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Ìåõàí³çì ñòðàõóâàííÿ ðèçèê³â ô³íàíñîâî–³ííîâàö³éíî¿ 
ä³ÿëüíîñò³ ³íòåãðîâàíèõ ñòðóêòóð á³çíåñó

Ïðåäìåòîì äîñë³äæåííÿ º òåîðåòè÷í³ òà ïðàêòè÷í³ àñïåêòè âèçíà÷åííÿ ñó÷àñíîãî ìåõàí³çìó 
ñòðàõóâàííÿ ðèçèê³â ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìíèöüêèõ ñòðóêòóð á³çíåñó/³íòå-
ãðîâàíèõ ñòðóêòóð á³çíåñó.

Ìåòîþ äîñë³äæåííÿ º: äîñë³äæåííÿ âèä³â ô³íàíñîâî–³ííîâàö³éíèõ ðèçèê³â; ïðèíöèï³â, ôóíê-
ö³é, ³íñòðóìåíòàð³þ ìåõàí³çìó ñòðàõóâàííÿ ðèçèê³â ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíîñò³.

Ìåòîäè äîñë³äæåííÿ. Ïðè íàïèñàíí³ ñòàòò³ áóëî âèêîðèñòàíî çàãàëüí³, íàóêîâ³ òà ñïåö³àëüí³ 
ìåòîäè äîñë³äæåííÿ åêîíîì³÷íèõ ÿâèù/ïðîöåñ³â ùîäî âèçíà÷åííÿ çàãàëüíîãî ìåõàí³çìó ñòðàõó-
âàííÿ ðèçèê³â ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíîñò³ ³íòåãðîâàíèõ ñòðóêòóð á³çíåñó.

Ðåçóëüòàòè ðîáîòè. Â ðåçóëüòàò³ íàïèñàííÿ ñòàòò³ áóëî âñòàíîâëåíî, ùî ñòðàõóâàííÿ ðèçè-
ê³â ô³íàíñîâî¿ òà ³ííîâàö³éíî¿ ä³ÿëüíîñò³, ÿê îêðåìèõ á³çíåñ–îäèíèöü, òàê ³ ³íòåãðîâàíèõ ñòðóê-
òóð á³çíåñó â ö³ëîìó, ïðÿìî ïîâ’ÿçàíå ³ç ê³íöåâèì ðåçóëüòàòîì ä³ÿëüíîñò³ äàíèõ ï³äïðèºìíèöüêèõ 
ñòðóêòóð, ¿õ ïîäàëüøèì ïåðñïåêòèâíèì ðîçâèòêîì òà êîíêóðåíòîñïðîìîæíèì ñòàíîì íà ðèíêó. 
Âñòàíîâëåíî, ùî äîì³íàíòà âïëèâó ô³íàíñîâèõ òà ³ííîâàö³éíèõ ðèçèê³â íà çàãàëüí³ ðåçóëüòàòè 
ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíîñò³ ñóá’ºêò³â ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³ çíàõîäèòüñÿ ï³ä âïëèâîì 
âíóòð³øí³õ òà çîâí³øí³õ ÷èííèê³â, ùî ìàþòü ì³ñöå ñåðåä ì³íëèâîãî äèíàì³÷íîãî ñåðåäîâèùà ³ñíó-
âàííÿ îñòàíí³õ. Äîâåäåíî, ùî ïðàâèëüíî îáðàíèé ìåõàí³çì ñòðàõóâàííÿ ô³íàíñîâî–³ííîâàö³éíèõ 
ðèçèê³â ñóá’ºêò³â ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³ äîïîìîæå âèð³øèòè ïèòàííÿ ùîäî îïòèì³çàö³¿ ðèçè-
ê³â, óíèêíåííÿ ìîæëèâèõ ðèçèêîâèõ ïîä³é òà çàáåçïå÷åííÿ áåçïåðåðâíî¿, ñòàá³ëüíî¿ òà ïðèáóòêîâî¿ 
ä³ÿëüíîñò³ ³íòåãðîâàíèõ ñòðóêòóð á³çíåñó.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ô³íàíñè, åêîíîì³êà, ìåíåäæìåíò, ðèçèê–ìåíåäæìåíò, ³í-
òåãðàö³ÿ á³çíåñó, óïðàâë³ííÿ ï³äïðèºìñòâîì, ô³íàíñîâà òà ³ííîâàö³éíà ä³ÿëüí³ñòü ï³äïðèºìñòâà.

Âèñíîâêè. Âñòàíîâëåíî, ùî ìåõàí³çì ñòðàõóâàííÿ ðèçèê³â ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíî-
ñò³ ÿê ³íòåãðîâàíèõ ñòðóêòóð á³çíåñó, òàê ³ îêðåìèõ ³íòåãðîâàíèõ á³çíåñ–îäèíèöü íåîáõ³äíèé äëÿ 
ðîçâ’ÿçàííÿ íàóêîâî–ïðàêòè÷íî¿ ïðîáëåìè ùîäî çàáåçïå÷åííÿ ïîêðîêîâî¿ ³òåðàö³¿ ç îïòèì³çàö³¿ 
ðèçèê³â, óíèêíåííÿ ìîæëèâèõ ðèçèêîâèõ ïîä³é ùîäî çàáåçïå÷åííÿ áåçïåðåðâíî¿, ñòàá³ëüíî¿ òà 
ïðèáóòêîâî¿ ä³ÿëüíîñò³ ï³äïðèºìíèöüêèõ óòâîðåíü. Äîâåäåíî, ùî çä³éñíåííÿ ô³íàíñîâî–³ííîâà-
ö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìíèöüêèõ ñòðóêòóð á³çíåñó ïîâ’ÿçàíå ³ç ÷àñòêîþ íåâèçíà÷åíîñò³ òà ðèçèêó, 
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óíèêíóòè ÿêîãî äîïîìîæå ïðàâèëüíî ïîáóäîâàíèé ìåõàí³çì ñòðàõóâàííÿ (îïòèì³çàö³¿) ô³íàíñîâèõ 
òà ³ííîâàö³éíèõ ðèçèê³â, ÿê³ ïðèòàìàíí³ ï³äïðèºìíèöüê³é ä³ÿëüíîñò³ êëàñòåðíèõ îá’ºäíàíü òà ³íòå-
ãðîâàíèõ á³çíåñ–îäèíèöü. Ïîáóäîâà òàêîãî ìåõàí³çìó äîçâîëèòü âðàõóâàòè âñ³ ñêëàäîâ³ åëåìåíòè 
òà ÷èííèêè, ÿê³ çàáåçïå÷àòü åôåêòèâíå óïðàâë³ííÿ á³çíåñîâîþ ä³ÿëüí³ñòþ çà âèêëþ÷åííÿì ðèçè-
êîâèõ ïîä³é, àáî ¿õ ëîêàë³çàö³ºþ íà ïî÷àòêîâ³é ñòàä³¿. Âñòàíîâëåíî, ùî íàéåôåêòèâí³øèì ìåòîäîì 
óíèêíåííÿ/îïòèì³çàö³¿ ô³íàíñîâî–³ííîâàö³éíèõ ðèçèê³â º ¿õ ñòðàõóâàííÿ, ùî ÿâëÿº ñîáîþ êîìï-
ëåêñíó ñèñòåìó âçàºìîâ³äíîñèí ì³æ ñóá’ºêòîì ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³ òà ñòðàõîâîþ êîìïà-
í³ºþ ç ïðèâîäó ïåðåäà÷³ ïåâíèõ ô³íàíñîâèõ òà/àáî ³ííîâàö³éíèõ ðèçèê³â. Ñòðàõóâàííÿ ðèçèê³â º 
ìàêñèìàëüíî åôåêòèâíèì ³ ìàéæå ºäèíèì çàñîáîì óíèêíåííÿ òà çàõèñòó â³ä íåáàæàíîãî ðèçèêó. 

Êëþ÷îâ³ ñëîâà: ìåõàí³çì, ³íòåãðàö³ÿ, á³çíåñ–îäèíèö³, êëàñòåðí³ óòâîðåííÿ, ô³íàíñîâî–³ííîâà-
ö³éí³ ðèçèêè, ñòðàõóâàííÿ, ñòðàõîâ³ êîìïàí³¿, ï³äïðèºìñòâî, îïòèì³çàö³ÿ, òðàíñôåð.

ÊÎÍÎÍÅÍÊÎ À.È. 

Ìåõàíèçì ñòðàõîâàíèÿ ðèñêîâ ôèíàíñîâî–èííîâàöèîííîé 
äåÿòåëüíîñòè èíòåãðèðîâàííûõ ñòðóêòóð áèçíåñà

Ïðåäìåòîì èññëåäîâàíèÿ ÿâëÿþòñÿ òåîðåòè÷åñêèå è ïðàêòè÷åñêèå àñïåêòû îïðåäåëåíèÿ ñî-
âðåìåííîãî ìåõàíèçìà ñòðàõîâàíèÿ ðèñêîâ ôèíàíñîâî–èííîâàöèîííîé äåÿòåëüíîñòè ïðåäïðè-
íèìàòåëüñêèõ ñòðóêòóð áèçíåñà/ èíòåãðèðîâàííûõ ñòðóêòóð áèçíåñà. 

Öåëüþ èññëåäîâàíèÿ ÿâëÿåòñÿ: èññëåäîâàíèå âèäîâ ôèíàíñîâî–èííîâàöèîííûõ ðèñêîâ; 
ïðèíöèïîâ, ôóíêöèé, èíñòðóìåíòàðèÿ ìåõàíèçìà ñòðàõîâàíèÿ ðèñêîâ ôèíàíñîâî–èííîâàöèîí-
íîé äåÿòåëüíîñòè.

Ìåòîäû èññëåäîâàíèÿ. Ïðè íàïèñàíèè ñòàòüè áûëè èñïîëüçîâàíû îáùèå, íàó÷íûå è ñïå-
öèàëüíûå ìåòîäû èññëåäîâàíèÿ ýêîíîìè÷åñêèõ ÿâëåíèé / ïðîöåññîâ ïðèìåíèìûõ ê îïðåäåëå-
íèþ îáùåãî ìåõàíèçìà ñòðàõîâàíèÿ ðèñêîâ ôèíàíñîâî–èííîâàöèîííîé äåÿòåëüíîñòè èíòåãðè-
ðîâàííûõ ñòðóêòóð áèçíåñà. 

Ðåçóëüòàòû ðàáîòû. Â õîäå íàïèñàíèÿ ñòàòüè áûëî óñòàíîâëåíî, ÷òî ñòðàõîâàíèå ðèñêîâ ôèíàí-
ñîâîé è èííîâàöèîííîé äåÿòåëüíîñòè, êàê îòäåëüíûõ áèçíåñ–åäèíèö, òàê è èíòåãðèðîâàííûõ ñòðóêòóð 
áèçíåñà â öåëîì, íàïðÿìóþ ñâÿçàíî ñ êîíå÷íûì ðåçóëüòàòîì äåÿòåëüíîñòè äàííûõ ïðåäïðèíèìà-
òåëüñêèõ ñòðóêòóð, èõ äàëüíåéøèì ïåðñïåêòèâíûì ðàçâèòèåì è êîíêóðåíòîñïîñîáíûì ïîëîæåíèåì 
íà ðûíêå. Óñòàíîâëåíî, ÷òî äîìèíàíòà âëèÿíèÿ ôèíàíñîâûõ è èííîâàöèîííûõ ðèñêîâ íà îáùèå ðå-
çóëüòàòû ôèíàíñîâî–èííîâàöèîííîé äåÿòåëüíîñòè ñóáúåêòîâ ïðåäïðèíèìàòåëüñêîé äåÿòåëüíîñòè 
íàõîäèòñÿ ïîä âëèÿíèåì âíóòðåííèõ è âíåøíèõ ôàêòîðîâ, èìåþùèõ ìåñòî ñðåäè ìåíÿþùåéñÿ äè-
íàìè÷åñêîé ñðåäû îáèòàíèÿ ïîñëåäíèõ. Äîêàçàíî, ÷òî ïðàâèëüíî âûáðàííûé ìåõàíèçì ñòðàõîâàíèÿ 
ôèíàíñîâî–èííîâàöèîííûõ ðèñêîâ ñóáúåêòîâ ïðåäïðèíèìàòåëüñêîé äåÿòåëüíîñòè ïîìîæåò ðåøèòü 
âîïðîñ îïòèìèçàöèè ðèñêîâ, èçáåæàíèÿ âîçìîæíûõ ðèñêîâûõ ñîáûòèé è îáåñïå÷åíèÿ íåïðåðûâíîé, 
ñòàáèëüíîé è ïðèáûëüíîé äåÿòåëüíîñòè èíòåãðèðîâàííûõ ñòðóêòóð áèçíåñà. 

Îáëàñòü ïðèìåíåíèÿ ðåçóëüòàòîâ. Ôèíàíñû, ýêîíîìèêà, ìåíåäæìåíò, ðèñê–ìåíåäæìåíò, 
èíòåãðàöèÿ áèçíåñà, óïðàâëåíèÿ ïðåäïðèÿòèåì, ôèíàíñîâàÿ è èííîâàöèîííàÿ äåÿòåëüíîñòü 
ïðåäïðèÿòèÿ. 

Âûâîäû. Óñòàíîâëåíî, ÷òî ìåõàíèçì ñòðàõîâàíèÿ ðèñêîâ ôèíàíñîâî–èííîâàöèîííîé äåÿ-
òåëüíîñòè, êàê èíòåãðèðîâàííûõ ñòðóêòóð áèçíåñà, òàê è îòäåëüíûõ èíòåãðèðîâàííûõ áèçíåñ–
åäèíèö, íåîáõîäèì äëÿ ðåøåíèÿ íàó÷íî–ïðàêòè÷åñêîé ïðîáëåìû, ñâÿçàííîé ñ îáåñïå÷åíèåì 
ïîøàãîâîé èòåðàöèè îïòèìèçàöèè ðèñêîâ, èçáåæàíèåì âîçìîæíûõ ðèñêîâûõ ñîáûòèé, ÷òî 
ïðèâîäÿò ê îáåñïå÷åíèþ íåïðåðûâíîé, ñòàáèëüíîé è ïðèáûëüíîé äåÿòåëüíîñòè ïðåäïðèíèìà-
òåëüñêèõ ñóáúåêòîâ. Äîêàçàíî, ÷òî îñóùåñòâëåíèå ôèíàíñîâî–èííîâàöèîííîé äåÿòåëüíîñòè 
ïðåäïðèíèìàòåëüñêèõ ñòðóêòóð áèçíåñà ñâÿçàíî ñ äîëåé íåîïðåäåëåííîñòè è ðèñêà, èçáåæàòü 
êîòîðîãî ïîìîæåò ïðàâèëüíî ïîñòðîåííûé ìåõàíèçì ñòðàõîâàíèÿ (îïòèìèçàöèè) ôèíàíñîâûõ 
è èííîâàöèîííûõ ðèñêîâ, ïðèñóùèõ ïðåäïðèíèìàòåëüñêîé äåÿòåëüíîñòè êëàñòåðíûõ îáúåäè-
íåíèé è èíòåãðèðîâàííûì áèçíåñ–åäèíèöàì. Ïîñòðîåíèå òàêîãî ìåõàíèçìà ïîçâîëèò ó÷åñòü 
âñå ñîñòàâëÿþùèå ýëåìåíòû è ôàêòîðû, êîòîðûå îáåñïå÷àò ýôôåêòèâíîå óïðàâëåíèå áèçíåñ–
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äåÿòåëüíîñòüþ, çà èñêëþ÷åíèåì ðèñêîâûõ ñîáûòèé, èëè èõ ëîêàëèçàöèè íà íà÷àëüíîé ñòàäèè. 
Óñòàíîâëåíî, ÷òî íàèáîëåå ýôôåêòèâíûì ìåòîäîì ïðåäîòâðàùåíèÿ / îïòèìèçàöèè ôèíàíñî-
âî–èííîâàöèîííûõ ðèñêîâ ÿâëÿåòñÿ èõ ñòðàõîâàíèå, êîòîðîå ïðåäñòàâëÿåò ñîáîé êîìïëåêñíóþ 
ñèñòåìó âçàèìîîòíîøåíèé ìåæäó ñóáúåêòîì ïðåäïðèíèìàòåëüñêîé äåÿòåëüíîñòè è ñòðàõî-
âîé êîìïàíèåé ïî ïîâîäó ïåðåäà÷è îïðåäåëåííûõ ôèíàíñîâûõ è / èëè èííîâàöèîííûõ ðèñêîâ. 
Ñòðàõîâàíèå ðèñêîâ ÿâëÿåòñÿ ìàêñèìàëüíî ýôôåêòèâíûì è ïî÷òè åäèíñòâåííûì ñðåäñòâîì 
èçáåæàíèÿ è çàùèòû îò íåæåëàòåëüíîãî ðèñêà. 

Êëþ÷åâûå ñëîâà: ìåõàíèçì, èíòåãðàöèÿ, áèçíåñ–åäèíèöû, êëàñòåðíûå îáðàçîâàíèÿ, ôèíàíñî-
âî–èííîâàöèîííûå ðèñêè, ñòðàõîâàíèå, ñòðàõîâûå êîìïàíèè, ïðåäïðèÿòèå, îïòèìèçàöèÿ, òðàíñôåð.

KONONENKO A.I.

Risk insurance mechanism of financial and innovative 
activities of integrated business structures

The subject of the research is the theoretical and practical aspects of determining the modern 
mechanism of insurance of risks of financial and innovative activities of entrepreneurial business 
structures / integrated business structures. 

The aim of the research is: to study the types of financial and innovative risks; principles, functions, 
tools of the mechanism of insurance of risks of financial and innovative activities. 

Research methods. When writing the article, general, scientific and special methods of researching 
economic phenomena / processes were used, applicable to the definition of a general mechanism for 
insuring risks of financial and innovative activities of integrated business structures. 

Results of the investigation. In the course of writing the article, it was found that insurance 
of the risks of financial and innovative activities, both of individual business units and of integrated 
business structures as a whole, is directly related to the result of the activities of these entrepreneurial 
structures, their further promising development and competitive position in the market. It has been 
established that the dominant influence of financial and innovative risks on the overall results of 
financial and innovative activities of business entities is influenced by internal and external factors that 
take place among the changing dynamic environment of the latter. It has been proven that a correctly 
selected mechanism for insuring financial and innovative risks of business entities will help to solve the 
issue of optimizing risks, avoiding possible risk events and ensuring continuous, stable and profitable 
activities of integrated business structures. 

Scope of the results. Finance, economics, management, risk management, business integration, 
enterprise management, financial and innovative activities of the enterprise. 

Conclusions. It has been established that the mechanism for insuring risks of financial and innovative 
activities, both of integrated business structures and individual integrated business units, is necessary 
to solve the scientific and practical problem associated with ensuring a step–by–step iteration of risk 
optimization, avoiding possible risk events, which leads to ensuring continuous, stable and profitable 
activities of business entities. It is proved that the implementation of financial and innovative activities 
of entrepreneurial business structures is associated with a share of uncertainty and risk, which can 
be avoided by a properly constructed mechanism of insurance (optimization) of financial and innovative 
risks inherent in the entrepreneurial activity of cluster associations and integrated business units. 
The construction of such a mechanism will take into account all the constituent elements and factors 
that will ensure effective management of business activities, with the exception of risk events, or their 
localization at the initial stage. It has been established that the most effective method for preventing / 
optimizing financial and innovative risks is their insurance, which is a complex system of relationships 
between a business entity and an insurance company regarding the transfer of certain financial and 
/ or innovative risks. Risk insurance is the most effective and almost the only means of avoiding and 
protecting against unwanted risk. 

Key words: mechanism, integration, business units, cluster formations, financial and innovative 
risks, insurance, insurance companies, enterprise, optimization, transfer.
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Ïîñòàíîâêà ïðîáëåìè. Ñòðàõóâàííÿ ðèçè-
ê³â ô³íàíñîâî¿ òà ³ííîâàö³éíî¿ ä³ÿëüíîñò³, ÿê îê-
ðåìèõ á³çíåñ–îäèíèöü, òàê ³ ³íòåãðîâàíèõ ñòðóê-
òóð á³çíåñó â ö³ëîìó, ïðÿìî ïîâ’ÿçàíå ³ç ê³íöåâèì 
ðåçóëüòàòîì ä³ÿëüíîñò³ äàíèõ ï³äïðèºìíèöüêèõ 
ñòðóêòóð, ¿õ ïîäàëüøèì ïåðñïåêòèâíèì ðîçâèò-
êîì òà êîíêóðåíòîñïðîìîæíèì ñòàíîì íà ðèíêó 
[1–2]. Äîì³íàíòà âïëèâó ô³íàíñîâèõ òà ³ííîâà-
ö³éíèõ ðèçèê³â íà çàãàëüí³ ðåçóëüòàòè ô³íàíñîâî–
³ííîâàö³éíî¿ ä³ÿëüíîñò³ ñóá’ºêò³â ï³äïðèºìíèöüêî¿ 
ä³ÿëüíîñò³ çíàõîäèòüñÿ ï³ä âïëèâîì âíóòð³øí³õ òà 
çîâí³øí³õ ôàêòîð³â, ùî ìàþòü ì³ñöå ñåðåä ì³íëè-
âîãî äèíàì³÷íîãî ñåðåäîâèùà ³ñíóâàííÿ îñòàíí³õ. 
Ñàìå òîìó ïðàâèëüíî îáðàíèé ìåõàí³çì ñòðàõó-
âàííÿ ô³íàíñîâî–³ííîâàö³éíèõ ðèçèê³â ñóá’ºêò³â 
ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³ ïîêëèêàíèé ðîçâ’ÿçà-
òè äàíó ïðîáëåìó òà çàáåçïå÷èòè ïîêðîêîâó ³òå-
ðàö³þ îïòèì³çàö³¿ ðèçèê³â, óíèêíåííÿ ìîæëèâèõ 
ðèçèêîâèõ ïîä³é ùîäî çàáåçïå÷åííÿ áåçïåðåðâ-
íî¿, ñòàá³ëüíî¿ òà ïðèáóòêîâî¿ ä³ÿëüíîñò³ ³íòåãðî-
âàíèõ ñòðóêòóð á³çíåñó [3; 4; 12; 13; 14; 15].

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðî-
áëåìè. Ïèòàííÿì ùîäî ñòðàõóâàííÿ ô³íàíñî-
âèõ òà ³ííîâàö³éíèõ ðèçèê³â ä³ÿëüíîñò³ ï³äïðè-
ºìíèöüêèõ ñòðóêòóð á³çíåñó ïðèñâÿ÷åíî áåçë³÷ 
ïðàöü âèäàòíèõ â÷åíèõ–åêîíîì³ñò³â, ÿê çàðóá³æ-
íèõ òàê ³ â³ò÷èçíÿíèõ, ñåðåä ÿêèõ: Î. Â. Àðåô’ºâà, 
Ä. À. Âàí³íà, Â. Â. Â³òë³íñüêèé, Â. Â. Äðàíóñ, 
Ï. Äðóêåð, Ì. Ì. ªðìîøåíêî, Â. Î. Çàêîëîäÿæíèé, 
Î. Á. Êîíàð³âñüêà, Î. Â. Êðàâ÷óê, Â. Â. Ìàëþãà, 
À. Î. Ìåëüíè÷åíêî, Î. Â. Íèæíèê, Î. Ï. Ïàâëåí-
êî, Ò. Â. Ïèñüìåííà, Ì. Ïîðòåð, Ï. Â. Ïóçèðüîâà, 
Ñ. Â. Ñºì³êîëåíîâà, Î. Â. Ñëîáîäÿíþê, Ð. Ï. Ñìî-
ëåíþê, Î. Â. Òèìîøåíêî, ². Ë. Ôåäóí, ². Ì. Öóð-
êàí, À. Â. ×åðåï, Ë. Þ. Øàïåíêî, Ë. Î. Øàïåíêî, 
É. Øóìïåòåð, Î. ². ßñòðåìñüêèé òà ³íø³.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Õàðàêòåðíè-
ìè îñîáëèâîñòÿìè çä³éñíåííÿ ô³íàíñîâî–³ííî-
âàö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìíèöüêèõ ñòðóêòóð á³ç-
íåñó º ïåâíà ÷àñòêà íåâèçíà÷åíîñò³ òà ðèçèêó, ÿê³ 
çàâæäè ñóïðîâîäæóþòü îòðèìàííÿ áàæàíîãî ðå-
çóëüòàòó. Âíàñë³äîê öüîãî âñå á³ëüøî¿ àêòóàëüíî-
ñò³ íàáèðàº åôåêòèâíà ïîáóäîâà òà âèêîðèñòàííÿ 
íà ïðàêòèö³ òàêîãî îðãàí³çàö³éíî–åêîíîì³÷íîãî 
ìåõàí³çìó, ÿêèé áè äîçâîëèâ îäíî÷àñíî ïðîâåñòè 
ñòðàõóâàííÿ (îïòèì³çàö³þ) ô³íàíñîâèõ òà ³ííî-
âàö³éíèõ ðèçèê³â, ùî ïðèòàìàíí³ ï³äïðèºìíèöü-
ê³é ä³ÿëüíîñò³ êëàñòåðíèõ îá’ºäíàíü òà ³íòåãðîâà-
íèõ á³çíåñ–îäèíèöü [21; 22; 23]. Ïîáóäîâà òàêîãî 
ìåõàí³çìó ïåðåäáà÷àº âðàõóâàííÿ âñ³õ ñêëàäîâèõ 

åëåìåíò³â òà êëþ÷îâèõ ôàêòîð³â, ÿê³ çàáåçïå÷àòü 
ï³äâàëèíè äëÿ åôåêòèâíîãî óïðàâë³ííÿ á³çíåñî-
âîþ ä³ÿëüí³ñòþ çà âèêëþ÷åííÿì ðèçèêîâèõ ïîä³é, 
àáî ¿õ ëîêàë³çàö³ºþ íà ïî÷àòêîâ³é ñòàä³¿. Ïåðåä òèì 
ÿê çàïðîïîíóâàòè ìåõàí³çì ñòðàõóâàííÿ ðèçè-
ê³â ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíîñò³ íåîáõ³äíî 
ïðèä³ëèòè óâàãó ³ ðîç³áðàòèñÿ ³ç ñêëàäîâèìè éî-
ãî åëåìåíòàìè, òàêèìè ÿê: ³íñòðóìåíòè, ïðèíöè-
ïè, ìåòîäè, çàñîáè, ôóíêö³¿ òà çàáåçïå÷åííÿ. Òàê, 
íåîáõ³äíî äîñë³äèòè ÿê³ ñàìå ðèçèêè ïðèòàìàíí³ 
ô³íàíñîâî–³ííîâàö³éí³é ä³ÿëüíîñò³ â ³íòåãðîâàíèõ 
ñòðóêòóðàõ á³çíåñó [1–2].

Ðèçèêè ó ô³íàíñîâî–³ííîâàö³éí³é ä³ÿëüíîñò³ – 
öå ðèçèêè, ùî ïîâ’ÿçàí³ ³ç: ïî–ïåðøå, íåäîîòðè-
ìàííÿì ïðèáóòêó â³ä íåâäàëîãî âêëàäàííÿ êî-
øò³â òà âèêîíàííÿ ô³íàíñîâèõ çîáîâ’ÿçàíü; òà 
ïî–äðóãå, öå ðèçèêè, ùî çàëåæàòü â³ä âõîäæåííÿ 
íîâîãî òîâàðó íà ðèíêè çáóòó òà ñïðèéíÿòòÿ éî-
ãî ñïîæèâà÷àìè. Ìåõàí³çì óïðàâë³ííÿ ðèçèêàìè 
ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíîñò³ ïîòðåáóº ïî-
ñò³éíîãî ìîí³òîðèíãó ùîäî ñòàíó îá’ºêòà ðèçèêó, 
ôàêòîð³â âïëèâó íà íüîãî òà îïåðàòèâíîãî âòðó-
÷àííÿ ó ñôåð³ îïòèì³çàö³¿ òà ñòðàõóâàííÿ ðèçè-
êó. Öå ó ñâîþ ÷åðãó äîçâîëèòü ì³í³ì³çóâàòè âòðàòè 
â³ä âïëèâó ô³íàíñîâî–³ííîâàö³éíèõ ðèçèê³â, îïòè-
ì³çóâàòè éìîâ³ðí³ñòü ðèçèêîâèõ ïîä³é, ï³äâèùèòè 
ñòóï³íü óñï³øíîãî âïðîâàäæåííÿ ³ííîâàö³é òà îò-
ðèìàòè ìàêñèìàëüíèé ïðèáóòîê. Ñåðåä îñíîâíèõ 
âèä³â ðèçèê³â, ùî âïëèâàþòü íà ô³íàíñîâî–³ííî-
âàö³éíó ä³ÿëüí³ñòü ³íòåãðîâàíèõ ñòðóêòóð á³çíåñó 
ïðèéíÿòî âèä³ëÿòè íàñòóïí³ (ðèñ.1) [5–10].

Ìåõàí³çì ñòðàõóâàííÿ òà åôåêòèâíîãî óïðàâ-
ë³ííÿ ðèçèêàìè ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíî-
ñò³ ïåðåäáà÷àº òàêó ïîåòàïíó ³òåðàö³þ êðîê³â: 

• îö³íêà ñòàíó îá’ºêòà ðèçèêó;
• âèçíà÷åííÿ òà ³äåíòèô³êàö³ÿ ìîæëèâèõ ô³-

íàíñîâèõ òà ³ííîâàö³éíèõ ðèçèê³â; 
• ́ ðóíòîâíå äîñë³äæåííÿ òà àíàë³ç (îö³íþâàííÿ) 

÷èííèê³â (çîâí³øí³õ òà âíóòð³øí³õ) âïëèâó íà ðèçèêè; 
• âèçíà÷åííÿ ñòðàòåã³¿ ³ òàêòèêè ñòðàõóâàííÿ, 

ïåðåñòðàõóâàííÿ òà òðàíñôåðó ðèçèê³â; 
• äîñë³äæåííÿ òà âèá³ð ñòðàõîâî¿ êîìïàí³¿, ùî 

â³çüìå íà ñåáå ñòðàõóâàííÿ ðèçèêó òà ïîäàëüøèé 
éîãî òðàíñôåð;

• âèçíà÷åííÿ êîðèãóþ÷èõ çàõîä³â ùîäî ì³í³ì³-
çàö³¿ ðèçèê³â, îïòèì³çàö³¿ ðèçèêîâèõ ïîä³é òà ëî-
êàë³çàö³¿ íåáàæàíèõ íàñë³äê³â, ùî º ïðîÿâîì íà-
ñòàííÿ íåáàæàíîãî ðèçèêó ÷è ðèçèêîâî¿ ïîä³¿; 

• âèá³ð îïòèìàëüíîãî ìåòîäó óïðàâë³ííÿ ïî-
äàëüøèì ô³íàíñîâî–³ííîâàö³éíèì ðèçèêîì; 
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• ðîçðîáêà ðåêîìåíäàö³éíèõ ïîëîæåíü ùîäî 
ì³í³ì³çàö³¿ ðèçèêîâèõ ïîä³é ó ìàéáóòíüîìó. 

Îñê³ëüêè ñüîãîäí³ â³äáóâàºòüñÿ ïîñòóïîâå ôîð-
ìóâàííÿ òåîðåòè÷íîãî òà íàóêîâî–ïðàêòè÷íî-
ãî áàçèñó ùîäî àêòóàëüíèõ ïèòàíü ìåõàí³çìó 
ñòðàõóâàííÿ ô³íàíñîâî–³ííîâàö³éíèõ ðèçèê³â, 
òî öüîìó ïèòàííþ ïðèñâÿ÷åíà âåëèêà ê³ëüê³ñòü 
ïðàöü íàóêîâö³â ö³º¿ ãàëóç³, ïðîòå âñ³ âîíè ñõî-
æ³ ó ñâîºìó ìèñëåíí³ ùîäî òîãî, ùî îñíîâíèìè 
ñòðàòåã³÷íèìè êðîêàìè â ðåàãóâàíí³ íà ô³íàí-
ñîâî–³ííîâàö³éí³ ðèçèêè º: ñòðàõóâàííÿ ðèçèêó; 
óõèëåííÿ â³ä ðèçèêó; ëîêàë³çàö³ÿ ðèçèêó; êîìïåí-
ñàö³ÿ ðèçèêó òà éîãî òðàíñôåð. Òàê, íàéåôåêòèâ-
í³øèì ìåòîäîì óíèêíåííÿ/îïòèì³çàö³¿ ô³íàí-
ñîâî–³ííîâàö³éíèõ ðèçèê³â º ¿õ ñòðàõóâàííÿ, ùî 
ÿâëÿº ñîáîþ êîìïëåêñíó ñèñòåìó âçàºìîâ³äíî-
ñèí ì³æ ñóá’ºêòîì ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³ òà 
ñòðàõîâîþ êîìïàí³ºþ ç ïðèâîäó ïåðåäà÷³ ïåâíèõ 
ô³íàíñîâèõ òà/àáî ³ííîâàö³éíèõ ðèçèê³â.

Ñòðàõóâàííÿ ðèçèê³â º ìàêñèìàëüíî åôåêòèâ-
íèì ³ ìàéæå ºäèíèì çàñîáîì óíèêíåííÿ òà çà-
õèñòó â³ä íåáàæàíîãî ðèçèêó. Äëÿ ³íòåãðîâàíèõ 
ñòðóêòóð á³çíåñó, ùî çàéìàþòüñÿ ô³íàíñîâî–³í-
íîâàö³éíîþ ä³ÿëüí³ñòþ ñòðàõîâ³ êîìïàí³¿ ïðîïî-
íóþòü ñòðàõóâàííÿ äåá³òîðñüêî¿ çàáîðãîâàíî-

ñò³ äëÿ êîæíî¿ ³íòåãðîâàíî¿ á³çíåñ–îäèíèö³, òà 
ñòðàõóâàííÿ â³äïîâ³äàëüíîñò³ ïðèéíÿòèõ ð³øåíü 
òîï–ìåíåäæìåíòó â äàí³é ³íòåãðîâàí³é ñòðóê-
òóð³. Ñòðàõóâàííÿ â³äïîâ³äàëüíîñò³ âèùîãî êå-
ð³âíèöòâà ó ñôåð³ ô³íàíñîâèõ òà ³ííîâàö³éíèõ 
ð³øåíü ìàº çà ìåòó ïîçáàâëåííÿ ï³äïðèºìíèöü-
êî¿ ñòðóêòóðè/á³çíåñ îäèíèö³ ìîæëèâèõ ìàêñè-
ìàëüíèõ âòðàò ïîêëèêàíèõ ïðèéíÿòòÿì íåâ³ðíîãî 
óïðàâë³íñüêîãî ð³øåííÿ. Òàêèì ÷èíîì, ñòðàõî-
âà êîìïàí³ÿ íàáóâàº âàãîìîñò³ ³ ïð³îðèòåòíîñò³ ó 
ïðîöåñ³ ñòðàõóâàííÿ ðèçèê³â, îñê³ëüêè ñàìå âî-
íà ìîæå ðîçï³çíàòè òà âèîêðåìèòè, ò³ ðèçèêè ó 
ô³íàíñîâî–³ííîâàö³éí³é ñôåð³, ùî ïîêëè÷óòü çà 
ñîáîþ ìàêñèìàëüí³ çáèòêè, à òàêîæ çàïðîïîíó-
âàòè ³íòåãðîâàíèì ñòðóêòóðàì á³çíåñó ïðîãðàìó 
âèçíà÷åííÿ, îö³íþâàííÿ, äåêîìïîçèö³¿, óïðàâë³í-
íÿ òà ì³í³ì³çàö³¿ ô³íàíñîâî–³ííîâàö³éíèõ ðèçèê³â 
â ïîäàëüøîìó [16–20].

Òàêîæ ìîæíà âèä³ëèòè é ïðèíöèïè, äîòðèìàí-
íÿ ÿêèõ ïðèçâåäå äî åôåêòèâíî¿ ïîáóäîâè ìåõà-
í³çìó ñòðàõóâàííÿ ðèçèê³â ô³íàíñîâî–³ííîâà-
ö³éíî¿ ä³ÿëüíîñò³ ³íòåãðîâàíèõ ñòðóêòóð á³çíåñó: 
ñèñòåìíîñò³ òà êîìïëåêñíîñò³, ñòðàòåã³÷íîãî ïî-
çèö³îíóâàííÿ íà ³ííîâàö³éíèé ðîçâèòîê, äèâåð-
ñèô³êàö³¿ ñòðàõîâèõ òàðèô³â, îð³ºíòàö³¿ íà çà-

Ðèñóíîê 1. Êëþ÷îâ³ âèäè ³ííîâàö³éíèõ òà ô³íàíñîâèõ ðèçèê³â ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³
Äæåðåëî: ïîáóäîâàíî àâòîðîì íà îñíîâ³ äîñë³äæåíî¿ ë³òåðàòóðè. 
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äîâîëåííÿ çàïèò³â êë³ºíò³â, ðèíêîâèõ ïîçèö³é, 
âèïðàâäàíîãî ðèçèêó, øâèäêîãî ðåàãóâàííÿ òà ³í. 
Äî îñíîâíèõ ôóíêö³é ìåõàí³çìó ñòðàõóâàííÿ ðè-
çèê³â ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíîñò³ ³íòåãðî-
âàíèõ ñòðóêòóð á³çíåñó ïîêëàäåíî: çàáåçïå÷åí-
íÿ áåçðèçèêîâî¿ ä³ÿëüíîñò³ á³çíåñ–îäèíèöü (òà 

¿õ ïîäàëüøî¿ ³íòåãðàö³¿) â ïðîöåñ³ çä³éñíåííÿ ô³-
íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíîñò³; íàäàííÿ äîïî-
ìîãè òà ïðàêòè÷íèõ íàâè÷îê ó ñôåð³ ñòðàõóâàííÿ 
òà òðàíñôåðòó ðèçèê³â ñòðàõîâèìè êîìïàí³ÿìè; 
ïîêðàùåííÿ äîñâ³äó ó êåðóâàíí³ ï³äïðèºìñòâîì 
òà çì³öíåííÿ óïðàâë³íñüêîãî ïîòåíö³àëó ³íòåãðî-

Ðèñóíîê 2. Ìåõàí³çì ñòðàõóâàííÿ ðèçèê³â ô³íàíñîâî–³ííîâàö³éíî¿ ä³ÿëüíîñò³ ³íòåãðîâàíèõ 
ñòðóêòóð á³çíåñó
Äæåðåëî: çàïðîïîíîâàíî àâòîðîì
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âàíî¿ êîìïàí³¿; ðîçâèòîê ô³íàíñîâî–³ííîâàö³é-
íîãî ïîòåíö³àëó çà ðàõóíîê îïòèì³çàö³¿, ëîêàë³çà-
ö³¿ òà ñòðàõóâàííÿ ðèçèê³â.

Âèñíîâêè
Îòæå, íàìè áóëî âñòàíîâëåíî, ùî ìåõàí³çì 

ñòðàõóâàííÿ ðèçèê³â ô³íàíñîâî–³ííîâàö³éíî¿ ä³-
ÿëüíîñò³ ÿê ³íòåãðîâàíèõ ñòðóêòóð á³çíåñó, òàê ³ îê-
ðåìèõ ³íòåãðîâàíèõ á³çíåñ–îäèíèöü íåîáõ³äíèé 
äëÿ ðîçâ’ÿçàííÿ íàóêîâî–ïðàêòè÷íî¿ ïðîáëåìè 
ùîäî çàáåçïå÷åííÿ ïîêðîêîâî¿ ³òåðàö³¿ ç îïòèì³-
çàö³¿ ðèçèê³â, óíèêíåííÿ ìîæëèâèõ ðèçèêîâèõ ïî-
ä³é ùîäî çàáåçïå÷åííÿ áåçïåðåðâíî¿, ñòàá³ëüíî¿ 
òà ïðèáóòêîâî¿ ä³ÿëüíîñò³ ï³äïðèºìíèöüêèõ óòâî-
ðåíü. Äîâåäåíî, ùî çä³éñíåííÿ ô³íàíñîâî–³í-
íîâàö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìíèöüêèõ ñòðóêòóð 
á³çíåñó ïîâ’ÿçàíå ³ç ÷àñòêîþ íåâèçíà÷åíîñò³ òà 
ðèçèêó, óíèêíóòè ÿêîãî äîïîìîæå ïðàâèëüíî ïî-
áóäîâàíèé ìåõàí³çì ñòðàõóâàííÿ (îïòèì³çàö³¿) ô³-
íàíñîâèõ òà ³ííîâàö³éíèõ ðèçèê³â, ÿê³ ïðèòàìàíí³ 
ï³äïðèºìíèöüê³é ä³ÿëüíîñò³ êëàñòåðíèõ îá’ºäíàíü 
òà ³íòåãðîâàíèõ á³çíåñ–îäèíèöü. Ïîáóäîâà òà-
êîãî ìåõàí³çìó äîçâîëèòü âðàõóâàòè âñ³ ñêëàäîâ³ 
åëåìåíòè òà ÷èííèêè, ÿê³ çàáåçïå÷àòü åôåêòèâíå 
óïðàâë³ííÿ á³çíåñîâîþ ä³ÿëüí³ñòþ çà âèêëþ÷åí-
íÿì ðèçèêîâèõ ïîä³é, àáî ¿õ ëîêàë³çàö³ºþ íà ïî÷àò-
êîâ³é ñòàä³¿. Âñòàíîâëåíî, ùî íàéåôåêòèâí³øèì 
ìåòîäîì óíèêíåííÿ/îïòèì³çàö³¿ ô³íàíñîâî–³ííî-
âàö³éíèõ ðèçèê³â º ¿õ ñòðàõóâàííÿ, ùî ÿâëÿº ñîáîþ 
êîìïëåêñíó ñèñòåìó âçàºìîâ³äíîñèí ì³æ ñóá’ºê-
òîì ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³ òà ñòðàõîâîþ êîì-
ïàí³ºþ ç ïðèâîäó ïåðåäà÷³ ïåâíèõ ô³íàíñîâèõ òà/
àáî ³ííîâàö³éíèõ ðèçèê³â. Ñòðàõóâàííÿ ðèçèê³â º 
ìàêñèìàëüíî åôåêòèâíèì ³ ìàéæå ºäèíèì çàñî-
áîì óíèêíåííÿ òà çàõèñòó â³ä íåáàæàíîãî ðèçèêó. 
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