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PU3UKU IHBECTULIMHNX NPOEKTIB

l. C. ILLEHKO
(Buwunn HaBYanbHWM 3aknag YKooncninkm
«MonTaBCbKMI YHIBEPCUTET €KOHOMIKW | TOPriBIi»)

AHomauisi. Mema cmammi nonsicae 8 0ocnidKeHHi CymHOoCcmi pu3ukKie iHeecmuujiliHUX npoexkmie ma
ix knacugpikauii. Memoduka docnidxeHHs. BupiweHHsi nocmaeneHux y cmammi 3agdaHb 30iliCHEHO
3a 00MoMO20t0 maKuX 3az2allbHOHayKo8UX i crieyianbHux mMemodie OOCNIOXKeHHS: aHarisy ma cuHme-
3y, iHOyKui ma AedyKuii — dnsi 0brpyHmMysaHHs1 CymHoCcmi meopemu4yHo20 MoHAMMSs «PU3UK iHeecmu-
UitiHo2o npoekmy», cucmemamu3sauii ma ysazanbHeHHs1 — Ons Knacugbikauii pu3ukie iHeecmuy,itiHo2o
npoekmy. Pe3ynbmamu. [JocnidxeHo cymHicmb pU3UKy iHeECMUUIUHO20 MPOeKmy, 3arporioHO8aHo
BU3HAYEHHS1 MOHSIMMS «PU3UK IHBECMUUIIHO20 rPOoeKmy», 8USIBNIEHO MICU€e pU3UKi8 8 iHeecmuuitiHoMy
npoexkmi, docnidxeHo nidxodu 00 Kracugikauii pusukie iHeecmuuitiHUX rpoekmia. 3arporoHo8aHo id
Yyac cucmemamusauii pusukie iHeecmuuitiHo2o npoekmy nidnpuemMcmea gpaxosyeamu MpPOeKMHI pu3u-
KU, pu3uku iHeecmuuy,itiHoi disnbHocmi ma pusuku nidrnpuemcmea. lMpakmuyHa 3Haqvywjicms pe3y/ib-
mamie docnidxeHHs1. Y cmammi cucmemamu308aH0 pU3uKU iHeecmuuitiHo2o rnpoekmy. OCHOBHI Ha-
YKO8I MOMOXeHHs cmammi MOXHa 8uKopucmosysamu rid Yac ¢hopMyeaHHs1 cucmemu cmpameaiyHo20

yrApasrniHHA pusukamu iHeecmuuiliHo2o NpoeKmy mopaoseribHOe0 nidnpuemcmaea.
Knrouoei cnoea: pusuk, npoekm, iHeecmuuyitiHuti npoexkm, nidrnpuemMcmeo, mopaosesibHe niornpu-

EmMCcmeo.

IlocTanoBka npodiemMu B 3arajibHOMY BH-
A4l Ta 3B’A30K i3 HaliBaKIuBilIMMH Ha-
YKOBHMH YH NPAKTHYHUMH 3aBIaHHAMH. [H-
BECTHIII}HI TPOLIECH € HEB1I'EMHOIO CKJIaI0BOIO
TSUTBHOCTI  TATPUEMCTBA, IO PO3BUBAETHCA.
HeoOximHicTh CHCTEMATHYHO 3MiMCHIOBATH 1H-
BECTULINHY IisSUIbHICTH OOYMOBIIIOE Ba)KJIUBICTh
IHBECTUIIIMHUX TMPOEKTIB, €(PEKTUBHICTh SKUX
3HAUHOIO MIPOIO 3aJICKUTh BIJI ypaxyBaHHS BCIX
MOXJIMBHX PH3HKIB, 10 BUHUKAIOTh B 1HBECTH-
midHIA gisutbHOCTI. HeBM3HAUEHICTh, MO CYNpo-
BOJDKY€ 1HBECTHUIIIIHI MPOCKTH, & TAKO)XK BUCOKUI
piBeHb PU3MKY Ta iX Pi3HOMAaHITHICTH MOTpedye
KOMITJIEKCHOTO MIJXOY /10 OLIIHIOBaHHS PU3HKIB,
ix cucTemaru3zallii Ha BCiX eTanax iHBECTHULIHHO-
T'O TIPOEKTYBaHHSI.

AHaJti3 ocTaHHIX AocCHiIKeHb i myOsikauiii.
TeopeTnuHi Ta NPAKTUYHI ACHEKTH IHBECTH-
IMHOT MiSUTBHOCTI MIiANPUEMCTB JOCIIKYyBa-
JM Yy CBOIX Mpansx Taki 3apyOikHI i BITYU3HSHI
BueHi, sk I. Anekcanzaep, I. bipman, 1. bnank,
. beitni, B. T'anymxko, M. I'epacumuyk, JI. T'it-
mad, M. Jlxonk, T. Maiioposa, [[. HopTkorT,
A. Tlepecaga, Il. Cremox, B. ®enopenko,
V. Wapn, C. lImiar. [TuranasiMu 10CTIAKEHHS
PU3MKIB B 1HBECTULIMHUX MPOEKTax 3aiiManucs
B. B. Bitnincekuit, /1. I. Tony6es, B. I1. CaBuyk,

0. O. Ynamux, JI. M. Yepsansos, JI. C. llankin.
OnHak, He3Ba)KalOUM Ha HAsIBHICTh 3HAYHOI KiJlb-
KOCTI myOumikarii, iienTudikaris iHBeCTHIIIHHIX
PU3UKIB TOPrOBEJIbHUX MIANPUEMCTB MOTpedye
MOAAIIBIIIOTO AOCIIKEHHS.

®opmyBaHHs LiJIeH cTaTTi (IOCTAHOBKA 3a-
BIaHHs1). METOI0 CTaTTi € OCIIHKCHHS PU3HKIB
IHBECTHUIIIHHUX MPOCKTIB, OOTPYHTYBaHHS 3MICTy
MOHATTS «PHU3HMK I1HBECTUIIHHOTO TMPOEKTY» Ta
CTPYKTYpH3allisi pU3HKIiB.

Buxkiaa ocHOBHOro marepiajy a0c/iIsKeH-
HSl 3 MOBHMM OOIPYHTYBAHHSIM OTPHMAHUX
HAyKOBHX pe3yabTaTiB. TicHO moB’s3aHui 13
HEBU3HAYCHICTIO Ta HECTAOUIBHICTIO PU3HUK SK 32
CBO€IO CYTHICTIO, TaK 1 3a 3MICTOM, € KaTeropi€ro
HEOJTHO3HAYHOIO, @ TOMY BITHOCHO KOHKpPETHOTO
00’€eKTa yIpaBiIiHHSA NOTPeOy€e YiTKOI CTPYKTypH-
3aI1ii, 0 J03BOJINTH €()EKTHBHO MTPOBECTH aHAI3
Ta OIIHKY PU3MKOBUX CHUTYaIliif, 00paTu ONTH-
MaJIbHi METOH yTIPaBIiHHSL.

AHaNI3yI04M MOHATTS «PU3UK 1HBECTULIIHHUX
MPOEKTiBY», 3a3HAYMMO, 1110 ICHY€ ACKITbKa ITiX0-
B 10 MOTO BU3HAYEHHSL.

Tak, Ha tymky JI. A. Ocrankosoi Ta H. FO. I1leB-
YEHKO, PU3HK IHBECTUIIIMHUX ITPOEKTIB CITij] BU3HA-
YUTH SK PU3UK HEITOOTPHMAHHS 3alUIaHOBAHOTO
npuOyTKy Mij Yac peasizallii IHBeCTULIMHUX Mpo-
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extiB [13, c. 46]. O. A. Ynaimx puU3WK iHBECTH-
IIIfHOTO TIPOEKTy BH3HAYa€ SK HEBU3HAYEHICTH,
MOB’s13aHy 1 BapTICTIO 1HBECTUILIM HANPHKIHII T1e-
pioay [16]. . I. TomyGeB mil pU3UKOM 1HBECTHUIIIH-
HOTO TIPOEKTY PO3yMi€ HMOBIPHICTh BUHHUKHEHHS
HECTIpUATINBUX (PIHAHCOBUX HACIHIIKIB y (opmi
BTpaTH OYiKyBaHOTO JTOXO/Y Ha IHBECTHIIII B CUTY-
aIfii HeBU3HAYCHHUX YMOB 3/[IHICHEHHS MTPOEKTY [5].
3riHO 3 MM TTiAX00M HACHIJIKH PU3HKIB B 1HBEC-
TUIIITHOMY TPOEKTI MOB’A3YIOTh 13 (hiHAHCOBUMU
BTpaTaMM MiANPUEMCTBA SIK Pe3YJIbTaTOM 1HBECTH-
HiHOT TISUTBHOCTI, 110 3HAYHO 3BY)KY€ PO3YMIHHS
HETaTUBHOTO BILUIMBY PU3HUKIB.

BijbIn mIMPOKUM € MiIXil, Y SIKOMY HacCIiJIKH
IHBECTULIIMHOTO PU3UKY IOB’S3yIOTh 13 MpPOEK-
THOM HistbHICTIO. Tak, M. 1. Pumep min pusnkom
IHBECTUIIIHOT MISUTBHOCTI PO3yMi€ MOMKIJIMBICTh
BUHUKHEHHS TAaKUX YMOB, SIKi IPU3BETYTh JI0 HETa-
TUBHUX HACIIAKIB JJIs1 BCIX 200 OKPEMHUX Y4acHH-
KiB mpoekTy [14, c. 294]. 1. A. HikoHOBa BH3Ha4a€e
JTaHE TOHATTS SIK IMOBIPHICTh HEOTPUMAaHHS 3arjia-
HOBaHOTO e(eKTy (pe3ynbTary) Bij peajizaiii mpo-
ety [12]. OnHak, 3a bOTO MiIXOAY 032 YBarow
3aJIMIIAIOTHCS PU3HKH, SKI MOXKYTh BUSBIISTUCS Ha

IHIIMX eTanax >KUTTEBOTO IUKIY iHBECTHIIIHHO-
rO IPOEKTY Ta HETaTUBHO BIUIMBATH HE TLTBKU HA
YUYaCHHMKIB, ajie i Ha TepMiHHU peaizalii MpPOeKTy
Ta Ha BC1 MOKa3HUKU HOTO e(peKTUBHOCTI.

3BaXkaro4yM, L0 IHBECTHLIWHUM NPOEKT, fK 1
Oy/b-SIKUH MPOEKT, IPOXOJUTh y CBOTH pearnizarii
P eTarniB, KOJKEH 13 SKMX MOYKE XapakTephu3yBa-
TUCS CHEIU(PIYHUMU PU3UKaMH, a X BIUIUB TiC-
HO TOB’S3aHO 13 3aIUTAHOBAHUMU PE3yJIbTaTaMH,
MPOMIOHYEMO BHM3HAUaTH PU3HWK 1HBECTHIIIIHOTO
IPOEKTy MiANPUEMCTBA SK BIPOTiAHICTH BIUIU-
By HETaTMBHUX (PAKTOpiB Ha HOro iHBECTUIIIHY
TSUTBHICTD Ha PI3HUX CTalisX IHBECTUI[IHHOTO
NPOEKTYBaHHS, SIKI MOXKYTb IIPU3BECTH JI0 BiIXHU-
JICHHSI Pe3yJbTYIOUUX MOKa3HHUKIB €(PEeKTUBHOCTI
MPOEKTY BiJl 3aIUTAHOBAaHUX 3HAYEHb.

Taxuii maxig J03BOJIUTD YiTKO BU3HAYNUTH YHUH-
HHUKH 30BHIIIHBOTO Ta BHYTPIIIHBOTO CEpPEOBHU-
114, 110 BILIMBAIOTEH Ha KOYKEH 3 €TalliB iIHBECTHIIIN-
HOTO TIPOCKTY, iMCHTU(IKYBaTH caMe Ti PU3HKH,
SIKi € XapaKTepPHUMH JUIs TIOTOYHOTO €TaIy iHBEeC-
TUIIHHOTO MPOEKTY, Ta, BIATOBITHO JI0 MOKa3HUKIB
€(EeKTUBHOCTI IHBECTUILIIHHOTO MTPOEKTY, CIIPOTHO-
3yBaTH BIUIMB BUUIEHUX PH3HKIB (pHcC. 1).

Cepenosuie e PesyanTarn
. .o . | IHBecTHIIHHUH o . )
IHBCCTHIIHHOTO > — P IHBECTHIIHHOIO
HNpPOEKTY P NPOEKTY
l A A
YHHHHKH 30BHILIHBOIO
CepeaoBHILA PesynpraTiBHICTE
| Eran insecruiiitnoro » eraiy
g NPOEKTY 7| iuBecmuiiinoro
. MPOEKTY
YHHHHUKH BHYTPILIHBOTO
CcepeloBHIIa
Puzuxu .
Mucepena = ‘ . .. Hacnioxu
P ingecmuiiiinozo
PU3UKY PUSUKY
npoexnty

Puc. 1. Micue pu3uKiB B IHBECTHIIHHOMY ITPOEKTI

VYpaxoByroun HacKpi3Hy (PYHKLIIO KOHTPOIIO
HPOTATOM YChOTO MPOLECY YNpaBIiHHS IPOEK-
TOM, BaXXJIMBUM € TIOCTIHA aKTyasli3amis il Kope-
T'yBaHHS HMOBIPHOCTI PU3UKIB Ta IX HACHTIJIKIB.

Posrnsmaroun pusMk sk, mepir 3a Bce, Kepo-
BaHMI MapameTp, Ha PiBEHb SIKOTO MOXKHA W TO-

TpiOHO 37iiCHIOBaTH yNpaBiiHChKUN BIUB [11],
BYJIMBUM € BU3HAYEHHS JDKEPEN PU3UKY, 10 TO-
PODKYIOTh HEBU3HAYEHICTh a00 KOH(MIIKTHICTH
pe3ynbTarTis.

Jlxepena BAHUKHEHHS PU3UKY MOXKHA ITO/ILIH-
TH Ha Tpu rpynu [17]:
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1) OGiIBIIICTH MPOLECIB, MOB’SI3aHUX 3 EKOHO-
MIKOIO, € TMPUHLIUIIOBO iHAETEPMiHOBAaHUMH, IO
MOB’S13aHO 13 CYTTIO PUHKOBHUX BIJIHOCHUH, SIK1 Ha-
repe HeBU3HAYCHI;

2) €KOHOMIYHO ONTHMAajbHAa HEIOBHOTA iH-
¢bopmariii;

3) «opraHni3zariiiHay HEBU3HAYEHICTh a00 acu-
MeTpis iHdopmarii MoB’s3aHa, TepedyciMm, i3
Cy0’€KTHUBHICTIO TyMOK KE€PIBHHKIB MiAMTPHUEMCTB.

OTxe, OLIHIOIOYM JKepela PHU3UKIB I1HBEC-
TUIIHHOTO MPOEKTYy TOPrOBEIBHOIO IiIIPUEM-
CTBa, CIIiJ] BHOKPEMJTIOBATH BILUIMB 30BHIITHHOTO
CEpeIOBHINA, Y SKOMY (YHKIIIOHYE TOPTOBEIHLHE
MiIPUEMCTBO (MaKPOCKOHOMIYHI MPOIIECH, IO-
CTa4aJbHHUKH, CIIO)KHBaui, KOHKYPEHTH, 1HBECTO-
pH Ta iH.), Ta BIUIMB BHYTPILIHHOTO CEPEAOBUIIIA
(Mera i 111l 0OpaHOTO 1HBECTULIHHOTO MPOEKTY,
CXWJIBHICTDh KEPIBHUKA IMIANPHEMCTBA 10 PH3HKY,
0a3oBwii Oi3HEC-TUTaH TOIIO).

HeoOXximHo MOCTIINTH TAXOAW 1O Kiacui-
Karlii pu3uKiB 1HBECTHIITHOTO MPOEKTY. Y 3aKop-
JIOHHUX 1 BITYM3HSIHUX HAYKOBUX MpPAaLAX Haldac-
Tillle 3yCTPI4alOThCs JEKUIbKA IMIIXOAIB 10 Kia-
cudikarii:

1) OTOTOXXHEHHS PHU3HKIB 1HBECTHIIIHOTO
MPOCKTY 3 IHBECTHIIIMHUMU pu3ukamH [ 1, 11];

2) OTOTOXKHEHHSI ~ PU3WKIB  1HBECTHUIIIHHO-
rO MPOEKTY JIHIIE 13 TPOEKTHUMH PHU3UKaMH [6,
c. 29-33]. BignoBigHO A0 IBOTO MigXOLy Hai-
qacTille BUAUIAIOTH TaKi BUJM PU3HKIB: TEXHIKO-
TEXHOJIOTIYHi; MApKETUHTOBI; (PIHAHCOBI; PU3UKH
YYaCHUKIB TIPOEKTY; COIiaIbHi; MOJITHYHI; IOPH-
JIWYH1; €KOJIOT14YH1; Oy/liBeNbHI;, pU3HKH 00CTaBUH
HerepeOopHOi cwiH, abo (opc-Maxop; CHEIu-
(b14HI PU3UKMY;

3) kmacudikailis PpU3HKIB  1HBECTHIIIHOTO
MPOEKTy Ha OCHOBI BpaxyBaHHS BIUIUBY 30BHIIII-
HBOTO Ta BHYTpIIIHBOTO cepenoBuiia [1, 3]: 30-
BHIILIHI pU3UKH (PU3MKH, MTOB’sI3aH1 3 HECTAOIb-
HICTIO €KOHOMIYHOI CHUTYyalii Ta €KOHOMIYHOTO
3aKOHOABCTBA, YMOB 1HBECTYBaHHs Ta BUKOPHC-
TaHHS NPHOYTKY; 30BHIIIHFOCKOHOMIYHI PU3UKH;
HEBU3HAYCHICTh TMOJITUYHOI CHUTYaIlii 1 MOMKJIH-
BICTb ii MOTIpIIEHHS; 3MIHU IPUPOIHO-KITIMATH-
HUX YMOB, CTHXiHHI JINXa; KOJUBAHHS PUHKOBOI
KOH IOHKTYpHU); BHYTPILIHI PHU3UKU (HEOBHOTA
a00 HEeTOUHICTh IPOEKTHOI JOKyMEHTallii; BUp0oO-
HUYO-TEXHI4YHI PU3UKH; HETIPABUIBLHUHN MiA01Ip KO-
MaHI{ TPOEKTY; HEeBU3HAYCHICTh ITUICH, 1HTEpe-
CiB 1 MOBE/IIHKYM YYaCHUKIB MTPOCKTY; PU3UK 3MiHU
MPIOPUTETIB Y PO3BUTKY MiAMPHUEMCTBA Ta BTpara
MIATPUMKH 3 00Ky KEepiBHUIITBA; HEIOBHOTA a00

HETOYHICTh iH(opMartii mpo GiHaHCOBE CTAaHOBH-
II€ ¥ JUTOBY peIyTallil0 Y9aCHUKIB IPOEKTY; HE-
MpaBUJIbHA OIIHKA MOMUTY, KOHKYPEHTIB 1 LlIH Ha
MPOAYKLIIO MPOEKTY, PU3UKH 30yTYy, MAPKETHHIO-
Bl pu3MKH, (iHaHCOBI pu3uku). HaBomsum taky
KIacudikallito, HayKoBIli a00 3a3HAYAIOTh, 110 30-
BHIIITHI PU3UKU — 1I€ PU3UKH, [0 HE MiANAI0THCS
yIpaBIliHHIO, 200 T0JaTKOBO PO3IIUPIOIOTH Kila-
cudikalilo 30BHIIIHIX PHU3UKIB, CTPYKTYpYIOUU
PUBHMKH 3a CTymneHeMm ix mepeabauayBanocti [1].
BinmoBigHO 10 Takoro migxoay BUAUIAIOTH Taki
BU/IY PU3HKIB IHBECTHUIIIITHOTO TPOCKTY:

— 30BHI HemepenOadyBaHI PU3UKH 1HBECTH-
IIHHOTO MPOEKTY (HECTOAiIBaHI AepKaBHI 3aX0IU
PEryJoBaHHS B rajly3i OXOPOHH HaBKOJIHMIIHBOTO
CepeIoBHILA, NMPOCKTHUX 1 BUPOOHHYMX HOpMa-
THUBIB, I[IHOYTBOPEHHS Ta ONOAATKYBaHH:I, 3€M-
JIEKOPUCTYBAHHS TOIIO.; MPUPOIHI KaracTpodu;
37I0YMHM;, HECTOZiBaHI 30BHIMIHI e(heKkTH (eKo-
JIOTIYHI Ta COIliaJIbHi); 3pHUBH y CTBOPEHHI HEOO-
X1HOT 1HPPaCTPYKTypH yepe3 OaHKPYTCTBO Mij-
PSAHMKIB, @ TAKOXK Yepe3 MOMUIKU Y BU3SHAYECHHI
1iJIeH TIPOEKTY);

— 30BHI nependadyBaHi pH3HUKH (PHHKOBHH pU-
3WK (TTOTIPIIIEHHST MOKJIMBOCTI OTPHMAHHS CHPOBH-
HH, ITJBUIIICHHS OTO BapTOCTI, 3MiHA BUMOT CITO-
JKMBauiB, OCUJICHHS! KOHKYPEHLIIT 1 BTpaTa MO3UIIi
Ha PUHKY TOILO); ONEpaLiiiHi pU3UKN (HEMOXKIIH-
BICTh MIATPUMKU pOOOYOrO CTaHy €JIEMEHTIB IIpo-
€KTY, IIOPYILIEHHsI Oe3MeKH, BIACTYH BiJ| LLIEH mpo-
€KTY); HETaTHBHI €KOJIOTTYHI Ta COIiaTbHI HACIIIIKH;
BIJIXWJICHHS PiBHS IHQJIALIT BiT pO3paXyHKOBHX Be-
JIMYMH; MOXJTUBI 3MIHU B CUCTEMI ONO/IATKyBaHH!).

YpaxoByrouu Tol (DaxT, 1110 BiMOBITHO JI0 Ha-
BEJICHUX MIAXOIB 3allpOIIOHOBaHI Kiacu(ikarii
PH3HKIB 1HBECTUIIITHOTO MPOEKTY HiANPHEMCTBA
€ HEMOBHUMH, MOAAJBINA IX CTPYKTYpH3Alis Mo-
BUHHAa OyTH 37iiiCHEeHa 3 JOTPUMAaHHAM HHU3-
KU npuHIUmiB, cepen sikux T. I. 3aToHanpka Ta
I. B. Ilpumak BuginsioTs Taki [8, c. 36]:

— iacudikalis pU3NKiB MOBUHHA BiJIMOBI-
JIaTH KOHKPETHHUM I[LISIM;

— kyacudikallis Ma€e MPOBOIAUTHUCS 3 TIO3HIIIH
CHCTEMHOTO MiIXO0Y;

— lepapxiuyHa CTPYKTypa PH3HKIB, L0 KJa-
cu(DiKyOThCS, TTOBUHHA BimoOpakaTu CHUCTEMHI
B3a€MO3B 13K SIBHIL, SIKI CIIOCTEPIraroThCs, 30-
KpeMa B OJIHy TPYIly HE IMOBUHHI Oe3mocepeiHbO
TIOETHYBATUCS PU3HUKH Pi3HUX PiBHIB;

— mig 4ac kinacudikaii pu3uKiB BapTO Bpa-
XOBYBaTH, 10 Ta caMa PU3MKOBA CUTYallisl MOXe
MICTUTH Pi3HI PU3UKU;
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— MmO Yac po3mIsay TUTaHHS Kiacudika-
1ii pU3HMKY JOIUIBHO BUIAUIATH TaKi XapaKTepHI
O3HAKH IIbOTO SIBUIIIA, SIK JHKEPEIIO PU3HKY, 00’ €KT
Ta cy0’€KT PU3UKY.

OTxe, mig yac moOya0BU Kiacugikaiii pusu-
KiB 1HBECTHIIIHHOTO TIPOEKTY JOIUIBHO TMOEIHY-
BaTH Kiacu(iKaliliHi O3HAKW, XapaKTepHi IS
MPOCKTHUX PU3UKIB, PU3UKIB TOPTOBEIHLHOTO TTijI-
MPUEMCTBA, PU3HMKIB 1HBECTHIIINMHOI AiSTBHOCTI
(puc. 2). 3a maHoro miaxomy, CIiji ypaxoByBaTH,

0 PU3UKH Oymb-SKOi MiANMPUEMHHUIIBKOT MisUTh-
HOCTI MalOTh Taki ocobmuBocTi [15]:

1) pu3UK € EKOHOMIYHOO (POPMOIO AKTUBHOTO
BILTMBY KEPIBHOI CHCTEMH Ha 00’ €KT YIIpaBIIIHHS;

2) PU3MK BUSBISETHCS B PE3YJIbTaTUBHIMN 1 Ii-
JeCpSIMOBaHI# MisITHHOCTI,

3) pU3UK SIK BU3HAYCHHS JiSUTBHOCTI B yMOBaX
HEBU3HAYCHOCTI Ma€ KUIBKICHI Ta SIKICHI XapaKTe-
PUCTUKH BiJi MPAKTUYHOT JiITLHOCTI, MiAAAETHCS
OIIiHIII 3 00Ky Cy0’€KTa yrnpaBiIiHHS.

PH3urn
[ AmpHEMCTER

[TpOEKTHI PHIHEH

PHIHEH
IHRECTHINHHOTO
[IPOSKTY

PH:HEHN IHESCTHITIHGI
IIATEHOCT

Puc. 2. CucteMHuil niaxia 10 BU3HAYCHHS PU3MKIB 1HBECTUIIIMHOTO IPOEKTY

Jnis HanexxHoro (hopMyBaHHS IPOQLTIO PUBHKY
T IIPUEMCTBA HeOOXiTHO TaKOXK ypaxoByBaTH [2]:

— cnenu@iky puU3HUKiB raiysi;

— crenudiKky pU3HKiB OKpEeMO1 opraHizaiii;

— crenudiky pHU3UKIB, MO0 CTOCYIOTHCS SIK
MPOIYKTY, TaK 1 yIpaBIiHHS POEKTOM.

BusHaueHHs: pHU3UKIB 1HBECTULIHHOTO MpO-
€KTy BIJOBIIHO 7O BU3HAYEHUX JDKEpes MOBHU-
HHO BpaxoOBYBaTM W OCOOJIMBOCTI IPOEKTHOTO
pU3HKY, 30kpema [5, c. 21]: 06’ eKkTHBHICTH TIPO-
SIBY, Cy0’€KTHUBHICTH OIIIHKH PiBHS PU3UKY, IHTE-
IPOBaHUI XapakTep, PI3HUIIO BHIOBOI CTPYKTY-
PH Ha PI3HUX eTanax XUTTEBOTO ILIUKITY MPOEKTY,
BHUCOKHUH CTYMiHb B3a€EMO3B’A3KYy 3 KOMEPIIHHUM
PHU3UKOM, 3aJI€KHICTh BiJ KUTTEBOTO IUKIY iH-
BECTHUIIIHHOTO TPOEKTY, BHCOKHI DPIBEHb Bapia-
OETBLHOCTI PU3HMKY B OJHOTHUITHUX MPOCKTaX, BiJl-
CYTHICTh JOCTaTHBOI iH(OpMamiiHOT 0a3m s
OLIIHKH PiBHS PU3UKY MTPOEKTY.

BaxxnuBuMm € 1 BpaXyBaHHS 0COOIMBOCTEH 1H-
BECTHIIIHOT TisSTTLHOCTI Ta BHJUJICHHS BUIIB PH-
3WKIB 32 00’€KTaMU 1HBECTYBaHHS, 10 SKUX IS
TOPTOBEJBHUX ITiAMTPUEMCTB MOYKHA 3apaxyBaTH:

— iHBeCTHIIii B 0OOPOTHI KOIIITH TTiIIPHEMCTBA;

— iHBecTHIii B OYIIBHHUIITBO HOBUX TOPIO-
BEJILHUX TUION] a00 mMpua0aHHs 00’ €KTIB HEPYXO-
MOCTI 3 METOIO OpTaHi3allii TOProBeNIbHOIO AisUTb-
HOCTi, PEKOHCTPYKIIii, MojepHi3amii OCHOBHHX
¢oHmiB;

— (iraHCOBI IHBECTHIIIT;

— IHTEJEKTyaJIbHI IHBECTHIIII Ta IHBECTHIIII B
HAyKOBO-TE€XHIUHY MPOAYKIIiIO;

— imBecTHII] B JIIOACHKUH KaIliTaJl HIISIXOM
MiABUINECHHS KBamidikaiii mepcoHamty, MOKpa-
IIEHHS COIiaNbHOI cdepu.

3Ba)karoun Ha BUIE3a3HA4YeHe, CIiJ BUILINTH
KJacUQiKaIiiiHi 03HaKW PU3UKIB IHBECTUIIHHOTO
npoekty (Tabm. 1).
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Tabnuys 1

Kaacudikauisi pusukiB iHBeCTHLIHHOIO MPOEKTY

[y3araabHeHO Ha oCHOBI [4, 7, 9]

Knacudikaniiina oznaka

Buau pusukis

3a JpKepesom

30BHINIHI, BHYTPIlIHI

3a KepOBaHICTIO

HexepoBaHi, 9aCTKOBO KE€pOBaHi, KEPOBaHi

3a 00’ €eKTaMU 1HBECTYBaHHS

InBecTuwil B 060POTHI KOIITH MiANPUEMCTBA; IHBECTULT B OyAIBHULITBO HOBUX TOP-
TOBEJILHUX TUIONT 200 MPHUI0aHHS 00 €KTIB HEPYXOMOCTI 3 METOIO OpraHi3ailii TOproBelib-
HOIO JisTBHOCTI, PEKOHCTPYKIIisl, MOJICpHi3allii OCHOBHUX (DOH[IB; (iHAHCOBI IHBECTHUIIIT;
IHTeNeKTyasbHi IHBECTULI] Ta IHBECTULIII B HAyKOBO-TEXHIYHY IPOAYKIIiIO; IHBECTUIIIT

B JIFOJICBKMI KarmiTal MIISIXOM MiJBHIIEHHS KBami(ikallii mepcoHany, moKpaieHHs
couianpHOI chepu

3a macirabom

[HuBinyansHui (BIJIMB 3MiH MTAPaMETPiB IHBECTHUIIIHHOTO MTPOEKTY HA PE3yJIbTaTh
KOMIIaHii, Ip1 IbOMY IPOEKT PO3IISIAETHCS K €IUHUM HAIPSAMOK 11 JisUIbHOCTI),
KOPIOPAaTHUBHUHN (PU3KK BIUIMBY peai3allil iHBECTHIIIHHOTO MPOCKTY Ha 3arajbHUN JT0Xi]
KOMIIAHii 3 ypaxyBaHHSM TOTO, IO JIaHHii IPOCKT € YACTHHOKO CYKYIHOCTI 1i aKTHBIB),
PUHKOBHI (PH3HK TPOEKTY It 1HBECTOPA, BOJIOJIE AMBEPCH(IKOBAHIM MOPTHEIeM
I[IHHWX TAamepiB, y KWl BXOAATH aKI[il KOMIaHI{, [0 peai3ye NaHUH iHBECTUIIITHIH
HPOEKT)

3a eranamu KUTTE€BOIO
LUKITy iHBeCTULIIIHOrO
TPOCKTY

Puzuku nepeaiHBecTUIIHHOT (ha3u (MOMIIKH y IPOCKTYBaHHI Ta OFOKETYBaHHI, He-
[IPaBUJIBHICTh Y PO3paxXyHKaX IMOBIPHOCTI Ta O4iKyBaHUX (hiHAHCOBUX HAJXOIXKEHb,
HEJIOCKOHAJIICTh MPOTHO3YBAHHS Ta BU3HAYCHHS TEPMIHIB peaizallii mpoeKTy, BiIIaICHICTh
TPAHCIIOPTHHX BY3JIiB, HETaTHBHE CTaBJICHHS MiCLIEBOT BIIa M 10 IPOEKTY); PU3UKH
iHBecTULINHOT a3y (HeIOCKOHAJIE YIPaBIiHHS pealizallielo iHBECTULIIIHOIO MPOEKTY,
HEBUKOHAHHSI BCTAHOBJICHNX OIO/DKETIB; HEOTPHMAHHS IIOKa3HHKIB 32 TEpPMiHAMH Ta
SIKICTEO BUKOHaHHS pOOIT TIPOCKTY; HEIOCTATHS HHaTOCHpOMO)KHiCTb 3aMOBHHKA IIPOEKTY,
HEIOJIKH HpOCKTHO-L[OCJ‘IlZ[HI/IX poOiT; HenependaueHi TPyAHOLL i3 NPHAOAHHSM Ta
repeaadero TeXHOJIOTIT; 30LIbIIeHHST BAPTOCTI HAOOPY Ta HaBYAHHS TepCoHary; CKJIATHOIITI
3 JIOCSITHEHHSI KOHCEHCYCY 3 (PJIHAHCOBUMH MApTHEPAMH ); PU3UKH EKCILTyaTalliiHOT (ha3u
(MMOBIpPHICTH BUHUKHEHHS Henepea0auyBaHUX BUTPAT (BTPAT); HEAOCTATHICTb iH(popMmarii
PO MPOEKT; HEBIIMOBIIHICTH BUMOT 111010 KBasTi(iKallii mepcoHaty mpoeKTy; HEeCTIHKICTh
TOTHTY, [II0 MOKE 3yMOBHTH CKJIA/IHOII 31 30yTOM TPOJIYKIlii; MOsiBa aIbTEPHATUBHOTO
KOHKYPCHTA Ha PHHKY; 3pOCTaHHs MOJIATKiB; HEILIATOCIIPOMOXKHICTb CIIOXKUBAYiB)

3a onepalisiMu TOProBeIbHO-
TEXHOJIOTIYHOTO TPOLeCy

Pusuku oprasizanii 3aKkymiBiii ToBapiB; pU3UKU OpraHizalii TOBApOIOCTauaHHs; PU3UKU
oprasizariii npojiaxy; pu3MK, OB’ A3aHUH 31 3MIHOIO I[IHK (3a KO Peai3yeThCs TOBAp
MTOPIBHSHO 13 MPOEKTHOIO I[IHO0), PiBHS NPUOYTKY; PU3HMK 3HUKEHHS 00CATY peaizallii;
PH3HUK, OB sI3aHUM 3 OpPraHi3ami€lo Ta MPOBEICHHIM PEKIAMHHX 3aX0/IiB

BucHoBku i3 3a3Hauenux npodiem i mep- 2. bepp X. IIpoekTHbIii MEHEIKMEHT B PBHIHO-

CMEKTHBH MOJAJIBIINX A0CTI’KEHb Y OTAHOMY 4YHOW SKoHOMEKe [Enexrponnumii pecypc] /
Hanpsami. JlociKeHHsT CyTHOCTI PU3HKIB iHBEC- X. bepp. — Pexum noctymy : http://www.
THLIAHOIO IIPOEKTY MiANPUEMCTBA Ta iX IPYIIy- iteam.ru/publications/project/section_40/
BaHHsI JIO3BOJIUTH KOMIUIEKCHO JIOCIIDKYBATH iH- article 2473/ (nara 3BepHenHs: 19.05.2018).
BECTHUIIIHHUI TIPOEKT, iICHTU(IKYBaTU PU3UKU Ta — Hasga 3 expana.

MpUAMAaTH PIIICHHS MO0 3HWKEHHSI WMOBIpHOC-

Ti X HacranHs. [lomamemni gocmimkenHs Oynyts 3. Broacenko P. JI. Ouenka puCKOB MHBECTHUILM-
CTPsIMOBaHI Ha 3aCTOCYBaHHsS €KOHOMiKO-Marema- OHHOTO MPOEKTa Ha OCHOBE CTAaTHCTUYECKHX
TUYHUX METOJIB JUISI OLIIHIOBAaHHS PU3HKIB. metonos / P. JI. Bmacenko, M. A. JlymHuko-

Ba // BOmpockl 5KOHOMUKH W yTPABICHUS. —
2016. —Ne 5.1. - C. 14.

CIIUCOK BUKOPUCTAHUX JKEPEJI

4. TepsemueBa K. W. PazButne mnomxofoB K

1. Ackunaazu B. M. MuBecTuny : yaeOHUK 1151 OTIPEACIICHHIO, KIaCCHU(DUKAIIMU U YTIPABICHHIO
OakamaBpoB / B. M. Ackunamsu, B. ®. Mak- PHUCKaMH MHBECTHIMOHHBIX mpoekToB / XK. 1.

cuMoBa. — MOCKBa :
2014.-422 c.

WznarensctBo HOpaiir, I'ep3enueBa // Poccuiickoe mpearnpuHUMareb-
ctBo. —2016. — T. 17. — Ne 19. — C. 2495-2506.
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. C. NweHko (Bbicwee yyebHoe 3asedeHue Ykooricowsa «[lonmasckuli yHusepcumem 3KOHO-
MUKU U mopeoenu»). Pucku uHeecmuyuoHHbIX MPOeKmos.

AHHOmauus. lenb cmambu 3aknodaemcs 8 uccriedogaHuu CywWHOCMU PUCKO8 UHBECMUUUOHHbIX
Mpoekmos u cucmemamusauuu ux knaccuguxkauuu. Memoduka uccnedosaHusi. PewueHue nocmaereH-
HbIX 8 cmambe 3adaq OCyU,eCcmesieHo C NMOMOWbIO maKkux obueHayYHbIX U crieyuarbHbIX Memodos uc-
crie@oeaHus: aHanu3a u cuHme3sa, UHOyKuuu u 0edykuyuu — 05t 060CHO8aHUST CyUHOCIMU Meopemu4yecKo20
MOHAMUST «PUCK UHBECMUUUOHHO20 MPoeKmay, cucmemamusauuu u obobuweHust — ns Knaccuguxkauuu
PUCKO8 UHBECMUUUOHHO20 rpoekma. Pe3ynbmambl. ViccriedosaHa CyujHOCMb pucka UH8ECMUULUOHHO20
rpoeKma, rpedrioeHo orpedenieHue NOHAMUST «PUCK UHBECMUULOHHO20 MPOEKma», 0bHapy»KeHO Mecmo
PUCKO8 8 UHBECMUULIOHHOM MPoeKme, uccriedosaHb! MnoOxodk! K Knaccugukauuu pUcKos8 UHBECMUUUOH-
HbIX rpoekmos. [NpednoxeHo npu cucmemMamu3auuu PUCKO8 UHBECMULILIOHHO20 fpoekma rnpeodnpusimusi
yqyumbieams MPOEKMHbIE PUCKU, PUCKU UHBECMUUUOHHOU GesmeribHocmu U pucku rpednpusmus. Mpak-
mud4eckasi 3Ha4uMocmb pe3ysibmamoe uccriedoeaHus. B crmambe cucmemMamusuposaHb! PUCKU UH-
8ecmuyUoHHO20 rpoekma. OCHOBHbIE Hay4YHbIE MOMOXEHUST cmambU MOXHO UCIOb308amb rpu ¢hopMu-
pO8aHUU cUCMEMbI CMPame2au4yecKo20 yrpaseHus PUcKamu UHBECMUULUOHHO20 rPoeKma npednpusimusi.

Knro4yeeblie crnoea: puck, npoekm, uH8ECMUUUOHHbIU MPoeKkm, rnpednpusmue, mopaoeoe npeod-
npusimue.
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1. Ishchenko (Poltava University of Economics and Trade). Risks of investment projects.

Annotation. Purpose. The article is devoted to the investigation of the essence of the risks of
investment projects and their classification. Methodology of research. The objectives of the article
implemented by using the following general and specific research methods: analysis and synthesis,
induction and deduction — to substantiate the essence of the theoretical concept “risk of investment
project‘, systematization and generalization — for the classification of risks of an investment project.
Findings. The essence of the risk of the investment project is proposed, the definition of the concept
“risk of the investment project is proposed, the place of risks in the investment project is identified,
the approaches to investment risk classification are investigated, project risks, the risk of investment
activity and enterprise risks is proposed to combine for create the classification of the risks of an in-
vestment project of an enterprise. Practical value. In the article the risks of the investment project are
systematized. The main scientific provisions of the article can be used in the formation of a strategic
risk management system for an investment project of a trading company.

Keywords: risk, project, investment project, enterprise, trade enterprise.
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