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FEATURES OF MANAGEMENT RISKS OF INVESTMENT  
PROJECTS DURATION ON RAILWAY TRANSPORT OF UKRAINE 

 
 
The purpose of the article is to develop methods and approaches to risk manage-

ment and duration of the investment projects, defining the directions of neutralizing 
«of time» risks of investment projects carried out in railway transport of Ukraine.  

Essence and features of the definition of risks of excessive investment projects dura-
tion, their source and effects are considered in the article. Author characterizes meth-
ods neutralize these «of time» risks and proposes an optimization coefficient for dura-
tion of a project based on comparison of dynamics of project costs. If the value of the 
coefficient of optimality is greater than unity, then the savings on permanent cost re-
duction as a result of the project will be greater than the increase in variable costs, 
which ensures reducing of its duration.  

The methods and mechanisms of risk management in investment projects, per-
formed by State Administration of Railway Transport of Ukraine «Ukrzaliznytsia» 
(«UZ») in 2014 are investigated. The degree of risks of investment activity of «Ukr-
zaliznytsia» is investigated in terms of the risks of delayed completion of investment 
projects. The risks of the «delayed start» of operational phase of project, the occur-
rence of which can cause the growth of actual project costs against the estimated cost 
are shown. Contradictions, which, in the author’s opinion, arise in the management of 
the duration and the cost of project works have been revealed as well. 

Keywords: investment project, project management, temporal risks, the risks of in-
vestment activity, risks of the «delayed start», management by risks of excessive project 
duration, techniques of «of time» risk neutralization, risk acceptance, risk prevention, 
risk sharing, optimality factor reducing the duration of the project, rail transport infra-
structure projects, hedging, credit rating, investment attractiveness. 

 
 .   ,   

        -
  50-    .        
      , ,  ( -

)   ( , )   [6].  
        -

  ,   ,      -
  ( )    . ,   -

         « »    -
    « »  ,    

          . 
    .     

           -
      .   , 

118



 
 
  

   .  «   », 2014. Bun. 30

’          -
 ,      .  

,         
       ,  . , 

. , . . , . . , . , . . , . . , 
. , . , . . , . . , . . , . . , 
. .  [1–5; 7–9; 11; 15–16; 19; 20]  .    

        ,  
. , . , . , . , .  [1–4; 12; 16; 18]  . 

       «  »  
         

,    . .  [1–4].  
     .  -

   ,  ,     
   ,   ,  

           
        . 

,   « »   «   » 
          -

       .  
          -

  ,    « » -
  ,      .  

   .     -
        

’  ,       -
       -

   .  
 ,       -

 ,   ’  .     -
   ,  ,       

 (        , -
  )   (  - )   . -

         [16, 
. 27],           

, ,     .  
     ,  

 ,     .   -
        . 

       ,  -
   ,          

,     ,    . , 
. .     :    

 ;    -    
      [19]. ,  -

 15       « »   
’       .  

119



 
 
  

   .  «   », 2014. Bun. 30

        
         -

  ,  ,      
          . 

«  »       -
 ( . . 1). 

 
 1.     «  » 

 
 

/       

1     ,     
2        (« »)  

 
3  

(   
) 

  ( )     
 ,       -

         
 

4          ,  
        

   
5 -

  
   ( )    (  

)    ( )   , 
      

(- ).     ,  
   ,     

 
      : 

)     ,    
     ; 

) ,        -
      ( ) ,  
 ,       .  

    ,    
        , 

,   ,     
     -   (  -

),          
.  -        
 ,     –   .  

  ,        
    .  ,   

      ,      
       .  

  ( )      « -
» ,        [6]. 
      ,    

        .  « -

120



 
 
  

   .  «   », 2014. Bun. 30

»          -
  ,  ,      -

  (   )  .  
  ,  ,     

 ( ),       (   ,  -
)     ,    -

  . ,       
 ,       ,   -

        .  « -
»  ,         -

    ,         
   .  

  ,         
      ,  ,    -

     .   ,     
          -

      ,    « » -
  «   ». 

      ’  
  ,      

;      ;  -
  ;       ; 

       ;    
 ,      [19]. 

   ’     -
 ,       ;    

  ,      -
 (        – 

  ,    ).  ,   
  ,        

        [19]. 
       -

   ,    ,    
 [10].         « -
»  ( . 1): 

 « » ,     ,  
      : 

 –         -
   .  ,      

   ,    -
       .    

        ,   
        

. 
 –   –        -

 .    « »      
       ( ) , 
        ; 

121



 
 
  

   .  «   », 2014. Bun. 30

–   –      -
    ,       

    ; 
–   – ,     ; 
–   : 
–   (   ,   

’  ); 
–  (   –   ,  -

 ,      ,   
   . .); 

–  (    –   ’ ,  
     ,   -

   ,    -
).  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

. 1.   « »    
 

         -
    .  

       
     ,     -

   
  

 
( ) 

 
 

 

  ( -
  ) 

  
(  

, 
 

) 

  
 

 , -
,   

  

 

   
  

122



 
 
  

   .  «   », 2014. Bun. 30

   «   »,   ,     
,     .  

         ,  
       (  %),      
.         – 

    , ,   -
     ( )   .  
         -

      ,     .  
        

( ),    .    -
     « » ,    
        -
 –         -

  ,    ( )    
( ,      ,      -

   ),       
 ,   –  .   

 « »      : 
 

                                                   ,1. VC
Ek FC                                                (1) 

 .k  –     ; 
EFC –       , . ; 

VC –       , . . 
 

          
,    ,    ,  

    ; ,    
  ,   – . 

         
,   « »   2014 .   

 ,    -  ,   « -
»  ,          

         
. ,      « »  -
   (   , 
   ,  ,  

 )    –     
  –       2016 .   

 .   ,   ,    
    «   »    

   ,    [14].   
       « » [14] -

,           -
    , ’       – 

2016 .,    – «    –  – », 

123



 
 
  

   .  «   », 2014. Bun. 30

       
 (   –  450 )    2025 – 2026 . 
         – 

«      – »,    -
        -

  1,8 . ,      
    ,      .  

         (2016 .), 
        -

     ,      
. ,        

 13,83  .    2013 .    1,3164 
 .  [14],  9,5 %  .  

 ,        :  
  –  « »,    – « » (  

  «Fitch») [14],    « »  
  «     », «  », «   

 ».       
  ,      . , 

  31  2013 .      ( ) 
« » ’   42,1 %,  . .    -

 – 16,5 %. ,   « »   
 .  

  « »  ,     
(99,1 %)    ,       . -

,        -
    9,8 %  12 %.     

(  21 %)    LIBOR+   %,  -
          

  ,        
.  
        -

     .  
          

   ( ,  )     ;  
    (  –    -

 ;   –       ). 
     –  –  , 

   ( ),  ,      ( ). 
      – , , ,  

 [19, 20].   «Ernst&Young»  «   -
»  2013  ,  « »      -

   [14].   
  .  , ,     
   « » ’      

.         -
          -

 ,     « »  .   

124



 
 
  

   .  «   », 2014. Bun. 30

     ,  ,   -
   « »    « » -

      ,     
. 

 
 

 
1.   . .        -

    [  ] / . . . –  : 
http://soskin.info/userfiles/file/2013/11-12%202013%20EX/Andreyeva.pdf. 

2.   . .        
//     [  ] / . . . –  :
http://irbis-nbuv.gov.ua/cgibin/irbis_nbuv/cgiirbis_64.exe?C21COM=2&I21DBN=UJRN& 
P21DBN=UJRN&IMAGE_FILE_DOWNLOAD=1&Image_file_name=PDF/Vetp_2013_44_60.pdf. 

3.   . .       -
  //    [  ] / . . . –  -

: http://irbis-nbuv.gov.ua/.../cgiirbis_64.exe file:///C:/Users/Core/Downloads/Vetp_2014_45_32.pdf.  
4.   . .         -

   [  ] / . . . –  : 
http://www.rusnauka.com/36_PVMN_2012/Economics/10_122113.doc.htm. 

5.   . .     : . . – .: , 2000. – 
151 . 

6.   . .  : . . / . . , . . , 
. . . – .: , 2003. – 231 . 

7.   . .    : , ,  : [ -
] / . . , . . , .. . . – : , 2011. – 598 . 
8.      /   . . – . :  

  , 2009. – 594 . 
9.   . .     : . . – .: , 2005. – 

224 .  
10.  . .  : . . / . . , . . .  – 2-

 ., .  . – .: , 2005. – 485 . 
11.  . .        / . . , 

. . , . .  //    .  «  
». – 2009. –  3, T. 1. – . 114 – 119. 

12.  . .        -
  [  ] / . . . –  : http://irbis-

nbuv.gov.ua/cgibin/irbis_nbuv/cgiirbis_64.exe?C21COM=2&I21DBN=UJRN&P21DBN=UJRN&IMAGE_F
ILE_DOWNLOAD=1&Image_file_name=PDF/econpr_2012_3-4_16.pdf. 

13. LIBOR:  ,  ,  ? [  ] –  -
:

http://www.prostobank.ua/zhile_v_kredit/stati/libor_chto_oznachaet_kak_rasschityvaetsya_pochemu_rastet. 
14.  -   /   [  ] –  : 

http://www.uz.gov.ua/about/investors/. 
15.  . .        : -

. . … . .  : 08.02.03 / . .  ; . . -  . . . – ., 
2005. – 21 .  

16.  . . -    :   
  / . . , . . . – .: , 2006. – 264 . 

17.  . .  :  / . . , . . , . . . – .: -
, 2010. – 409 .  

18.  . .        
 / . . , . .  //     -

  .  «   ». – 2011. – . 18. – . 115 – 124. 
19.  . .     [ ] : . . / 

. . . – . : - , 2003. – 622 . 
20.  . . :  . / . . . – .: , 2004. – 216 . 

 

125



 
 
  

   .  «   », 2014. Bun. 30

REFERENCES 
 
1. Andreieva . V. kh n zm investuvannia pidpriemstv zaliznychnoho transportu v umovakh dynami-

zacii tsykliv ekonomichnoho rozvytku. [The mechanism of railway investment in terms of dynamism cycles of 
economic development] Available at: http://soskin.info/userfiles/file/2013/11-12.../Andreieva.pdf. 

2. Andreieva . V. Napriami podalshoho rozvitku investitsiynoi diialnosti zaliznichnoho transportu [Di-
rections of further development of rail transport investment] // Investytsiyna ta innovatsiyna diial’nist’ [Inno-
vative and investment activities]. Available at: 
 http://irbis-nbuv.gov.ua/cgibin/irbis_nbuv/cgiirbis_64.exe...PDF/Vetp_2013_44_60.pdf. 

3. Andreieva . V. Peredumovy udoskonalennia upravlinnia investytsiynymy protsesamy na zaliznych-
nomu transporti [Preconditions improving the management of the investment process in railway transport] //
Menedzhment ta marketynh [Management and Marketing] / Available at: http://irbis-
nbuv.gov.ua/.../cgiirbis_64.exe file:///C:/Users/Core/Downloads/Vetp_2014_45_32.pdf. 

4. Andreieva . V. Formuvannia mekhanizmu investuvannia na zaliznychnomu transporti v umovakh dy-
namizatsii ekonomichnykh tsykliv. [Formation of mechanism of investment on rail transport in terms of dy-
namization of economic cycles]. Available at:  
http://www.rusnauka.com/36_PVMN_2012/Economics/10_122113.doc.htm. 

5. Bakaiev L. O. Kil’kisni metody v upravlinni investytsiiamy: Navch. posibnyk. [Quantitative methods in 
the management of investments: textbook]. – Kiev, Kiev National Economic University Publ., 2000. –151 p.  

6. Batenko L. P., Zahorodnikh O. A., Lishchyns’ka V. V. Upravlinnia proektamy. [Project management]. 
– Kiev, Kiev National Economic University Publ., 2003. – 231 p. 

7. Zaharchenko V. I., Merkulov N. N., Shiriaeva L. V. Innovacionnoe razvitie v Ukraine: nauka, tehnolo-
hiia, praktika : [monohrafiia] [Innovative development in Ukraine: science, technology, practice: [mono-
graph]]. Odessa: Favorit Publ., 2011. 598 p.  

8. Entsyklopedychnyy dovidnyk z investuvannia [Encyclopedic Reference of investment] / Za redaktsiieiu 
V. Feshchenka [Edited by V. Feshchenko]. – Kiev, Ukrainian Agency of Financial Development, 2009. – 594 p. 

9. Matviychuk A. V. Analiz i upravlinnia ekonomichnym ryzykom: Navch. posibnyk. [Analysis and man-
agement of economic risk: textbook]. – Kiev, CUL Publ., 2005. – 224 p.  

10. Kovalenko L. O., Remn’ova L. M. Finansovyi menedzhment: Navch. posib. [Financial management: 
textbook]. – Kiev, Znannia Publ., 2005. – 485 p. 

11. Koverha S. V., Hevlych H. I., Hevlych I. H. Vykorystannia sitkovykh metodiv planuvannia v 
proektnomu analizi [The use of PERT-planning methods in project analysis] // Visnyk Khmel’nyts’koho 
natsional’noho universytetu. Seriia «Ekonomichni nauky» [Bulletin of the Khmelnytsky national University. 
A series of Economic science], 2009, issue 3, T. 1, pp. 114 – 119. 

12. Kravchenko O. A. Koncepciia scenarnoho finansovoho planirovaniia i prohnozirovaniia na 
zheleznodorozhnom transporte [The concept of a scenario of financial planning and forecasting on rail transport]. 
Available at: http://irbis-nbuv.gov.ua/cgibin/irbis_nbuv/cgiirbis_64.exe...PDF/econpr_2012_3-4_16.pdf. 

13. LIBOR: chto oznachaet, kak rasschityvaetsia, pochemu rastet? [LIBOR: what means, how is calculat-
ed why increases?]. Available at: http://www.prostobank.ua/zhile_v_kredit/stati/libor_chto_oznachaet_ 
kak_rasschityvaetsia_ pochemu_rastet. 

14. Dlia investoriv [Official website of State administration of railway transport of Ukraine «Ukrzalizny-
tsia»/ Information for investors]. Available at: http://www.uz.gov.ua/about/investors/. 

15. Pokolodnyy V. V. Ekonomichnyi mekhanizm rehuliuvannia investytsiynoi diial’nosti v Ukraini. 
Avtoreferat Diss. [The economic mechanism of regulation of investment activity in Ukraine. Author’s ab-
stract.]. Khar. – Kiev, 2005. – 21 p. 

16. Sych Ye. M., Il’chuk V. P. Innovatsiyno-investytsiyni kompleksy transportnoi haluzi: metodolohiia 
formuvannia ta rozvytku [Innovation and investment complexes transport industry: methodology of formation 
and development]. – Kiev, Logos Publ., 2006. – 264 p. 

17. Sych Ye. M., Pylypenko O. V., Stasyshen M. S. Stratehichnyy analiz: navchal’no-metodychnyy 
posibnyk [Strategic analysis: textbook]. – Kiev, Karavela Publ., 2010. – 409 p.  

18. Stasyshen M. S., Yarmolits’ka O. V. Skladovi mekhanizmu investuvannia vidtvorennia osnovnykh 
zasobiv zaliznyts’ Ukrainy [The components of the investment mechanism of reproduction of fixed assets of 
the Railways of Ukraine]. Zbirnyk naukovykh prats’ Derzhavnoho ekonomiko-tekhnolohichnoho universytetu 
transportu. Seriia «Ekonomika i upravlinnia» [Bulletin of The State Economy and Technology University of 
Transport. Series «Economics and Management»]. –  2011, issue 18. – pp. 115 – 124. 

19. Chervan’ov D. M. Menedzhment investytsiynoi diial’nosti pidpriemstv [Tekst] : navch. posib. [Man-
agement of innovative activity: : textbook]. – Kiev, Znannia-Press Publ., 2003. – 622 p. 

20. Shchukin B. M. Investuvannia: Kurs lektsii. [Investment: a Course of lectures]. –Kiev, Interregional 
Academy of personnel management Publ., 2004. – 216 p. 

126


