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Cuctema edhekTUBHOro ynpaeniHHA
PO3BMTKOM iHHOBaUWiiHOro noteHyiany
B YMOBaX NPOrHo30BaHUX PU3UKIB

Y cratTi BUKnageHo pe3ynbtatv JOCHigXeHb Y cehepi iH—
HOBAUIViHOI gisinbHOCTI MignpueMCTB, 06rpyHTOBaHO i BUpI—
LeHo npobnemu peanizadii cTpaTeriyHoro nigxogy B yrnpa-—
BIIIHHI MPOEKTHUMM PU3MKaMU Ha MiANPUEMCTBI.

Knro4osi cnosa: iHHoBaLiviHI py3vKy, IHHOBALIVHI Mpo—
eKTV, MOferntoBaHHs, IHHOBAaLiiHWV NOTeHLiarn.

B cTaTtbe u3noxeHbl pe3ynbTaTsbl UCCNeAoBaHWN B cihepe
VIHHOBAaLMOHHOW [eATENbHOCTY NPeanpuUAaTIN, 060CHOBaHbI
v peLueHbl npobnemMb peanuaaumn cTpaTernyeckoro rnog—-
Xo[a B yripaBrieHvu npoeKTHLIMU PUCKaMV Ha NPeAnpUsITAN.

KnroueBbie cnoBa: iHHOBaUVOHHbIE PUCKN, HHOBaLMOH—
Hble MPOoeKTbl, MOAENpPoBaHWEe, HHOBAUWMOHHbIV NOTeHUMar.

In the article the results of researches are expounded in
the field of innovative activity of enterprises, grounded and
worked out the problems of realization of strategic appro—
ach in a management project risks on an enterprise.

Keywords: innovative risks, innovative projects, des—
igns, innovative potential.

MocranoBka npo6aemu. Ycnix iIHHOBALINHNX MPOLIECIB 3Ha4—
HOIO MIpOI0 BM3HAYaETLCS iXHIM OpraHi3auinHum 3abesnedeH—
HaM. [ns ykpaiHCbK1X NPOMMCNOBKX NiANPUEMCTB HEPO3B'A3HO0
3anuaeTbea npobnema opradisadii BUpo6HULTBA Ha OCHOBI
thopmyBaHHA iHHOBaLIMHOro noTeHuiany Ta 3abesneveHHs pe—
3ynbTaTUBHOCTI iHHOBaLinHoro npouecy. OTxe, noctae Heobxin—
HICTb MOLLIYKY Ta BNPOBaAXXeHHS BIGNOBIAHMX BaXeNiB, NiAXoAis Ta
METOAB Cy4acHoi opraHisauii BMpobHULUTBa Ha MigNpPYEMCTBaX,
CMPOMOXXHUX MIABULLMTY iX IHHOBALINHWA NOTEHLian.

OpHa 3 ronoBHWX Npobnem ynpaBniHHS iIHHOBaLIMHOK JISNbHICTHO
nigNprYEMCTB NOMArae, 3 ogHoro 6oky, B NOEOHaHHI peHTabenbHOro
BMPOBHWLITBA | MONINLLEHHA OCBOEHHS MPOAYKLIi, @ 3 IHLLIOM0 — B aK—
TmBHoMy nposefeHHi HOOKP, nigrpymLui HaykoBO—TexHIYHOMo Ha—
pobKy Ha NepcneKTyBY, LUBMAKOMY BIJHOBIIEHHI aCOPTUMEHTY Npo—
LyKLi, LLIO BUMYCKAETLCS, | 3aCTOCYBaHHI HOBWX TEXHOMOTIN.

AHani3 pgocnipxerb Ta nybnikayii 3 npo6nemu. Heobxin—
HICTb NOEAHAHHA MAcoBOro BUPOBHULITBA Ta IHTEHCUBHOI iIHHOBa—
LiAHOI AiANbHOCTI BUCBITWNA LINWM psag opradisauiiHo—ynpa-—
BMIHCbKMX MPOBrem, B OCHOBI SIKMX NeXaTb PO36iKHOCTI MiX SKIC—
HVYMU XapaKTepUCTKaMu CTabinbHUX BUPOBHMYMX Ta iIHHOBaLiN—
HVX NMPOLIECIB i BIgMoBigHO NiaxogamMun Ao ynpasBniHHS HAMM.

Cepeq umx npobnem: NMTaHHs B3aEMOQIi pisHUx hopm opra—
Hi3auii BMpPOBHN40—rOCNOAapChLKOi AiANbHOCTI B pamMkax nig—
NPUEMCTBA; 3aCTOCYBaHHA Pi3HNX CUCTEM yNpaBIiHHS; hopmMy—
BaHHA OpraHisauiiHuX CTPYKTYP BIignOBIOHOIO TUMY; MiXX(YHK—
LioHanbHa B3aeEMOSisl BCiX eNeMeHTIB iHHOBaLIIHOro NpoLecy.

Byaob—saKke nignpremcTBo, LU0 (OyHKLIOHYE B YMOBaXxX PUHKY,
CTaBWTb CBOEK METOH ofepXaHHsA NprbyTky. B To e Yac mo—
XnmBi i 36uTkwn. Lie € ay>xe xapakTepHM Ha CbOrofHi, B Nepiog,
PO3BUTKY PUHKOBMX BIQHOCWH B HaLUI OepXxaBsi, Konv nignpu-—
EMHUMLBKY OiSNbHICTL AOBOAWTBLCA 3MINCHIOBATU B YMOBaX iH—
chopmaLiiHOi HepQoCTaTHOCTI, HEBU3HAYEHOCTI | HECTINKOCTI,
MiHNMBOCTI eKOHOMIYHOro cepepoBuLLa. OTxe, BUHMKAE HeAC—
HICTb | HEMEBHICTb B OfepXXaHHI 04iKyBaHOr0 PO3pPaxoBaHOoro
KIHLIEBOr0 pe3ynbTaTy, @ 0TXe, 3pOCTaE pu3uk, To6To Hebeane—
Ka Hespad, Hernepepba4eHvx BTpaT.

Mera crarri — 06rpyHTyBaTH i BUpIWMTK Npobnemu peani—
3auji cTpaTeri4Horo nigxogy B ynpaBniHHI NPOEKTHUMY pU3nKa—
MM Ha nignpueMCTBI.

Buknap ocHoBHOro marepiany. Pvsvk e HeBig'eMHOK0 Bna—
CTVBICTHO HOBATOPCLKOI, iIHHOBaLiHOT EKOHOMIYHOI OiSfIbHOCTI.

Pwnauk, 3B14aiiHo, NoB'A3aHUn 3 KOHKPETHOK PU3KKOBOK CU—
Tyauieto. ToMy BiH BUHUKAE TOpi, KON PiLeHHs BUPOBNAETLCA B
yMOBax HEBW3HA4YeHOCTi, Konu BMUBIp PoBUTbLCA 3 AeKinbKox
Ba)XKO MOPIBHAHHWX BapiaHTIB. Y LUnMx ymMoBax NoTPiBHO OuiHWTY,
x04a 6 iHTYITMBHO, IMOBIPHICTb AOCAMHEHHA 3aA4aHOro pesynb—
TaTy, BUSBUTY MOXNMBI HEBLAYI Ha LLUNSAXY, L0 06MpaETLCS.

[HHOBaALHNIA pU3VK BUHMKAE Npuy ByAb—AKUX BUAAX AiANbHO—
CTi, NOB'A3aHMX 3 IHHOBaUIH/MW MpoLecamiy, BUPOBHMLTBOM
HOBOI MpopaykLji, ToBapiB, Nocnyr, ix onepauiamu, KOMepLieto,
3[INCHEHHAM COLianbHO—EKOHOMIYHUX | HaYKOBO—TEXHIYHUX
NpoeKTiB. TOMY iIHHOBaLIMHWI PU3UK — Lie ABMLLE, 03HaKa i BNa—
CTUBICTb AiAANbHOCTI, @ HE TiNbKW MOHATTS.

[HHOBaLINHAN PU3NK xapaKTepU3yeTbCA AK Hebeaneka noTeH—
LiIHO MOXXNBOI, IMOBIPHOI BTPaTV PECYPCIB UM Heodep>KaHH:A [0~
XOfly B MOPIBHSIHHI 3 BapiaHTOM, pO3pax0BaHUM Ha pauioHarnbHe
BMKOPVCTaHHs pecypciB. | KpiM TOro, pysmk — Lie MOXIIMBICTb, iIMO—
BIPHICTb BIAXWIEHHS Bi METW, pe3ynbTaTy, 3apaau SKkuX i ipuiva—
OCA PiLLEHHS, Ha Lo 6yB HaLiNeHNI iIHHOBAaLINHNIA MPOEKT.

Pv3nkn BUHVKaIOTL Y pe3ynbTaTi YCTEHHUX hakTopiB BNInBY
30BHILLHBLOMO CEPEROBULLIA — KOHKYPEHTIB, MOCTa4anbHUKIB, ypsi—
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[OBUX PiLLEHb, CYCMiNbHOI AYMKM, KOH''OHKTYPWU, HE[oCcTaui iHHO—
BaLiHOi iHchopMaLii Ta iH. Pnauk nonepepxae, 3 ogHoro 60Ky,
NMpo MOXMNMBY HEBLAYY, @ 3 iHLLOM0 — NP0 MOXIMBUIA BUrpaLy. To—
My NPV BMPILLEHHI IHHOBALIINHNX 3aBAaHb [yXXe BaXBUM E:

— BUSIBNATU MOXIIVBI CMPUSITIIMBI | HEraTUBHI HACTIQKW CBOIX Ailf;

— BpaxoByBaTW CTyrMiHb IMOBIPHOCTI 0iep>aHHsA MOTPIBHOM0 pe3yrb—
Taty, iIMOBIpHICTb HeGaXxaHX HACnIAKIB | BioxneHb Big 06paHoi METW.

HancunbHilwmM dhakTopoM pu3nKy € KOHKYpPeHLis, Lo Ha
PVHKY HOBaUin Moxe ByTy AONOBHEHA TakMMK «crneundivHnMm
BMacTMBOCTAMMUY, §K MOsfiBa MOrpo3uv BNpPOBafjXeHHA ToBa—
piB—3aMiHHVKIB, BUrOTOBMIEHMX 3@ HOBOO, HiNbLL EKOHOMIYHOH
TEXHOJOTIEHD Y/ NOSABA (IHLLOrany3eBunx» KOHKYPEHTIB.

[na Toro wo6 ouiHUTK IMOBIPHICTb TUX YX IHLUWX BTPAT, 06—
YMOBMEHNX PO3BUTKOM MO 38 HernepeabaYeHnm BapiaHToM,
HeobxigHO Hacamnepeq 3HaTW BCi BMAW BTpaT, MoB'A3aHuX 3
NiANPYEMHULTBOM, | BMITV 3a3fanerigb 0641McnTy ix Y BUMIi—
PSITY 1K AMOBIPHI MPOrHO3HI BEMNYUHMN.

BukopucToByo4M cKnagHoNyacoHIBCbKY MOAENb Ans npor—
HO3YBaHHA MepioaMyHOCTI BUHMKHEHHS PU3UKIB iHHOBALiNHWX
NPOEKTIB MpW 3aaHNX XxapakTepucTuKax MNignpueEMCTB, MOXHa
cchopmyBaTK MPOrHO3 iIHHOBALIMHOr0 PO3BUTKY NIAMNPUEMCTB.

PeanbHo iHHOBaLi 30IMCHIOKTECA NIANPUEMCTBaMM MOCTIVIHO,
i B KOXHWIN MOMEHT 4acy BCi 3[iNCHEHI iHHOBaUIl MaloTb pi3HI
CTpOKW peanisaduii. A 0TXe, NOCTIMHOT 3a CKkNagoM rpynu iHHoBa—
LiHMX pU3KKiB, 40 SKoi MoXHa byno 6 3afdiaTi Mogens iHaMBI—
[yanbHOro puauky, He icHye. Mogenb KonekTMBHOro puauky, B
OCHOBI K0T NEeXwWTb MOTIK IHHOBALUiNMHUX 36KTKIB, HIAK He
noB'Ai3aHa 3i CKNagoM rpynv pU3nKiB, SiKi CTAHOBMSATL Lie MoTiK.
Takum 4mHoM, LUa Mopenb BinbLU NPAMO BIAHOCUTLEA [0 peani—
3aUji QINCHUX iIHHOBALIMHNX NPOEKTIB.

Pesynbtatn Takux cym, fk S =iXi (mopene 36uTKy),
i=1
Mae cknagHuin posnogin. Konn npouec nosiBv iHHOBaLIMHNX
pY3uKiB — nyacoHiBCcbKWA i BignosigHo N Mae nyacoHiBCbKUA
po3nofin, a po3nogin S Ha3MBaETbCS CKNagHOMyacoHIB—
CbKWUM, TO, KOPWUCTYHOYMCb (DOPMYNO0 MOBHOI MMOBIPHOCTI,
thyHKLit0 PO3MOAINYy MOXNMBO NPEACTaBUTA Y BUrNSA:

+00 +00 k
F(X)= 3 P(S(x/N=k)P(N =k)= 3 E* (x)/%e”l (1)

oe Fx*k — k 3BepcTKa thyHKUIT posnopiny F, 3 coboto, AK dyHK—
Llist po3nopainy cymu k Hes3anexHux BUNafaKoBrX BEMUYMH 3 pO3—
noginom F,.

IMOBIpHOCTI CKNIAAHOrO NYaCOHIBCLKOrO PO3nofiny MoXnMBo
BMBECTW ABHI hopMynn Ans doyHKLii MOMEHTIB, @ TaK0oX Ans Ma—
TEMAaTMYHOIO OYiKyBaHHS | Anucnepcii S, To BUpaxatoTs ix Yepes
BinnoBigHi xapaktepuctukn N ta X.

YTBOpIOOHa PyHKLIIA MOMEHTIB!

0.(€)=E7 =SB v v =n) - S X el =)=

= S (2. )PV =)= T PN =)= g, (ng. ¢) @)

KopucTyounce uieto 3aransHoo hopMynoto, BUBEAEMO BU—
paXxeHHs Ana yTBOPIoH0i UyHKLii MOMEHTIB CKNagHoro nyaco—
HiBCbKOro posnoginy. Axwo N Mae nyacoHIBCbKMUiA po3nogin 3

napameTpoM Af, Tomi gy (é’) = exp(/lt[e{ - 1]), 3BigcK

gs5(¢)=explarlg, (¢)-1) (3)

dopmynu Ana MaTeMaTU4HOro O4ikyBaHHA Ta Aucnepcii S
MOXINBO OTPVUMATN OMAIEPEHLIIIOBAHHAM g..
DS=EN - DX +DN - (EX)2
[Ina cknapHonyacorisebkoro Bunagky EN = DN = A¢, 3 uboro
ES = Atm_,
DS = lt(of +mf)

ne m, — Mmarematun4He O‘-IiKyBaHHH,

(5)

0, — CepeAHbOKBaAPaTUYHE BIOXUNEHHA BENUYUHU OAMHNY—
HOr0 IHHOBALIIMHOr0 PU3KKY X

KopucTytounce opmynoto (4), MoXIMBO BCTAHOBUTY TaKMWit
MOXIUBUIA (haKT: CymMa HE3aNEeXHUX CKNafHWX MyacoHIBCbKUX
BENMYMH — 3HOBY CKNajHa MyacoHIBCbKa BenuymHa. Hexan S
Ta S, — [Bi CKNapHi NyaCcoHIBCLKI BENVYUHW, NepLUi 3 AKUX Bib—
NoBifa€e iHTEHCUBHICTb MOABU PU3UKIB A, Ta mnoxigHa doyHKLis
MOMEHTIB O[JHOrO PU3UKYy g, @ APyriin — BignoBigHoO A, Ta g.
Topi yTBOpPHOKOYa IyHKLS MOMEHTIB CyMW.

85,45, (g): &s, (é/)*gs2 ({): exp(/llt + [gl(é')—l])*exp(izt + [gz ({)—1]):
R P 2|

Cymi S, + S, BiAnNoBigae NyacoHIBCbKMI NPOLEC NoABM 36UT-
KiB 3 iHTeHcwBHICTIO A, + A,. Mpn LuboMy dhyHKUis poanoginy
OAVHNYHOrO 36UTKY Mae BUMNAA, SKW BIONOBIAAE YTBOPHOHOIN

A (B)
P

doyHKLiT MOMEHTIB.

ﬂ'l ﬂ’Z
g(?):mgl(C)megz(é’). (7)

Lla cyma yTBOpIOK4MX hYHKLII MOMEHTIB g, Ta g, 3BaXEHVX

j'1 /12
Ta
A +4, A+ 4,

3 MO3UTUBHMW BaXenamMu , CyMa AKux

pJopiBHIOE oguHuui. Llen posnopgin Bignosigae cutyawii, Konm
HacTynHWUM 36UTOK AK 61 BMBMPAETLCA HABMWCHO 3 [ABOX
rpyn, NpM4oMy AMOBIPHICTL BMBOPY MponopuiriHa Bignosig—
HUM A — IHTEHCVBHOCTI pM3KKiB Ansa ABOX rpyn (CepepHimM Y-
cnam 36uTkiB B 0WHWLI Yacy).

Ha npakTuLi 4acTo BUABNAETLCS, LLIO MPYMV PU3VIKIB, A0 AKVX 38—
CTOCOBYETLCA TEOPISt KONEKTUBHUX PU3VKIB, LINKOM HE OfHOPIAHi.
CryniHb CXVNbHOCTI A0 pr3UKy 06'EKTIB B MPyMi, LLIO BUPaXaeTbCA Y
BipOrigHOCTi 10ro NosiBuW, MOXe 3MIHIOBaTUCA Y Haci. MoXyTb iCHy—
BaTW YYHHVIKW, LLIO BNAVBAaKTb Ha CTYMiHb CXWUMbHOCTI PU3UKY BCIX
abo BaraTbox 06'ekTiB B rpyni. TM4acoBi 3MiHM AiNATb Ha OBrOC—
TPOKOBI TeHAeHLi (TpeHAn), CEe30HHI | KOPOTKOCTPOKOBI KOMBAHHS.
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Matoum cnpaBy i3 CTAaTUCTUYHMM CYKYMHOCTAMU, MU HE MOXKE—
MO BVBYETY KOXEH OKPEMUI BUNaOK, @ BUMYLLIEHI MaTL/ CrpaBy 3
pO3M0oAINoM HMcna BUMaaKiB, ycepeaHEHVM M0 CYKYMHOCTI. Takui
po3nogin BiAnoBigae BUMagkoBo BMBpaHOMY 3 CYKYMHOCTI BUNaL—
Ky HaCTaHHs p3uKy. [NprnycTmo, Lo KOXXEH OKPEMO KreHepye» B
TOYHOCTI NMyaCOHIBCLKWIA NOTIK BUNAAKIB, MOXIMBO, i3 3MIHHOK iH—
TeHcMBHICTHO. MoXHa nokasaTw, L0 pO3MoAin ByNagKosoi Benv—
YMHW YMCna BUNapKiB AnA KOXHOro OKPEMOro NignpueMCTBa Ha—
BiTb NMPW 3MIHHI IHTEHCUMBHOCTI NMYaCOHIBCLKOro MOTOKY 3anmLua—
ETbCS MyacoHIBCbKMM. [1poTe po3nofin Yvcna Bvnagkis Ha ofHe
BMNapKoBO BMbpaHe MignpremMcTso He Byae B TOYHOCTI NyacoHIB—
CbKVIM, HaBITb AKLLIO BBaXaTW, LLIO KOXXHE NIBNPUEMCTBO «reHepye)
B TOYHOCTI NMYaCOHIBCLKMWI NOTIK BUNALKIB HACTaHHS pU3mKiB. Pid y
Ti4, WO npv BMBOPI BYNaAKOBOro MiAMPUEMCTBA 3 CYKYMHOCTI MU
«BMBMPAEMOY i BIiANOBIAHY IHTEHCMBHICTb MyaCOHIBCLKOro MOTOKY,
AIKy MO3Ha4YIMO A *, Bigpi3HAO4M i Bif IHTEHCMBHOCTI 4 MOTOKy
BMMaAKIB MO BCbOMY KOMNEKTVBY PU3MKIB. TakuM YMHOM, Npy BU—
napKoBoMy B1BOpI NigNpYEMCTBA Moro 4 * Tex Bunaakosa, To6To
MOXe BMMpoBoByBaTN BUNaaKoBi BigxuneHHs. Lle moxnmeo, noB—
TOPHOBaHWIA, y TOMY BUNaAKY, KON € HEOAHOPIBHOCTI B CYKYMHOCTI,
TO6TO A * [Ans pisHMX MONICiB MOXYTb ByTW Pi3HUMK B 3B'A3KY K 3
PI3HUMK TEPMIHaMU BUPOBHWYOT QiANbHOCTI MIANPUEMCTB, TaK i 3
IHLLIMMIW HEOJHOPIAHOCTAMM.

MaTtemaTn4HO Le OnMCYETLCA TakuMm YnHoM. Hexan N* — yu—
Crno BMNapkiB Ha ofHe BMNaaKoBo BvbpaHe nignpvemcTso. Po3—
nopin N* 3agaeTbCs 3MiLLIAHOK MyacoHIBCbKOO BIPOTiAHICTIO

P =pP(N" =n)=E E) | TL' e'dH(t) (8)
n.

n n!

—o

ne H — dpyHkuia po3nopginy BMNagkoBoro napametpa A *. 3mi—
LLIaHa MyaCcoHIBCbKa BIPOriAHICTb € MaTEMaTUYHUM O4iKyBaHHAM
nyacoHIBCbKOT BiporigHoCTi 3 BunapkoBum A *. Posnopin N* y
LibOMY BUNapKy HA3MBAETLCH 3MILLIAHM MyacOHIBCLKUM.

HawnyacTiwe B Teopii pu3aukis BUKOPUCTOBYETLCH OOHE 3 KNa—
CY 3MiLLiaHMX NyacoHIBCLKMX PO3M0oAinis — Tak 3BaHWU HeraTne—
HWUI BiHOMianbHUM po3nogin abo posnogin Moa, BiporigHICTb
AKOr0 38Ja€TbCA hopMYynoto

P=C, P (1-p), ©

pgen, rip — nosuTuBHI napameTpu, p< 1.

BigmiTmo, Wwo r i n He 3060B'A3aHi 6yTy LinMMK Ons Heuinmx
napameTpiB «4MCII0 NOEOHAHbY, BU3HAYAETLCA 3@ [OMNOMOroH
raMma—dyHKLin. Ko B 3MilLyloumia po3nogin H B3ty ram—
Ma—p0o3Mnogin 3 LWiNbHICTHO

a
, -
n(x)=H'(x)= p x“ e
I(a)
TO 3MillyBaHHSA MyacOHIBCbKOro po3rMoginy i3 3MillyH4or
raMMa—nmnoTHICTI0O Oae HeraTuBHWUIA BiHOMianbHWM PO3MNOAin.
[puv ubomMy napameTpu 3B'A3aHi opmynamm:

p=L_.
1+ 4

(x>0), (10)

11
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YacTo 6yBae 3py4Ho 3anvcysaTu BMpas3 (8) y Burnagi:

P =E K/Ln'zexp(—*n) ;

n.

(12)

ne '=EAX; p=A/A — BunagkoBa BennuMHa, LU0
NPUAMAE MNO3UTMBHI 3HAYEHHS | LLIO MaE MaTeMaTUyHE O4iKy—
BaHHS, piBHe oguHuL. Liio BENMYMHY Ha3MBaTMEMO 3MIiLLyHO—
4O BMNaAKOBOK BENINMHNHOH.

Ak i BULLE, HAc LikaBUTb Benu4vmHa N KinbKOCTi BUNagKiB, Lo
3'ABMnMcA no rpyni puaukie. Hanpuknag, npunycTumo, Lo Mu
LOCRifXXyBanM CTaTUCTUYHI AaHi MO BENWKIN KiNbKOCTI Mignpu—
EMCTB NEBHOMO TUMY | BU3HAYMNW, LLIO PO3MOLIN YACHa pUSKKIB
Ha ofHe BMNagKoBo BubpaHe nignpremctso N * MoxxHa BBaxa—
TW 3MILLAHNM MYyacoHIBCbKMM.

Mpunyctumo, wo N, * i Ny* — BUNaAKOoBI BENUYUHI KiNbKO—
CTel BUNAAKIB Mo OBOX Pi3HUX pPU3MKaXx, L0 MakTb 0AHAKOBUN
3MiLLaHuI nyacoHiBCckmr po3nogin (8). Akui Burnag moxe ma—
™ poznogin senuunHn N = N, * + Ny* — KinbKocTi GTpaxoBux
BUMaAKIB MO «rpyni» 3 ABOX PU3UKIB? Hexan 77,,77,,77 — 3Mi~
wwiyrodi senuamnHn ana N, *, N, *, N BignosigHo. MNpunyckatime—
Mo, o N, * i N, * 3anexats Mix coBot0 TinbKK Yepes 3miLlyo—
4i BenMYMHW. TouHile kaxy4u, seaxatumemo N, * i Ny* He-
3anexHMmu 3a ymoBu (77l =Xx,1, =X, ), ne (x4, Xo) — noBinb-
Ha napa 4ucen. Tomy, No3Ha4alo4n Yepes p(x;, Xo) CyMICHY
LiNbHICTb PO3MNOAINyY (771,772 ) Maemo:

P(N=n)=P(N; +N; =n)=
:'”-P(N]* +N; :”‘771 =Xp,7, :xz)‘P(xHxZ)dxlde =

= ”% (fxl + fxz )n exp(— [le + sz :I)P(xl , X, )dxldxz =

= ”1(2/1* wj exp(Z/f W]P(xl 5 Xy )dxldxz
n! 2 2

(13)

3 Bupasy (8) moxHa 6auutn, wWwo EN*:f. Tomy
EN = EN; + EN, 24 . Mpueopgaun (13) o surnapy (12),
3an1cyemMo:

P(N=n)=E Wexp(Zﬂfﬂ) , (14)

n.

Ui

nen= ﬂ Takum 4MHOM, Cyma 3MiLLI@HO—TyaCOHIBCKMX
2

BMNaAKOBUX BEMHMH € 3MILLI@HO—NYaCOHIBCLKOH BUMaAKOBOK

BEMNMYMHOIO, MPUHOMY 3MiLLy04a BEWYMHA CYMW € CepepHeE

apuIMETMYHE 3MILLYHOYUX CYMapHUX BENWYMH. AHanoriyHo

MOXXHa MoKasaTy, LU0 3MiLLIy04a BENNYMHA CyMU K E:

_ et
k

n (15)
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Bazarani x kaxyun, BUg po3noginy 3milytoyoi sennymim (19)
BW3HA4YaETLCA 3aMeXHICTIO goaaHkiB. Po3rnaHemo Bunagku.

(a) 3miLuyrodi BEANYMHK ny (15) He3anexHi. Togi npw Benu—
KWX K, 3TiHO i3 38KOHOM BENWKMX YMCEn, BENUUMHE 7] 3 BENU-
KO BiporigHicTio 6nmabka 4o MaTeMaTUYHOro 04ikyBaHH:A Of—
HOro gofaHky, To6To Ao oguHuLi. B ubomy BUNagky MoxHa cka—
3aTW, WO 3MilllyBaHHA BUPOMKYETLEA. Lle BinByBaeTbea Tomy,
L0 BUMaAKOBI BIOXWNEHHA NapameTpiB Pi3HUX PU3UKIB MpK ix
B3AEMHI HE3anexHOCTI «KOMMEHCYTbY OAMH opHoro. [pwu
ubomy o, —> 0.

(6) 3MiLLIyKO4i BENNYMHM 77,, OOHAKOBI, 77, = 77, ANA ByAb—AKO—
ro i, ie 1, — 0eska Bunagkosa BenuuuHa. Topi (15) nepeTso-
PHOETLCA Ha PIBHICTL 77 = 77, TOBTO 3MilLlylo4a BENM4MHE 3ann—
LLIAETHLCA TIE X Npy 6yab—AKoMy Ymcni fopaHkis. Lie moxe By—
TV B pasi, Konu BCi pM3VKn BUNPoBOBYIOTbL AKMN—HEBYOb 3a—
ranbHW BNAUB, TaK L0 BUNaAKOBI BiOXUNEHHS CTYMEHs CXWIb—
HOCTI pu3uky ans Bcix 06'exTiB ogHakoBi. B ubomy Bunapky
c,=0, = const.

VY npakTU4HMX cuTyauiax MatTb crocTepiratmucs Ti abo iHLwi
«NPOMIXHI» BapiaHTV Mix Bunagkamu (a) i (6). Y Bcix Bunapkax,
Ak BuxoauTb 3 (15), cepegHe kBapgpaTUYHE BIOXWMEHHST 3Mi—
LwyroYoi BenuynHn ana N He nepeBuLLYE CepedHboro KBagpa—
TWUYHOrO BigXWINEHHSA 3MILLYYOI BENNYUHK, 3HaMOeHo! Ansg og—
Horo gofaxky, abo gna N*:

o, < o, (16)

Bunapgok (6) €, TakuMm 4MHOM, BUMAAKOM «MaKCUManbHOro
pY3KKY», KON 3MiLLlyBaHHA MOBHICTIO 36epiraeTbcs Npu Niacy—
MOBYBaHHI.

PosrnsHemo Tenep BUNaAoK HeraTMBHOrO 6GiHOMianbHOro
posnoginy N*. Ockinbky cepefHi ramma—po3nofinb4nx Bunap—
KOBOCTEN BEMUYMH yXe He 060B'A3K0BO Mae raMMa—po3rogin
77,y (13) Moxe Bxe He 6yT1 raMma—po3nofiNb4X i, CTPOro Ka—
xyun, N He maTMme HeraTvBHOro GiHOMIanbHOro po3nopginy.
BuHsaTok cTaHoBuTh Brnapok (6), konu BCi 3MiLLyYi BENNHMHA
piBHi. [poTe Ha NpakTWLi YHacTo BUKOPUCTOBYHTL HEraTUBHE Bi—
HoMianbHe HabnmxerHs ak ana N*, Tak i gna N.

[na peanbHWX gaHWX Npo pO3Mofin 4YMcna pU3uKiB Ha ogHe
nignpUEMCTBO XapaKTepHe Te, WO Avcnepcia binblie ce—
penHbOoro.

MpunycTrMo, WO Yncno pu3nkiB Ha opHe nignpuemcTso N*
3rifHO 3 HaABHVMU CTATVCTUYHNMI [aHNMW MaE CepepHe
m* =0,0341 i gpucnepcito (O' =0,0483. MNoTpibHo Nobyny—
BaTW HeratmeHi BiHOMIanbHI HabnvxeHHsa ana poanoginy N* i
Benu4nHn N vyncna 36utkis

CnoyaTky ouiHumo napameTtpu po3noginy N*. Ona Heratme—
Horo 6iHoMianbHoro posnoginy sBurnagy (9) matemaTuyHe o4i—
KyBaHHS i AUCNepcia BMpaxarTbes hopMynamu:

(17)

peg="1-p.

BvikopucToBytoum meTon MOMEHTIB, OTPMMYEMO A9 Napame—
TpiB r* i p* po3nopinu N* cuctemy piBHAHb:

r c{ -
! (18]
I"* ) *\2
=)
(»)
PosginveLumn nepLue piBHAHHA Ha Apyre, 3HaXoAnUMO:
p = =0,706. (19)
)
MipcTaBMBLUM Lie PIBHAHHS B NepLUe, OTPUMYEMO:
ro= 1’”71’* =0,0818867 . (20)
-p

Tenep, kopucTyounck Bupasom (11), 3Haxoanmo ouiHKKM na—
paMeTpiB 3MmiLlyto4oro ramMma—posnoginy B (8)

a=r"=0,18189

P’ . 21)
1-p
Lle ouiHkn napameTpiB po3noginy A *, a Ham NoTpibHi napa-—

p=

. . N * ok
meTpu &, i f3,, poanoginu HopmoBaHoi Bennamin =4 /1.
[[aMMa—LLiNbHICTb BENNYUHN A * MaE BUrNaq

B ai s

ol -

fo=—=x""e"".
Y Ta)

KopucTytoumch hopMynoto 3mMiHW LWINLHOCTI NpU MiHIRHOMY

nepeTBOPEHHI BUNaQKOBOI BENNYMHW, OTPUMYEMO hOpMyny Ans

LLinbHOCTI 77:

(22)

2B

£,0)= 21, (0% = =" (23)

) x“! exp(— ,fo).

Lle ramma—LUinbHiCTb 3 napametpamu &, = & = 0,08189 1a

B, = A B=m"B=0,08189. Pisnictb napameTpie Bignosinae
TOMY, LLI0 MaTeMaTV4He OHiKyBaHHA 7] piBHE oauHuui. [MonyTHo
MW BCTaHOBMWIW, LLO MNPV MHOXEHHI raMMa—pOo3nogine4oi Bu—
NajKoBOoi BENVMYUHW Ha YMCNOo, MaclUTabHuni napameTp AinuTb—
CS Ha Te XX YNCNO, @ iICTOTHUI NapaMeTp He 3MIHIOETLCS.

BipnosigHO 00 UWX BMCHOBKIB MOXIMBO CKNacTu Tabnuuo
36iry B 0AMHMYHOMY 4acoBOMY BMMIPI peanisawii iHHOBaLiNHNX
npoekTiB Ha nignpuemcTteax. OTXe, MOXEMO BU3HA4MTVN Npor—
HO3 BVMHVKHEHHS PU3WKIB AN UMX NPOEKTIB 3 0c06nMBMMM xa—
pakTepucTVKamu peanisadii, ki BU3Ha4eHi B 3arnporpamoBaHnx
iHHOBALINHMX KOHUEenuisax (amse. Tabn.).

Tob6T0 y BU3Ha4eHi nepiogn «—» NigNnpUeEMCTBY NoTPIGHO Bi—
MOBWTUCS B peanisauii iHHOBaLUiHMX NPOEKTIB i3 BU3HA4YeH—
MU XapaKTepucTUKamMu Ta NepenTy A0 NPOEKTIB, AKi Mo3HauveHi
«O» Ta «+» xapaKTepMcTUKaMu i MatoTb BiAMOBIOHO MPUAHSATHUIA
rany3eBo CErMEHTOBaHWUI xapaKTep.
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CnporHo3oBaHi nepioau ynpaesniHCbKOro PilleHHs Ha MaWWHOOYAIBHMX NiANPUEMCTBAX

IHHOBALNHO-IHBECTULIMHA NOJITUKA

NipnpuemcTBa 2010 2011 2012 2013 2014 2015
X, (BAT «BaroHmatu») + + - + 0 Tt
X21 (BAT «$cnHyBaTCbKMIA MaLL3aBoa») + - 0 ++ 0 -
X;' (BAT «byamalu») - 0 T+ _ 0 T

BucHoBku

3niNCHMBLUN OLIHKY MOXIMBUX HACMIAKIB PU3KMKIB, AOLINLHO
po3pobuTn cCTEMY yNpaBniHHA HUMKU. MeToro Takoi cuctemm
€ 3MeHLLeHHs abo ycyHeHHs HeraTMBHWMX ix Hacnigkis. Cucte—
Ma Mae OXOMMnoBaTW BUSIBNEHHA OKPEMUX PUSKKIB LUASAXOM
aHanisy iHHOBaUiMHMX NPOEKTIB i MOMINLWEHHS iX KOLUITOpUCIB,
KOPUryBaHHs BENUYUHM NONEPELHBO BCTAHOBMNEHMX NnapamMe—
TpiB TOWO. |3 CBITOBOI MPaKTVKM BiAOMUIA METOf PO3Moainy
PU3VKY LUAAXOM YKNageHHs CyBKOHTPakTIB 3 iHLWMMK ddipma—
MW, CTpaxyBaHHsA pu3ukis. LLle ognH cnoci6 nonsrae y pesep—
BYBaHHI KOLUTIB i NMaHyBaHHi cneuianbHUX pexxmMMiB npu Hap—
3BMYanHNx obcTaBmHax. BigcoTok BignoBigHoro pe3epsy BU3—
Ha4alTb Ha OCHOBI JocBify. BpaxoByoun BuLLeHaBEAEH] pe—
KOMeHAaUii, a 30KpeMa MeTOAWKY BU3HAYEHHS BEVHYUHMU
BTPAaT Bif BNIMBY KOHKPETHMX BMAIB (DIHAHCOBO—EKOHOMIYHNX
PU3VKIB Ha pe3ynbTaTh Po3pobneHHs | BNpOBagXeHHA HO—
BOBBefeHb, Cy6'ekTamM iHHOBaUinHOI gisnsHoCTI 6yae npocTi—
e 3anpoBaguTy y BUpOBHMLTBO HOBY iIHHOBALiHY TEXHOMO—
rito Y1 NPOAYKLi0, OTPUMYHHM NPU LbOMY NPUBYTKN.
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0.10.TYCAK,

K.€.H., YKpaiHCbKuvi fepxxaBHuii YyHIBepCcUTET (hiHaHCIB Ta MiXKHapoaHoi Toprissii

MexaHiaMmun iHHOBaLUInHOro piHaHCYBaHHSA
ANSA NOCTKPU30BOI CBITOBOI EKOHOMIKMW

Y cTaTTi npoaHani3oBaHoO CyTHICTb Ta OCHOBHI AXepena
IHHOBAUIIHOrO (PbiHaHCyBaHHS AepXaBHWX BUAATKIB AK iH—-

CTPYMEHTY BWPILLEHHS1 aKTyanbHWX rpobnem dickanbHoi

KoHconigauii Ta rnobanbHoro po3BUTKY.

Knro4oBi cnoBa: iHHoBaLiHE (biHaHCYBaHHS, iIHHOBa—
LiiHe chbiHaHCyBaHHs, NoB'sa3aHe i3 (hiHaHCOBVIM CEKTOPOM;
IHHOBAaUiViHe ¢hiHaHCYBaHHS1, NOB'A3aHe 3i 3MiHaMu KIiMary;
IHHOBaUiViHe thiHaHCYBaHHS1, MOB'I3aHe i3 PO3BUTKOM.

Bcratse aHannM3npyroTcA CyTb 1 OCHOBHbIE NCTOYHUKN MH—
HOBaLUMOHHOIro [pVIHaHCVIPDBaHMFI rocyAapCTBEHHbIX Pacxo—
AOB KaK WHCTPYMEHTa pa3peLueHns akTyallbHbIX I'IPDEHBM
CpMCKaﬂbHOVI KoHcomvpaumm v rnobansHoro Pa3BUTUA.

KnioueBbie cnoBa: HHOBaUMOHHOE (hMHAGHCUPOBAaHME,
VHHOBALIMOHHOE (hUHaHCUPOBaHWe, CBA3aHHOE C (bUHaH—
COBbIM CEKTOPOM; MHHOBALUWOHHOE (PHaHCUPOBaHWE, CBS—

38HHOE C NBMEHEHNAMW Kiinmara, MTHHOBaLMoOHHOe Cpl/lHaH—
cupoBaHve, CBsA3aHHOE C pa3BUTUEM.

The article analyzes the essence and main sources for
innovative financing of public expenditures as an instru—
ment for solving actual fiscal consolidation and global de—
velopment problems.

Keywords: innovative financing, innovative financing rela—
ted to the financial sector, innovative financing related to cli—
mate change, innovative financing related to development.

IMocraHoBka npo6nemu. OpHiEl0 3 OCHOBHWX NepPenyMoB
noAanbLIoro ethekTMBHOrO PO3BUTKY CBITOBOI EKOHOMIKM CTana
BVIKNMKaHa Kp130BUMUY ABULLI@MW NoTpeba y KoHconigauii aep—
XaBHux thiHaHciB. 3okpema, ans EC notpeba y popaTkoBux dhi—
HaHCOBWX pecypcax cTaHoBUTb 6nm3bko 800 mnpa. eBpo. Bop-
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