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Abstract

This paper examines the choice of tools for managing a firm’s operational
risks: cash reserves, insurance contracts, and financial assets under an opti-
mal financing contract that solves moral hazard between insiders and outside
investors. Risk management is valuable as it reduces the costs of raising
external financing, increases debt capacity, lessens underinvestment, and im-
proves welfare. I show that insurance is superior as it facilitates the outside
financing relationship but leads to inefficient excessive continuation if used
without coverage limits. When insurance against an operational risk is not
available, the firm uses financial assets instead or resorts to holding cash
reserves.
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Abstrakt

Clanek zkoumé volbu mezi témito nastroji rizeni opera¢niho rizika firmy: tvorba
hotovostnich rezerv, pojisténi a investice do finan¢nich aktiv. Vybér nastroju
pro Tizeni opera¢niho rizika je analyzovan jako vysledek optiméalné nastaveného
finan¢niho kontraktu, ktery fesi moralni hazard mezi firmou a investory na ex-
ternich finan¢nich trzich. Rizenf rizika zvySuje hodnotu firmy nebot vede ke snizeni
nakladt na ziskani kapitalu prostfednictvim finan¢énich trht a umoznuje zvyseni
dluhové kapacity firmy. Ukazuji, Ze pojisténi operacniho rizika je nejvyhodnéjsi,
protoze firmé nejvice usnadnuje ziskani prostredki z externich zdroji. Pokud vSak
pojisténi nema stanoveno limity plnéni, muze vést k netmérnému udrzovani firmy
pii zivoté v pfipadech, kdy mé byt zlikvidovana. Neni-li pojisténi opera¢niho rizika
mozné, bude firma toto riziko upravovat investicemi do finan¢nich aktiv nebo se

uchyli k vytvoreni hotovostnich rezerv.





