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3HM)KEHHSI KOHIIEHTpaIlii ra3iB, 10 BIIXOASTh Bl MEUEH, K1 MPAIIOIOTh 38 «KMOKPOTO»
croco0y BUPOOHMIITBA, 3aCTOCOBYIOTh B OCHOBHOMY €JIE€KTPOQLIBTPU PI3HOIO THUILY.
3a3Buuail eJeKTPOPLILTPU BCTAHOBIIOIOTH 30BHI OYIIBJI1 MK MUJIO0CAIKYBATBHOIO
KaMeporo nedi Ta JUMOBOIO Tpy0oro. EpekTuBHICTh OUHUIIIEHHS BIX1AHUX Ta31B csirae
10 99% [1].

Omxe, Ha pnaHuii 4yac mupioputeToM JlepkaBu B (opMyBaHHI PO3BUTKY
HiANPUEMHULIBKOT AISIBHOCTI Y KOHTEKCTI HEOOXITHOCTI 3a0e3MeueHHs TTOBOEHHOTO
BIIPO/UKEHHS, BCE K Takh € 30€peKeHHsS €eKOJorii 13 3HUKEHHSM BIUIUBY
HATPUEMHULIBKOT A1STIBHOCTI Ha HABKOJIUIITHE TIPUPOJIHE CEPEIOBUIIIC.

Cnucok BUKOPUCTAHUX JHKepe
1. Enexrponnuii MPUMIPHUK KypHaILY «ECOBUSINESS. Exomnoris
nignpuemctsay Big 28.09.2022 poky.
2. Kiacu HeOe3neku. MeToaudHi peKOMEeH/1alli1 10 BUKOHAHHS IPAKTUYHUX POOIT
3 mucuuIUIiHu «EKooriyHa Ta TeXHOTeHHa Oe3meKa.

3. ImTepner-3actocyHok: https://uk.wikipedia.org/wiki/IlopTianaiemMenrT.

Xomyaa A. C.

3100yBay BUIIOT OCBITH MepIIoro (0akaiaBpchbKOro) piBHS
boiiko J1.0O.

K.C.-T.H., IOIICHT Kadepy MiAMPUEMHUIITBA, 00Ky Ta (hiHAHCIB
XepcoHcbKuUll 0epicasHUll azpapHo-eKOHOMIYHULL YHIGepcumem

M. Kponusnuyvkuu, Yxpaina

OCOBJIMBOCTI YIPABJIHHA IHBECTULIHHUMU PUSUKAMMU B
YMOBAX HEBU3HAYEHOCTI

OnHiero 3 HaWOUIBII aKTyaJlbHUX MPOOJIeM CydacHOl YKpaiHU 3aluIIa€eThCs

npoOJjieMa JOCATHEHHSI CTaOUIbHOIO E€KOHOMIYHOTO 3pocTaHHsA. be3cyMHiIBHO,
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Oe3mocepe/IHIi BIUIMB HA TUHAMIKY €KOHOMIYHOT'O PO3BUTKY HAJEKHUTh IHBECTUIIIIHIN
chepi, IO BIA3HAYAETHCS [y’KE BHUCOKMM pPIBHEM HEBU3HAYEHOCTI, 3HAYHOIO
TPUBAIICTIO peaizalii 1HBECTULIMHUX MPOEKTIB, HASBHICTIO BEJIUKOi KUIBKOCTI
YUHHUKIB, $Kl BIUIMBAIOTh Ha PE3ylbTaTH, MIHJIUBICTh ILUX PE3YNbTATIB Yy Haci,
YaCTKOBY HE3BOPOTHICTh Tpoliecy iHBecTyBaHHs Tomio [1, €. 17]. V pe3ynbTati 11soro
OUTBIIICTh MIANPUEMCTB B 1HBECTULIWHIA MISSIBHOCTI O€3MEepepBHO CTHKAIOTHCS 3
IHBECTHIIIMHUM PH3UKOM, SKHH pPO3TISAAEThCA 3e0INbIIOro sSK HeraruBHA ii
BJIACTUBICTh. 3 OTUIALY Ha 1€, Y Cy4aCHHX yMOBax BaKIUBO MPHUAUISATH OCOOJIMBY
yBary posrisily OCOOJMBOCTEN YNpaBIiHHS IHBECTHI[IWHUMHU pU3HMKAMH B yMOBaX
HEBH3HAYCHOCTI [2].

Hacammepen posriissHEMO CYTHICTh TIOHSTh «IHBECTHIIIMHHMIA pPU3HK» Ta
«ueBu3HaueHictey. Tak, C.JI. Cynpyn ta B.B. Xauatpsia [3, ¢. 373] BBakaroTh, 1110
IHBECTHIIIHI PU3UKH — II€ PU3UKHU, SKI CYNPOBO/IKYIOTh IHBECTHUIIMHY MiSIIBHICTH
HiAMPUEMCTBA Ta CKIIAJAI0Th HAMOLIBII 3HAUYIY YACTUHY CYKYITHHUX FOCIIOJAapPChKUX
pu3uKiB migmpuemMctBa. OKpiM TOT0, BOHM TPAKTYIOTh I1HBECTUIIIMHI PU3UKU 5K
MOTCHIIMHY MOJKJIMBICTh HEJOCSITHEHHS 3aIlJJaHOBAHMX IIUICH IHBeCTyBaHHsS abo y
BUTJISAAI TMpUOYTKY, YM Yy BHIJISI1I CoIlialbHOTO egeKTy, a B pe3yibTaTi —
Herepe0aueHuX BTPAT KOIITIB Ta OJIep>KaHHS TPOIIOBHUX 30MTKIB Ul IPUOYTKY, IPOTE
MEHIIIUX PO3MIpiB, aHDK OyJI0 3aIlJIaHOBAHO.

JLLA. JIsxoBuu [4, c. 216] BBaxae, M0 iHBECTHIIMHUNA PU3UK — II€ CYKYIHICThH
cnenuiyHUX BHIIB PHU3UKY, SKI TEHEPOBAaHI HEBU3HAYCHICTIO BHYTPINIHIX Ta
30BHIIIHIX YMOB peaii3allii iHBECTUIIHHOT AISUTBHOCTI MiAITPUEMCTBA.

Ha w©am mormsna, IiHBECTHIIMHUNA pPH3UK € WMOBIPHICTIO BUHUKHCHHS
HernepeadaueHuX (HiHAHCOBHX BTPAT BHACIIOK HEBHU3HAYCHOCT1 yMOB 1IHBECTHIIIIHOT
nisibHOCTI. [lil HEBW3HAYEHICTIO MU PO3YMIEMO HEMOBHOTY a00 HETOYHICTh
iHpOpMaIlii CTOCOBHO TMEpPEeAyMOB, YMOB Ta HACIHIAKIB IHBECTUIIMHOI isITBHOCTI.
OCHOBHMMHM TpPUYMHAMH HEBU3HAYEHOCTI BHUCTYMNalTh TpU Tpynu (HakTopis:

HE3HAHHS, BUMAIKOBICTh Ta MpoTUiisl. OKpIM TOro, HEBU3HAUYEHICTh MOXE BUHUKATH
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yepe3 pi3HI (pakTopu, Taki K MOJITUYHA HECTAOUIbHICTh, €KOHOMIYHI KOJIMBAHHS,
TEXHOJIOT1YH1 3MI1HH, IPUPOJIHI KaTacTpo@u TOLIO.

HaykoBi JocnipkeHHST 3acBIAYYIOThb, IO 1HBECTHULIMHUN PHU3UK BaXKO
HEUTpai3yBaTH MOBHICTIO, NMPOT€ HUM MOXKHA YHpaBisaTH. i 1poro HeoOXiAHO
3a3/1aJeriab OIIHIOBATH, pO3Pax0ByBaTH, OMTUCYBATH Ta IUTAHYBATH 3aX0/IH, 110 1Ty Th
MOKJIUBICTh 3HU3MTHU BIPOTAHICT, HeOaXaHMX TMOAIM y mpomeci peanizaiii
IHBECTULIIMHOTO MPOEKTY.

YrpaBimiHHS IHBECTULIIHHAMH PU3UKAMH B YMOBaX HEBU3HAYCHOCTI € CKJIQTHOIO,
ajyie y’Ke BaXJIMBOIO 3a7a4eto JJIsl Oyb-IKOTO 1IHBECTOpA UM KOMITaHii. YTIpaBIiHHS
IHBECTULIIMHUMH PU3UKAMU — 11€ pO3pOOJIEHHS Ta YXBaJCHHS YIPaBIIHCHKUX PIllIEHb
I10J10 peatizallii 3aco0iB BTpy4YaHHs 3 METOI MiHIMi3aIlii HEraTUBHOTO BILUIMBY PI3HUX
dbakTOpiB cepeOBHINA Ta 3MEHIIICHHS MOXJIUBUX 30UTKIB. Lli 3ac00M CTBOPIOIOTHCS
Ha TIIJICTaB1 OIIHKK PHU3UKIB, aHalli3y YMOB ()YHKIIIOHYBaHHS IiJNPUEMCTBA, BUIIB
fioro 3abe3neueHus Too [5, €. 17].

B ymMoBax HEBHU3HAYEHOCT! BaXJIMBO MPOBOJAUTH KOMIUIEKCHUI aHalli3 pU3MKIB,
BPaxOBYIOYH BC1 MOXKJIMBI (JaKTOPH, 10 MOXKYTh BIUTMHYTH Ha IHBECTUIIIHHUN TIPOEKT.
Or1iHKa TMOBIPHOCTI BUHUKHEHHS PU3HKIB Ta IXHIX MOXJIMBUX HACIIJIKIB JOTIOMAarae
po3pobutH edeKTUBHI cTparerii ynpapimiHHsA. KpiM Toro, pereiapHe cTpaTeridyHe
TUTAHYBAHHS € BOKJIMBUM €JIEMEHTOM YIIPAaBIIiHHS PU3HKAMU, a/I)K€ BUBHAUCHHS ITUICH,
OITiHKA MOTEHI[IHHUX 3arpo3 Ta po3po0Ka CTpaTerii MiHIMi3aIlil pU3UKiB 10MIOMAralTh
3a0e3MEeYNTH YCIINIHICTh IHBECTUIIMHUX mpoekTiB [6]. Jlo TOro » ympaBlliHHA
IHBECTHIIMHUMH PU3MKaM{ BHUMAara€e THYYKOCTi Ta 37aTHOCTI IIBHUJIKO aJIaliTyBaTHCS
70 3MIHHHX yMOB, a TOMY poO3poOKa ajbTepHATUBHHUX IUIAHIB Mi Ta MIBUAKE
pearyBaHHS Ha 3MiHH JOTIOMAara€ 3MEHIIUTH BIUTMB HEBU3HAYECHOCTI HAa IHBECTUIIHHUAN
IpoIIeC.

Omxe, ympaBiiHHSA IHBECTHI[IWHUMU pPHU3HKaMHA B YMOBaX HEBH3HAYEHOCTI
BUMAarae KOMIUIEKCHOTO MIAX0/ly, BPaXOBYIOUYH PI3HOMAHITHICTh MOKJIUBHUX (PAKTOPIB

Ta po3polOsitoun e(EeKTUBHI CTpaTerii Jjig iXHbOrO YIHpaBliHHS. [l KOXHOTO
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NIANPUEMCTBA  HEOOXITHO  PO3POOMTH  aJ€KBaTHY  CTpATEril0  yNpaBIliHHS
IHBECTULIIMHUMM pPHU3UMKaMH, sKa OyJie CIpsMOBaHa Ha iX CBO€YACHE BHUSBIICHHS,
inenTudikaiito, OIIHKY, MiHIMI3alio, JauBepcudikailito, HeWTpaiizamito abo
YHUKHEHHS.
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