MOoKHO BBIZETHUTD CJieayIolre 6a3oBble MPEANOCHLIKH
MOBBIIICHUS TPUBJIEKATEIBHOCTH CY/I0XO/IHBIX KOMITAHW B
OIIT: BO3HUKHOBEHNE TPAHCHATUOHAJIbHBIX KOPIOPAIUI C
3aKOHYEHHBIM IINKJIOM TTPOM3BO/ICTBA; TPOCTPAHCTBEHHBII

JAMHAMU3M, KOIJla OCYLIECTBJSASA IIEPEBO3KU MEXKAY Tpe-
TBUMHM CTpaHAMHU, MOPCKOH (10T Geper Ha ceOs Ha BpeMs
GYHKIMM TpaHCIOPTHON MHMPACTPYKTYPhl 9TUX CTPAH;
3aMHTEPECOBAHHOCTD B ITOTIOJHEHNU (DJIOTA, TIOJ/IEPKAHN S

€ro B HaJIJIeKAleM COCTOSAHUU JJist GectiepebGoitHOTo (PyHK-
IIMOHUPOBAHMST BCEI TPYIITIBI IIPE/ITPUSITHIA.

Taxum 06pasoM, pasBUTHE CYAOXOAHONW KOMIAHUM
JIOJIZKHO ITPOUCXO/IUTDH C TOYKHU 3PpEHUA My]IbTI/IHpOGKTHO-
ro ynpabjieHusi pa3BuTueM (hUHAHCOBO-TIPOMBITIJIEHHON
TPYHNIIBI KaK eAnHOro 1esoro. IMeHHO Takol moaxos, Ha
Hall B3I, ABjsgeTcsa Hanbomnee 5 (PeKTUBHBIM B COBpeE-
MEHHDBIX YCJTOBUAX.
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Ha ocnosi ysazanvnenns pesyaoma-
mie Oocaioddcenns, GuU3IHAMEHI 20J106HI Memo-
0010214HT NPUHUUNU YNPABGNIHHA PUSUKAMU.
Chopmyavoeani ocnoeni memoou 0ii na pusuxu
npoexmy pecypcozoepieanns Ha nionpuemcmei

Kmouosi cnosa: pusux, npoexm, ynpasuin-
HA pu3ukKom, ineecmuuii, nopmgenan npoexmis,
pecypcozbepecenns

Ha ocnose 0606wenus pesyasmamos uccae-
dosanus, onpeoeienvl 21aA6HbLIE Men000.J10-
2uuecKue NPUHUUNGLL YNPAaeaeHuss PUCKAMU.
Copmyauposanvt ocrhosnvie memodvt 6030eii-
CMeus Ha pucku npoexma pecypcocoepesicenus
Ha npeonpusmuu

Knioueswvie caoea: puck, npoexm, ynpasae-
Hue puckom, unéecmuuuu, nopmeenv npoex-
moe, pecypcocbepescenue

On the basis of generalization of research
results, main methodological principles of risk-
management are certain. The basic methods of
affecting on the risk of project of economy of
resources of an enterprise are formulated

Key words: risk, project, risk management,
investments, briefcase project, energy-savingt
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1. IlocTaHOBKa POOIEMbI

PasBuTtne coBpeMeHHON 5KOHOMHUKHU IIPOXOAUT Ha
dore riry6OKOTO MHBECTUITMOHHOTO KPU3UCA, BHEITHUMU
(opMamMu MpogBIEHUS KOTOPOTO €CTh OCTpash HeXBaTKa
KanuTaao00pasyonuX HHBECTUIIMII Ha PbIHKE U YCTOM-
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YMBOE HeXXeJaHWe WHBECTOPOB (KaK BHYTPEHHUX, TaK 1
BHEIITHMX) BKJIQ/[BIBATh CPEJICTBA B IPOEKTHI.
OCHOBHBIMY PUUYMHAMHY CO3/IABIIEHCS CUTYAIUN SIB-
JA10TCA: MHQIANNS, BBICOKUI POCT IMPOIEHTHBIX CTABOK
IpU HeajeKBaTHON HU3KOI peHTabeJIbHOCTH MPOU3BOJI-
CTBa, BBICOKAs PUCKOBAHHOCTD KAIIUTAJIOBJIOKEHHI, 1PO-



JOJIKUTEJNbHDbIE CPOKU UX OKYIIAeMOCTH 110 CPaBHEHUIO €
BJIOKEHUSIME B ONIEPAIMY € IIEHHBIMU GyMaramu, o0Jira-
[USIMU, HETATUBHOE BJIMSITHIIE TEHEBOTO CEKTOPa, becnpe-
IeIEHTHBIN OTTOK KaINTaa 3a pyoex.

[TpuopureTHble HANpaBJCHUSA UHBECTUIITMOHHOM /es-
TEJIBHOCTU YKPAUHCKUX MPOMBIIIJIEHHBIX MPEANPUSATHI
B KPaTKOCPOYHON M CpelHECPOUHON TiepcrekTuBe OyayT
onpenensaTbcd GopMaMu peasbHOrO0 MHBECTHUPOBAHUS,
MO3BOJISAIONUME TPEOJOJIETh HEAOCTATOK 000PYI0BAHUS
— obHOBJIEHUE 060PYIOBAHNS, PEKOHCTPYKIIMS M MOJEP-
HU3AINS MPeANPUSTAH, CBI3aHHBIE C OCBOCHNEM HOBBIX
TEXHOJIOTrni 1pou3BoacTBa. COOTBETCTBYIONINE THIIBI HH-
BECTUIUOHHBIX IIPOEKTOB [OJKHBI OBITH OIpPeNeIsOIU-
MU B X0/i€ Pa3pabOTKU METOANK PUCK-aHAIU3A 1 yITPABJIE-
HUA IPOEKTHBIMU PUCKAMU.

Ilesnp wccaenoBanmsi: pa3paboTKa MPUHITUIIOB yIPaB-
JIEHWS] PUCKaMU MHBECTUI[HOHHBIX IIPOEKTOB pecypcoche-
pe’keHns Ha MPepUusITUH.

2. Pemenue npooiemMbl

Texymuii 1mepruos XapaKTepusyeTcsl BO3pacTaHHEM
WHBECTUIIMOHHON aKTUBHOCTU YKPAMHCKUX [TPOMBIIIJICH-
HBIX npennpusATuii. B ponan Bemaymero mcrounuka hu-
HAHCUPOBAHUSA MHBECTUIIMOHHBIX ITPOIECCOB B PEaJbHOM
CEKTOpe YKPaMHCKOHW HKOHOMHMKH B OJMKaiiiiee BpeMs
OyayT BBICTYyHATh COOCTBEHHBIE CPEACTBA MPEANPUSITHIA.
IIpu 3TOM BecbMa CyIeCTBEHHYIO POJIb OYIYT UTPATH TaK-
JKe 3aeMHbIe CPEJICTBA, TPEA0CTABIIsIeMble OaHKAMU B BUJIE
KPEeANTOB IPEAIPUATHAM U OPraHU3aIUsAM.

B cBsi3u ¢ 3TUM BO3HHKaeT ocCTpast HEOOXOAMMOCTb
B Pa3BUTHUM METOJOJIOTMM PUCK-aHaAJM3a U yIpaBJeHUs
PUCKOM MHBECTHI[MOHHBIX MPOEKTOB, CBS3aHHBIX C pe-
aJbHBIM HHBecTHpoBaHueM. OCOOEHHO aKTyaJbHON sIB-
Jsietcst 3aja4a pa3spaboTKU METOIMK, CHabKEHHBIX pe-
KOMeHAauusamMu, obecneduBaomuMu ux 3(GderTuBHOE
HCII0JIb30BAHNE B PEATbHBIX YCIOBUAX.

[Iporecc BIpabOTKYM KOMIIPOMHUCCA, HAIIPABJIEHHOTO
Ha JOCTUIKeHMe GajlaHca MEeXAY BBITOJAMU OT YMEHb-
[IeHUS] PUCKA U HEOOXOAMMBIMY [IJIsl 9TOIO 3aTparamu,
a Tak)ke IIPUHSATHEM peUIeHUusI — JAefiCTBUS KOTOpBIe
cjaenyeT HNPEANPUHATb W €CTh yIIpaBJeHHEe PUCKAMU
npoekToB. [JIaBHBIM METONOJOTMYECKUM MPUHIUIIOM
yIpaBJeHUS PUCKAMU sIBJIsieTcst obecredeHne como-
CTaBMMOCTH OI€HKU IOJIE3HOCTH U MEPBI PUCKA 32 CYeT
n3MepeHust 060uX Mmokasaresieil B 00MUX eUHUIIAX U3-
Mepenus. [Iponecc Bo3aelicTBUSA HA PUCK MOYKHO IIpPeE/i-
CTaBUTDH TPEMsI OCHOBHBIMH CHOCOOAMNU: CHUKEHUE, CO-
XpaHeHue u rnepegadi.

MuBecTUIIMOHHBIN TIpollecc CBI3aH ¢ IPUHATUEM pe-
nieHust npu BeIGOpe npoekTa, 0GbeMoB u cpokos Ileneco-
00pa3HO paseuTh POILECC YIIPABJIECHSI UHBECTHIIMSIMU
Ha IATh 3TATIOB:

1. @opmynupyeTcsi MHBECTUIIMOHHAS 11€JIb MPOEKTA,
3aBUCANIAL OT 33/1a4 JJAHHOTO TIPOEKTA.

2. @opMHUpOBaHWE WHBECTHUIMOHHON MOJTUTUKU J0-
CTUKEHUE MMOCTABJIECHHO 1eJIH.

3. Boibop noprdesieil crpaTeruu, COOTBETCTBYOMIEH
11eJIV 1 UHBECTUIITMOHHOH MOJTUTHKE.

4. BboibOp aKTUBOB, KOTOPBIE OYIYT BKJIIOUEHBI B IPO-
eKT.

5. Usmenenue u oreHka 3(HdeKTUBHOCTH WHBECTH-

UL,

B ynpaBieHun MHBECTUIUSAMU Ba’KHYIO POJIb UTPAET
Teopusi ONMTUMAJIbHOTO MOPTdesss, MAaKCUMU3UPYIONIETO
0KUIAEMYIO IOXOJHOCTD TIPU TPUEMJIEMOM JIJIsI MHBECTO-
pa ypoBHe pucka. [[pyHumasi perienue, MHBECTOP J0JKEH
06paTUTh BHUMAHKE HAa OXKUIAEMYTO JOXOMAHOCTb U CTaH-
JIAPTHOE OTKJIOHEHUE KaXK/I0T0 ITPOEKTA.

Osknpaemasti CTaBKa JOXOMHOCTU OTIpefiesiseTcs Kak
CyMMa BCEX BO3MOJKHBIX CTaBOK JIOXOJHOCTHU, YMHOKEH-
HBIX HA COOTBETCTBEHHYIO BEPOSITHOCTD:

A@)y=0r +1,r,+ 1.5+ .+ 1,

A= 1x

Jluist 1OXOHOCTU Bapualusi, OIleHUBAIOIAst CTEleHb
OTKJIOHEHU I KOHKPETHBIX 3HAUEHU I OT CPeIHEN NN 0K U-
JlaeMoi TOXOAHOCTH, CJIYKUT MePOil pUCKa, CBI3aHHOTO C
JIAHHOM JI0XOHOCTHIO:

612 = Var(ri) = iﬂm(rm _'Z[(rl))2

m=1

Bapuanus yuuThiBaeT He TOJbKO padMep OTKJIOHEHU N
BO3MOJKHBIX 3HAYCHWIl JOXOMHOCTH OT CPEIHEro, HO U
BEPOSITHOCTH TAKOTO OTKJIOHEHUsT. B aToM caryuae puciep-
CHSl YUYUTHIBACT MEPY HEONPEACJIEHHOCTH B OKUIAAHUSIX
unBecropa. Ho peasimzoBaHHast IOXOJHOCTb MOKET ObITH
KaK BBIIIE, TAK W HUXKe cpejpHero snadenus, [Ipu uamepe-
HUU PUCKA He JOJKHBI PACCMATPUBATLCS CJIyYau. KOT/a
BO3MOJKHAsI IOXOTHOCTD BBIIIE 0KUTAEMOM.

VpoBeHb PUCKA OCYIIECTBJSIET OMpeesAioniee BIu-
SHUE Ha BEJUYUHY TOXOAHOCTU UHBECTUIIHIT ITPEANPUI-
THsL. DTH [BA TIOKA3ATEJIS SIBISIOTCS B3BANMOCBSI3aHHBIMH,
a HaXOKJeHUE ONTUMAJILHOTO COOTHOIIECHUS MEXKAY PHU-
CKOM U YPOBHEM JIOXOHOCTH BJIOKEHWIT SIBJISIETCST OCHOB-
HOII 3a/1auell UHBECTUITMOHHOTO AHATH3A.

Ocy1ecTBIisis aHAJIN3 PUCKA HHBECTHPOBAHU ST MOKHO
BBIJICJIUTH OCHOBHbBIE MOMEHTBI WHBECTHIIMOHHON esi-
TEJIBHOCTY [PEIPUSATUSI:

- aHau3 U UAeHTUDUKAINS PUCKA;

- onpejiesienue Hanbosiee BECOMbIX (DaKTOPOB PUCKA U
UX KQ4eCTBEHHAS OTEHKA,;

- CUCTEMHBIN aHAJIN3 PUCKA;

- KOJTMYECTBEHHAS OIEHKA PUCKA OT/CAbHBIX HHBECTH-
[HOHHBIX TPOEKTOB;

- nopTdeabHBIA aHANU3 PUCKA AeSATENbHOCTH MPe-
NPUSATHS.

VHBECTUIIMOHHOMY PHUCKY NPUHAJIEKUT Haubosee
3HAUUTEJIbHASL YaCTh COBOKYIIHOTO XO3SICTBEHHOTO pU-
cka npeanpusaTus. Ero crenenb Bo3pacTaeT ¢ paciinpe-
HueM 00beMa U HalPABJIEHUIT MHBECTUIUOHHOT 1EATeTb-
HOCTH, NPU POCTE KEJAHUS TPEANPUATUS YBEJUUUTD
YPOBEHbD JIOXOJTHOCTH, ¢ OCBOCHUEM HOBBIX BU/IOB TEXHUKU
U TEXHOJIOTUN IIPOM3BOJACTBA NPU BHEAPECHUU HHHOBA-
[UOHHBIX MPOeKTOB. OH BO3HUKAET IIPU HEOOXOIUMOCTH
NPUHATHUSA AJbTEPHATUBHBIX PEMICHUI U B CIydae Ucce-
JoBaHus GYIYIIEro, TI0OITOMY HEPA3PBIBHO CBSA3AHHBIN ¢
MPOTHO3UPOBAHUEM U MJIAHUPOBAHUEM U, KaK CJEJCTBUE,
€ MHBECTUIHOHHOTT IESITEIBHOCTHIO JTI0O0TO X03SIHCTBY I0-
mero cyOobexTa.

CyIecTBEHHBIM HEJOCTATKOM pPsijia MEeTOJOB, SIBJISI-
€TCsl TO, YTO BTU METO/AbI SBJSIOTCS KOHCTATUPYIOIH-
MU, T.€. OHU AT BO3MOKHOCTD OIEHUTH GaKTUYeCKUil
YPOBEHb PUCKA MPOEKTa, HO He TO3BOJSIOT OIEHUTH



3G GEKTUBHOCTD MEPONPUATUI IO CHUKEHUIO YPOBHS

9TOTO PUCKA.

B nepBytoo ouepeab, TAKUM HEZOCTATKOM oOOJaja-
oT Meton SWOT-ananusa u mocTpoeHue pO3Bl pH-
ckoB. DaKkTUYECKN ITH METOJbI MO3BOJISIIOT BBIJEIUTH
OT/ieJIbHbIEC BUJbI PUCKOB IPOEKTA UJIU UX (DAKTOPHI,
KOTOPBIM B XOJl€ peaju3aluu mpoekra Tpedyercs yie-
JUTDb OCO60€ BHUMaHue. Eciin IIpu 3TOM AJAd CHUKECHU A
WHTEHCUBHOCTHU MHPOSIBJICHUS BBIJEJEHHBIX (aKTOPOB
pucka tpebyercst GUKCUPOBaHHBII 006beM 3arpar, TO
JIAaHHBIII METOJl HE /laeT OTBETA Ha BOIPOC, HACKOJIBKO
9¢GGeKTUBHBI 9TH 3aTPATHI, & TOJIHKO KOHCTATHUPYET TOT
(akt, uTo nposiBiaeHne (HAKTOPOB PUCKA CTAHOBUTCS
MeHee 3HAUNMBIM.

MeTonuka puck-aHaJu3a U yIIpaBJIeHUs PUCKAMU UH-
BECTUIIMOHHBIX ITPOEKTOB IMO3BOJISAET:

- KOJINYECTBEHHO OIEHUTH YPOBEHb PUCKA CHUXKEHMS
JICHEKHOTO MTOTOKA HHBECTUIIMOHHOTO ITPOEKTA;

- BBISIBUTH (DAKTOPBI PHUCKA, BO3JEICTBHE KOTOPBIX
MOsKeT HauboJiee CyIeCTBEHHO CHU3UTD 3(h(PEKTUBHOCTD
MIPOEKTA.

- oneHuTh 3HEKTUBHOCTD PACCMATPUBAEMBIX AHTH-
KPU3UCHBIX MCpOHpI/IHTI/Iﬁ N OIITUMU3UPOBATH 3aTPaThl HA
UX POBEJIEHHE.

B pesysbrare ykasaHHOrO B3amMOeHiCTBUs, BO3eli-
CTBHE OJHNX (HAKTOPOB PHCKA MHBECTUIMOHHOTO MPOEKTA
YCUJIUBAETCsI, APyTHe (HaKTOPHI PUCKA, HATTPOTHB, XapaKTe-
pusyloTCcs ocaabieHeM ux Bosaeiicteust. HakoHell Bo3HU-
KaeT TPeThs rpyIia (akTopoB PUCKA, UCTOUHUKOM KOTOPBIX
SIBJITIOTCSL CUHepreTudeckue s deKTsl, T.e. B 9Ty TPYIILY
BXOZSAT GaKTOPHI PUCKA, CAMO BOSHUKHOBEHUE KOTOPBIX 00-
YCJIOBJIEHO B3aUMO/IeICTBIEM HPEAIIPUSTUS U ITPOEKTa.

[Ipy IpPUHATHE WHBECTUIIMOHHBIX PEIICHUN Ba’kKHO
VUYUTHIBATD CBI3b MHBECTUIIMOHHBIX MPOEKTOB U CYIIle-
CTBYIOIIHNX ITPOMU3BOJICTBECHHBIX IMMPOCKTOB NPECANTPUATNA.
B aToM ciaydae oCyIIeCTBISIOT TOCJHe/0BATEIbHbIE PaC-
YeThl MEpbl PUCKa TMOPTQEns AJad PasHbIX KOMOMHAIUN
WHBECTUIIMOHHBIX W TTPOU3BOJICTBEHHBIX ITPOEKTOB TIPEI-
IpUATHAL.

O1eHKa YPOBHS PUCKOB - 3TO HauboJiee OTBETCTBEH-
HBII ¥ TPYAHBIN 9Tam ympasienus puckamu. OT kave-
CTBAa TAaKOU OIEHKHU 3aBUCSAT 11€JecCO06Pa3HOCTh 0OCY-
IeCcTBJEHWS BJIOKeHUH, GopMupoBanme ameKBaTHBIX
3aTpar u3 crpaxoBaHus puckoB. OCHOBHBIMM MOMEH-
TaMU aHajaM3a PUCKA MHBECTUIMOHHON AesITeJTbHOCTH
NPeANnpUuATH €CTh: KauyeCTBEHHBIH aHaJU3 M HJeH-
TuduKanKsg pUCKa; olpejesieHre Haubojiee BECOMbIX
(axTOpOB pHCKA; CHCTEMHBII aHAJU3 PUCKA; KOJMUYE-
CTBEHHAs OIleHKAa PUCKA OT/AEJIbHBIX MHBECTHUIMOHHBIX
MPOEKTOB; MOPTGhENbHbIN aHAJIN3 PUCKA JIESATEIbHOCTH
peAnpUATH .

Ocy1ecTBags aHaJM3 PUCKA MHBECTUPOBAHUSA IO-
cJIe/loBATEJbHO M C HCIOJb30BAHUEM 3IKOHOMHMKO-Ma-
TEMAaTUYECKUX METOJOB U MOJEJIei TPeANPUITHE MOXK-
HO a/IeKBAaTHO OI[EHUTH Mepy pUCKa M OIpeNeJUTh eTo
BJMSHUE Ha JAeATesqbHOCTb npeanpusatusd. Ciaeacrsuem
TIPUMEHEHU S aHaJIN3a PUCKA MHBECTUIIMOHHOM /1esITeb-
HOCTH €CTb NPUHATHSA 9GHEKTUBHBIX HHBECTUIITMOHHBIX
pelreHui.

Heob6xomuMocTh nccyieoBaiust mpobieM ydera WH-
BECTUIMOHHOTO PUCKA OOYCJIOBJIEHA €r0 3HAYMTEJbHbBIM
YCUJIEHUEM U BJIUSTHUEM Ha Pe3yJibTaT MHBECTUITMOHHOTO
IpoIecca, KOTOPBIN OCYIIeCTBISAETCS B YCJIOBUAX TPAHC-
Gopmanuu ppIHOYHON CUCTEMBI YKPaUHDI.

BriBoab1

MeToznuKka pucK-aHaaN3a ¥ yIPABJICHUS PUCKAMU UH-
BECTHI[MOHHBIX IPOEKTOB MTO3BOJISIET:

- KOJIMYECTBEHHO OIIEHUTb YPOBCHb PUCKA CHUKCHUS
JICHESKHOTO MTOTOKA MHBECTUIIMOHHOTO TIPOEKTA;

- BBISIBUTDH (DAKTOPBI PUCKA, BO3/eiCTBUE KOTOPBIX
MOKeT HanboJjiee CyIecTBeHHO CHU3UTD 3(h(HEKTUBHOCTD
MIPOEKTA.

- O1leHUTHh 3(HHEKTUBHOCTH PACCMATPUBAEMbBIX AHTU-
KPHU3UCHBIX MEPOIIPUATHI 1 ONTUMHU3UPOBATH 3aTPATHI Ha
UX IIPOBEJICHUE.
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