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Summary. Modern economy is characterized by global processes indicating its crisis state. This period is
the most favorable for restructuring the activities of motor transport enterprises (MTE). Such restructuring is con-
nected with the impact of systemic factors on the level of investment attractiveness (IA) of MTEs and efficiency of
managing IA of MTEs. The transport sector is vital for economic development of any country. It is a guarantee of the
trade turnover, and, consequently, the effective functioning of most of the other economic sectors. Therefore, the
rate of economic growth and the population welfare depend on the state of the transport system and efficiency of
the functioning of motor transport enterprises.

Since the object of the research are the enterprises of motor transport sector of Ukraine, the level of in-
vestments attractiveness was identified, the main factors of influencing on the level of motor transport enterprises
IA was defined, the elasticity coefficients were calculated, the deviation of the actual index from the optimal one
was calculated, a conclusion regarding the need for increasing the values of the factors influencing the level of MTE
IA was made.

Keywords: investments attractiveness, the level of investments attractiveness, the elasticity coefficients,
the weaknesses and negative effects, motor transport sector of Ukraine.

YNPABJIEHVE NHBECTULMOHHOW MPUBJIEKATEJIbBHOCTbIO ABTOTPAHCIOPTHbIX
NPEAMPUATUN (HA MPUMEPE YKPAWHDI)
JleBueHKoO flpocnasa, aCCUCTEHT
XapbKOBCKMUI1 HALMOHA/bHbIN aBTOMO6UIbHO-A0POXKHbI YHUBEpcUTeT

AHHomayusa. CospeMeHHAs SKOHOMUKA XapakKmepu3syemcs 2106aa6H6IMU MPOYyeccamu, Ymo ceudemens-
cmeyem 0 ee KpU3UCHOM cOCmosAHUU. Imom nepuod Assasemcs Haubosee baa2onpusmHeIM 0419 pecmpyKkmypu3a-
yuu desmenbHOCMU a8mMompaHcnopmHeix npednpuamuli (ATI1). Takaa pecmpyKkmypu3ayusa cés3aHa ¢ eosdelicm-
8UeM CUCMeMHbIX (haKMOopPOos8 HA ypoB8eHb UHBEeCMUUUOHHOU npusnekamensHocmu (UI) AT u aghpekmusHocmu
ynpasneHus ATI1. TpaHcrnopmHbili CEKMOpP A8A9eMCA HU3IHEHHO 8aH(HbIM 019 SKOHOMUYECKo20 pazsumus a0bol
CMpaHsl — 3Mo 2apaHmMusa mosapoobopoma, U, c1e008amesnbHoO, 3¢hheKmusHO20 hyHKUUOHUPOBAHUA 60MbWUHC-
meo Opyaux 3KOHOMUYeCKUX CeKmopos. Takum ob6pa3om, memrbl 3KOHOMUYECKO20 pocma u baazococmosHue
HacesieHUA 3a8UCAM 0mM COCMOAHUA MPAHCIOpPMHoU cucmemol U 3phekmusHocmu pyHKUuoHUposaHus ATII.

lMocKonbKy 06beKmom uccnedos8aHus A8AAOMCA Npednpuamus asmomobusnbHo20 mpaHcriopma YKpau-
Hbl, bbln onpedeneH yposeHb UHBECMUUUOHHOU npusnekamesnsHocmu, onpedesieHbl 0CHOBHbIE haKMopebl, 8/UA0-
wue Ha yposeHs MM ATI, 6biau paccyumaHsl Ko3ghguyueHmMs! 3AaCMUYHOCMU, @ MAKXE OMKAOHEHUA (hakmu4ec-
K020 rokasamessa om onmumasbHO20, CHOPMUPOBAHbI 8618006l 0 Heobxodumocmu ysenuvyeHUs 3HaYeHul hak-
mopos, enuArowWux Ha yposeHsb UMM ATII.

Kntouesble ¢n108a: UHBECMUYUOHHASA MPUBAEKAMENbHOCMb, YPOBEHb UHBECMUUUOHHOU npusaekamero-
HOCMU, KO3ghguyueHmesl 31acmu4Hocmu, caabsie CMOpPOoHsLl U HeaamusHble A87eHUs, a8MompaHCnopmHas om-
pacne YKpauHel.

Problem statement. Aggravation of the struggle for investments is a result of a sharply
increasing demand for additional resources, while the volume of investment capital lags be-
hind the needs of the sector and economy as a whole.

The reduction in the volume of budget funding and limited own funds of enterprises
determine a particular relevance of researches on providing motor transport enterprises
(MTE) investment attractiveness (lA).

This problem is urgent for MTEs of Kharkov region, which, despite the existing devel-
opment potential, favorable geographical location are unable to attract the necessary in-
vestment resources because of a rather low level of IA caused by a low level of profitability of
MTEs and negative investment image of Ukraine. The importance of the problem grows un-
der conditions of Ukraine’s integration into the world economy, entering the international
market, which leads to an increase in the number of potential competitors in obtaining in-
vestment resources.
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Analysis of recent studies and publications. A special attention to theoretical and
methodological principles of investment activity and IA is paid in works by local and foreign
scientists: L. S. Valinurova [1], L. Gitman [2], D.V. Korobkov [3], M. I. Leshchenko [4],
A.V. Maifata [5], O.S. Malovichko [6], D. Northcott [7], V.G. Fedorenko [8],
T. S. Khachaturov [9], W. Sharpe [10] and others.

Outstanding elements of the general problem. However, at the present stage the con-
ceptual apparatus and objectives of management of MTE IA are not completely formed, a
clear system of factors influencing the level of MTE IA, indicators and methods for evaluating
the level of MTE IA is not developed; the issue of information support of the system for man-
aging MTE IA is studied insufficiently.

Aims of the article. That is why there growing a need for development and implemen-
tation of the system for managing MTE IA, which will allow to quickly identify the factors in-
fluencing the level of MTE IA and to qualitatively affect these factors in order to optimize MTE
functioning. This will enable attracting additional investment resources and direct them to
the enterprise development.

Expositions of the basic research material. On the basis of the assessment model of
MTE IA, which was developed and presented in the work [11], we will assess the level of MTE
IA of the Kharkov region. The model is presented:

Iin =0,162848 X Ky +0,194772 X Keyr + 0,
+0,124980 X Ky, + 0,177391 X Ky + 0,

where K ¢ - coefficient of property status (Group 1);
K s - coefficient of financial independence (Group Il);
K g - coefficient of financial stability (Group IIl);
K ;4 - coefficient of assets liquidity (Group IV);
K47 - coefficient of profitability (Group V);

K 14 - coefficient of business activity (Group VI).

In the course of the calculations there were obtained synthetic indicators by the en-
terprise groups, on the basis of which we can carry out the study and determine, which of
the synthetic indicators has the least value. On this basis it will be possible to identify per-
spective directions of further development of the enterprise and work out recommendations
on increasing the MTE IA. The results are presented in Table 1.

Table 1 - The synthetic indicators by the groups (components) of MTE IA

Name of the MTE 2015
Group 1l | Group 2 | Group3 | Group 4 | Group5 | Group 6
Truck Fleet Ne 2 0.769 0.840 0.514 | -0.134 | -0.181 | 0.005
PJSC MTE - 16363 0.954 0.355 0.030 0.902 -0.199 0.652
PJSC Krasnogradsk MTE — 16345 0.229 0.285 0.225 | -0.794 | 0.491 | -0.459
PJSC MTE - 16350 0.664 0.296 0.488 -0.707 | -0.257 | -0.356
PJSC MTE - 16329 0.267 0.328 0.925 -0.448 | -0.324 0.987
OJSC MTE - 16351 0.238 0.297 0.520 -0.676 0.912 -0.430
Private JSC MTE 0.083 0.293 0.337 0.364 -0.438 | -0.380
Private JSC Kharkov MTE 16368 0.076 0.289 0.111 | -0.014 | -0.385 | 0.553

Developed on the basis of [12], [13]

On the basis of Table 1 the following conclusion can be made: as of 2015 the most
negative indicators for the enterprise Truck Fleet N2 2 are the indicators of Group 1, for PJSC
MTE - 16363 - the indicators of Group 5, for PJSC Krasnogradsk MTE — 16345 - the indicators
of Group 4 and 6, for PJSC MTE - 16350 - the indicators of Group 4, 5 and 6, for PJSC MTE -
16329 - the indicators of Group 1, 4 and 5, for OJSC MTE - 16351 -the indicators of Group 1,
4 and 6, for Private JSC MTE - the indicators of Group 5 and 6, for Private JSC Kharkov MTE
16368 - the indicators of Group 1, 4 and 5. Thus, it can be concluded that the most negative
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indicators, i.e., the indicators that considerably lower the level of MTE IA for our sample of
enterprises as of 2014 are the indicators of Group 4 and 5, namely, coefficient of absolute
liquidity, working capital, coefficient of profitability of own capital, operating income margin.

The negative factors of influence for each of the studied enterprise have been deter-
mined. Thus, to increase the level of MTE IA, it is necessary to improve the following indicators:

- Truck Fleet N2 2 — indicators of assets liquidity, indicators of profitability;

- PJSC MTE - 16363 — indicators of profitability;

- PJSC Krasnogradsk MTE — 16345 — indicators of assets liquidity, indicators of
profitability, indicators of business activity;

- PJSC MTE - 16350 — indicators of assets liquidity, indicators of profitability, indi-
cators of business activity;

- PJSC MTE - 16329 — indicators of assets liquidity, indicators of profitability;

- OJSC MTE — 16351 — indicators of assets liquidity, indicators of business activity;

- Private JSC MTE — indicators of property status, indicators of profitability, indica-
tors of business activity;

- Private JSC Kharkov MTE 16368 — indicators of property status, indicators of as-
sets liquidity, indicators of profitability.

As the main factors of influencing on the level of MTE IA was defined, so we can calcu-
late the elasticity coefficients, which allow describe relative changes in the studied economic
indicator (the level of IA) under the influence of a single economic factor (property status,
financial independence, financial stability, assets liquidity, business activity, profitability),
which determines the indicator under conditions of permanency of other influence factors.
The elasticity coefficient is calculated by the following formula [14, p. 216]:

9=P(x):%

where
9 _ coefficient of elasticity Y under the influence of X ;

Y _ the studied economic indicator (the level of MTE 1A);

X — economic factors of influence (coefficient of autonomy, debt ratio, coefficient of
financial risk) on the economic indicator.

On the basis of the equation (2) there calculated elasticity coefficients of the IA level
of the studied enterprises under the influence of indicators of property status, financial inde-
pendence, financial stability, assets liquidity, business activity, profitability (Tbl. 2).

Table 2 - The coefficients of elasticity of the level of MTE IA in Kharkiv region

Influ- Influ- Influ- Influ- Influ- Influ-
ence ence ence ence ence ence

Name of the MTE of Group of of of of of

1 Group 2 | Group 3 | Group 4 | Group 5 | Group 6

Truck Fleet N2 2 0.406 0.384 0.450 0.272 0.286 0.174
PJSC MTE - 16363 0.609 0.531 0.243 0.640 0.386 0.778
PISC Krasnl%%rngk MTE — 0.343 0.403 | 0.341 | 0584 | 0.404 | 0.424
PJSC MTE - 16350 0.20 0.13 0.19 0.21 0.23 0.24
PJSC MTE - 16329 0.217 0.262 0.295 0.214 0.202 0.284
0OJSC MTE - 16351 0.091 0.111 0.145 0.117 0.130 0.120
Private JSC MTE 0.026 0.067 0.068 0.068 0.059 0.061
Private JSC Kharkov MTE 16368 0.083 0.219 0.126 0.033 0.151 0.175

On the basis of the obtained data (Thbl. 2) it becomes possible to trace the following regu-
larity: to increase the IA level of Truck Fleet N2 2 by 1%, it is necessary to increase the indicators
of property status, financial independence, financial stability, assets liquidity, profitability or
business activity by 0.406%, 0.384%, 0.450%, 0.272%, 0.286% and 0.174% respectively.

From the results of Table 3.7 the following conclusion can be made: to increase the IA
level of PJSC MTE - 16363 by 1%, it is necessary to increase the indicators of property status,
financial independence, financial stability, assets liquidity, profitability or business activity by
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0.609%, 0.531%, 0.243%, 0.640%, 0.386% and 0,778% respectively. To increase the IA level of
PJSC Krasnogradsk MTE — 16345 by 1%, it is necessary to increase the indicators of property
status, financial independence, financial stability, assets liquidity, profitability or business activity
by 0.343%, 0.403%, 0.424%, 0.584%, 0.404% and 0.341% respectively. To increase the IA level
of PJSC MTE - 16350 by 1%, it is necessary to increase the indicators of property status, financial
independence, financial stability, assets liquidity, profitability or business activity by 0.20%,
0.13%, 0.19%, 0.21%, 0.23% and 0.24% respectively. To increase the IA level of PJSC MTE -
16329 by 1%, it is necessary to increase the indicators of property status, financial independ-
ence, financial stability, assets liquidity, profitability or business activity by 0.217%, 0.262%,
0.295%, 0.214%, 0.202% and 0.284% respectively. To increase the IA level of OJSC MTE - 16351
by 1%, it is necessary to increase the indicators of property status, financial independence, fi-
nancial stability, assets liquidity, profitability or business activity by 0.091%, 0.111%, 0.145%,
0.117%, 0.130% and 0.120% respectively. To increase the IA level of Private JSC MTE by 1%, it is
necessary to increase the indicators of property status, financial independence, financial
stability, assets liquidity, profitability or business activity by 0.026%, 0.067%, 0.068%, 0.068%,
0.059% and 0.061% respectively. To increase the IA level of Private JSC Kharkov MTE 16368 by
1%, it is necessary to increase the indicators of property status, financial independence, financial
stability, assets liquidity, profitability or business activity by 0.083%, 0.219%, 0.126%, 0.033%,
0.151% and 0.175% respectively.

On the basis of the obtained data concerning the level of MTE IA (Tbl. 1) using the
proposed by the author model for determining MTE IA (1) we will calculate the deviation of
the actual index from the optimal one (as an optimal one there taken the indicator value of
0.5 - for enterprises with a low IA level and 1 - for enterprises with a high IA level) (Tbl. 3).

Table 3 - The deviation of the actual index from the optimal one as of 2015

The optimal The actual Deviation of the ac-
Name of the MTE level (index) level (index) tual index from the
of 1A of 1A optimal one
Truck Fleet N2 2 1 0.423 -0.57681
PJSC MTE - 16363 1 0.456 -0.54373
PJSC Krasnogradsk MTE —

16345 0.5 0.017 -0.48303
PJSC MTE - 16350 0.5 0.027 -0.47336
PJSC MTE - 16329 1 0.487 -0.51317
0OJSC MTE - 16351 0.5 0.201 -0.29947
Private JSC MTE 0.5 0.039 -0.46114
Private JSC Kharkiv MTE 16368 0.5 0.103 -0.39655

Having calculated the deviation of the actual IA level from the optimal one (Thbl. 3), it
is possible to make a conclusion regarding the need for increasing the values of the factors
influencing the level of MTE IA (Tbl. 4).

Table 4 - The dynamics of the required changes in the values of factors (IA
components) influencing the level of MTE IA as of 2015

The ratio of the The degree of the indicator increase by
Name of the MTE actual and optimal the groups

level of MTE IA 1 2 3 4 5 6
Truck Fleet N2 2 57.681 23.42 | 22.15 | 25.96 | 15.69 | 16.50 | 10.04
PJSC MTE - 16363 54.373 33.11 | 28.87 | 13.21 | 34.80 | 20.99 | 42.30
FISC Krasnl%gBr:gsk MTE — 96.606 33.14 | 38.93 | 32.94 | 56.42 | 39.03 | 40.96
PJSC MTE - 16350 94.672 18.93 | 12.31 | 17.99 | 19.88 | 21.77 | 22.72
PJSC MTE - 16329 51.317 11.14 | 13.45 | 15.14 | 10.98 | 10.37 | 14.57
OJSC MTE - 16351 59.894 545 | 6.65 | 8.68 | 7.01 7.79 | 7.19
Private JSC MTE 92.228 240 | 6.18 | 6.27 | 6.27 | 5.44 | 5.63

Private JSC Kharkiv MTE

16368 79.31 6.58 | 17.37 | 9.99 | 2.62 | 11.98 | 13.88

On the basis of the data from Table 4 it can be assumed that to achieve the optimal
level of MTE IA (as an optimal one there taken the indicator value of 0.5 — for enterprises with
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a low IA level and 1 - for enterprises with a high IA level) the enterprise Truck Fleet N2 2
needs to increase the indicators of property status, financial independence, financial stabil-
ity, assets liquidity, profitability or business activity by 23.42%, 22.15%, 25.96%, 15.69%,
16.50% and 10.04% respectively. PJSC MTE - 16363 needs to increase the indicators of
property status, financial independence, financial stability, assets liquidity, profitability or
business activity by 33.11%, 28.87%, 13.21%, 34.80%, 20.99% and 42.30% respectively.
PJSC Krasnogradsk MTE needs to increase the indicators of property status, financial inde-
pendence, financial stability, assets liquidity, profitability or business activity by 33.14%,
38.93%, 32.94%, 56.42%, 39.03% and 40.96% respectively. PJSC MTE - 16350 needs to in-
crease the indicators of property status, financial independence, financial stability, assets
liquidity, profitability or business activity by 18.93%, 12.31%, 17.99%, 19.88%, 21.77% and
22.72% respectively. PJSC MTE - 16329 needs to increase the indicators of property status,
financial independence, financial stability, assets liquidity, profitability or business activity by
11.14%, 13.45%, 15.14%, 10.98%, 10.37% and 14.57% respectively. OJSC MTE - 16351
needs to increase the indicators of property status, financial independence, financial
stability, assets liquidity, profitability or business activity by 5.45%, 6.65%, 8.68%, 7.01%,
7.79% and 7.19% respectively. Private JSC MTE needs to increase the indicators of property
status, financial independence, financial stability, assets liquidity, profitability or business
activity by 2.40%, 5.63%, 6.27%, 6.27%, 5.44% and 6.18% respectively. Private JSC Kharkov
MTE 16368 needs to increase the indicators of property status, financial independence, fi-
nancial stability, assets liquidity, profitability or business activity by 6.58%, 17.37%, 9.99%,
2.62%, 11.98% and 13.88% respectively.

Conclusion. Taking into account the identified weaknesses (negative effects) for each
enterprise, we can form a list of priority measures to be implemented at MTE, we can pro-
pose an algorithm for making the sound management decisions on optimizing the level of
MTE IA, and on the basis of the data obtained we can develop the program of financial re-
structuring adapted to the system for managing IA of each studied MTE. All those recom-
mendations give us a possibility for further scientific elaborations.
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WAXN YAOCKOHANIEHHA CUCTEMU YNPABNIHHA PU3UKAMW MIONPUEMCTBA B CYHACHNX
YMOBAX NOCIMNMOOAPIOBAHHA
MNpokoneHko M.B., ctapwuii BUKnaga4
XapKiBCbKMI HaLiOHaNbHMIT aBTOMO6iNbHO-A,0POXKHI YHiBepcuTeT

AHomauyia. Y npedcmasnenili cmammi po32aa0aemeca pA0 MUMAHb, M08°A3AHUX 3 BUHUKHEHHAM ma
0esKuMu couianbHO — eKOHOMIYHUMU aCrneKmamu pPu3suKie npomucaos8o20 nionpuemcmesa. BucsimsaeHo nepesik
MemoOUYHUX ma MPUKAAOHUX MPUHYUNI8 e@deKmuBHO20 yrpassiHHA PU3UKOM SAKi BK/AKYAHOMb COYidnbHO-
momusauiliHi, 8upobHU4YO-ynpasniHceki, MmaliHo8i ma piHaHcoB8o-cmpaxosi iHCcmpymeHmu. Y cmammi
p032/120a0MbCA OCHOBHI MemOOUKU 3MeHWEHHA mMd CMPUMYBAHHA PU3UKi8 [POMUCA08020 MidnpueMmcmaa,
cmpamezia i maKkmuka noaimuKu ynpasniHHA pu3ukom. Po32naHymi ocHo8HI cy6'ekmu ma 06’ekmu popmysaHHsA
PU3UKY AK MiOnpuemMcmea, mak i HaUioHa6HOT eKOHOMIKU 8 YifloMy, MeXaHi3m hopMy8aHHSA PU3UKY 8 3a7eHHoCmi
8i0 puHKo80i cumyauii. TlidsuweHHA eheKmusHOCMi Ma KOHKYPeHMmMOCNPOMOMHOCMI HAYiOHAAbHOI eKOHOMIKU
cmae npiopumemHum 3a800HHAM 8 YM0O8aAX NocmiliHo 3pocmaro4oi HeausHa4eHocmi, 0bymoes1eHoi NoaimuYHUMU i
EeKOHOMIYHUMU hakmopamu. 3MiHU 8 NoAiMmuU4YHUX yrnoOobaHHAX, He2amueHa OUHAMIKA HAQ PUHKAX eKOHOMIYHUX
pecypcie npu3so0ams 00 3HUHEHHS MeMIli8 3pOCMAHHSA NMPAKMUYHO 30 8CiIMA MPOMUCAOBUM 2aAY3AM, | HABMAKU,
hopmMmysaHHA rnepedymos 0714 CMAA020 PO3BUMKY MPOMUCAOBOCMI KpaiHU € 06'ekmusHUM akmopom
pusuKosaxuwieHocmi i 6e3ne4Hoeo pPo3sUMKY 8Cix cyb'ekmie eKoOHOMIKuU. 3abe3neyeHHAa eKOHOMIYHOI
PU3UKO3aXUWeEeHOCmi - Ue 2apaHmia He3asnexHocmi KpaiHu, ymosa cmabinoHocmi U egpeKmusHoi OidsbHocmi
npomucnosocmi, 0ocAazHeHHA ycnixy 8 couianbHili ma iHwux cgepax OianbHocmi. [Mpomucnosicms € 00UH 3
Halisaxusiwux enemeHmMie HAUiOHAsbHOI €KOHOMIKU, i, omxte, MOHAMMSA HAYiOHAAbHOI pu3uKo3axuueHocmi
byde He nosHum 6e3 OUiHKU PU3UKOsO02iYHUX Npobaem npomucaoso2o0 supobHuymea, loz2o cmilikocmi npu
MOM(IUBUX 308HIWHIX | 8HyYmMpiwHix 3aepo3. Came momy 3abe3rnieyeHHs EKOHOMIYHOI Pu3uKo3axuuweHocmi
Hanexwums 00 4YuCaAa Halsaxausiwux HAUIOHAAbHUX npiopumemis 6ydb-aKoi KpaiHu i ii cy6'ekmis. Ocobruse
3HQYeHHA 8 CYYaCHUX YMOo8aX HAOAEMbCA BOOCKOHAAEHHK cucmemu YrnpasaiHHA PU3UKAMU MPOMUCI08UX
nidnpuemcms. BusHa4yeHHA nepcrekmus po3sUMmKY MPOMUCA080CMI, AKICHA ideHmMuikayia pusuKie, sU3HA4YeHHSA
po3smipy limosipHux empam, po3pobka 3axodie npeseHmMuUsHo20 npomudii pusukam - npiopumemHi HANPAMKU
3abe3ne4yeHHA cmMaso20 po38UMKY MPOMUCA080CMI.

Knrouosi cnosa: nionpuemcmeo, pusuk, aHanMi3 pusuKy, ynpassaiHHA pu3uKomM, BMmpPUMAHHSA PU3UKY.

WAYS OF IMPROVEMENT OF ENTERPRISE RISK MANAGEMENT IN THE CURRENT
ECONOMIC CONDITIONS
Mykola Prokopenko, Senior Lecturer
Kharkov National Automobile and Highway University

Summary. In the present article examines a number of issues related to the occurrence and some socio -
economic aspects of the risks of industrial enterprise. There are highlighted the methodological and applied princi-
ples of effective risk management that includes social, motivational, production and management, property and
financial and insurance instruments. In the article the basic methods of risk reduction and containment of industrial
enterprises, strategy and tactics of risk management policies are described. The basic subjects and objects forming
risk both businesses and the national economy as a whole, the formation mechanism of risk depending on the mar-
ket situation. Improving the efficiency and competitiveness of the national economy is a priority in an ever-growing
uncertainty caused by political and economic factors. Changes in political preferences, the negative dynamics of the
markets economic resources lead to lower growth in almost all industrial sectors, and vice versa, the formation of
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