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[IpeacraBiena poOoTa MHpHUCBSYEHA BUPIIMIEHHIO HAYKOBOTO 3aBAaHHS 3
TEOPETUYHOTO OOIPYHTYBAHHS Ta PO3POOKH METOJUYHUX MIAXOMIIB 1 MPAKTUYHUX
pPEKOMEHJIAI II0A0 YJOCKOHAJICHHS MEXaHI3My 1HBECTYBaHHS IiANPUEMCTB
MaJjioro i cepeIHpOTo Oi13HeCy.

OG’exToM JOCHIKEHHS € mponec (opMyBaHHS 1 peanizalli MeXaHi3My
1HBECTYBaHHSI MIAMPUEMCTB MAJIOTO 1 CEPETHBOTO O13HECY.

[IpeamMeToM  NOCHIIKEHHS ~ BU3HAUEHO  CYKYIHICTh  TEOPETHYHHX,
METOJUYHUX 1 MPUKIATHUX TOJOXKEHb W00 3a0e3neueHHs (QopMyBaHHS Ta
eheKTHUBHOT peamizaiii MeXaHi3My IHBECTYBaHHS MIANPUEMCTB MaJoOro 1
CepeaHBOTO Oi3HECY.

[Ipu BUKOHAHHI OCIHIKEHb BUKOPUCTOBYBAJIMCS TEOPETUYHI MOJOKECHHS
€KOHOMIYHOI HAyKH 3 MUTaHb IHBECTHUI[IHHOTO PO3BUTKY MIANPHEMCTB MAJoro 1
cepeaHbOro Oi13Hecy, OyJOo BHOPSIAKOBAHO HAYKOBI TMO3HUIIT IIOJI0 TPaKTyBaHHS
3MICTY 1 CYTHOCTI MIJOPUEMCTBA MaJoT0 Ta CEpPEAHBOro  Oi3Hecy,
CHUCTEMAaTHU30BaHO HAYKOBI MIIXOAM 0 JOCHIPKCHHS OLIHIOBaHHS Ta (popMyBaHHS
MEXaHI3My 1HBECTYBaHHA MaJIUX 1 CEpeAHIX MIANPUEMCTB, 3I1HCHEHO
MOJICITFOBAHHS JIOXO/IIB 1 BUTPAT HA KOXKHIM CTaail KUTTEBOTO IUKITY TIIMPUEMCTB
MaJIoTO 1 CepeaHboro Oi3Hecy, pO3pOOJICHO METOAUYHUN 1HCTpyMEHTapin
OIIIHIOBAHHSI 1HBECTYBAaHHSI, @ TAKOXX OOTPYHTOBAHO OKpEMI MapameTpH PO3BUTKY
MaJuX 1 CepeAHIX MiAMPUEMCTB.

Y nepwomy po3dini Ha OCHOBI OTJISAY JIITEPATYPHUX JHKEPENT JOCHTIIKEHO



TEOpETUYHI 3acaiu (YHKIIOHYBaHHA Ta IHBECTYBaHHS MIJINPUEMCTB MAaJIOTO 1
cepeqHboro Oi3HeCy, HABEJACHO BHU3HAUEHHS Ta OXapaKTEPU30BAHO CYTHICTH 1
0COOJMBOCTI (PYHKIIIOHYBaHHS IIJANPUEMCTB MaJIOTO 1 CepeaHboro Oi3Hecy,
chOpMOBaHO aBTOPChKE OadeHHS MEPEINKy Ta IMOCTIAOBHOCTI CTaIiidl KUTTEBOTO
UKy MAMPUEMCTB MaJIOTO 1 CEPEeIHBOr0 O13HECY, 10 BPaXxOBYIOTh OCOOIMBOCTI
CTBOpPEHHS 1 (YHKI[IOHYBAaHHS TaKWX CYO’€KTIB TOCIOJApIOBaHHs, a TaKOX
JI03BOJISIIOTH OUTBII PalliOHAIBHO 3A1MCHIOBATH PO3MOJILT 1HBECTULIIMHUX PECYPCiB
1 mABUMIIUTA €(GEeKTUBHICT, I1X BHUKOpHCTaHHA. I[IpoaHamizoBaHo ¢iHAHCOBE
3a0€3MeUYeHHs] 1HBECTULIMHOI [ISJIBHOCTI MIANPHEMCTB MAajoro 1 CEpeIHbOro
013HeCy 3a CTaJlsIMU JKUTTEBOTO IIUKITY Ta 3alIPOIIOHOBAHO METOAMYHUN MIiAXI] JI0
MIPOTHO3YBAHHS MOKJIUBUX (PIHAHCOBUX MOTOKIB JIOXOJY 1 BUTpAT KOXKHOI CTafil
KHUTTEBOTO IMKIY, IO BPAaXOBYE CTaH PO3BUTKY CyO’€KTa TOCHOJApIOBaHHS 1
03BOJIsIE €DEKTUBHO W paIliOHAIbHO BUKOPHUCTOBYBATH KOIITH, 1HBECTOBAaHI B
JISUTBHICTB MIAMPHUEMCTB MaJIOro 1 CEPeTHBOTO O13HECY.

Y  oOpyeomy po30ini BUKIAAEHO METOJWYHI OCHOBHU  OLIIHIOBaHHS
e(eKTUBHOCTI MEXaHI3My I1HBECTYBaHHS MIAMPUEMCTB MaJIOTO 1 CEpPEaHBOTO
O13Hecy.

Bukonano anaini3z cy4acHOro CTaHy, TEHJEHIIIA PO3BUTKY Ta JAUHAMIKH
1HBECTYBaHHSI TIJIPUEMCTB MaJioro 1 cepeaHboro Oi3Hecy B YKpaiHi Ta CBITI, Ha
OCHOBI 4OT0 3pO0JIEHO BHCHOBKHM IIOJO CHIBCTAaBHOCTI JUHAMIKH PO3BUTKY IUX
Cy0’eKTIB rocmojapioBaHHsi B YKpaiHi Ta cBiti. Ha ocHOBI aHamizy mo0/1aHoi
BapTOCTI MIANPUEMCTB PI3HUX KaTEropiil 3ayBa)kK€HO, IO CTPYKTypa AO0JaHO1
BapTOCTI B YKpaiHi 301raeTbCs 3 aHAJIOTTYHUMHU JAaHUMH OUTBIIOCTI KpaiH €Bponu.
Opnak y TOHM >X€ 4Yac MPOAYKTHBHICTH Tpalll Ha MIANPHEMCTBAX MAaJoro i
cepeHbOTO O13HeCy HabaraTo HIK4Ya 3a aHAJOTIYHI MOKA3HMKU €BPOIMEHUCHKUX
KpaiH, 1110, 3 0OJTHOTO OOKY, € HEJOIIKOM, a 3 1HIIIOT0 — BKa3y€ Ha MOMJIMBOCTI JJIs
MONIYKY  pPE3epBIB  poCcTy  €(EeKTUBHOCTI  MISUIBHOCTI  TakuX  CyO €KTIB
rOCIOIapIOBaHHS.

JlocmiKeHO METOAUYHI MIAXOAH 00 OIIHKA €KOHOMIYHOT €()eKTHBHOCTI

peamizaiii MexaHI3My 1HBECTYBaHHs CyO’€KTIB Majloro 1 CEpeIHbOro



nignpuemMaunTBa. [loOymoBano momens rpadivyHOi IHTEpHpeTarii OI[IHIOBAHHS
piBHIB 0€330MTKOBOrO BHpPOOHHUIITBA 1 NPUOYTKY Yy BITHOCHHUX OJIMHUIIX
TOB «Enextpo Jlrokc MonTax». HaBenena rpadgiuna iHTeprnperalis 3a1eKHOCTeN
3HAYeHb BITHOCHOTO MPHOYTKY 1 3amacy (hpiHaHCOBOI MIITHOCTI HaJa€ MOKIIUBICTh
HA0YHO OI[IHIOBATH WMOBIPHICTh MEPEXOAY MIAMPUEMCTBA B MTEBH1 XapaKTEpH1 JJIs
HbOT'O CTaHU (YYHKI[IOHYBaHHS.

Busnaueno cran omomatkyBaHHs, iHpopMmarmiiiHe Ta  (iHaHCOBE
3a0€3IeUeHHsI TIsUTbHOCTI MANMPUEMCTB MaJIOTO 1 CEPEIHBOTO Oi3HECY SK KITHOYOBI
(dakTopu BIUIMBY Ha €(QEKTHUBHICTh 1X 1HBECTHULINHOI AisuibHOCTI. Lle mo3BOMNMIIO
3pOoOWTH BUCHOBKH, IO OMOJAATKYBAaHHS MOYKE 3IMCHIOBATH HETaTUBHHUI BILJIUB HA
JUSTTBHICTD MIANPUEMCTB MaJIOTO 1 CEpeIHbOro Oi3HECY, a TaKOX Ha 3POCTaHHS
PiBHS MIANPUEMHHUIIBKOTO PH3UKY, IO, B CBOIO YEPTy, BUMara€ BpaxOBYBaTH II€
Py PO3PAXyHKY OMNEPAIITHOTO JIEBEPUKY Ta OIIHII MEX KpUTEepialbHUX
3HAaY€Hb MOKA3HUKIB JOIIBHOCTI 1HBECTYBAaHHSI KOIITIB y MPOIIECI FOCTIOaPChKOT
JISJIBHOCTI TaKUX Cy0’€KTIB MiANPUEMHUIITBA.

Y mpemvomy po30ini 3amporIOHOBAHO HAYyKOBO-TPAKTUYHI pEeKOMEHalli
o010 (hopMyBaHHSI MEXaHI3My 1HBECTYBaHHSI MIANPHEMCTB MajOro 1 CEPEeIHbOTO
0i3Hecy. JlocmimxeHo OCOOIMBOCTI ¥ HIOAHCH AHTUKPU30BOTO YIIPABIIHHS
IHBECTHUIIIMHOIO AISUILHICTIO MIIMPUEMCTB MAJIOTO 1 CEPEIHBOTO TiIPUEMHHUIITRA,
YTOYHEHO OCHOBHI €Tamu IHTErpyBaHHS 1HBECTULIMHOI IISJIBHOCTI B CHUCTEMY
AHTUKPU30BOTO YIPABIIHHS Ta YJOCKOHAICHO CXEMY aHTHKPU30BOTO YIPABIIIHHS
ix 1HBecTulisiMA. Ha OCHOBI TpOBEAEHUX JOCHIIKEHb CKIAJICHO MOJIEIb
YOPABIIHHSA 1HBECTHUIIHOKO [ISJBHICTIO MIAIPHUEMCTB MAaJIOTO 1 CEPEeIHbOTO
013HeCy, sIKka BpaXxOBY€ OCOOIHMBOCTI iX (DYyHKITIOHYBaHHS.

Ha ocHOBI ormsiny BiANOBIAHUX JITEPaTypHUX JKeped 1 B pe3yJbTarTi
MPOBENICHUX JOCTIPKEHDb 3alpONOHOBAHO KOHIETITYaIbHY MOJENTh MEXaHI3MY
IHBECTYBaHHs TMIJNPUEMCTB Majoro 1 CepeaHbOoro Oi3Hecy 3a KpUTepieM
e(eKTUBHOCTI, 3 YpaxyBaHHSIM JeTaii3alli CTPYKTYPHUX B3a€MO3B’SI3KIB MK
JDKepenaMH 1HBECTyBaHHS, (opMaMu 1 CTaJisIMH DPO3BUTKY LHX CYyO’€KTIB

TOCIIO/IapIOBAHHS.



BaxxnmuBuM yIOCKOHAJICHHSM 1HBECTUIIIHHOTO MEXaHI3My MiANPUEMCTB
MaJoro i cepeaHboro Oi3HeCy € BUKOPHCTAHHS METOJUYHOTO MiAXOAY MO0
OIIHIOBAHHS MOTPeOU 3aydeHHsI KOITIB y chepu MisUTbHOCTI MiANPUEMCTBA Ha
OCHOBI paIliOHAJILHOTO OOTPYHTYBaHHSI BUKOPUCTAHHS PI3HUX (QOPM 1 KIFOYOBHX
HaIpsMKIB 1HBECTYBaHHs y TIporieci mepediry Horo craaiil KUTTEBOTO ITUKITY.
3anmponoHOBaHUN METOJMYHMM IMiJIX1J] 3aCHOBAaHMN Ha KpUTEpir0 0e330UTKOBOT
JUSUTBHOCT] SIK KJIFOYOBOTO aCIMEeKTy aHTHKPHU30BOIO YIPABIIHHA 3 ypaxyBaHHSAM
OIIIHOK 3amacy (p1HAaHCOBOi MIITHOCTI Ta MIANPUEMHUIILKOTO pu3uKy. lle Hamae
MO>KJIMBICTh palllOHAIbHO BHKOPUCTOBYBaTH (HOpMH peani3alii IHBECTHIN Yy
PO3BUTOK BUPOOHULITBA, KAJPH, OCBOEHHS HOBUX PHHKIB 1 HOBUX BUJIB MPOMYKIIIT
Ta 1HII BUAU JTISUILHOCTI.

3 METO BHU3HAYEHHS JOUUIBHOCTI 3aCHYBaHHS Ta (DYHKIIIOHYBaHHS
HIJIPUEMCTB Majoro 1 CEepelHbOro OI3HECY 3ampONOHOBAHO JIOCIHIKYBATH
(G1HAHCOBI AaCMEKTH MEXaHI3My iX IHBECTYBaHHS. 3 IMI€I0 METOI PO3pOOJIECHO
METO/IMKY 3aCTOCYBAHHS YHCEIbHUX METOJIB JJIsi OOUMCIEHHS PO3MIPY JOXOMIB 1
BUTpPAT Ha KOXHIA CTajili JKUTTEBOTO IUKIY 3a BECh Mepioj (PYHKIIOHYBaHHS
TaKUX Cy0’ €KTIB MIAIPUEMHUIIBKOI A1SIIBHOCTI.

Ha ocHoBi iHTerpanbHOi OIIHKH €(PEKTUBHOCTI, BUKOPUCTOBYIOUH (PYHKIIIIO
KOPHUCHOCTI, sIka BU3HAYA€E CIIOJ[IBAHY KOPUCHICTh BiJl OKPEMHUX CTaJllii KUTTEBOTO
LUKIly, TMPOBEJAEHI BIJAMOBIIHI PO3PAXYHKU LIOJI0 MPOrHO3YBaHHS (DIHAHCOBHUX
pe3yNbTaTiB 1HBECTUIIMHOI MISUIBHOCTI MIATPUEMCTB MAaJOrTO 1 CEPEIHbOTO
O13HecCy.

Ha ocHoOBi gociiiskeHHsl CHiBBIAHOIICHBL 3amacy (iHAaHCOBOI MIIHOCTI Ta
OTIEpaIlifHOTO JICBEPHKY MIANPUEMCTBA TIPH PI3HMX IiHAX 1 o0Ocsrax
BUPOOHMIITBA TPOAYKIII CHOPMOBAHO CHUCTEMY IHTETPOBAHMX TMOKA3HUKIB
JIOTUTPHOCTI 1HBECTYBAHHS KOINTIB Yy TPOIECT MOTO TOCMIOAAPCHKOT MisUTBHOCTI.
Jljis BUpIIIEHHS IHOTO 3aBJaHHS 3aCTOCOBAHO METO/I IPYNOBOI €KCIIEPTHOI OLIHKU
00’€KTIB, BUKOPUCTABIIM T'PYHOBI 1HTETPOBAHI OLIIHKHU JOLIJIBHOCTI 1HBECTYBaHHS
MIIIPUEMCTB MaJIOTO 1 CepeAHbOro Oi3Hecy. 3Ba)KyBaHHS TPYNOBOi €KCIEPTHOI

OI[IHKM 3JIMCHIOBAJIOCS NUISIXOM MiJICYMOBYBAaHHS 1HJMBIAYaJbHUX OI[IHOK 3



BaraM# KOMIIETEHTHOCTI Ta 3 ypaxyBaHHSM Ba)KJIMBOCT1 IHTETPOBAHUX OLIIHOK MPHU
iX BHUMIPIOBaHHI Yy KUIBKICHHX IIKaJax, [0 TIPYHTYETbCA Ha MPUIYIICHHI
BUKOHAHHS akcioMu Teopli kopucHocTi ¢oH Heilimana-MoprenmrepHa. B
pe3ynbTaTi IBOTO OTPHUMAaHI OIIIHKA CTOCOBHO CTIMKOCTI Ta PHU3WKOBAHOCTI
MOJIOKCHHS TIANPUEMCTBA TIPU peajizaili 1HBECTHIIIHHUX 3aXOJIB y IIpoIeci
nepediry craaii Moro KUTTEBOTO IHUKIY. Pe3ynbTaTd Takoro OI[IHIOBaHHS
11eHTU(DIKYIOTbCSI B KOHTEKCTI MMOBIPHOTO 3POCTaHHS MPUOYTKY UM MOHECEHHS
30UTKIB, III0 HAJIA€ MOKJIUBICTh MIABUIIUTHA PIBEHh EKOHOMIYHOTO OOIPYHTYBaHHS
pilIeHb CTOCOBHO 1HBECTYBaHHS BIAMOBIAHUX c(ep AISUIBHOCTI MIAMPUEMCTBA.
KurouoBi cioBa: iHBecTHllli, MeXaHI3M 1HBECTYBaHHS, HIANPUEMCTBA
Majoro 1 CepeaHboro Oi3Hecy, CTajii MKUTTEBOTO IHKIY, €(QEKTUBHICTS,

N1AIPUEMHUIBKUIA PUBHK.

ABSTRACT

Hamaili Akram. The mechanism of investment of small and medium
enterprises. — Qualifying scientific work on the rights of the manuscript.

The dissertation on competition of a scientific degree of the doctor of
philosophy on a specialty 051 «Economics». — Kryvyi Rih National University of
the Ministry of Education and Science of Ukraine, Kryvyi Rih, 2021.

The presented work is devoted to solving the scientific problem of
theoretical substantiation and development of methodological approaches and
practical recommendations for improving the investment mechanism of small and
medium enterprises.

The subject of the research is a set of theoretical, methodological and
applied provisions to ensure the formation and effective implementation of the

investment mechanism of small and medium enterprises.



The research used the theoretical provisions of economic science on the
investment development of small and medium enterprises, streamlined scientific
positions on the interpretation of the content and essence of small and medium
enterprises , Scientific approaches to the evaluation and formation of the
investment mechanism of small and medium enterprises are systematized, income
and expenses modeling at each stage of the life cycle of small and medium
enterprises is developed, methodological tools for investment evaluation are
developed, and some parameters of small and medium enterprises development are
substantiated.

The first section, based on a review of literature sources, examines the
theoretical foundations of the operation and investment of small and medium
enterprises, defines and describes the nature and features of small and medium
enterprises, the author's vision of the list and sequence of stages of the life cycle of
small and medium enterprises, which take into account the peculiarities of the
creation and operation of such entities, as well it allows more efficient allocation of
investment resources and increase their efficiency. The financial support of
investment activity of small and medium enterprises by life cycle stages is
analyzed and a methodical approach to forecasting possible financial income and
expense flows of each life cycle stage is proposed, which takes into account the
state of development of the business entity and allows efficient and rational use of
funds invested small and medium enterprises.

The second section outlines the methodological basis for assessing the
effectiveness of the investment mechanism of small and medium enterprises.

The analysis of the current state, development trends and dynamics of
investment of small and medium enterprises in Ukraine and the world, based on
the conclusions on the comparability of the dynamics of these entities in Ukraine
and the world. Based on the analysis of value added of enterprises of different
categories, it is noted that the structure of value added in Ukraine coincides with
similar data in most European countries. However, at the same time, the

productivity of small and medium-sized enterprises is much lower than in



European countries, which on the one hand is a shortcoming and, on the other
hand, indicates the possibility of finding reserves to increase the efficiency of such
businesses.

Methodological approaches to assessing the economic efficiency of the
investment mechanism of small and medium enterprises have been studied. A
model of graphical interpretation of estimating the levels of break-even production
and profit in relative units of Electro Lux Montazh LLC is constructed. The given
graphic interpretation of dependences of values of relative profit and a stock of
financial durability gives the chance to estimate visually probability of transition of
the enterprise in certain characteristic for it states of functioning.

The state of taxation, information and financial support of small and medium
enterprises are identified as key factors influencing the efficiency of their
investment activities. This allowed us to conclude that taxation can have a
negative impact on the activities of small and medium enterprises, as well as on the
growth of entrepreneurial risk, which in turn requires this to be taken into account
when calculating operating leverage and assessing the criteria for investment in
business activities of such business entities.

The third section offers scientific and practical recommendations for the
formation of the investment mechanism of small and medium enterprises.
Peculiarities and nuances of anti-crisis management of investment activity of small
and medium enterprises are investigated, the main stages of integration of
investment activity into the anti-crisis management system are specified and the
scheme of anti-crisis management of their investments is improved. On the basis
of the conducted researches the model of management of investment activity of the
enterprises of small and average business which considers features of their
functioning is made.

Based on a review of relevant literature sources and as a result of research, a
conceptual model of the investment mechanism of small and medium enterprises
by efficiency is proposed, taking into account the details of structural relationships

between investment sources, forms and stages of development of these entities.



An important improvement of the investment mechanism of small and
medium enterprises is the use of a methodological approach to assessing the need
to raise funds in the enterprise on the basis of rational justification for the use of
various forms and key areas of investment in its life cycle stages. The proposed
methodological approach is based on the criterion of break-even point as a key
aspect of crisis management, taking into account estimates of financial strength
and entrepreneurial risk. This provides an opportunity to rationally use the forms of
investment in the development of production, personnel, development of new
markets and new products and other activities.

In order to determine the feasibility of establishing and operating small and
medium enterprises, it is proposed to study the financial aspects of the mechanism
of their investment. To this end, a method of applying numerical methods to
calculate the amount of income and expenses at each stage of the life cycle for the
entire period of operation of such business entities.

Based on an integrated assessment of efficiency, using the utility function,
which determines the expected utility from individual stages of the life cycle, the
corresponding calculations were made to forecast the financial results of
investment activities of small and medium enterprises.

Based on the study of the ratio of financial strength and operational leverage
of the enterprise at different prices and volumes of production, a system of
integrated indicators of the feasibility of investing funds in the course of its
economic activity.

To solve this problem, the method of group expert assessment of objects was
used, using group integrated assessments of the feasibility of investing in small and
medium enterprises. Weighing of group expert assessments was performed by
summing individual assessments with competency weights and taking into account
the importance of integrated assessments when measuring them on quantitative
scales, based on the assumption of the axiom of von Neumann-Morgenstern utility
theory. As a result, estimates were obtained regarding the stability and riskiness of

the company's position in the implementation of investment measures during the



stages of its life cycle. The results of such an assessment are identified in the
context of the probable increase in profit or loss, which provides an opportunity to
increase the level of economic justification for investment decisions in the relevant
areas of the enterprise.

Key words: investments, investment mechanism, small and medium

business enterprises, life cycle stages, efficiency, entrepreneurial risk.
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