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IIpoanasizoBano OCHOBHI TeHJIeHIl PO3BUTKY MAIIMHOOYAYBAaHHSI YKpaiHu Ta mpodJieMu
iioro ¢pynkuionyBants. O0IpyHTOBaHO HeOOXiAHICTH peasizauii iHBeCTULIITHUX NMPOEKTIB BiTUM3-
HSAHUMHM MAIIMHOOYAIBHUMM miAnpueMcTBamMu. BHoKkpemiyieHO OCHOBHI 30BHIlIHI Ta BHYTPilIHi
YHHHUKH iHBeCTULIHHOrO PHU3UKY, MOSIBA AKUX MO’Ke MPHU3BECTH A0 KPHU30BHX CUTyauliid Ha
MaIMHOOYIIBHUX mignpueMcTBax. Po3podieHo MeTonuky inenTudikanii Ta oiHIOBaHHS BILIMBY
YHHHHUKIB iHBeCTULIIIHOTO PU3MKY HA peati3anil0 KOHKPETHOr0 iHBECTHLIHOIO MPOEKTY.
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iHBecTHLIHHUIT MPOEKT.

G. Verbytska
Lviv Polytechnic National University

THE IMPACT OF THE GLOBAL CRISISON THE STANDARD
OF LIVING OF THE POPULATION OF UKRAINE

O Verbytska G., 2016

The article is a study of engineering in Ukraine and deter mine the impact of investment
risk factorsfor the development of engineering companies.

The theoretical and methodological basis of research is fundamental tenets of modern
economic theory, scientific works of scientists, regulatory and legislative acts of Ukraine on
investment. The study used the following methods: Economics and Statistics (in the study of the
mechanical engineering Ukraine); graphic (for visual presentation of research results); analytical
and gtructural logic (in deter mining the major internal and exter nal factors of the investment risk,
the occurrence of which may lead to a crisisin engineering enter prises, and developing methods of
evaluation of their impact on the implementation of specific investment proj ects).

The article analyzes the major trends in engineering Ukraine and problems of its
functioning. The necessity of investment projects by domestic machine-building enter prises.
Thesis there is determined the major internal and external factors of the investment risk, the
occur rence of which may lead to a crisis in engineering enterprises. The method of assessing
the impact of investment risk factors for the implementation of specific investment projects,
based on using the Delphi method. The results of research aimed at solving the problem of
evaluating investment risks in implementing investment projects by domestic machine-
building enter prises. They can be used in the for mation of investment strategy.

In assessing the overall state of the market engineering, we can say that the low
technological level of domestic engineering products leads to negative consequences such as:
high dependence of the national economy on the import of high-tech engineering products;
basic domestic exports of engineering products, as less technological, went to the CIS, while
import arrived mainly from the EU; the failure of many companies engineering Ukraine
comply with technical regulations, developed on the basis of the relevant EU directives, due to
the need to attract this significant investment in upgrading production facilities.

35



In the future engineering should take a moreimportant place in the structure of industry
and the formation of Ukrain€' s exports. But this isimpossible without improving the sectoral
structure engineering, modernization of existing engineering enterprises, their technical re-
equipment, which will significantly improve the quality of fabricated products and expand its
product range. However, to achieve high-quality structural changes in the machine-building
complex should implement costly investment projects. Our studies have shown that the major
sour ce of investment financing are own funds derived from profits or depreciation. Therefore,
when investing very important is to minimize the risk of loss of income investor. And it needs
to carefully analyze all existing risk factorsthat affect theimplementation of the project.

According to the results of research conducted, we offer engineering companies to assess
the risks associated with the implementation of real investment on the basis of taking into
account factors that give rise to the danger of inefficiency real investment using Delphi
method. Experts (top management, heads of departments of engineering enterprises) through
guestionnaire method Delphi asked to assess the possibility of the most important, in their
view, investment risk factors and the amount of possible losses caused by them in the
implementation of the project.

Key words. Engineering, status, development, factor, investment risk, theinvestment project.

IMocTanoBka npodJaemu

[IpoGnema BTUIEHHS B JKUTTS ©(EKTUBHUX IHBECTHIIIMHHMX IPOEKTIB CHOT'OJHI € HaJA3BUYANHO
AKTYaJIbHOIO JUISl BITYM3HSHUX MAMIMHOOYMIBHUX MiJNPHUEMCTB. BUTBIIICTh 3 HUX MPAIfOIOTh HA 3acTapi-
oMy o0NajHaHHI, MalOTh OOMEXeH1 BiacHI (iHAHCOBI PeCcypCH, iCTOTHO BIJICTalOTh Y HAyKOBO-TEXHIY-
HOMY po3BHUTKY Bi kpain €C. [Ipore, mo0 CKIacTH PIBHOIIHHY KOHKYPEHIIIIO0 MPOBIIHUM 3apyOhKHUM
KOMIIaHisIM, HEOOX1IHO BUMTH Ha BIATOBIAHUN PIBEHb PO3BUTKY MAIIMHOOYIIBHOI I'ajly3i, a 11¢ HEMOXKJIUBO
3pobuTu 0e3 BINMOBITHUX IHBECTHIIH. YCHIX IMEpeTBOPEHb 3aleKaTUME BijJl THTEHCHBHOCTI 1 pe3yiib-
TaTUBHOCTI IHBECTUIIIHHUX MpPOIECiB. 3alydeHHs HEOOXITHOro 00CSry IHBECTHUIIH MaIuHOOYIIBHUMHU
MIANPUEMCTBAMH JacTh 3MOTY BIOCKOHAJIMTH BUPOOHHUIITBO Ta MIJBUIIMTH KOHKYPEHTOCIPOMOXKHICTH
BUTOTOBJIEHOT poaykitii. [1if yac ¢popMyBaHHS IHBECTHIIIHHOI cTpaTerii MiIPUEMCTBA Hi OIMH 1HBECTOP
HE MOXKE JIOMYCTHUTH BaroMUX MOMHJIOK, aJDKE 1€ MOXE MPHU3BECTH JIO BTPATH HUM BIACHUX KOIITIB YW
HaBIiTh 10 OaHKpyTCcTBa. Lle MOB’s3aHO 3 Ji€I0 YNHHHKIB PU3MKY, HE BpaxyBaHHS SKUX 3HAYHO ITOCHITIOE
HWMOBIPHICTh MOSIBY HE3aIlITAHOBAaHMX BUTPAT 1 BTpAT.

AHaJi3 0CTaHHIX JOCTiTKeHb | myOsikamiii
[MominmmmTy cTaH PO3BUTKY MANIMHOOYAIBHHX MiINPUEMCTB YKpaiHM Ta 3HWU3WUTH I1HBECTHUIIIIHI
pu3HMKK poOuiaK cripodu Taki Bitum3HsHi BueHi: FO. M. bapramescoka [1], 1. I1. Boruus [2], H. T'. I'axo-
Bu4 [3], B. M. T'ni6uyk [4], T.T.'punis [5], I. M. damko [6], B. B. Ko3uk [9], O. €. Ky3smin [10],
I'. M. Yepennus [12] Ta in. OpHak, He3Ba)KAlOUM HA YHMCACHHI TOCITIIKEHHS, I[i MHUTAHHS IOTPEOYIOTH
MOCTITHOTO MOHITOPHHTY.

ITocTanoBka nijei

TonoBHOIO MeTorO 1i€T POOOTH € JOCTIKEHHS CTaHy MalIMHOOYAyBaHHs B YKpaiHi Ta BU3HAYCHHS
BIUIMBY YMHHHKIB IHBECTHUI[IHHOTO PH3HMKY Ha PO3BUTOK MAIIMHOOYAIBHUX MiANIPHEMCTB. JlOCTiIKEHHS
TEOPETUYHUX OCHOB Ta MPUKJIAJHUX MPOOJIEM BIUTUBY YMHHUKIB IHBECTHIIIHHOTO PU3UKY Ha PO3BUTOK
BITYM3HSAHUX MAIIUHOOYMIBHUX MIAMPUEMCTB 3yMOBIIIOE TIOCTAHOBKY TaKUX 3aBJaHb. JOCIIAWTH CTaH Ta
MEPCIEKTUBH  PO3BUTKY  BITYM3HSHOTO  MAIIMHOOYAYBAaHHS, BHOKPEMHTH OCHOBHI  YMHHHKH
THBECTHUIIIHHOTO PU3HKY; PO3POOUTH METOAMKY OI[iHIOBAHHS BIUTMBY YHHHUKIB iHBECTHIIIHHOT'O PU3UKY Ha
peaizailito KOHKPETHOTO iHBECTHUIIIHOTO IPOEKTY.

Buxian ocHOBHOTo MaTepiajny
ManuHOOyIyBaHHSI € HAYKOMICTKOIO 1 KOMILJIEKCHOIO Tajy33i0 IPOMHCIIOBOCTI, & TOMY BiIirpae
BR)KJIMBY POJIb Y HAYKOBO-TEXHIYHOMY PO3BUTKY HAIlIOHAJIBHOIO FOCIIOIAPCTBA 3arajioM, ajke 3a0e3neuye
Horo mpuiaajaaMy, MalllMHAMH, YCTaTKyBaHHSIM, IHIIIOK TEXHIKOI, 3M1MCHIOE KOMILJICKCHY MEXaHi3allilo Ta
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aBTOMATH3allil0 BUPOOHUIITBA. Bin craHy po3BUTKY MamMHOOYYBaHHS 3alieKaTh NMPOAYKTUBHICTH Mpaili
Ha MMIPUEMCTBAX, MOKIIMBOCTI JIOCATHEHHS! HUIMHU 1HHOBAIIIfHOTO ITPOPHUBY.

CyuacHe BiTUM3HSHE MAIIMHOOYAYBaHHS € TOTY)KHOIO Taay33l0 TPOMHUCIOBOCTI, B SIKy BXOIHUTH
noHaza 11 tuc. mignpueMcTB. Y CTPYKTYpi MPOMHCIOBOCTI YacTKa MAaIIMHOOYIyBaHHS CTAHOBHUTDH OUTBII
Hik 15%, y BBII — 6mussko 12 %. Lle noBonmi HU3bKI MOKAa3HHKH JUIS iHAYCTPiallbHO PO3BUHYTOI
JIepKaBH, SAKIIO MOPIBHATH 1X 3 IHIIMMH €KOHOMIYHO PO3BMHYTHMH KpaiHamu. ¥ HiMeuunHI muToMa Bara
MalIMHOOY/IYBaHHS B 3araJlkHOMY 00Cs31 BUITYCKY TIPOMHCIIOBOI MPOAYKIii craHOBUTH 53,6 %, y Kutai —
35,2 %, y BenukoOpuranii — 39,6 %, y Anonii — 51,5 %, B Itanii — 36,4 %. 3rigno 3 BBII npoaykitis
MamrHOOyyBaHHs B kpaiHax €C 3abesmeuye 36-45%, B CIHA — 40% [11]. Takuii cran peuei
HEraTHBHO BiJIOOpa)Ka€ThCsl HA TEXHIYHOMY PiBHI BITYM3HSHOI MPOMHCIOBOI MPOAYKILii, 110 MPU3BOJAUTH
70 HU3bKOI 1 KOHKYPEHTOCIPOMOXXHOCTI Ha PHHKY. AHaNI3yIlOUH IMHAMIKy OOCSTIB BUPOOHHUIITBA
npoaykiii MmamuHoOyayBanHs 3a 2011-2014 pp. (puc. 1), momiTHO ii HEraTHBHY TEHACHIIIO.
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Puc. 1. Junamira obcsieie supobrHuymea npooyKyii niONpueMcmeamu MauuHooyo0yeanHst

Tpumimka: pospobreno 3a danumu ddicepena [ 7]

VY 2014 p. ramy3p MalIMHOOYIyBaHHS 3a3Halia 3HAYHHMX BTpAT 4epe3 pO3ropTaHHs OOWOBUX il Ha
JonOaci, e 30cepepkeHi KI0Y0B] BITYM3HSAHI MiNPUEMCTBA 3 BUPOOHHUIITBA IHBECTUIIIMHOT MAIIMHOOY IIBHOT
MTPOIYKIIIT: TPHUYOIIAXTHOTO 00JIaIHAHHS, MAIIIMH Ta 00JIaJHAHHS I METATYPriiHOI Ta XIMIYHOI IIPOMHKCIIO-
BOCTI, IIIHOMHO-TPaHCIIOPTHOrO 00JIaJHAHHS Ta MEXaHi3MiB, IOKOMOTHBIB Ta 3aJII3HUYHUX BAaroHIB. 30KpeMa,
MammHOOy(iBHa TpomuciioBicTh JloHOacy Oyma mpencrapiieHa TaKUMU MIPHEMCTBAMH K “JIyraHChK-
terioBo3”, AT “CraxaHiBchkuii BaroHoOydiBHuET 3aBox”, [1O “Jlyrancekuii BepcraToOymiBHUH 3aBOA”,
AT “CeBepononenbkuii  npuianooyaisuuii 3aBox”, 3AT “CraxanoBmarr”, TIpAT “HoBokpamaropchkuii
MaIIMHOOYIIBHUH 3aBOx”, KOHIIEpH “ A3zoBmain”, CKM3, fIcunoBarchkuii Mam3aBoa. Haciinkom po3ropTaHHs
OolOBMX [ilf y perioHi crano pyHHYBaHHS Ta IOMIKO/PKEHHS 0ararboxX MiIIPHEMCTB KOMIUIEKCY, a TaKOX
3aKPHUTTS POCIHCHKOTO PHHKY Ul YKPAiHChKOT POIYKILii MalmHOOy 1yBaHHs [11].

Bukonane ananizyBaHHsI CTPYKTYPH BUTOTOBJICHHS MPOAYKIIii MAIMHOOYAYBAaHHS 32 MiAramy3saMu y
2014 p. (puc. 2) nmokasaino, Mo HaiOLIbIIe TPOAYKIIT MPOIYKYBAIH MiANPUEMCTBA aBTOMOOLTICOYIyBaHHS.
[Ipote cBiTOBa KpH3a HEraTHBHO BIUIMHYJA 1 HA IO MiArany3b MamuHoOynyBanHs. Tak, skmo y 2011 p. B
VYkpaini BUrotorsieHo 97,5 Tuc. mr. JErkoBUX aBTOMOOLTIB, 3,2 THC. IIIT. BAHTAXKHUX aBTOMOOLTIB, 3,7 THUC.
mr. aBTo0yciB; TO B 2013 p. 00cArd BUPOOHHIITBA JCTKOBHX aBTOMOOLIIB ckopoTuiucs 1o 45,8 tuc. mr.,
BaHTaXHUX aBTOMOOLTB — g0 2,0 Tmc. mr., aBroOyciB — g0 2,6 twc. mr. [7]. IMaxminas oGcsriB
BUTOTOBJICHHSI TPOAYKIii MammHoOynyBanHs y 2013-2014 pp. BinOysnocs 3a OUIBIIICTIO TOBapHUX
MO3HIIIH, 110 MOXKHA TIOSICHUTH, HacaMIlepe]], 3HIKEHHSIM KYIBEITbHOI CIIPOMOXKHOCTI HAaceleHHs Ta, K
HACITIIOK, HecTadeto (DiHAHCOBHMX PECYpCiB y MIAMPHEMCTB IHIINX raily3eil MPOMHUCIOBOCTI.
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Puc. 2. Cmpyxmypa sucomosnentsi npooykyii nionpue Mcmseamu Mawuno6yoyeanHs
8I0n06i0H0 00 nidzanysei y 2014 p.

[NaninHst BUPOOHWIITBA, TEpPII 3a BCE, IOB'sA3aHE 13 CKOPOUCHHSM OOCATIB EKCIOPTY MPOIYKIIi
MainuHoOyxyBaHHs. Skiio B 2012 p. YkpaiHa ekcriopTyBajia MaIlllmHOOYIIBHY TPOAYKILIO Ha cymy 13,3 mipa
noin. CIIA, y 2013 p. —na cymy 10,6 miapa gon. CLLUA, To y 2014 p. — nuiire Ha cymy 7,4 mutpx mon. CIIA, 1o
Ha 30,2 % menie nopiBasiHo 3 2012 p. [3]. OcHoBHE naIiHHs 00CATIB €KCIIOPTY MPOAYKILi MAIIMHOOY/TyBaHHSI
BiIOYJIOCSI Uepe3 CKOPOUYCHHS IOMUTY Ha Hel 3 00Ky TakuX KpaiH, sk Pocis, Kazaxcran i Binopycs. Y crpykrypi
eKCIOPTOBaHOI MAIIMHOOY/IIBHOT TIPOYKIIii HAWOUTBINE TAaiHHS BIIOYIOCS MO0 3aJi3HOJOPOKHUX JIOKOMO-
THUBIB Ta BaroHiB, sikmo B 2012 p. us rpyna Oysia JiiiepaMu eKCIIOPTHUX MPOJIAXKIB, 1 B 3aralbHy CyMYy €KCIIOPTY
npunocwia 4,1 mapa mon. CIHA, to B 2014 p. ii Brian craHoBuB Tinbku 0,8 mnpa mon. CHIA. Y 2014 p.
TeplIie Miclie 3a oocsiramu excriopTy, 3 mipa noji. CIIA, 3afiHsiia rpyna JBUTYHIB, MiJIIHITHUAKIB 1 HACOCIB,
mpore B 2012—2013 pp. npoaykiis i€l rpymu ekcroprysanacs Ha cymy 3,8 mipa goin. CIHIA. OcHoBHUMM
MOKYMIISIMHA BITYM3HAHOI MAIIMHOOYMIBHOI nipoaykuii B 2012—2014 pp. Oynu taki kpainu: Pocis, YropiuHa,
Himeuuwnna, [lonbina, Kasaxcran, binopycsk, Kurait, Yexis, umist, Ipan, Cnopauunna. Hespaxkarouu, Ha Te, 1110
Pocis 3anmuumnacs HaWOUTBIINM MOKYIIIEM, OOCAT TPOJAKIB MPOMYKIl MAIIMHOOYIYyBaHHS B II0 KpaiHy
sausuBest B 2014 p. nopisasiHO 3 2012 p. Ha 52 % (3 6,9 1o 3,3 mupa mon. CIIA) [8].

Axmo B 2011-2012 pp. peHTabeNbHICT omepamiiHol JisUTFHOCTI B MamIMHOOYTYBaHHI 3HAYHO
MEePEBUIIyBajia CEPEIHE 3HAYECHHS Yy IPOMHCIOBOCTI 3arasiom, To B 2014 p. 1e#l moka3HUK HaOyB
Bi'eMHOro 3HaueHHs (puc. 3), M0 CBITYUTH MPO CYTTEBE MOTipmieHHS (IHAHCOBOI CTaOLILHOCTI
MalMHOOYAIBHUX mignpueMcTB. Lle moB’ s3aHo, mepin 3a Bce, 31 3pOCTaHHSIM YacTKH YMOBHO-TIOCTIHHHX
BUTpaT y coOiBapTOCTI MPOAYKIil uepe3 3HWKEHHs OOCSTiB peanizaiii i BUPOOHHUIITBA BiIIOBIIHO.
Kinpkicts 30uTKOBHX MammHOOyAiBHUX mimnpuemcts B 2014 p. 3pocma mo 40 %, toni sik B 2011 p. ix
nuToMa Bara ctaHoBuia 32,3 %. 3aranpHa cyMa 30UTKY IIOHECEHOI0 MaIIMHOOYIIBHUMH ITiIITPHEMCTBAMHU
B 2014 p. cranosuna 11007,1 muH rpH. Baxkkuii (iHaHCOBUH CTaH MPOMHCIOBUX MIANPHUEMCTB HETATHBHO
Bi10Opa)Ka€ThCS HAa OHOBJICHHI OCHOBHUX BHUPOOHMuMX (hoHmiB. UacTka 3HOMICHOro oOJaJHaHHSA HA LUX
nignpuemctBax B 2014 p. cranoBmia nonan 60 % [7].

[IpoTsarom oCTaHHIX POKIB Y BCIX CEKTOpaxX BITYN3HSHOI MAITMHOOY[IBHOI IPOMHUCIIOBOCT1 CTaOLILHO
CIIOCTEPIraeThCsl CKOPOUEHHSI KUIBKOCTI TMpAIiBHUKIB. 3arajoM y MalIMHOOYIIBHIA MPOMHCIOBOCTI
KibKicTh 3aiiHsaTHX y 2014 p. ckoporunacs Ha 609,5 tuc. oci6 mopiBHsHO 3 manumu 2000 p., abo Ha
57,4 %. BomHoyac KUIBKICTb MpaI[iBHUKIB, 3alHATHX y BHPOOHHIITBI EICKTPOHHOI, €JICKTPUYHOI Ta
ONTHUYHOI NPOAYKIIi, ckopoTwiacsi 3a 14 pokiB Ha 62,6 %, KUIBKICTh MpalliBHUKIB, 3alHATHX ¥y
BUPOOHHUITBI aBTOTpaHCIIOPTHHX 3aco0iB — Ha 38,5%, a KiIbKiCTh, 3alHATHX Yy BUPOOHUIITBI IHIINX
MAIIIMH Ta YCTaTKyBaHHs — Ha 65,4 % [2].

38



12 4

10 /0«91/'\9

—e— MaLLMHOBYyBaHHS
%

—a— I'IpOMI/ICJ'IOBiCTb

\ 3arasiom

2010 2011 2012 2013 \3014
-2,9

o N A O ®
«
w
ol
%/

poKu

Puc. 3. [Junamika sminu penmabensHocmi onepayitinoi OistibHOCmi
6 Mawunodyoyeanni Yxkpainu ma npomuciogocmi zazanom 3a 2010-2014 pp.

YacTka KamiTanbHHUX IHBECTHIIl y MAIIMHOOYAIBHY TNPOMHUCIOBICTh Yy 3araibHiil CTPYKTYpi
KalmTaJbHUX 1HBECTHUIIM y IIPOMMCIOBICTh 3aJHINAEThCS BKpalh HU3bKOIW. Tak, y CepeaHbOMY
y 2010-2013 pp. BoHa craHoBuia juine 6,7 %, y 2013 p. — 6,2 %. HaiiOinpmii oOcArd KariTalbHHX
THBECTHIII Y MAIIMHOOY/IIBHY MPOMHCIIOBICTh CIPSIMOBYIOTBCSl Y BUPOOHHIITBO TPAHCIIOPTHUX 3aC00iB Ta
y BUPOOHHIITBO HEESIEKTPUYHMX MAIIMH Ta yctatkyBanHs [11].

OmuiHIOIOYM 3arallbHU CTaH PUHKY MAalMHOOYJIYBaHHS, MOXKHA 3a3HAYWTH, W10 HU3BKHUI
TEXHOJIOTTYHUIA piBEHb BITYM3HAHOI MPOAYKIii MamMHOOYIyBaHHS MPHU3BOJMTH JI0 TAKUX HETATHBHHX
HACITI/IKIB, SIK: BHCOKA 3aJIOKHICTh HAIlIOHATBHOI €KOHOMIKH Bijl IMITOPTY BUCOKOTEXHOJIOTIYHOT MPOYKITi
MalIMHOOY/IyBaHHS; OCHOBHUI €KCIIOPT BITYM3HSIHOI IPOMYKIIii MAaIIMHOOYYBaHHSI, SIK MEHIII TEXHOIOT14-
Hul, HimoB 1o kpain CHJ, Toxai sk iMOOPT HAJAXOIUB MEpPEeBaXkHO 3 KpaiH €C; HeCMPOMOXKHICTh 0araTbox
MiANPHEMCTB MAIMMHOOYYBaHHS YKpaiHH BUKOHYBATH BUMOTH TEXHIYHHX PETJIAMEHTIB, pO3pO0ICHUX Ha
OCHOBI BIAMOBIAHUX qUpPeKTHUB €C, y 3B’ 13Ky 3 HEOOX1IHICTIO 3aIy4CHHS IS 1[bOT0 3HAYHUX IHBECTHUILIH Y
MOJIEpHI3al[il0 BUPOOHUYHUX MOTYKHOCTEH .

VY mepcrekTUBI MalIMHOOYAYBaHHsS IMOBHHHO 3aiHATH OLTBII BaromMe MicIe sIK y CTPYKTYpi
MIPOMUCIIOBOCTI, Tak 1 y (opmyBaHHI ekcropTy Ykpainu. OQHak Iie HEMOXKJIMBO 0€3 yIOCKOHAJCHHS
rajy3eBoi CTPYKTYpH MaIIMHOOYIyBaHHS, MOZACPHI3allii Ti0YMX MAIIMHOOYIIBHUX IIIMPHEMCTB, iX
TEXHIYHOI'0 MIEPEOCHAILCHHS, [0 IaCTh 3MOI'Y CYTTEBO MIJBUIIMUTH SKICTh BUTOTOBIIOBAHOI IIPOAYKIIIT Ta
po3HpHUTH 11 acopTUMEHT. [IpoTe i TOCATHEHHS SKICHUX CTPYKTYPHHUX 3pYIIEHb Y MalTHHOOYIBHOMY
KOMILIEKCI HEOOX1IHO peai30ByBaTH JOPOri IHBECTHUIIIHHI TpoekTH. [IpoBeneH] TOCHiPKEHHS TOKa3aH,
1[0 OCHOBHUM JDKEpesioM (piHAHCYBaHHS IHBECTHIIIM 3aIMIIAIOTHCS BIACHI KOIITH IMiAPHUEMCTB, OTPUMaHi
3a paxyHOK NpHOYTKY 4YM aMOpTH3allii OCHOBHUX 3aco0iB. ToMy mij 4ac IHBECTYBaHHs KOIITIB JYKe
BXUIMBOIO € MiHIMI3alis PHU3UKY BTPaTH JOXOMIB IHBECTOPOM. A Uil IOrO TOTPIOHO pETENbHO
MpoaHaIi3yBaTH BCi HAsIBHI YMHHHUKH PU3HKY, IO BIUTUBAIOTH HA PEai3aililo IHBECTHUIIIHHOT'O TIPOCKTY.

30BHIIIHIN BUSIB IHBECTHIIIHHOT'O PU3UKY 3YMOBIIOIOTh YNHHUKH, SIKi HE 3aJIeXaTh BiJl KOHKPETHOTO
MIANPUEMCTBA: 3pOCTaHHA 1HQIIALII; 3aX0AM ACPIKABHOIO BIUIMBY y cdepi OMOJaTKyBaHHs, I[IHOYTBO-
peHHs, 3eMJICKOPUCTYBaHHS, (iHAHCOBO-KpPEIUTHIH cdepi, OXOpPOHM HABKONUIIHBOTO CEPEIOBHUIIA;
MDKHapOJHI €KOHOMIYHI 3B’ I3KH Ta TOPTIBJIs; il EKOHOMIYHMX KOHTPAreHTIB; KOHKYPCHIIIIO; IOMHIIKHA Y
BHU3HAYEHHI IIONMUTY, KOH IOKTypa PHHKY; TONITHYHI W EKOHOMIYHI KpH3HW, 3HIDKCHHS 3arajbHOTO
XKHUTTEBOTO PIBHS HAcEIEHHS, 30UIbIIeHHs 0e3p00ITTs, CTpaiKiB, 3MiHa MOTPed, KpHUMiHATBHA 00CTAHOBKA;
BITHOCHA OOMEXKEHICTh CBIAOMOI MisSIBHOCTI JIFOJCH, HEMUHYYI BIAMIHHOCTI B COIiaJIbHO-TICHXOJIOTTYHUX
YCTaHOBKaX, iieajiax, HaMipax, oIliHkax, crepeorunax noseainku; HTII; ¢popc-makopHi oOCcTaBUHH.

[NoTeHniHHUMHE JDKEepenaMd BHYTPINIHBOTO PU3WKY MOXKHA BB)KATH TaKi YMHHUKU: BUPOOHUYMIA
MOTEHITIa] MiAIPUEMCTBA; CTPATeris PO3BHTKY; PIBEHb MPEIMETHOI Ta TEXHOJIOTIYHOI CIeriai3alii;
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piBeHb MPONYKTHBHOCTI Tpalli; KBamidikamis MeHemKepiB; ¢daxoBa HeOOI3HAHICTh IEPCOHAIY,
HeOOpOUYECHICTh MEHEDKEPIB; HU3BKHW PIBEHb MAapKETHHIY, HENOCTaTHS THYYKICTh TPOCKTY; BIITIK
KOMEPIIIHHO Ba)KJIMBOI iH(OpMAIlii; TEXHOJIOTYHa HEIUCIUILUTIHOBAHICTh; HEBMOTHBOBAHICTh IIEPCOHAY;
HEIOMIKH (pIHAHCOBOTO MJIAHYBaHHS; IIOTaHUI JOTJIS 32 00J1aHAHHSM.

[lin wac omiHIOBaHHS e(pEKTUBHOCTI peaizaii IHBECTHIIHHUX TPOEKTIB JYyKE BAXKIMBHM 1
BIJINIOB1IaJIbHUM €TarioM € IMPOBEACHHS PETEILHOr0 aHaji3y BCIX MOXIHMBHUX (DaKTOPIB PU3HKY, IO AaCTh
MOJKJIMBICTh 3HIBEIIOBATH IXHIM HeraTMuBHMU BIUIMB. [[s MarmHOOYIIBHOTO MIAMPUEMCTBA IIiJ dYac
peamizamii IHBECTHI[IHHOTO MPOEKTY TOJOBHUMH PH3MKOBUMH UHMHHUKAMH MOXYTh OYyTH. aBapii;
MO3aIJIaHOBl 3YNMUHKK OONaJHAHHS ITIPUEMCTBA 3 TPUYHMH TEpEHAJIaro/PKEHHs; KOJNWBaHHS I[iH Ha
CHUPOBHHY, €HEPrOHOCIi, MaTepiaiu; HECMOAiBaHa BUMOra IMOBEPHEHHS IMMO3WKOBHX KOIITIB, BHUKIMKaHA
3MiHOIO (DIHAHCOBHMX OYIKYBaHb KPEOUTOPIB, MaliHHA IUIATOCIIPOMOXHOTO IOMUTY HA MPOIyKIitoo. 3a
pe3yibTaTaMu 3JIiCHEHUX JAOCIIIKEHb, TPOMOHYEMO OIIHIOBATH PU3HKH MAIIMHOOYAIBHUX ITiIIPUEMCTB,
MOB’ si3aH1 13 3MIHCHEHHSM pealbHUX IHBECTHIIIH Ha 3acajax ypaxyBaHHS UYMHHHKIB, SIKI TOPOKYIOTh
HeOe3neky Hee)eKTHMBHOCTI pealbHUX IHBECTHIIIH, BUKOpHCTOBYlouM Meron Jlenbdi. Excrniepram (Tom-
MEHEDKMEHTY, KEepiBHMKAaM IIiIPO3IiIiB MaIIMHOOYIIBHOIO IIiAMPUEMCTBA) 3a JOMOMOIOI0 aHKETHOI'O
ONMUTYBaHHS 3a MeTronoM Jlenb(i mponoHyBajgocs OLIHUTH MOXKIIMBICTH IOSBH HAaWBaroMmimmx, Ha iXHIO
IyMKYy, YMHHUKIB IHBECTHUI[IHHOTO PH3UKY Ta PO3MIp WMOBIpHMX BTpaT, 3yMOBJICHHUX HHUMH TiIl dYac
peaizaiii iHBECTUIIITHOTO MTPOEKTY.

KoxeH YMHHHK 1HBECTHIIHHOTO PH3HMKY 3aIPOIOHOBAHO OLIHUTH 3a PO3POOJICHOI0 HAMH IIKAJIOK0
(Tabnuist) Ta BU3HAYMTH PiBEHb MOr0 BIUIMBY Ha IHBECTHIIHHHIA MPOEKT miampueMcra. Meron Jenbdi
JIa€ MOYKJIUBICTh Bi IMOBHTHUCH BiJI KOJICKTUBHOTO OOTOBOPEHHS Ta 3MEHIINTH BIUIUB TaKUX TICUXOJIOTIYHUX
(haxTopiB, K MPHETHAHHS 0 TyMKHA HaHaBTOPUTETHIIIONO YM HAWBIUIMBOBIIIOrO CrierianicTa, HebaaHHs
BIJIMOBUTHCH BIiJl IyOJIIYHO BUPAXKEHOT TYMKH, TOTPUMYBATHUCS TyMKH OIJTBIIOCTI.

Emnipnyna mkajna BIVIMBY YMHHMKA iHBECTULIIHOTO PU3UKY

Ne 3/t PiBeHb YMHHMKA IHBECTUI[IIHHOT'O PU3UKY Ha3ssa rpagamiii
1 0,0-01 MiHIMaJILHUH BIUIAB
2 0,1-0,3 HU3bKUI BILIUB
3 0,3-0,4 cepe/Hiii BIIMB
4 0,4- 0,6 BUCOKHIA BILTHB
5 0,6-0,8 MaKCHMaJIbHU BILTUB
6 0,8-1,0 KPUTHYHUIT BIUTHB

[lix 4ac oliHIOBaHHS PiBHS BIUIMBY YHHHHKIB 1HBECTHIIHHOTO PHU3UKY EKCIIEPTaM IPOIMOHYETHCS
HA3BaTH BCi MOXIIMBI YMHHUKU 1HBECTHLIHHOTO PH3MKY KOHKPETHOTO MPOEKTY Ta HajgaTh iM KUTbKICHY
OIiHKY. BinmoBimi ekcreptiB y3araibHIOIOTH, IMICIA YOr0 BOHHM YTOYHIOIOTH CBOI IIOYATKOBi BiAmOBiIi.
Taka mpoleypa MOBTOPIOETHCS JICKIIbKa pa3iB 10 JOCATHEHHS MPUHHATHOIO Y3TONKEHHS CYKYITHOCTI
BHCJIOBJICHHX JTyMOK €KCIIEpTiB.

[IpoBeneHHs aHKETHOTO ONMUTYBaHHS KEPIBHUKIB HU3KU MAIIMHOOYIIBHUX TTIPUEMCTB 3aCBITYHIIO,
IO JI0 OCHOBHHMX YHHHUKIB, SIKi 3yMOBIIOIOTH IMOSIBY KPHU30BHX CUTYyallil Ha IiJIPUEMCTBAX, HA AYMKY
iXHIX KepiBHHUKIB, HAJEXKaTh 3pPOCTaHHS I[iIH Ha MaTepiajbHI Ta IHINI BHUOWM BHPOOHHYMX PECYpCiB
(kpuTHuHHI BIUTHB), Gi3MYHO Ta MOPAIBHO 3acTapisli OCHOBHI 3aco0u (cepesHiil BIUIMB), 3HAYHA YacTKa
MPOAYKIIil 3 BUCOKOETACTUYHUM Ta HECTAaOUIHHUM IOIMMHMTOM Ha HEl B CTPYKTYpi BHPOOHUYOI MPOTrpamu
iInpueMCTB (MAaKCMMAJIbHUM BILJIUB).

Bucnoeku
BukoHaHe aHami3yBaHHsS CYYacHOTO CTaHy MAIIMHOOYAyBaHHsS B YKpaiHi IMoKa3ayo, IO HOro
OCHOBHHUMH Cy4YaCHHMMHU XapaKTCPUCTUKAMH €. CKOPOYCHHsS BHPOOHMIITBA; HEIOCTaTHI 0OCSITH
IHBECTYBaHHS, BUCOKHUI PiBEHb IMITIOPTHOT 3aJI€KHOCTI; HEJOCTATHIN TEXHIYHUI piBeHb MPOMHCIOBOCTI;
HU3bKa ITUTOMA Bara MalMHOOYJyBaHHS y MPOMHUCIIOBIH CTPYKTYpi KpaiHH; eKCIIOPT MEepPeBayKHO B KpaiHH
CHJI. HasBHICT, HEraTHMBHHUX TEHJCHIIM PO3BUTKY MAIIMHOOYIYyBaHHS B YKpaiHi 3MYyIIye BiTUH3HSHI
MiANPHEMCTBA TIPUAMATH KapIWHAIBHI 3MIHH B TEXHIYHOMY TMepeo30pOeHHI, PEKOHCTPYKIi Ta
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MiJBUIICHH] IHBECTUIIHHOT aKTUBHOCTI, 110 TPUBEE 10 TOKPAIICHHS SIKOCTI Ta MOJIEPHI3allil MPOIyKIIil Ta
BHBejIe 11 Ha HOBUH PiBEHB, 1110, CBOEIO YEPTOI0, TACTh 3MOT'Y 3ai{HSTH HOBI HIllli HA CBITOBOMY PUHKY.

[HBecTHMLIIMHUI TIpOIeC € AYXKe CKIATHUM JJIs MPOTHO3YBAaHHS 1 3aBXXIU IIOB’A3aHUN 3 PU3UKOM
BTPATH BKJIAJICHUX KOWTiB. KepiBHUIITBY MamMHOOY[iIBHOTO MiAMPUEMCTBAa HEOOXIHO BUSIBIIATH OCHOBHI
YMHHUKYA BUHUKHEHHS PU3UKIB, OCOOIHMBOCTI IXHBOT'O BIUIMBY Ha JISUTBHICTh MiANPHEMCTBA Ta BHYTPIIIHI
MexaHi3MH IXHbOi HelTpaiizamii. [IoBHICTIO YHUKHYTH PH3UKIB HEMOXKIIMBO, ajie HeOOXiJJHO BPaXxOBYBaTH
Te, IO BCI BHIU PHU3UKIB B3a€MOIOB S3aHI Ta IXHIA piBEHb IMOCTIHHO 3MIHIOETHCS IIiJl BIUIMBOM
JMHAMIYHOTO OTOYECHHS. TOMY TUIBKH PO3YMIHHS MPUPOAN IHBECTHIIIMHOI'O PH3HMKY Ta HOro KilbKicHA
OIliHKa JIaCTh 3MOTYy MEHEIKepaM BITYM3HSIHUX MAIIMHOOYMIBHUX MiJNPHUEMCTB €()EKTHBHO YIPAaBISTH
JIOBMOTEPMIHOBUMH THBECTHUIIIIMHU.

Juiis Ykpainu HaJ3BUYaHO BaXXJIMBO 3BaXkaTu Ha nocBin ®paniii, [Tobimi, Yexil momo 1epkaBHOTO
CTUMYJIIOBaHHSI HAIIOHAJLHOTO MAIIMHOOYIyBaHHS 3aBJSKA BUBKEHHM Ta Y3TOKEHHM JIisSIM MICI[EBHX,
perioHaNBHUX OpraHiB BIaJM, SIKi CIPSIMOBYIOTHCS Ha 3aKYINBIIO HAWKpamoro W MepCrneKTHBHOTO
IPOMaJICBKOTO TPAHCIIOPTY JJIs MIATPUMKH HAIliOHAJLHOI'O TOBApPOBHUPOOHMKA. Taka MOMITHKA € 1HKOJIH
MpsSIMO TIOB’ SI3aHOIO 3 iHTEpecaMH KOHKPETHUX DErioHiB, siKi MOIJIM O Ha 3acajiax B3a€MHO Y3TOJKEHHX
iHTepeciB 31MCHIOBATH 3yCTPIUHI 3aMOBJICHHSI Ta 3aKYITiBIi B IHIINX PErioHax JIep KaBH.

IlepcnekTHBH MOAAIBIINX PO3BITOK
OOrpyHTOBaHI TEOPETUYHO-METOMOJOrIYHI ACHeKTH MO0 1IeHTH(IKAIl Ta OI[IHIOBAHHS BILTUBY
(akTOpiB IHBECTHIIHHOTO PH3HKY, TOSBA SKUX HETAaTHBHO BiJIOOPa)KAE€ThCsS HAa PO3BUTKY BITUU3HSHHUX
MalIMHOOYAIBHUX MiANPHUEMCTB, OYIyTh BUKOPUCTaH] y MOJANBIINX JOCIIPKEHHSX 3 METOI0 PO3POOICHHS
METOJIUYHUX IIIXOMIB JO YIPABIIHHS IHBECTHI[IMHMM PHU3UKOM Ha MAIIMHOOYAIBHMX MIiAIPHEMCTBAX
Ykpainu.
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