa OllIHKAa (hiIHAHCOBOI CTAOUILHOCTI KOMIIaHIi Ta
PO3po0OKa JOTOBOPIB 13 YITKUMH YMOBaMH 3a0€31EUCHHS.

OTxe, 3aCTOCYBaHHS 1IUX CTPATETiN T03BOJISIE HE JIUIIE 3MEHITUTH PU3UKH, a i
CTBOPHUTH YMOBH JIJIsl CTAOUTBHOTO Ta €()EKTUBHOIO PO3BUTKY O13HECY, AKUH 3aJI€KUThH
B1JI IHBECTHUIIIM y HOBITHI TEXHOJOTIi Ta 1HHOBaIlli. BpaxoByouu 3pocTaruuii BILIUB
riobamsanii, i METOAM CTAalTh OCHOBHUMH 1HCTPyYMEHTaMU 3a0€3MeUeHHS
(hiHaHCOBO1 CTA0LILHOCTI Ta CTIMKOCTI HA PUHKY.
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