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PU3WKU B NPOLIECI CTUMY/TIOBAHHSI IHHOBALIIA TA IHBECTULIIV

HA NIANPUEMCTBAX

Y cTaTtTi po3rnsiHYyTO OCHOBHI BWAM PU3WKY, MOB'A3aHON0 3 BMPOBAKEHHSAM Ha NiANPUEMCTBaX
MalwnHobyayBaHHS iHHOBaUiM Ta iHBECTUUIN, SIKMIA HeobXxigHO BpaxoByBaTW MNpu peanisauii cMcrtemu
MOTUBALINHUX MEXaHi3MiB perysioBaHHs iHHOBaLiMHO-IHBECTULIMHOI AiSNbHOCTI NiANpUEMCTB. BusiBneHo
OCHOBHi NMPUYMHN BUHUKHEHHS PU3MKIB Y ranysi MalmnHobyayBaHHS.

B craTbe paccMOTpeHbl OCHOBHblE BWAblI PWUCKOB, CBsi3aHHble C MPOLECCOM BHEAPEHUs Ha
NpeanpuaTUaX MaluMHOCTPOEHUS] WMHHOBAUMA U MHBECTULIMIA, KOTOpble HEO6X0AMMO Y4ecTb Mpwu
peanvsaumn CUCTEMbl MOTWMBALIMOHHBIX MEXaHW3MOB PeryinpoBaHusi MHHOBAaLMOHHO-UHBECTULIMOHHOM
[eATeNIbHOCTU NpeanpuUsTUIA.

In the article considered basic types of risk, related to introduction on the enterprises of engineer of
innovations and investments, which must be taken into account during realization of the system of
motivational mechanisms of adjusting innovative investment to activity of enterprises. Found out basic
reasons appearances of risks in industry of engineer.
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IcHytoTb dhakTopu, siKi CTPUMYIOTb IHHOBALMHY aKTUBHICTb nignpuemcTs. Cepen HUX
OCHOBHMMW €. HEOOCKOHaNICTb 3akoHoAaBuyoi 6a3n, cnabka pe3ynbTaTUBHICTb
MexaHi3MiB Aep)xaBHOI MiATPUMKKM, HepgocTaTHi obcsarn diHaHcoBux pecypciB. lMopsia i3
3a3HayeHnMn HakTopamu AyxXe BaX/IMBUM UMHHWMKOM € BWCOKI PU3MKKU, MOB’A3aHi i3
3AINCHEHHAM iHHOBAaULMHO-IHHOBAUIMHOI AisnbHOCTI. ICHYE NnpobnemMa aaeKkBaTHOI OLHKM
iHHOBALIMHNX PU3UKIB Ta PO3p0bkKN eeKTUBHMX 3aX04iB LWOAO iX 3anobiraHHs.

MpobnemMi BUHUKHEHHSI PU3MKIB Y MpoUECi CTUMYJ/IIOBAHHSA 6y0 MPUCBAYEHO HU3KY
pob6iT. Tak, l0.B.fukoB nig iHHOBALIHMM PU3MKOM pPO3YMi€ 3arpo3y 3a3HaHHS 36uTKiB
abo HepooTpuMaHHA goxoay (nNpubyTky) cyb’ekTamum iHHOBAUiAHOro npouecy. 3 Uiel
nosuuii y pobotax y J1.M.Oronesoi LWMPOKO PO3rASHYTO OCHOBHI MPUYNHN BUHUKHEHHS
iHHOBaLiMHNX pu3uKiB. MNpoTe Hac NepLl 3a BCe UikaBWTb aHaniTuyHa poboTa.

HeBM3HAYeHO 3anMLIAETLCS OUiHKa PiBHA PU3KKIB, MOB'S3aHMX 3 BU3HAYEHHSM
e(deKTMBHOCTI iHHOBaLIMHUX (iHHOBALIMHNX) NpoeKTiB. HeobXxigHO BM3HAYaTU BENUYUHY
rnpeMii 3a puU3NK Yy HOPMi OUCKOHTY, sKa, B CBOK 4epry, BUKOPUCTOBYETLCA Mpw
poO3paxyHKy TenepilwHbOoi BapTOCTi rpoLOoBMX MOTOKIB Bi4 peanisauii iHHOBaUiMHOIMO
NPOEeKTY.

Tak, 30KpeMa, OUiHKa pU3nKy NMpoBOAMUTLCS BUPOOHMKaMK iHHOBaLM, AKi B 6inbLIOCTI
BMNaAKIB € i i po3pobnioBavyamMm, a gxepena BUHMKHEHHS TaKMX pU3MKIB — Aist (hakTopiB
MaKpo-, MiKpocepeaoBMuLla Ta Aia BHYTPIWHbLOMO cepefoBulla. 3 UMX MO3ULIA i
pPO3rNIiHEMO OCHOBHI BUAW PU3MKY, MOB’'A3AHOM0 3 BMPOBAPKEHHSM Ha NiAMPUEMCTBAX
MaLLMHOBYlyBaHHS iHHOBALLIM Ta iHBeCTULiit. Ix MM ByaeMo BpaxoByBaTV npu peanisauji
CUCTEMWN MOTUBALIMHMX MEXaHi3MIiB peryntoBaHHS iHHOBALMHO-IHBECTULIMHOI AisNIbHOCTI
niagNpuUeEMCTB.

3 ornagy Ha Bule3asHadeHe, OCHOBHUMU NPUYMHAMN BUHUKHEHHS PU3UKIB Yy ranysi
MawnHobyayBaHHA €: 1) HegocTaTHs MNAATOCMPOMOXHICTb  CMOXMBAYiB  NpOAYyKLil;
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2) HEeAOCKOHaniCTb MexaHi3My cepefiHbO- 1 AOBrOCTPOKOBOIO KpeaAnTyBaHHS BUPOOHMKIB
i CnoXwBadiB MpoAYKLUii, BUCOKiI CTaBKW KpeauTyBaHHS; 3) HeaocTaTHSa edheKTUBHICTb
MeXaHi3My 4aCTKOBOI KOMMeHcaLii BapTOCTi CKNaaHOi TexHiku Ta ¢iHaHCOBOro Ni3VHry;
4) HEpO3BMHEHICTb IHPPaCTPYKTypn puHKY (BiACYTHICTb peanbHOro MOHITOPUHIY,
ANCTprB’I0TOPCHKOI cmucTemu, dipmoBoro TEXHIYHOro 0o6cnyrosyBaHHS);
5) HeBiaNOBIAHICTb ranysi Ta CTPYKTYpPYyBaHHS MNiANPUEMCTB YMOBaM BiflbHOI KOHKYpEeHLLi
Ha BHYTPIWHBOMY Ta 30BHIlWIHbOMY pUHKaX (Hacamnepes LWOAO 34AaTHOCTI LUBUAKO
CTBOPIOBATN M OCBOKOBATU CepiliHe BUPOBHULTBO KOHKYPEHTOCMPOMOXHOI MpoAayKLii);
6) 3acTapinictb  OCHOBHMX (OHAIB, HU3bKUA iXHIN TEXHIYHWIA piBEHb, BIACYTHICTb
obnagHaHHsA, npuaaTtHoOro A0 nepeHanaromkeHHsa 6e3 3HayHux BuUTpaT Aangd
NpoBaXEHHS pecypco3bepiratoumx TEXHOOTIN; 7) HU3bKUI KaapOoBWIA NMOTEHLian.

TaknMM  4YMHOM, HeobXigHICTb BpaxyBaHHA pu3MKy B Mpoueci iHHOBauiiHO-
iHBECTULINHOI AiSNbHOCTI NOTpebyE BMKOPUCTAHHSA BIiAMOBIAHOI METOAMKWM OUIHKM iX
piBHSA.

AHani3 iHHOBALINHMX PU3KKIB AOUINIbHO MOAINATM Ha ABa B3aEMOAOMOBHIOKYI OANH
OOHOr0 BUAM: SIKICHWIM Ta KinbKiCHUI. AKICHUMI aHani3 € Hanbinbll CKNaaHWM i BUMarae
I'PYHTOBHMX 3HaHb, AOCBIAY Ta iHTYIUil Y AaHi cdepi, a 10ro ronoBHa MeTa — BU3HAUUTU
UMHHUKU pu3unKy, chepu pusuky, nicns 4oro iaeHTUdiKyBaTU YCi MOXI/IMBI PU3MKMN.
KinbKiCHMIN aHaniz pusnky, TOH6TO 4UMCNOBE BU3HAYEHHSI CTYMNEHS OKPEeMMX PU3BMKIB i
pU3nKy NEBHOro BMAY AiSSIbHOCTI B LINIOMY, € TAKOX AOCUTb CKNAAHOK npobieMoro.

SKiCHWA aHani3 pu3uKy BKIKOYaE AeKinbka acrnekTiB. MNepwmnini acnekT noB’a3aHui 3
HEeObOXIAHICTIO MOPIBHSHHA  CMoAiBaHMX MNO3UTUMBHUX pe3ynbTaTiB 3  MOXIMBUMM
€KOHOMIYHMMHK, couiaflbHMMU Ta iHWKMMU HachigKaMu, €K CbOroAHilWHIMK, TakK i
ManbyTHiMKM. B3arani, Mano MaTM CXWNbHICTb [0 pPU3MKY TMOTPI6beH  pu3MK
obrpyHTOBaHui, B I[HWOMY BWNAAKy BiH MoXxe HabyTM XapakTtepy asaHTIOpW.
PusmkyBat oouinbHO, SKLWO Le NpU3BoAUTb A0 KpalmxX Hacnigkis, Npu obrpyHTyBaHHI
NpaBWIbHOCTI CBOIX Ail.

3AINCHIOUM  KINbKICHUI aHanis pu3MKy MOXHA BUKOPUCTOBYBATWU pi3Hi MeToAaM.
Halbinbll po3MOBCHOAXEHNUMN €: CTAaTUCTUYHI; BUKOPUCTAHHSA aHanNoriB; eKCnepTHi
MeTOAM; aHani3 AopeyHOoCTi 3aTtpaT. [awum XapakTepucTuky UuM MeTodaM, X04eMo
3a3HaunTn, WO CTATUCTUYHUA METOA LUMPOKO 3aCTOCOBYETbCS MPU HASIBHOCTI AaHWUX
(CTaTUCTMYHMX) LWLOAO KOXHOIo enemMeHTa AoCNiaxXyBaHoro ob’ekta (nporpamm).

Bigomo, L0 KOXHUA METOA OLiHKU PiBHSA PU3MKY MA€E CBOI HEAONiKWM Ta nepesaru, Lo
0b6yMOBMIOE YMOBM Ta MOXJ/IMBOCTI MOro 3acToCyBaHHA B MpakTuui IHHOBALiNHO-
iHBECTMUINHOI  AiSiNbHOCTI  KOHKPETHOro nignpuemcrea. [Ans  UbOro nNporoHYEMO
PO3rfsSiHYTM MOPIBHANIBHY XapaKTEPUCTUKY CyTi Ta YMOB 3aCTOCYBaHHSI HanbinbLu
PO3MOBCOIKEHNX METOAIB OLHKW PiBHSA pU3KKY, WO HaBeaeHa y Tabn. 1, 3 9Koi BUAHO,
WO KOXEH METOA OLiHKW PIBHSA pU3WKY MaeE CBOK cdepy 3acToCyBaHHS, TO6TO NeBHWUN
rnepenik BUAiB pU3nKy, AN OUIHKM SKUX BiH MOXE BMKOPUCTOBYBATUCS.

Ha Hawy AymKy, pusuMKy, npuTaMaHHi  iHHOBALUINHO-IHBECTUUINHIN  AiSbHOCTI
niaNpUEMCTBA, AyXXe pPiaKO € CTaTUCTUYHUMU. Lle MOoXKHa NOSICHUTU TUM, WO, Mo-nepLue,
HaCTaHHS Ta HacNiAKN PU3MKOBUX MOAIN HE 3aBXAW PEeECTPYHOTbCS, NO-Apyre, Takui
CTaH € pe3ynbTaToM NeBHOI NpodinakTUYHOI poboTh 3 MiHiMI3aLil pu3nKiB, Ky NOBUHHO
NPOBOAMTU KOHKPETHE NiAMpUEMCTBO. A TOMY Halbinbll NOWMPEHUM Ta AOCTYMHUM ANA
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NPaKTUYHOro0 BUKOPUCTAHHS METOAOM OLIHKW PiBHS iHHOBALIMHO-IHBECTULIMHOIO pU3NKY
€ eKCnepTHUI MeToA.

OUuiHKY piBHS pU3MKYy, MNOB’A3aHOr0 i3 3AIMCHEHHSAM IHHOBALINHO-IHBECTULIMHOI
OiSNTbHOCTI  MaWWHOBYAIBHUM NiANPUEMCTBOM, Ha Haw nornsa, AouifibHO MpoBOAUTM
noetarnHo. OCHOBHUI 3MICT LUX eTaniB Noasra€ y HacTyrnHoMy.

Ha nepwomy etani poboTn 3 OUiIHKM piBHSA iHHOBAUIAHOIO PU3NKY MPOMOHYEMO
nposectn 36ip iHdopMauii nNpo xapakTep Aii BM3Ha4YeHUX pu3MK-hakTopiB Ha
nianpueMcTsi. Ons UbOro BUKOPWUCTOBYIOTb METOA, OMNUTYBAHHS, O3HANOMMEHHS 3
onepaTMBHOI, ByxXranTepCbKo Ta CTaTUCTUUHO 3BITHICTIO, CMOCTEPEXEHHS TOLLO.

Ha papyromy etani cnig nposectr 6anbHy OUIHKY Aii Ha AaHOMYy MiANPUEMCTBI
KOXHOro pusunk-dakropa.

Cyma BcTaHOBneHuX 6aniB Mo KOXHOMY akTopy, WO OOYyMOBMIOE NEBHUI BUA
pY3MKyY, 0O3BONSE 3pOOUTU BUCHOBOK BiAHOCHO CTyMEHs AaHOIO PU3NKY B LiSIOMY.

Tabnuug 1
CyTHICTb T& YMOBM 3aCTOCYBaHHS Pi3HNX METOAIB OLiHKV DIBHSI pU3NKY

HazBa MeToay OUiHKM piBHS

pu3MKy CyTHICTb OLIIHKW PiBHSI pU3MKY YMOBW 3acTocyBaHHS!
KinbkicHe BU3HayYeHHs1 MIMOBIPHOCTI BWHWKHEHHS pU3KKy B AisSNIbHOCTI KOHKPETHOrO MianpueMcTea abo
1. CraTuctnyHi Metoam HaCTaHHS PU3MKOBOI MOAji Ta po3Mmipis Ha nianpueMCTBax-aHanorax, HasiBHICTb JOCTOBIPHOI iHpopMaLii
hiHaHCOBUX BTpaT Big Hel NpO KiNbKiCTb PU3MKOBMX MOZii Ta iX iHaHCOBI HacniaAKn
SlkicHe BU3HaYeHHs MMOBIPHOCTI HasiBHICTb AOCBIAYEHUX EKCMNEPTIB 3 PU3UK-MEHEMKMEHTY abo
HaCTaHHS PU3MKOBOI MOAji Ha OCHOBI A0CBiA poboTn pu3MK-MeHemKepa MianpueMcTaa, 36ip Ta obpobka
2 ExcnepTHi MeToan BVBYEHHS lyMKWN €KCMNEPTIB 3 LibOro HMMWM iHopMaLLii Npo AisSNbHICTL NiANPUEMCTBA Ta (akTopy, Lo
NMUTaHHS Ta aKTopiB, LLO 06yMOB/IOIOTb MEBHWIA BUA, pU3KKY (3@ cneuianibHO po3pobieHnM
06YMOB/IIOKOTb piBEHb PUBUKY nepenikom)
SKicHe BU3HAYeHHS PiBHA PU3MKY Ha
OCHOBI KiNIbKIiCHOI OLiHKM (hiHaHCOBMX MoxIMBICTb po3pobKM eKOHOMiIKO-MaTeMaTUyHOI Moaerni (abo
3. AHaniTuHi MeTomm HaCni,Cl:KiB PU3MKOBWX MO Npw pis- lmaTemaTmuHo'i 33}'Ie)KHOC|'i") diHaHcoBUX pg3yana'[@B giﬂanocri
HOMaHITHUX MPUMNYLLEHHSIX CTOCOBHO nianpuemcTea (abo okpemoi rocnoaapcbKoi onepaliii) Bif okpemux
hakTopiB, LLO 06YMOBIIOKTL pu3mnK-akTopis
MMOBIPHICTb iX BUHMKHEHHSA

PoboTa wWoao npoBeAeHHs Ta y3aranbHEHHS pe3ynbTaTiB eKCNepTHOro AO0CTiAXKEHHS
(nigpaxyHKy 3aranbHOi KiNbKocTi 6aniB Ta BU3HAYEHHS PiBHA pU3KUKY, LLO BiAMNOBIAAE
BM3Ha4eHin KinbkocTi 6anis) Moxe 6yTy aBTOMaTU30BaHa.

AKLWO B XOAi NPaKTUYHOIO 3aCTOCYBaHHA €KCNepTHOro MeToAdy OUIHKWU pPiBHSA pU3NKY
OiS/IbHOCTI  NiANPUEMCTBA € MOXJ/IMBICTb BUKOPUCTAHHA HE OAHOro, a [AeKifbKox
eKkcnepTiB, TO: 1) NpoBOAUTLCA paHXyBaHHSA eKCnepTiB 3 BpaxyBaHHAM  iXHbOI
KBanidikauii Ta goceiny poboTy; 2) BU3HAYAETbCH Yy3arasibHEHa OLjiHKa pPiBHS PU3MKY 3
BpaxyBaHHAM BUCHOBKIB, JAHUX KOXHMUM eKCnepToM, Ta MOro paHry.

BaxknuBuM € BpaxyBaHHS PU3MKIB NMpu OLiHLUI edeKTUBHOCTI iHHOBALM Ta iHBECTULLIN.
Hamn npoaHanizoBaHO iCHyK4i MeToAM OUiHKM  edEeKTUBHOCTI  IHHOBAaLMHMX
(iHBECTULINHMX NPOEKTIB), BM3HA4YEHO ixHi Henonikm Ta nepesarn. OnpauboOBaHO HU3KY
niTepatypHnx mxepen 3 AaHoi npobnematuku. [poOnoHOBaHi MEeTOAMYHI niaxoan €
uikasummn, npote, 6epyun A0 yBaru, WO OCHOBHMM 3aBAaHHAM € po3pobneHHs AieBMX
MOTMBALMHUX  MeXaHi3MiB  peryntoBaHHsA  iHHOBALMHO-IHBECTULUINHOI  AiSNbHOCTI
MaLLUMHOG6YAIBHMX MIANPUMEMCTB Ta Y3arasbHIO4M ICHYOUMA Y Ui cdepi 4ocBig, XxodeMo
3anponoHyBaTN HacTymnHe.

Ha Hawy AyMKy, NpuW OUiHUI piBHA PU3MKIB, MOB’A3aHMX 3 OUIHKO eheKTUBHOCTI
iHHOBALMHNX MNpPOEKTiB, HEObXiAHO BW3HAYaTM BEMUMHY MpEeMii 3a PU3UK Y HOPMi
ONCKOHTY, $IKa, B CBOK 4epry, BWKOPUCTOBYETbLCA MpU PO3PaxyHKy TenepiwHbOoi



IHBECTHLII, IHHOBALI] B EKOHOMILII

BapTOCTi rpoLOBMX MOTOKIB Big peanizauii iHHoBaUiMHOrO npoekTy. [JaHa MeToauKa
6a3yeTbCs Ha aHanisi eMnipMYHMX AaHWX MO MpPOEKTaX 3 aHasIoriyHUM PIBHEM PU3MKY,
SIKi BMPOBaAXYBaNIUCSA KOHKPETHUM MalMHOGYAIBHUM NiANPUEMCTBOM Y MUHYIOMY.

Ha ocHOBI npoBefeHOro AoCnifXeHHs Yy Hac cdhopmyBanacb AyMKa, LWO cepepn
METOoAIB BpaxyBaHHS pU3MKY, $Ki HagalTb MOXMBICTb BM3HAYUTU  OOUINBHICTb
BK/IZJ@HHS KOLUTIB B OKpEeMi iHHOBaUiliHi NpOeKTU, € METOA MOMPaBKM Ha PU3MK HOPMU
ONCKOHTYBaHHS, WO A03BONMNI0 NobyaysaTtu Taki OpMyn po3paxyHKy:

T'II. —IIP.
B=——; (1)
(1+R")
Bi: FHI 4 (2)
(I+R))’

Ae TB, — TenepilwHA BapTiCTb MPOLLIOBMX MNOTOKIB i-ro poKy, rpH.;
'], — rpoLoBi NOTOKM i-ro POKY B LiHax 6a30BoOro nepiogy, po3paxoBaHi B npoLeci
OLiHKM €KOHOMIYHOI e(heKTMBHOCTI NPOEKTY, WO AOCNIAKYETbCS, MPH.;
MP, - nonpaBka Ha PpuU3MK -r0 pPOKY B [PoWOBOMY Bupasi (Ben4ymHa
HeJOOTPUMAHNX MPOLLIOBUX MOTOKIB), MPH.;
R' — 6e3pu3nKoBa ANCKOHTHA CTaBKa, SiKka NpuiManacst B po3paxyHKax npu ouiHui
€KOHOMIYHOI ePeKTUBHOCTI NPoeKTY, WO AOCNIMKYETLCA, YacTKa Bid oanHUL;
R; — AMCKOHTHa CTaBKa i-ro poky, sika BpaxoBYE pU3MK, YacTKa BiJ OANHULI.
Ockinbkn B 060X BUMagkax HeObXiAHO OTpMMaTM OA4HaKoBe 3HaudeHHs TB;, To,
NpupiBHABLUM Npasi YactuHu dopmyn (2.1) Ta (2.2), MOXXHa BMBECTW 3anexHicTb R; Big

iHLLIMX 3MiHHUX:
YTTL x 1+ R’
Ri = = ( ) -1
Jro; -TIp,

Ae |- iHOeKC PpoKy, Ans SKOro BM3HAYAETbCA HOpMa AMCKOHTY, 6e3po3MipHa
Ben4unHa.

TakMM 4UMHOM, MpoBeAeHa aHaniTMyHa poboTa nokasana, LWo iHHOBALIMHO-
iHBECTULiIHA AiSNbHICTb 06TSXEeHa BUCOKUMU pU3NKaMU, afXXe CbOroAHi iHHOBaLiMHO-
iHBECTULIMHOI  AiANbHICTIO  3aliMAETbCSl  HE3HauHa  KifbKiCTb  MALIMHOBYAIBHUX
NiANPUEMCTB, @ OCHOBHUMK haKTopaMu, SIKi CTPUMYIOTb iX aKTUBHICTb, € HEAOCTaTHICTb,
@ 4acTo i BiACYTHICTb HeobXiaHMX hiHAHCOBUX pecypcCiB, BIACYTHICTb AiEBUX MeXaHi3MiB
AepXXaBHOI NIATPUMKM, HEAOCKOHanNiCTb HOPMaTMBHO-NMpPaBoBOi 6a3n, cnabki 38'a3ku (a
TO i iX BiACYTHICTb) Mi>XX HayKol Ta BUpoObHMKaMK. I3 winoro gecsatka igert HoBMX TOBapiB
po3pobna0TbCA NMLWe AeKinbka Ta M Ti MOXYTb He BMNpOBaAMTUCb Ha PUHKY, a iHOAj
AKLWO 1 6yTK BNPOBaXXEHUMU Ha PUHKY, NPOTE HE MaTW KOMEPLIMHOMO yCnixy.

Ona  ouiHkM  pu3MKy B Xo4i peanizauii TOro 4uM iHWOro iHHOBALINHOIO
(iHBECTULINHOr0) MpPOEeKTYy BWU3HAYAETLCS €AMHE 3HAYEeHHs MpeMii 3a pu3nK Aansa BCiX
poKiB peasni3auii NpoeKTy 3a A0MOMOrol BiANOBIAHOIO PiBHAHHS.
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