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C.0. BACH/IBIIOBA, A.J1. APECTOBA, A.A. OHIIIIEHKO
AKTYAJIBHICTh IHBECTHIHIMHO-IHHOBANIMHUX TIPOLHECIB HA CYYACHOMY ETAIII
PO3BUTKY EKOHOMIKH

B cTaTTi pO3riIsHyTO iCHYIOYI MIIXOIH 10 BU3HAYCHHS KaTEropiil “iHBeCTHIIHOI AisUIBHOCTI” Ta “iHBeCTHLIHHOro mopTdess”; 0yo npoaHanizoBaHO
IepeBary i HelOJIiKY LUX MiAXO/IB Ta HAaBEACHO HAWOLIBII TOBHI 1 ONTUMAJIBHI, HA JYMKY aBTOpa, TIyMaueHHs KaTeropii, 1o po3risiaao Tees. Takoxk
IIPOIOHYETHCS CIIOCIO OpraHizawil B3aeMoii IHBeCTHLIHHOI Ta iHHOBALIHHOT AisVIBHOCTI y MiINPUEMHULTBI. ABTOPOM CTBOPEHO YHIBEpCAJIbHHI Ta
edexTUBHUI MexaHi3M peai3alii iHBeCTULIHO-IHHOBALIIHOrO IpoLecy MiINPUEMCTBA, SIKMI CJIiJJ BAKOPUCTOBYBATH IIPH PO3POOLI CTpaTeriqHOl
MOJIITUKH OyIb-KOro minnpueMcra. B mpomneci nocmimpkeHHs O0y10 npoaHa i3oBaHO CydacHHH CTaH IHHOBALIHOI Ta IHBECTHIIHHOT IisUIBHOCTI B
Vkpaini. B pesynbrari HpOBEAEHOro MOCHIUKEHHs OyJIO BHSBIICHO SIBHI HEHOJIKM iHBECTHLIHHO-IHHOBAL[IHOrO MOJITHKH HAa BITYM3HIHHUX
MJNIPUEMCTBAX Ta BCTAHOBJICHO NPUYMHM 1X BHHUKHEHHs. Cy4yacHa iHBeCTHLINHHO-IHHOBALiMHA IisUIbHICTE MIANPHEMCTB NPEACTABICHA JIMIIE HA
IIOYaTKOBOMY €Talll CBOrO PO3BHUTKY, IOTpeOye 30iNblLICHHS AepKaBHOI ydacTi sk (iHaHCOBOro, Tak i opraHisawiiiHoro xapakrepy. Hampsmu
po3umpeHHs (iHaHCOBOro 3a0e3neueHHs IHHOBALIMHOI AISUIBHOCTI MIANPUEMCTB MalOTh OyTH MaKCHMAaJbHO AUBEPCH(DIKOBAHUMH SIK 3 IOTILILY
MeXaHi3MiB peaizawil, Tak i 3 MO3MLIH MOLUIYKY BiAMOBITHUX JPKEpeN pecypciB. 3 OIVIsAy Ha Ije BaXKIMBUM € BH3HAUCHHS YMOB Ta OOMEXK CHb, SKi
BIUIMBAIOTh HAa BHUOIp /pKepen (iHaAHCYBaHHS IHHOBALINHHOI AiSIBHOCTI, 110 MOXKE OYTH MPEIMETOM MOAANBIINX HociiukeHs. [ogo peamizarii
IHBECTHIIHHO-IHHOBALIHOrO mpolecy B YKpaiHi, TO crocTepiraetbest Aedinut GiHaHCOBUX pecypciB Ais 3a0e3edeHHs] HayKOBUX JOCTIKEHB i
BIIPOBADKEHHS IHHOBAL[IMHUX pPO3po0OK. Pe3ynpTaT po3BHTKY iHHOBaliWHOI misnbHOCTI B YKpaiHi HEJOCTATHRO BUCOKHH, 1 CTymiHb iforo
BIIPOBAJKEHHS Ha MiNPUEMCTBAX HE3HAYHUH. BpoBa/keHHs IHBECTHIIIHHO-IHHOBALIIIHOrO Iporecy € HeoOXiTHUM 1 eeKTUBHUM IHCTPYMEHTOM
B i INMPUEMHULIBKIHN JiSTIBHOCTI, OCKIIBKH CTUMYJIFOE PO3BUTOK (ipM, i B HACIIIOK - OO AOCATAETHCS OakaHH €KOHOMIUHUI (200 K COLiaNbHUN)
edekr. Lleit nporiec, siK MpaBHIIO, OXOIUIFOE IBI CKJIa IHI KaTeropii: iHBeCTHIIi1 Ta iHHOBaIii. Came iX Ge3rmocepeiHs B3aEMOIis y Mi/Ip MEMHHUIITBI 1a€e
3MOTy aKTHBHO PO3ILINPIOBATH BUPOOHHUITBO, 301IbIIYBaTH IPHOYTOK, OHOBJIIOBATH OCHOBHI 3aCO0H TOLIO.
KorouoBi c;1oBa: npoekT, mopTdelib MPOeKTiB, iHHOBAILil, MOZEIb, TOKA3HUKH, MiANPHEMCTBO.

C.A. BACHJIBIIOBA, A.J1. APECTOBA, A.A. OHIIIIEHKO
AKTYAJIBHOCTb NHBECTHNIIMOHHO-UHHOBAIIMOHHBIX MMPOLECCOB HA
COBPEMEHHOM JTAIIE PA3BBUTUSA DKOHOMUKHU

B crathe paccMOTPEHbI CYLIECTBYIOLIME MOAXO/bI K ONPEENICHUIO KaTeropuil "MHBECTULIMOHHOM J1ETENbHOCTH" M "HHBECTHLIMOHHOTO nopTdens";
ObUIH pOoaHAJIU3UPOBAHBI NIPEUMYIIECTBA U HEAOCTATKU 3TUX MOAXOAOB U MPUBEACHBI Haubosee MOJHbIE U OINTUMAJIBHBIE, 110 MHEHUIO aBTOpA,
TOJIKOBAHHME KAaTEropuif, KoTopble paccMaTpuBaioTcsa. Takoke mpejiaraercs CHocod OpraHM3alldM B3aHMOJCHCTBHUS WHBECTULHOHHOH u
MHHOBALMOHHON JEATENBbHOCTU B INPENPHHUMATENbCTBE. ABTOPOM CO3JaH YHUBEpCadbHBIH M 3()(EKTHBHBIA MEXaHH3M peanH3aluu
HMHBECTUIMOHHO-MHHOBALIMOHHOTO IpoIlecca MPEANPUATUs, CledyeT MCIOIb30BaTh INPHU pa3pabOTKe CTPAaTErMYecKOW IONMTHKU JIF0OOO0ro
npeanpuaTus.B mporecce uccaenoBanus ObIIO MPOAHAIH3UPOBAHO COBPEMEHHOE COCTOSIHHE HHHOBAIIMOHHON M MHBECTUIIMOHHOH JEATEIbHOCTU B
Vkpaune. B pesynpTaTe NpOBEIEHHOIO MCCIEIOBAaHMA ObLIO BBISBIECHO SBHbIE HEIOCTATKH HHBECTUIIMOHHO-MHHOBAIIMOHHOIO IOJMTHKU Ha
OTEUYECTBEHHBIX MNPEANPHATUAX U YCTAHOBJIEHBI NPUYMHBI UX BO3HHKHOBeHHsA. COBpeMEeHHAas WHBECTHUIMOHHO-MHHOBAIIMOHHAS JeATEIbHOCTh
MPEANPUATHI MpecTaBIeHa JIMIIb HA HAYaJbHOM JTalle CBOETO Pa3sBUTHA, TpeOyeT yBeIUUEeHHUs TOCYIapCTBEHHOrO y4acTusl Kak (PHHAHCOBOTO, TaK
1 OPraHU3al[MOHHOrO XapakTepa. HampaBneHus pacmmpenns GpuHaAHCOBOro oOecredeHHss HHHOBALMOHHOH AEsITeNbHOCTH MPEANPUATHI JOIDKHBI
ObITh MAaKCHMaJIbHO JHBEPCU(UIMPOBAHHBIMH KaK C TOYKM 3PEHHS MEXaHH3MOB pEalH3allud, TaK M C IMO3UIMH IOMCKAa COOTBETCTBYIOIIHX
HCTOUYHHMKOB PECypcOB. YUHUTHIBAs 3TO, BAXXHBIM SIBJSICTCS ONpPEAENCHHE YCIOBHH U OrpaHMYEHUH, BIHSIOIMX HA BBIOOD MCTOYHHKOB
(HHAHCHPOBAHNU HHHOBAL[MOHHOH JeATEIbHOCTH, KOTOPAsk MOXKET OBITh MPEAMETOM JaldbHEHIUX HccaenoBanuil. UTo KacaeTcsl, HHBECTUIIMOHHO-
HMHHOBAILOHHOTO Ipoliecca B YKpaHHe, To Ha0moaaeTcs AeGUIUT pUHAHCOBBIX PECYPCOB UL 00eCIeueH s HayYHbIX UCCIeOBAHHI 1 BHEIPEHH €
MHHOBAILMOHHBIX Pa3paboToK. Pe3ynbTaT pa3BUTHs HHHOBAI[HOHHOHN JEATEIBHOCTH B YKpaHHEe HEJOCTATOUYHO BBICOK, U CTEIEHb €ro BHEAPEHUS HA
MPEANPUATHAX He3HAUUTENbHBIH. BHEpeHne HHBECTUIMOHHO-HHHOBAIIMOHHOTO ITPOIiecca SIBIAETCS HE0OXOAUMBIM U () (EeKTHBHBIM HHCTPYMEHTOM
B IIPENPUHUMATENBCKOH ACITEIbHOCTH, HOCKOJIBKY CTHMYIHPYET pa3BUTHE GHUPM, H B PE3yJIbTAaTe - TOI0 JOCTUTACTCS XKENaeMblii 9KOHOMHUIECKUI
(umm  conuanbHbii) 3¢dekt. DTOT mporecc, Kak NPaBUIIO, OXBATHIBAECT ABE CIOXKHBIC KATCTOPUM WHBECTULMHM M HMHHOBaUMH. VIMEHHO uX
HEMOCPEICTBEHHOE B3aHMOZEHCTBUE B MPEANPHHIMATEICTBE IO3BOIACT AKTUBHO PACHIUPSTh IPOU3BOACTBO, yBEINIUBATE NIPUOBLIb, OOHOBIIATH
OCHOBHBIE CPEZICTBA U TOMY IOJ00HOE.
KiroueBble €10Ba: IPOEKT, MOPTQEIs IPOSKTOB, HHHOBAINH, MOJIEINb, IIOKA3aTeIH, IPENPHATHE.

S.0. VASILTSOVA, A.L. ARESTOVA, A.A. ONISCHENKO
ACTUALITY OF INVESTMENT-INNOVATION PROCESSES AT THE MODERN STAGE OF
ECONOMIC DEVELOPMENT

The article examines existing approaches to defining the categories of "investment activity” and "investment portfolio”; The advantages and
disadvantages of these approaches have been analyzed and the most complete and optimal, in the author's opinion, interpretation of the categories
under consideration are given. A method of organizing the interaction of investment and innovation activities in entrepreneur ship is also proposed.
The author has created a universal and effective mechanism for implementing the investment-innovation process of an enterprise, which should be
used in the development of strategic policy of any enterprise. The current state of innovation and investment activity in Ukraine was analyzed in the
course of the research. The research revealed clear deficiencies in investment and innovation policy at domestic enterprises and identified the causes
of their occurrence. Modern investment-innovation activity of enterprises is presented only at the initial stage of its development, requires an increase
of state participation of both financial and organizational character. The directions of expansion of financial support of innovative activity of
enterprises should be maximally diversified both from the point of view of the mechanisms of implementation and from the point of view of finding
the appropriate sources of resources. Against this background, it is important to identify the conditions and constraints that affect the choice of sources
of funding for innovation, which may be the subject of further research. With regard to the implementation of the investment-innovation process in
Ukraine, there is a shortage of financial resources to support research and implementation of innovative developments. The result of the innovation
activity development in Ukraine is not high enough and the degree of its implementation at the enterprises is insignificant. The introduction of the
investment-innovation
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process is a necessary and effective tool in entrepreneurial activity, because it stimulates the development of firms, and as a consequence - this achieves
the desired economic (or social) effect. This process typically covers two complex categories: investment and innovation. It is their direct interaction
in entrepreneurship that enables them to actively expand production, increase profits, upgrade fixed assets and more.

Keywords: project, project portfolio, innovations, model, indicators, enterprise.

Beryn. Huni, mpamioroun B yMmMoBax — perecii,
BITUYM3HSHI IIPOMHUCIIOBI KOMIIaHi{i, SIKi 3JaTHI CTBOPIOBAaTH
epeKkTUBHI  IHHOBaLilHI  PO3POOKH,  MOTPEOYIOTHh
MATPUMKA 3 OOKYy HAayKOBIIB, 30KpeMa, y IIHTaHHI
PO3pOOKH HAJEXKHOI'O METOAWYHOIO 1HCTPYMEHTApilo
yrpasiians [IPIII, 3nilicHeHHS BIUIMBY Ha KepOBaHMI
noptdens 3 METOI e(QEeKTHBHOTO I  ONTHMaIbHOIO
BHUKOPUCTAHHS 1HBECTHIIIHUX KOMITIB 1 JOCSTHEHHS
et mpuOyTKOBOCTI mOpTdenss Ta  Oi3Hec-uijen
KOXKHOT'O ITPOEKTY.

AHani3 ocTaHHIX JochHilkeHb 1 myOJikanii.
AmHati3 # y3aranpHeHHs myOsikariii [1, 2, 3, 4] 3a naHorO
MPOOJIEMAaTHUKOIO J03BOJIHIM 3pOOHTH BHCHOBOK IIPO TE,
o0 ICHYIOYl METOJAWYHI TMIiAXOMU JO OIIHIOBAHHS
IHHOBAIlIMHUX TPOCKTIB Ta PO3MIpy MaiOyTHHOrO
nopTdento 3 TOYKM 30py MOTped 2BHAKO JIKB
HEJIOCTaTHBO PO3POOJIEHI SIK y TEOPETHYHOMY, Tak 1 B
NPaKTHYHOMY acreKTax, Ipo IO CBIAYMTH BiJICYTHICTb
€IMHOTO BU3HAUYEHHS Tpolecy (OpMyBaHHsS MOpTQens
NPOEKTIB Ta OOIPYHTYBaHHS €AWHOI IOCHIJJOBHOCTI
eramiB, KpHUTEpiiB Ta MNPUHLUMIB Horo (opMyBaHHS,
METOANYHHUX PEKOMEHIAIIN I0A0 2BHIKO JIK, sKi O
KOMIUIEKCHO BpaxOBYBaIM SIK KiJIbKICHI, TaK 1 sKicHI
XapaKTePUCTUKH IPOEKTIB 3 TOYKA 30pYy MOTped
T ATTPUEMCTB.

ITocraHoBKka 3aBaaHHA. METOH JOCIHIKEHHSA €
pO3po0Ka TEOPETHYHHUX, METOJOJIOTIYHMX IOJIOKEHb 1
MPaKTHYHUX PEKOMEHAIH MI0/I0 MPOILEeCy OLIHIOBAHHS
IHHOBALII{HO — 1HBECTUIIIWHUX MPOILIECCIB B YKpaTHi.

PesyabraTu nocaimkenns. [lepin Hix nepelitu 10
nociimkenns nporeciB Gopmysanust [IPII, HeoOxinHO
OKpECJIMTH TEOPETUYHI TOJOKEHHS MIOA0 SIBHII, SKI
Oe3nocepeiHbO BIUIMBAIOTh Ha SIKICTh  (hOpMyBaHHS
noptdenis. [5, 6] Cepen Hux: npuHIMNH (HOPMYBaHHS
[PIII, kpurepii Bimdbopy mpoektiB no I[IPIII, sBuma
PHU3MKIB TPOEKTIB Ta iX B3aEMHOI KOPEISTUBHOCTI, SIKi
3YMOBITIOIOTH HEOOXIHICTD IuBepcudikaii moptdens [7,
8].

[IpakTryra peami3arisi IHBECTHIIH € Ba’KIMBOIO
CKJIAIOBOI0  1HBECTHLIHHOI  MiSUTBHOCTI  OyIb-SIKOTO
mignpueMcTBa. [IOHATTS «iHBECTHHIWHA MisTIBHICTBY
TaKOXX JOCHIDKYBaJIOCA Ta TIyMaywiIocs OaraTbMma
BUYECHUMU. Buennit  Pactsmia A.B. posrisinae
IHBECTUIIIHY HiSUTBHICTD SK peai3aliio  OKPEeMHX
npoektiB  [8]. Immni aBropu [6] BBaxawTh, IO
IHBECTHIIIIHA  JISUIBHICTG  CKJIAMA€TBCI 3 JBOX
B3a€MOIIOB ’I3aHAX TPOIECIB: 3aIyUCHHS pecypciB Ta iX
e(peKTHBHOTO pPO3MIIIeHHsT 1 Tmepepo3nominy. Tpeba
3a3HAYMTH, [0 TAKE BU3HAYCHHS MA€ 1 HEAOIK — BOHO HE
BpaXOBY€E KAaTEropir0 4acy, HE BCTAHOBIIOE 3B’ SI3KiB MK
IHBECTHLIISIMA B MHUHYJIIOMY Ta OTPUMAHHSM IOTOYHOTO
puOYyTKY.

[HBecTHIiiHA NisSUTBHICTH TONEKYIH PO3TISIAETHCS
SIK TIPOIIEC, IO OXOILTIOE ITAHYBAHHS 00CATY 1HBECTHIIIH,
OLIHKY npuBabmuBOCTI Ta (HIHAHCOBY MiATPHMKY
TIPOEKTIB, CTBOpPEeHHs iH(opMamiiHOl 06a3M 100 HOBHX
TEXHOJIOTi}, OIIHKY I1HHOBAIlifHOI AaKTHBHOCTI Ta
CTBOpEHHs MPHUBAOIMBOrO iHBeCTHILIHOrO Kiimary [4]

Tomo. Buknanene BuIe BH3HAYEHHS XapaKTEpU3YE
IHBECTHIIIHY IiSUTGHICTh YaCTKOBO, Oepydd 1O yBaru
JIMIIE CTaJiIo IJIaHyBaHHS, OOMEXYIOUH IPH [[LOMY 1HIII
ACTIEKTH Ta CTOPOHH.

Y MDKHapOAHINA TPAKTHUIN MOHATTS «IHBECTHUIlIIHA
JISUTBHICTE»  PO3TIIAAETBCS  SK TPOLEC  BKIAJCHHS
pecypciB  (Omar, MaWHHOBHMX Ta  IHTEICKTYaJIbHUX
IIHHOCTEW) 3 METO OTpUMaHHi TNPHOYTKY B
MaibyTHEOMY [2].

Cnuparounck Ha Bu3HaueHHd II. Macce, MoxHa
BUJUIATH TPHU ACIEKTH, XapaKTEPHI IS 1HBECTHIIIAHUX
MPOIIECIB:

a) MiSUIBHICTD Cy0’eKTa, sKMH Tpamtoe (poOHUTh
BKJIQJICHHS) Ha KOPUCTh MalOYyTHHOIO CHOXKHMBAHHS 3a
PaxyHOK IIOTOYHOTO CIIO)KUBAHHS;

0) 1iHa oOMiHy BapTOCTi (1HBECTHIIHHOI CyMH), 3a
AK0i cy0’eKkT BOadae CBill 3UCK Ta IMOTOIKYEThCA Ha
IHBECTHUIIITHUIT BHECOK;

B) igeHTH(diKalis 00’ekTa, MO CIyryBaTUMe s
MIITPUMKH Ta HAPOIIYBaHHsI BAPTOCTI BKIIAJIEHUX I'POIICH
MPOTArOM BU3HAYEHOTO Yacy.

{06 m0 KiHIS BU3HAYUTH JIOTIKY 1HBECTHIIIHHOL
JisuibHOCTI, Tpeba po3msiHYyTH CcKian 11 cyO’eKTiB:
MPUHIUIIOBO YYaCHUKIB 1HBECTUIIMHOI TiSUIbHOCTI MOXKE
OyTH He MeHIe IBOX. AKT iHBeCTyBaHHs (IHBECTHUIIIHY
JUSUTBHICTB) IOTPIOHO PO3IIISAATH:

a) 3 TO4YKH 30py cy0O’ekta Oi3Hecy (iHIIOrO
cy0’eKTa), SKMHA peaiidye IHBECTHLIHHUN MPOEKT,
(hopMyroUuM aKTHBH JIJIsI OAAJIBILIOTO BUPOOHUIITBA;

0) 3 TOukM 30py IiHBecTopa — yTpUMYyBaua
(hiHaHCOBOTO KariTany.

Mixk y4yacHHMKaMH ICHye pHHOK: Taly3eBHil,
(iHaHCOBMIA 200 1HINMH JIOKAJILHUNA PUHKOBUI MPOCTIP,
POJIb SKOTO MOJATAE Y:

- mepenaui  indopmamii  mpo  moTpedy B
IHBECTHIIINX;

- 3abesmnedeHHi €EKTHBHOTO PO3MOILTY BUTBHHUX
pecypcis;

- 3a0esneueHHi  COpSAMYBaHHSI  peCcypciB  y

MIPOIYKTHBHI Ta IEPCIIEKTHUBHI MPOEKTH.

EdexTnBHMI pHHOK € HalKpaIuM OpraHi3aToOpoM,
SKAA BU3HAYAE€ TIOBEOIHKY EKOHOMIYHHMX CYO’€KTiB:
BHPOOHUKIB y TIOIIYKaX PeCypciB, iHBECTOPIB Y MOMITYKaX
NpHOYTKOBHX BKJIaJCHb CBOIX 3a0IIa/KEHb.

Take wmacmiTabHEe TpaKTyBaHHS HE JO3BOJISE
moroguthcs 3 exoHomictoM [peborom H.IL., sxwmit
pO3KpHBa€ CyTHICTb I1HBECTHIIHHOI iSUIBHOCTI  SK
KOMITIEKC Y3TOLKCHHX i TIepCOHANy IiANpUEMCTBA,
CIpSMOBAaHMX Ha OOIPYHTYBaHHS Ta pealizalito
IHBECTHIIi} BiAMIOBIIHO 1O cTpaTerii Horo po3BUTKY [8].

Y3aranbHUMO OCHOBHI MOMEHTH, o
XapaKTepHU3yIOTh IHBECTUIIHHY AiSIbHICT!

- OCHOBOIO IHBECTHIIWHOI MisIIBHOCTI € TIPOIEC
IHBECTYBaHHS;

- IHBeCTHIIIfHA [isUTBHICTH Ma€ 3a0e3medyBaTH
(bizHecy, miANPUEMCTBY TOIO) 3POCTaHHS MPHOYTKY 260
IHIAH CeKOHOMIYHMK YH COIalbHUHA e(eKT, Mporiec
OTPUMaHHS SKOTO MOXKe OyTH TPHUBAINM Y Yaci;
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- IHBeCTHIIHMHA porec T ATIPUEMCTB
(kopmopariifi  TOmO) SK JiSUTBHICTH, BIJMIHHA BiJ
OCHOBHOI, Ma€ BECTUCSI Y IPOEKTHOMY (opMaTi.

TakuM YHHOM, HEBiJ'€MHOK CKIAJOBOIO IPOIECY
IHBECTYBaHHS € IHBECTUIIMHUI TpOeKT. Posrismaroun
HaBeJCHI TIIyMadyeHHs, OayuMo, IO BU3HAUYCHHSA
aHaJI30BaHOTO TEpPMiHA TOTpPEeOye JOOIpAIFOBAHHS.
3yCTpivaroThCs, Ha HAII OIS, 1 HEJOCTATHRO KOPEKTHI
TIyMa4YeHHS:

- TiJ IPOEKTOM PO3YMIIOTh Horo (hopMastizoBaHHH
onuc [5];

- nediHiNiio MOAAIOTH 3aHAATO 3BYKEHO [7].

3Ba)kaloyM Ha BITYM3HSIHI CKOHOMIYHI Tpajwiii 3

TAYMAYeHHSIM IPOCKTY SIK TEBHOI  KOMIUICKCHOI
JOKYMEHTAJIbHOI ~ pO3pO0KH, IO  MICTATh  MOJENI,
QITOPUTMH, OOYHCICHHA Ta IHII JOKYMEHTOBaHI

MpOPOOKH, MOYKHA TIOTOMUTHUCS JIHIIIE i3 3aCTEPEKECHHSIM,
[I0 Take TIYMAa4yeHHs € APYTOPSAHHM, TOXiTHUM BiX
TOJIOBHOI'O KOHIlENTy. BracHe, dactuHa aBtopiB [8] Ta
CIIOBHUKIB  TIOJAa€  TIYMaueHHs  BIAMOBITHO  fK
OaraTo3HauHe.

Ha nymky aBropa [3], Giinkde BCiX 0 KOPEKTHOTO
BU3HAYCHHS T'OJIOBHOI'O KOHLCNTY TepMiHa
«IHBECTULIHHUN MPOEKT» CTOITh (hopMysroBanHst L1lykina
b. M: «IIpoekT (3a KOHTEKCTOM — IHBECTHIIHHHMA, TIPHM.
ABTOpIB) € OpraHizaniiHo GopMoro pearnizalii npouecy
IHBECTYBaHHSI».

Take TiymMaueHHS € YITKHM, JIAKOHIYHUM Ta HE
noTpedye A0JATKOBHUX JIOTTYHUX BKJIFOUEHb.

Y CBITOBIM NpakTHI 1HBECTHUIIHHUA MPOEKT
PO3yMi€ThCs EPEBAXKHO K KOMIUIEKC B3a€EMOIIOB I3aHUX
3aXO[iB, CHPAMOBAaHMX Ha MJOCSATHEHHSA IIOCTaBIEHHX
Liyieil B yMOBax JIiMITOBaHMX (DIHAHCOBHMX, YaCOBHUX Ta
iHmmx pecypciB [7]. HaBenene BH3HAuUGHHS TaKoX
BUJIA€THCS KOPEKTHUM, HECYIIEPEWIMBUM Ta 3aCTOCOBHUM
y BITYU3HSIHIA €KOHOMIYHIH MPaKTHII.

Bin crparteriuHux Iiijiedd Ta PHUHKOBOI IOJITHKU
KOMIIaHii 3aleXuTh ii IHBECTHIIHHA cTpaTeris Ta
CTpyKTypa iHBecTHLiliHOro moprdens. OcraHHIMU
poKaMH B EKOHOMIYHIM JiTepaTypi Bce 4acTilie
3yCTpIYarOThCS ~ TaKi  MHOHATTS K «HIOpTQens
IHBECTUIIIMHUX  TPOEKTiB»,  «mOpTdens  pearbHUX
IHBECTUIIIMHUX  TPOEKTiB»,  «mOpTdens  pearbHUX
inBecTumii». Jleski aBTopH, He BOAYArOUX MPUHIUIIOBOT
pI3HHIII MK  TOHATTAMH  «TOPTQENns  pearbHHuX
iHBecTUIi» Ta «mopTdens (iHAHCOBUX IHBECTHUILII,
OTOTOXKHIOIOT iX, TBEPASUH, IO BKIAACHHS y (hiHAHCOBI
1 peanbHI iIHBECTHUIIIT MOXYTh OYTH BKIIIOUEHI IO OIHOTO
moptdenss Ta, BIAMOBITHO, HAMH MOXKHA YIPABISATH
OJIHAKOBUMH METOAaMH. TaKMM YHHOM, LIOJO0 TepMiHa
«iHBeCTHLIWHUHN TTOpT(denp» TaKoK Mae Miciie mpodieMa
HEYITKOI TePMiHOJIOT1.

Hanpuxmnan, naykosii Maxkosees I1. C. ta [Ilapko H.
B. y cBoix poborax [7] mix iHBeCTHLIHHIM TOpTQereM
PO3YMIIOTh CYKYITHICTh I[IHHHX TIamepiB, IO HAJECKUThH
¢iznuHiit a60 ropuaANYHiit 0c001 Ta BUCTYMAE AK €TMHUI
00’exT ympaBniHHA. BiTumsaaxuii exoHomict Ilepecana
A. A. moprdenp peaNbHUX IHBECTHUHIHHUX MPOEKTIB
pO3TIIsAAE SIK TIEBHUM ITiIBU/T IHBECTHIIHHOTO TOpTders,

BU3HAUCHHS MOTPIOHO BHU3HATH 3BY)XEHUM, BOHO
po3TIIsiae BUKIIOYHO MOpTdens iHBeCTUIIH y (iHaHCOBI
IHCTpYMEHTH.

Mix THM Uit BITYM3HSIHOIO €KOHOMIYHOTO
MPOCTOPY TOCIIPKEHHS €KOHOMIYHOTO 3MICTy MOHSTTS
«moprenns  peaNlbHUX ~ IHBECTHIIH» €  3HayHO
AKTYaJIBHIIINM 3 OTJISITy Ha HU3KY NPHYHH:

a) 3arajbHy HEPO3BHHEHICTh PUHKY (iHAHCOBHX
IHCTPYMEHTIB;

0) BIACYTHICTh JIOCTATHBOI KUIBKOCTI KOpPIIOpallii,
Yui I[iHHI MATePH BiAMOBITaIH O MOXKITUBOCTSM BLUTBHOTO
PHHKOBOTO 00iry;

B) BIJICYTHICTh JpiOHMX IHBECTOPIB
(MIaToCIpOMOXKHOTO — HACENEHHs), 3alliKaBIeHHX Y
(opMyBaHHI BJacCHOrO IHBECTHIIHHOrO moprtdens ado
HAaBITh y KYMiBJIi OKPEMHX LIHHHX IarepiB;

1 HalroNIOBHiIIIE:

r) HaragbHy  HEOOXIJHICTb  yYTpHUMaHHi  Ta
MO/ABIIOT0 Mi/IBUINEHHS 1HIyCTpiaii3amii eKOHOMIiKH
KpaiHM SIK €IMHHOro 3acidy, MI0O TaKOX JIO3BOJISIE
CIIOMIBATHCS HA ITiJIBUIIEHHS PIBHS XKUTTS YKPaiHCHKOTO
CYCIHIJIbCTBA.

Pocificekuit  ekonomict  Illepemer A. /I,
pO3risiiarouM  IHBECTHIIHUIT mopTdenb, BKIOYae 10
HOro CTpyKTypu mOpTdeNns peanbHUX IHBECTHIIN
(nmpoektiB) Ta moptdens QiHaHcOBHX iHBecTHHiN [4].
Take mmpoke TiaymaueHHS € OOIPYHTOBaHUM, aJDKE
TEpMiH «IHBECTHLIIHUI TOpTdEab»y Mae HEOJHO3HAYHI
xapakrepuctukd. Ilin  iHBecTHHiHMM  mopTdenem
MOXYTb PO3YMITHCSL:

a) CYKYIHICTh pealibHUX, TOOTO TaKHuX, WIO
HaJeXaTb  peaJbHOMY  CEKTOpYy  CGKOHOMIKHM  —
IPOMHCIIOBUX, CLIBCBKOIOCHONAPCHKUX, CHPOBHHHHX
TOIIO — MPOEKTiB. Takuii moprdens € CIpsIMOBaHUM Ha
PO3BUTOK 1 3pOCTaHHS e(EeKTUBHOCTI  BiAMOBIIHOT
JUSUTBHOCTI, sSIKa TIOKJIMKaHa 3a0e3MeYuTH MaTepiaibHi
MOTPEOH JTFOICTBA;

0) CyKymHICTH  TIPOEKTIB,  CHOpPSIMOBAaHHX  Ha
3a0e3MeueHHs] HeMaTepialbHUX NOTPed CYCHiiIbCTBa, SIKi,
NpOTE, € KUTTEBO BaxuBUMU. Jlo Takux moptderniB Ta
MPOEKTIB HAJICKHTh:

- JiSUTBHICTH 3 BiJHOBIICHHS MPUPOTHHUX PECYPCiB
— JIiciB, BOJOHMMIL], TBAPHHHOT'O CBITY Ta iHIINX 00’ €KTiB
HOOc(epH B LIJIOMY;

- JiSUTBHICTB, CIIPSIMOBAaHA Ha IITPUMKY ITEBHUX
MPOIMIAPKIB CYCITIIBCTBA;

- IHmIA JiSUTBHICTH, IO HE Tepexdadae MpSIMOro
MaTepiallbHOTO 3WCKY 1 CHOpsSMOBaHA Ha PO3BUTOK
JTyXOBHOCTI CYCITiJIECTBA;

B) mopTdens (hiHaHCOBUX IHCTpYMEHTIB,
CIpsIMOBAaHMM Ha OTPUMAaHHSA JIOXOAYy, 3MIIIHEHHS
CTaHOBHIIA 0c0o0OH (TIiATIpHEMCTBA, (Pi3MIHOI 0COOU TOIIO)
Ha TICBHOMY pHHKY, Ha Vy4acTb B YIIPaBIiHCHKIN
JUSUTBHOCTI T IPHEMCTB Ta 3BU.

Cnig 3a3HA4YUTH, 10 BiAMIHHOKIO AMOAMKTUYHOIO
ocobnuBicTiO TOpT(ens peaJbHUX IHBECTUIIH € TOH
3arajJbHUM CHHEPreTHYHUH e(eKkT, SKUH BIH CTBOPIOE
CBOIM ICHYBaHHSM II0 BiJHOIIEHHIO 10 0coOn (KoMmaHii,

SKAA  MOXe (OPMYBATHCsI OKPEMHMH CyO’e€KTamMu  KOpIopalii Tomio), IO € BIJACHUKOM MOpTdens.
IHBeCTHIIIFTHOT JUSUTBHOCTI: KOpTIOparisiMu ta  CuHepreTMYHMH BIUIMB JISUTBHOCTI 3 peani3amii IpOeKTiB
KOMIIaHisiMu, iHBecTHliiHuMu Qoumamu [4]. Take  edekTuBHOro mnOpTdens € HEOmIHEHHO OiTbIIMM BiX
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BapTOCTI KOKHOT'O OKPEMOTo MIPOEKTY. €
CaMOOYEBHIHUM, MIO BIJHOCHO MOpTQens (iHaHCOBHX
IHCTpYMEHTIB CHHEpPreTHYHHI BIUIMB HE MOXe OyTH
MPOSBJICHUM ~ 9epe3  BIJCYTHICTH  0O0’€kTa  JUIs
CHHEPreTHYHOTr0 BIUIMBY — CIUIBHOI po0040i 30HH,
BUpOOHMYOro  mpocropy  Tomo.  lIBunko3miHHI
IHCTpYMEHTH TOpTQens HiHHUX TanepiB € 3JaTHUMU
BUKJIFOYHO 3apOOJISITH TPOIli, HE 3JiHCHIOIOYH PO3BUTKY
noptdens OUITXOM IHIIMM, HDK TPOCTE MPUPOLICHHS
HOro BapToCTi, HE HAPOIIYIOYH TBOPYOTO NMOTeHIiary. Ha
BiIMiIHY BiX ToOpTdens LiHHUX TmanepiB, noptdens
peanbHMX IHBECTHHIH TpU3HA4YeHWH 3ale3nedyBaTu
PO3BUTOK KOMIIaHii, BUBOAUTH BUPOOHHIITBO HA SIKICHO
HOBUI piBEHb, CTBOPIOBATH HOBI po0oui Miciis.

BucnoBkn. ®opmyBanHs edexkTuBHOrO mnoprdens
BHMAara€e BiJl KOMIIaHii TPHBAJIOrO 4Yacy y 3B’S3Ky 3
BUKOHAHHSIM BEJHMKHAX O0CATIB poOOTH 3 TeXHIKO-
€KOHOMIYHOTO OOIPYHTYBaHHSI NMPOEKTIB Ta aHami3y ix
eKOoHOMi4HOi edekTuBHOCTi. Kpim TOro, morpedyerscs
NOMEpeHii aHami3 pHUHKY, NPUCKIMJIMBE BUBYEHHS
QIbTEPHATUBHUX  BapiaHTIB  BKJIAJCHHS  KOIITIB.
AHanmiTi4Ha pPoOOTa € HEOOXIAHOK s TOro, Iod
KOMIIaHisl MOT'JIa 3aJTy4HTH 0 BJIACHOTO MOPTQEIs, Mopyd
3 JIOBFOCTPOKOBHMH Il IIBWJKO JIIKBIJHUM IPOCKTaMH,
JOCTAQTHIO KUIBKICTh BHUCOKONPUOYTKOBHX IPOEKTIB 3i
4BUJIKO JIIKBITHAM TIPOYKTOM.

Mu BBaXXa€eMO, IO 3aIIPOBAPKEHHS] 1HBECTHILIHHO-
IHHOBALIIHHOTO TIpoLIeCY € HEOoOXigHMM 1 e(eKTHBHUM
IHCTPYMEHTOM B MiJNPUEMHUIBKIH JiSUTBHOCTI, OCKIJIBKU
CTUMYJIIOE PO3BHTOK (ipM, 1 B HACHIIOK -  LBOrO
JOCATAEThCS OakaHUi eKOHOMIYHHMH (200 K COLliabHIIN)
edekr. Lleit mporec, K NpaBUIO, OXOIUIIOE B CKIIaIHI
Kareropii: inBectuii Ta iHHOBaIii. Came ix 6e3mocepenHs
B3a€EMOJIisl Y IMIANPUEMHHUITBI J1a€ 3MOTY aKTHBHO
PO3LIMPIOBATH BHPOOHMIITBO, 301JbIIYyBAaTH HPHOYTOK,
OHOBJIIOBATU OCHOBHI 3aCO0H TOLLO.

B pesynmbraTi mpOBEICHHS AHOTO JIOCHIIKEHHS
OyJI0 3ampONOHOBAaHO YTOYHEHI BH3HAYEHHS JIAHHX
KaTeropii, 1o, B CBOIO Yepry, JacTh 3MOTY 3BY3HUTH KOJIO
JMCKYCIfl 1100 TOJaHoi mpoOieMu 1 3a0e3neynTh
MOXIIUBICTh BYCHHM II€PEOPIEHTYBATH yBary Ha IOLIYK
e(EeKTUBHUX 1HCTPYMEHTIB YIPaBIiHHS 1HBECTHIIIWHO-
IHHOBAIITHUM TIPOLIECOM.

Cuucok Jireparypu

1. Jxepann W. Kenpamn, Cospemennvie memoovl ynpasieHus
nopmeenamu  npoekmos u oguc ynpasieHus npoeKmamu.
Maxcumusayuss ROI ; nep ¢ anri. / [mox obm. penakuueid E. B.

Konocosoii, A. B. I]setkoBa] / [xepanny U. Kennami, Ctusen K.
Pommuns. - M. : 30A IIMCO®T, 2004. - 576 c.

ToB6 A. C Vnpasrenue npoexmamu: cmandapmot, memoowr. /A.C.
Tos6, I'.JI. unec - M.: 3AO0 «Omumn—Dbusuecy, 2003. — 240 c.
ITono3oBa T.B. Insecmuyitino-innosayitina OisIbHICb
npomuciosux nionpuemcme Ha pecionanviomy pieni |/ T.B.
Tlonososa, P.I'. Maiictpo // Exonomika: npobremu meopii ma
npaxmuku: 30ipuux Haykosux npays. — JHinponerposcek: THY,
2009. — T.IV, Bumyck 249 - C.1578-1583.

Apuubanbn P. VYnpaenenue 8bICOKOMEXHON0SUYHBIMU
npoepammamu u npoekmamu. / P. Apuubansny - M.: Komnanus
AiTu; IMK Ilpecc, 2010. — 464c.

Moposos lO. I1. UHHOBaLMOHHBIH MEHEDKMEHT : y4eOHOe ocobue
1utst By30B / Mopo3sos 0. I1. - M. : FOHUTU-JAHA, 2000. - 446 c.
HukonoBa . A. AHann3 MHBECTHLIMOHHBIX IIPOEKTOB B YCJIIOBHSIX
Beicokoi nH(iuny / Hukonosa U. A. // Qunancer. — 1994. — Ne 6.
—C. 14-16.

Meprenc A.B. Hugecmuyuu: kypc nexyuili no coepemenHou
@unancosoti meopuu |/ Meprenc A.B. - K.. Kuesckoe
HWHBECTUITMOHHOE areHTCTBO, 1997. - 786 c.

Hlyxman M. €. BiusHue MOTUBALMU Ha BBIOOP MHBECTHLIMOHHBIX
peuIeHuil:  mamepianu  MiJCHAPOOHOT — HAYKOBO-NPAKMUYHOL
rxongepenyii / Joueupk : JHVYET, Iactutyt o6miky i diHanciB,
2007. - C. 145-149.

References (transliterated)

Dzherald I. Kendall, Sovremennye metody upravleniya portfelyami
proektov i ofis upravleniya proektami. Maksimizaciya ROl [Modern
methods of project portfolio management and project management
office. Maximize ROI] . Moskov, ZOA PMSOFT, 2004. - 576 p.
Tovb A. S Upravlenie proektami: standarty, metody. [Project
Management: Standards, Methods ] Moskov, ZAO «Olimp —
Biznesy», 2003. 240 p.

Polozova T.V. Investicijno-innovacijna diyalnist promislovih
pidpriyemstv na regionalnomu rivni [ T.V. Polozova, R.G. Majstro
Investment and Innovation Industrialization at Regional Regions]
Ekonomika: problemi teoriyi ta praktiki: Zbirnik naukovih prac.
[Economy: problems and theory of practice]. 2009. — no.IV.
pp.1578-1583.

Archibald R. Upravlenie vysokotehnologichnymi programmami i
proektami. [Management of high-tech programs and projects ]
Moskov. Kompaniya AjTi; DMK Press, 2010. 464p.

Morozov Yu. P. Innovacionnyj menedzhment : uchebnoe posobie
dlya vuzov [Innovation Management: A Textbook for High
Schools]. Moskov. YuNITI-DANA, 2000. 446 p.

Nikonova I. A. Analiz investicionnyh proektov v usloviyah vysokoj
inflyacii [ Nikonova I. A. Analysis of investment projects in high
inflation] Finansy [Finance]. 1994. no 6. pp. 14-16.

Mertens A. V. Investicii: kurs lekcij po sovremennoj finansovoj
teorii [Investments: lecture course on modern financial theory] Kiev.
Kievskoe investicionnoe agentstvo, 1997. 786 p.

Shuhman M. Ye. Vliyanie motivacii na vybor investicionnyh
reshenij [The influence of motivation on the choice of investment
decisions]. Doneck . DNUET, Institut obliku i finansiv [DNUET,
Institute of the region and finance]. 2007. pp. 145-149.

Haoitiuna (received) 15.04.2019

Bioomocmi npo aemopis / Ceedenusn 06 asmopax / About the Authors

Bacunvyosa Ceimnana Onexcandpiena (Bacunvyosa Ceemnana Anexcandposna, Vasyltsova Svitlana Oleksandrivna —
KaH/IN/IaT eKOHOMIUHHX HAyK, JOLEHT, IOIEHT KadeapH eKOHOMIKH i MapkeTHHTY; M. Xapkis, Ykpaina; ORCID: https://orcid.org/0000-

0002-3750-9922;e-mail: svetifom@gmail.com

Oniwgenko Anina Anopiiena (Onuwenxo Anuna Andpeesna, Onischenko Alina Andriivna — marictp, HTY «XI1I»;

M. XapkiB,Ykpaina

Apecmosa Anacmacis Jleonioosna (Apecmosa Anacmacus Jleonudosna, Arestova Anastasiya Leonidovna — maricrp,

HTVY «XI1l»; M. XapkiB, Ykpaina

Bicauk HTY «XIII» (ekoHOMiuHI HayKH)

99





