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KonppateHko H. O., Bonkosa M. B. Oco6nuBocTi ynpaBniHHA peanisaui€io iHBeCTULiHNX NPOEKTIB Ha NiANPUEMCTBI

Y cmammi eusHa4eHo ocobausocmi ynpassiHHA peanisayieto iHeecmuyiliHux npoekmig Ha nionpuemcmei. 3'acosaHo, wio 014 6ydb-AKo20 MiOMpUEMCMBa
8aX(1UBA PO3YMHA MA YinecnpamosaHa iHeecmuyiliHa disnsHicme. IH8ecmysaHHs akmugie y peanisayito pisHUX npoekmig Hece 8 cobi 3a80aHHS 00CA2HEHHA
BU3HaYeHUX Yinel 3anexHo 8i0 noaimuku nidnpuemcmead. BusHayeHo, wo cmpykmypa Oxepen QiHaHCy8aHHA iHeecmuyiliHoi diaabHOCMI 3MiHIOEMbCA 3a-
NIeHHO 8i0 (hasu 0in08020 YUKAY: YACMKA BHYMPIWHIX Oxepen 3HUMYEMbCA 8 nepiod oxcueneHHa ma nidliomy (midsuwjyemsca iHsecmuyiliHa akmueHicme).
Po3enaHymo crocobu 3any4veHHs Kanimany 05 peanizayii ingecmuyiliHux npoekmis. 3a3Ha4eHo, Wio ynpasniHHA peanizayiero iHeecmuyiliHux npoekmie mae
A0 nesHuX Mpasus i HOPM. 3'ACOBAHO, WO BAM/UBY POAb 8 YPABAIHHI peanizauiero iHeecmuyiliHux mpoekmie 041 MionpUEMCMBA 8idiepae oyiHKa pu3uKie ma
Moxcnusicme ix miHimizayii. BusHaveHo nocnidogHicmes ocHosHUX emarie 3 po3pobKu cucmemu MOHimopuHey peanizayii ineecmuyiliHozo npoekmy Ha nidnpu-
emcmai. 3pobeHO BUCHOBOK, W0 MPU YX8a/eHHI yrpasiHCbKuX pieHsb wodo peanisayii iHeecmuyiliHux npoexkmis, @ MaKox ynpagiHHA HUMU, HeobxioHo
guKopucmosysamu KomnaekcHull nioxio, Akull nepedbayae ynpasaiHKHA PUUKamMu ma 8rnposadxeHHs cucmemu MOHIMOPUHaY MPOYEcy yrpasniHHA iHeecmu-
YiliHum npoekmom AK cknadosy, wjo 3abe3neyye AKicMb ynpasniHHA NionpueMcmMseom.

Kntouosi cnosa: iHeecmuyiliHuii npoekm, peanisayis, ynpaseniHK, nidnpuemcmeo.

DOI: https://doi.org/10.32983/2222-4459-2019-6-176-181

Puc.: 2. Taba.: 1. bi6n.: 12.

KondpameHko Hamanis OnezieHa — 0okMop eKOHOMIYHUX HayK, Mpogecop, npoecop Kaedpu meHednmeHmy i nybaiyHo20 aOmiHicmpyeaHHs, Xapkie-
cbKull HayioHanbHUll yHisepcumem micbkozo 2ocnodapcmea im. O. M. bekemosa (8yn. Mapwana baxarosa, 17, Xapkie, 61002, YkpaiHa)

E-mail: 2123kondratenko@gmail.com

ORCID: http://orcid.org/0000-0003-3305-9570

Bonkosa Minuys B’ayecnasieHa — KaHOUOam eKOHOMIYHUX HayK, doueHm, doueHm Kagedpu meHedxmeHmy i mybaiyHo20 admiHicmpyeaHHs, XapkiecoKuli
HayioHanbHull yHisepcumem micokozo 2ocnodapcmea im. O. M. bekemosa (8yn. Mapwana baxcaHosa, 17, Xapkis, 61002, Ykpaia)

E-mail: milaha7432@gmail.com

VK 338.242
JEL: M11; G11

UDC 338.242
JEL: M11; G11

KoHndpameHko H. 0., Bonkosa M. B. OcobeHHocmu ynpaeneHus

peanu3ayueli UHBECMUYUOHHbIX NPOEKMO8 Ha npednpuamuu
B cmamoe onpedeneHsbl ocobeHHocmu ynpaeneHus peanusayueli uHee-
CMUYUOHHbIX POEKMo8 Ha mpednpusmuu. BoiscHeHo, Ymo 073 06020
MpednpuAMUA 8aMHA PA3YMHAA U UeneHanpasneHsHas UHeecmuyuoHHaA
OesmenbHOCMb. MIHBECMUPOBAHUE OKMUBOB 8 PEanu3qauUI0 pPasauYHbIX
npoekmog Hecem 8 cebe 3adayy docmuxceHus onpedeneHHbIX ueneli 8 3a-
gucumocmu om noaumuxu npednpuamus. OnpedesneHo, Ymo cmpykmypa uc-
MOYHUKOB (PUHAHCUPOBAHUS UHBECMULUOHHOU deamenbHoCmu MeHsemcs 6
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Kondratenko N. O., Volkova M. V. Features of the Management of Implemen-
tation of Investment Projects at Enterprise

The article defines features of the management of implementation of invest-
ment projects at enterprise. It is identified that reasonable and focused in-
vestment activity is important for any enterprise. Investing assets into various
projects is intended to achieve certain goals, depending on the enterprise’s
policy. It is defined that the structure of sources of financing for investment
activities varies depending on the phase of the business cycle: the share of
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308UCUMOCMU OM (ha3bl 0e108020 YUKAA: 00/S BHYMPEHHUX UCMOYHUKO8
CHUMeMCA 8 nepuod 0XUBeHUs U Modbema (MosbILAemcs UHBeCMuUyU-
OHHAA GKMUBHOCMb). PaccmompeHs! crnocobbl npusneyeHus Kanumana 0ns
Peanu3ayuu UHBeCMUYUOHHBIX MPOeKMOs. YKa3aHo, Ymo yrpassneHue pea-
NU3aYUel UHBECMULUOHHbIX POeKMOos umeem pad onpedesneHHbIX npasus u
HOPM. BbiSICHEHO, Ymo BAMHYI0 Ponb 8 ynpasneHuu peanusayueli uHeecmu-
YUOHHbIX MPOeKmoe 0715 Mpednpusmus u2paem OUEHKA PUCKOB U BO3MOM(-
Hocmb UX MuHumu3ayuu. OnpedeneHa mocaed08amenbHOCMb OCHOBHbIX
amanos no paspabomke cucmemsl MOHUMOPUHRA PEanU3ayuUU UHBECMU-
YUOHH020 Mpoekma Ha npednpuamuu. COenaH 661800, Ymo Mpu NPUHAMUU
YMpaseHYeckux peweHull no peanusayuu UHBECMUUUOHHbIX POEKMOos, a
MaK#e ynpasaeHus umu, Heobxo0umo UCroab308aMb KOMINAEKCHIL 100-
X00, Mpedycmampusarowuli ynpasneHue puckamu U eHeOpeHue cucmemol
MOHUMOPUHea NPOUECCA ynpasaeHus UHBECMULUOHHbIM MPOEKMOM KaK CO-
CmaenAowyto, 06ecnedusarowyyo Ka4ecmso yrpasaeHus npednpuamuen.
Kntouesble cn06a: uHBECMUYUOHHbIL MPOEKM, peanu3ayus, ynpasneHue,
npednpusmue.
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HBECTULMIHA AISABHICTD € BXAUBUM (PAKTOPOM

€KOHOMIYHOTO 3POCTaHH:, AKUM BIAIrpae BaXAMBY

POAb Y IIpOLeCi FOCIOAAPIOBAHHA. KICTb XKUTTA Ha-
CeAEHHS Ta iHII HaiBOXAUBILI XapaKTepUCTUKU PO3-
BUTKY CY4aCHOT'O CYCIIIAbCTBA T€X 3aAeXaTb BiA TeMIiB
€KOHOMIYHOTO 3POCTaHHS KpalHM, TOOTO Bij 3aAyueHHs
iHBeCTHULIiIL.

AAst 6yAB-SIKOTO MAIPUEMCTBA BOXKAMBA PO3YMHa
Ta IliAeCIIpSIMOBAHA iHBEeCTUIiNIHA AifAbHiCTb. IHBec-
TYBaHHA aKTUBIB y PeaAisaljilo Pi3HNUX NPOEKTIB Hece B
co0i 3aBAQHHS AOCSATHEHHS BU3HAYEHMX LiiA€il 3aA€KHO
Bia moaiTuku mipnpuemctsa. Lliai iHBeCTyBaHHA MOXYTb
OyTu pisHMMM: MABMILEHHS PEHTA0eAbHOCTi BUPOOHMU-
YO0 MPOLeCy, 3aMiHa 3aCTapiAOTO YCTAaTKYBaHHA Ta, K
HaCAIAOK, — MiABMIIEHHS e(eKTUBHOCTI, pO3LIMpPEeHHs
BMPOOHULITBA, 301ABIIEHHS YACTKM PUHKY, TEXHOAOT{Y-
HUI IPOPYUB i T. iH.

[InTaHHAM YIpaBAIHHS iHBECTULINHOIO AisIAbHiC-
TIO IPUCBSYEHi poOOTH HaraTbox BITYM3HAHUX aBTOPIB,
takux sK A. Apanuiit [1], A. Bopiy [2], H. KoBaaboBa
[3], M. Konapariok [4], O. Inaumnenxo [5], A. Cubupka
(6] Ta iHmMX. AAe iCHYIOTb DSiA HEBUpILIEHMX IMTaHb,
MOB'SI3aHMX 3 peaAisallielo iHBEeCTULINHUX MPOEKTIiB Ta
YIPABAIHCPKOTO BIIAMBY Ha IHBECTHUIINHY AISABHICTD
MATIPUEMCTB.

Memor cTarTi € BU3HAYEHHS OCOOAMBOCTENL
YIPaBAIHHA peaAisallielo iHBeCTMLIHMX IIPOEKTiB Ha
MATIPUEMCTBI.

Y 3abesrneveHHi edeKTUBHOro (YyHKLiOHYBaHHA
OYAb-SIKOI €KOHOMIYHOI crcTeMy iHBecTMUil BipirpaoTh
B&XAUBY DPOAb, OCKIABKM SBASIOTb CO00I0 MallOyTHIO
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internal resources decreases during the period of revival and recovery (in-
creased investment activity). Ways to raise capital for implementing invest-
ment projects are considered. It is indicated that management of investment
projects has a number of certain rules and regulations. It is identified that
evaluation of risks and possibilities of minimizing them play important roles
in the management of implementation of investment projects at enterprise.
A sequence of the main stages for the development of a system of monitor-
ing the implementation of an investment project at enterprise is defined. It
is concluded that in making managerial decisions as to the implementation
and management of investment projects, it is necessary to use a comprehen-
sive approach involving risks management and implementation of a system
of monitoring the management of investment project as a component that
ensures the quality of the management of enterprise.

Keywords: investment project, implementation, management, enterprise.
Fig.: 2. Tabl.: 1. Bibl.: 12.
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TEXHIYHY Ta TeXHOAOTTYHY 0asy TPUBAAOIO EKOHOMIYHO-
IO PO3BUTKY, €)eKTUBHOCTI BUPOOHULITBA, YMOBY EKOHO-
MIYHOTO 3pOCTaHHS Ta 3a0€3MeYeHHs KUTTE3AATHOCTI.

IToHATTA IHBeCTULIHOIO INIPOEKTY € OAHi€ i3
OCHOBHUX CKAAAOBUX iHBecTuiiiiHoro mpouecy. IcHy-
I0Tb Pi3Hi BU3HAYEHHS LIbOTO MOHSTTS, SIKi PO3KPUBAIOThH
OKpeMi eAeMEeHTH JI0T0 CYTHOCTI.

icas 1991 p. y BiTuM3HAHIN Haylli Ta NpaKTULi

IOYaAU BIAOYBATUCS AesKi 3MiHM B TAyMaueH-

Hi, a BIATIOBIAHO, i B PO3YMiHHi BM3HAYeHH:
TOHSTh «IIPOEKT», «IHBECTULIIHUI MPOEKT». 3Ae0iAb-
IIOTO 1ii 3MiHM NPUBHOCUAM CIIELIAAICTH, AQA€Ki Bia, iH-
BECTULIHOL AISIABHOCTI Ta IHBECTULIITHO-BUPOOHIIOTO
KOMITAEKCY, BHACAIAOK HEKOMIIETEHTHOTO IIePEeKAaAY
3 IHIIOMOBHUX AXKepeA, X04a CTBOPEHHS IPOeKTY 3aBO-
AY, ATIPMEMCTBA, eAeKTPOCTAHLIiI He BiAPi3HAETbCS Bip
aHaaoriyHoro B HimewunHi, CIIIA yu iHnmx kpainax. Tak
caMo TOAIOHMIT 1 Becb KOMIIAEKC POOIT opraHisaniitHo-
ro, TEXHIYHOTO, PiHAHCOBO-EKOHOMIYHOTO CIIPSMYBAHHS
To1}0. BiAMiHHOCTI TOASITAIOTH AMLIIE B METOAAX, IHCTPY-
MeHTapii Ta y 3AaTHOCTi OpraHi3oByBaTy KOLITH, BPaxo-
BYIOUM TeMepillHilt cTaH Kpaiuu [7].

OckiAbKkM iHBecTyBaHHs, Ieplll 3a BCe, OPI€HTY-
€TbCS HA 3a0e3IeYeHH NPOLIECY PO3LIMPEHOTO BIATBO-
PEHHS, CAiA 30CepeAMTH yBary Ha TOMY, [0 iHBeCTU-
LifIHMI TIPOEKT Ma€ CBOI crelndiky. [HBecTULiiHMI
MPOEKT MepeAdavae AOCUTD TPUBAAWIL IIEPIOA OCBOEHHS
Ta AOBIOTPMBAAMII IIEPIOA peaaisallil. ¥ X0Al eKcriayara-
1il CTBOPEHOro 00’eKTa {HBECTYBaHHS CTA€E MOXAUBUM
OTPMMAHHS BIATIOBIAHOI IIPOAYKLiI NPOEKTY, MPOAAXK
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SIKOI 3a0e3Meyuye BIAIIKOAYBAHHSI IHBECTOPY BKAAAEHD Y
CTBOPEHH: TaKkoro o0’exra. PasoM 3 TMM 3a CBO€I0O CYT-
HICTIO IHBECTULIINTHUI TPOEKT, HA BiAMiHY BiA TpaAuLili-
HOTO, Opi€HTYETbCS Ha 3ale3NeyvyeHHS iHBECTULIMHMX
LiAell i crpuse MOAAABIIOMY pO3BUTKY. BaacHe came
OpieHTallisl HA AOBTOCTPOKOBY IepCIeKTUBY BiApi3H:e
IHBEeCTULIIHMI POEKT BiA BEAUKOI CYKYITHOCTI TOTO, ILJ0
B CYYaCHOMY CBiTi Ha3¥BalOTb MPOEKTAMU K NAAHAMMU
CTBOPEHHS YOTOCh.

[HBeCTUL{ITHUM TIPOEKTOM BM3HAYaeTbCsi Gopma
NIAQHYBaHHA Ta peaaisauii inBecTuiin. Bin e ckaapoBoio
YACTUHOKW iHBECTULIIHOI AiSIABHOCTI, iHBECTULiTHUX
mporpaw, yciel cuctemu rocriopaproBasHst (puc. 1) [8].

IIIKOAYBAHHS; 6) TPOAQXK MTOHAAHOPMOBaHUX 0OOPOTHMX
aKTUBIB; 7) IPaHTH.

AAe HaNMOMMPEHIUINM BAACHUM AXKEPEAOM 3aAy-
YeHH: iHBeCTHLil € TPUOYTOK MAIPUEMCTBA.

BaacHi pxepeAaa (iHaHCYBaHHs IHBECTHML{ TiA-
IPUEMCTBA MOPIBHAHO i3 30BHIilIHIMM AXeperamy (3a-
AYYEHVMM Ta TO3UKOBMMM) IO3UTMBHO XapaKTepusy-
I0TbCSI TIPOCTOTOIO Ta MIBMAKICTIO 3aAyueHHA. OAHAK 3a
KpUTepieM BapTOCTi KalliTaAy BAACHI peCcypcu € HallAO-
PO>KUMMMU, OCKIABKY Y CBITOBIiil IPAaKTULli 3a3B1Yall CTaB-
Ka AMBIAEHAIB € GIABIIOI 32 KPEAUTHY CTaBKY. Ao TOro
X, BIACOTKM 32 3all03MYEHVIMY PecypcaMi BiAHOCATbCS
Ha cO0IBAPTICTD, 8 3HAUNUTD, CIIAAYYIOTBCS AO OTIOAATKY-

CycninbHe BUPO6GHMLTBO < >

MartepianbHe BUpPOOHNLUTBO

HematepianbHe BUPO6HMLITBO

IHBecTULiNHI Nnporpammn Ta NnpoeKkTn
IHBecTULiHI nporpamu Ta NnpoeKkTn

BupobHuutBO BupobHuyTBO BupobHuuTBO BupobHuuTBO
maTepianbHUX maTepianbHUX HemaTepianbHuUX | | HemaTepianbHMX
6nar nocnyr 6nar nocnyr
< Céepa nocnyr < »

Puc. 1. 3acTocyBaHHA iHBECTULiIIHNX NPOrpam Ta NPOEeKTiB B eKOHOMiLi [9]
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YrpaBAiHHA peaaisalji€lo iHBeCTULITHNX TPOEKTIB
CIIPSIMOBaHE Ha iX 3AIICHEHHS B TiepeAOadeHi TepMinu 3
MeTO 3abe3nevyeHHs] CBOEYACHOTO IIOBEPHEHHS BKAA-
AEHVX 3aC00iB y BUTASIAI UMCTOTO IPOLIOBOTO MOTOKY
(mepur 3a Bce — OTpUMaHHS mepeAdaueHOro iHBeCTULIIN-
Horo npubyTKy). Take yrpaBAiHHS 3AIMICHIOETbCS B PO3-
pi3i KOJKHOTO PeaAbHOIO IIPOEKTY, 3aAy4E€HOIO B iHBeC-
TULIi/IHY Iporpamy MiAIPUEMCTBA.

[TepeAix MOXAMBUX AXepeA (iHaHCYBaHHS 3a Ha-
npsAMaMM iHBeCTULIITHMX pecypcCiB pae 3aKoHi Ykpainu
«ITpo inBecTuuiitHy AisiabHicTb» [10]: 1) BAacHi iHBec-
TULiHI pecypcy miAmpueMcTBa (aMOpTM3ALiiHI Bipa-
XYBaHHs Ta HAKOMWYeHWit IpuOyToK; 2) 3amosuyeHi ¢i-
HaHCOBI pecypcu iHBecTopa (KpeAUTH, MO3UKY, 00AiraLii
Toio; 3) 3aAydeHi ¢iHaHCOBI pecypcu iHBecTopa (kpe-
AUTOpPCbKa 3a00PrOBaHICTh, KOLITY HOBMX iHBECTODIB);
4) 6ropkeTHi inBecTuLil; 5) OesomaaTHa Ta OAaroaiiiHa
AOTIOMOTa, TIO>KepTBYBAaHHs OpraHi3aljill, MAIPUEMCTB,
IPOMAASH.

[Mepmimu 3a 3arpeOyBaHICTIO € BAACHI iHBec-
TULIMHI AXKepeAa MIAIPMEMCTBA. AO HUX HAAEXaTh:
1) HakomMYeHMit YUCTUIL MPUOYTOK, IO 33AUIIAETHCS
Y PO3IHOPSAAXKEHHI MIATIPUEMCTBA MiCAS CIIAATU IOAQAT-
KiB Ta IHIMX 00OB’A3KOBUX IAATEXiB; 2) HaKOIMYEHA
amopTuaallis; 3) AOBroCTpoKOBi ¢iHaHCOBI iHBecTMLI;
4) IpoAQXK YACTMHU OCHOBHMX 3aC00iB; 5) CTpaxoBi Bia-
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BaHHA. OTXe, BAPTiCTb BAACHOTO KaIliTaAy K MiHIMyM
Ha 18% Bui1ja, HDK BapTiCTh iHLIMX 30BHILIHIX TO3UKOBUX
iHBeCTULiIHMUX pecypciB.

Pa3oMm i3 B1COKOIO BapTiCTIO KaIiTaAy BAACHi AXe-
peaa € 0OMeXXeHNMM 33 00CATaMM, TOMY BOHU He AQIOTh
MO>XAMBOCTI 3HAUHO POS3LIMPUTU IHBECTULIIHY AifAb-
HicTb. L]el1 HeAOAIK BAACHMX pecypCiB KOMIIEHCYIOTb 3a-
Ay4YeHi Ta 3alo3MyeHi iHBeCTULIiNHI pecypcu: BUITYCKU
HOBMX aKLill MATIPUEMCTBA; eMiCis IHBeCTULIIIHUX cep-
Trdikari (iHBeCTUUiTHNX QOHAIB i KOMIaHIi1); BHECKU
AO CTaTyTHOro QoHAY; 6e3moBOpOTHa (iHaHCOBa AOTIO-
mora. Y ma6,. 1 HaBeAeHO CIIOCO0M 3aAyYEHHS KaIliTaAy.

OPMYBaHHS CTPYKTYpU AXepeA iHaHCYBaHHA

IHBeCTULIIHOI AIABHOCTI — Ay)Xe CKAAQAHUI

TIPOLIEC, SIKUIT BAAEXKUTD Bip Cy0 eKTUBHUX dak-
TOpIB (MOTYXXHICTb AXepeAa B TIEBHMIT mepioa, diHaHco-
Be CTaHOBMIE, NMEPCIEKTUBM PO3BUTKY, KOHIOHKTYpa
PUMHKY, aKTYaAbHICTh iHBECTMIUIHOTO MPOEKTY Ta iH.).
Crpyktypa AXkepeA ¢iHaHCYBaHHS iHBeCTMLiTHOI Ai-
SIABHOCTI 3MIHIOETBCS 3aA€XKHO Bip Basu AIAOBOTO LMK-
Ay: YaCTKa BHYTPIIIHIX AKEpeA 3HIDKYETbCS B TIepioa
OXUBAEHHS Ta MIAIOMY (MABMIGYETBCS iHBecTMLiMHA
aKkTUBHICTD). YacTKa BHYTPILIHIX AXKepeA 30i1AbIIYETHCS
B IIepios €KOHOMIYHOTO CIIaAy, i Lje MOB's3aHO 3i 3MeH-
LIIEHHSIM MacIuTaoiB iHBECTYBAHHS Ta MPOIO3MULIEI0 IPo-
1el1, i BIATIOBIAHO, IOAOPOYKYaHHAM KPEAUTY.
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Ta6nuysa 1

Cnoco6u 3any4eHHsA Kanitany ana peanisauii
iHBeCTULIITHNX NPOEeKTIB

Kopnopatu3sauis

CamodiHaHCyBaHHA

TpaHcTuHr

AKuioHyBaHHA
BeHuypHi dpipmu

MpnabaHHA pAKoBoro nakeTy
aKuin

KpeantyBaHHsA

KpeauT 3 dakToprHrom

GopdenTuHr

Bboprose
diHaHCyBaHHA

InoTeuHnn kKpegmt

Kpeantn gepxaBHuX ycTaHOB

IHO3emMHWI KpeguT

Po3mileHHa 6oprosumx
3000B'A3aHb

CninbHi nignpremcTaa

AnbsAHcK

OiHaHcyBaHHA
Ha KOHCOPLiNHMX
3acafax

OpaHyansuHr

NliueH3yBaHHA

IHXKUHIpUHP

ExayTuHr

OnepatyiBHa opeHaa

DiHaHCOBWI Ni3VHP
Nis36ek

XanpuHr

OpeHpa

PeHTWHI

OCHOBHI cMocoby 3anyyeHHA KaniTany B iHBECTULINHUX Linax

CeneHr

YpAposui Ninbrosuin Kpeanut

[apaHTyBaHHA

Minbrose

biHaHCyBaHHA IHBeCTULiHMI NofaTKOBWIA

Kpeant

be3npoueHTHWI KpeanT

[loTyBaHHA

paHTn

CybcmpitoBaHHs Cy6BeHuii

CnoHcopcTBO

[loHopcTBO

QiHaHCyBaHHS IHBECTULIVHYUX IPOEKTIB — Lie Ipo-
1ec, KUl Ale B pisHMX chepax (BUpoOHMYii, AepKaB-
Hill), A€ ICHYIOTb TeBHi BIAHOCUHM MDX MATPUEMLIMHY,
0aHKiBCbKOI0, DiHAHCOBOKO CHCTeMaMu Ta BiaOyBaloTbCA
rA00aAbHI [IEpeTBOPEHHS Y BIAHOCHHAX BAACHOCTI TOLLO.
3 orasiAy Ha Te, 1110 GiHaHCYBaHHS iHBECTULIHMX IPOEK-
TiB oTpebye 3aCTOCYBaHHSI Pi3HOMAHITHIX (iHAHCOBMX
{HCTpYMEHTIB, | KOXXHMIT 3 HUX Mae CBOI 0COOAMBOCTI,
AOBEAEHO, 11J0 HEMA€ TUIIOBUX BapiaHTiB diHaHCYBaHHH,
OCKIABKM KOXKHMII IIPOEKT € iHAMBIAYaABHUM 32 CBOEIO
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cytHicTio. To6TO B 0CHOBY iHaHCYBaHHS iHBeCTMLil-
HUX IIPOEKTIB IIOKAAAEHO MeXaHi3M (iHaHCyBaHHA iH-
BECTULIIHMX NPOEKTIB, AKMII Ma€ TaKi O3HAKM:

1) € OCHOBHMM €A€MEHTOM CHUCTEMU YHPaBAiHHA
IHBeCTUL/HOIO AISIABHICTIO IATIPUEMCTB;

2) obyMOBAIOE icHyBaHHS €eKOHOMIYHMX BiA-
HOCMH MK y9aCHMKaMM iHBECTULITHOTO IPOEKTY Ta CaM
aKTUBHO BIIAUBAE HA HUX;

3) MOCTIITHO 3MIHIOETHCS | BAOCKOHAAIOETHCSI.

3B'513Ky 3 0OMeXeHHsIM (iHAHCOBUX pecypcCiB

MIATPMEMCTBA CTAAM BUKOPUCTOBYBATY IIPUH-

LMIIOBO HOBI AXKepeAa i MeXaHi3MU 3aAy4YeHH:
kowrtiB. Cepep TaKuX AAbTEpPHATMB HailllepCHeKTUBHi-
MM € QiHaHCYBaHHS 3a yYacTi BEHUYPHOTO KAIliTaAy,
dopdeittunry, GaxropuHry. Ay>xe akTMBHO BUKOPUCTO-
BYIOTb AI3VIHT i CeAeHI. Y IpOBiAHMX KpaiHax CBiTy 3a-
CTOCOBYIOTb MiAbTOBe (iHAHCYBaHHS (YPsIAOBUIL MIABIO-
BUII KPEAUT, TapaHTYBaHHS, IHBECTULIIHNI TTOAATKOBUI
KpeAUT, 6€3BiACOTKOBMIT KPeAUT) i cyOcuayBaHHs (AO-
TYBaHHs, TPAHTH, CYOBeHLii, CIOHCOPCTBO, AOHOPCTBO).
MepcrexTuBHUM € (iHAHCYBaHHS 3a Y4acTi BEHIYPHOIO
Kamnitaay, GakTopuHry, GopdeiTUHTY, AI3UHTY, CeAeHTY.

YnpaBAiHHA peaaisalli€lo iHBeCTULIITHYX TPOEKTIB
Ma€ psiA IeBHYX IIpaBuA i HopM. [lepi 3a Bee, py yIpas-
AiHHI peaaisalie0 iHBeCTULIIHMX MPOEKTIB HeOOXiAHO
AOTPMMAaHHA IPABMAA HEAOINYILEHHSA He3alAQHOBAHUX
BUTPAT, TePMiHIB BUKOHaHHA poOiT i ix mpodecinumit
KOHTPOAD 3 TOUKU 30Dy BiATIOBIAHOCTi €KOHOMIYHUM Iii-
AsIM iHBeCTOpa Ta IOTOYHIl PMHKOBIi cUTyauil.

BaxauBy poAb B YIIpaBAiHHI peaaisallielo iHBec-
TULIIHMX TIPOEKTIB AASL IATIPUEMCTBA Bipirpae oljiHka
PU3MKIB Ta MOXXAMBICTD IX MiHiMi3aLii. YIIpaBAiHHA pu-
3UKamu repepbavae:

1. BusHaueHHs $paKTOpiB PU3MUKY.

2. AHaai3 Ta o1iHKY $aKTOpiB pU3MKiB (KiABKICHMIT
Ta SIKICHUI BUMID).

3. I1aaHyBaHHA 3aXOAIB IO 3MEHLIEHHIO PU3MKIiB
Ta AIKBiAaLlil HACAIAKIB TOAiM, SIKi MOXKYTb HACTaTH B pe-
3YADTATi 3AIICHEHHS PU3NKIB.

4. Bubip MeTOAIB ynpaBAiHHS pU3UKaMIUL.

5. 36ip, HaKomM4eHHs Ta 00poOKY iHdopMmaii mpo
PU3UKOBI CUTYallil T2 HACAIAKM BUSBAGHH: PUBYKIB.

6. KOoHTpOAD 3a AiIMM 11O BUKOHAHHIO 3aIIAQHOBA-
HUX 3aXOAIB LII0AO YTIPaBAIHHS pUBMKaMM Ta PO3POOKY
PEeKOMEHAQLiIT AASL BpaxyBaHHs OTPMMAHOIO AOCBiAy B
Mai0yTHBOMY.

ApyruMm, BKpail BaKAMBUM aCTeKTOM YIIPaBAiHHA
peaaisalli€lo iHBeCTULIITHUX ITPOEKTiB Ha MATIPUEMCTBAX
€ MOHITOPUHI iHBECTULIIHOTO NPOEKTY, KUl 3AINICHIOE
iHBecTOp (3aMOBHMK) 200 BiA Or0 iMeHi AMPEKIist MmiA-
npueMcTBa (puc. 2).

MoHiTOp1HT 00YMOBAIO€E Oe3nepepBHe BiACTEXXEHHS
CTaHy 00’'€KTa 3 METOIO TIONePeAKeHHsT He0aXaHMX BiAXU-
AeHb Y HalIBKAMBIILMX TAPAMETpaX, TOOTO CUCTeMATIYHe
BIACTEKEHHSI Pe3yAbTATIB ALIABHOCTI, POLIECY AIIABHOCTI
3 BUSIBAGHHSIM TEHAEHLII1 AMHaMiK 1i po3BuTKYy [11].

179

EKOHOMIKA MIANPNEMCTBA

EKOHOMIKA



EKOHOMIKA MIANPNEMCTBA

EKOHOMIKA

Bu3HaueHHA KOHTPONbHMX NEPIOAiB 3rifHO 3 KaNleHAAPHUM MaHOM
i 610 KETOM MPOEKTY 3a OKPEMUMI PO34inamMu Ta nigpo3ginamm

J L

Mobynosa crctemu iHGOpPMaLiAHUX 3BITHMX MOKA3HMKIB
3 OKpemMoro HanpAMKyY peanisauii iHBeCTULINHOIO NpoeKTy

4 L

Po3pobka cucteMu y3aranbHIO0UMX (@HaNITUYHMX) NOKa3HMKIB
3 OKpEemoro HanpAaMKy peanisauii npoeKkTy

4 L

Br3HaueHHsA CTPYKTYpU i MOKa3HUKIB $OPM KOHTPOSbHMX 3BiTiB BUKOHABLIIB

J L

YcTaHOBNEHHSA BENIMYMHM BiAXUNEHHA GaKTUUYHKX pe3ynbTaTiB
KOHTPOJIbOBaHMX NOKA3HWKIB Bifj yCTAHOBIEHNX HOPM

J L

AHani3 OCHOBHUX NPUYNH, AKI NPU3BeNn A0 BigXUIEHHA
daKTUYHMX pe3ynbTaTiB Bif YCTaHOBIEHNX HOPM

S L

BuasneHHA pe3epBsiB i MOXNMBOCTEN HOpMarni3aLii xogy
peanisauii iHBeCTULINHOIo NPOeKTY

J L

O6r'pyHTYBaHHSA MPOMNO3MLiN LWOAO 3MiHN KaneHAAPHOro ninaHy
Ta 6104KeTy iIHBECTULIIHOIO NPOEKTY

Puc. 2. MocnifoBHicTb 0OCHOBHIX eTaniB po3po6KM CMCTeMN MOHITOPUHTY peanisalii iHBeCTULiIHOro NpoeKkTy
Ha nignpnemcTBi

PiuteHHs Tpo HEOOXIAHICTD PO3POOKU Ta, BAACHE,
pO3pobKa CUCTEMM MOHITOPUHIY IPUITMAEThCS HA eTali
aHaAi3y Ta NPUIHATTA OCTATOYHOIO PillleHHA 3 IIPOeK-
Ty. CaM MOHITOPMHI € MeXaHi3MOM CIIOCTEPEXXeHHs 32
XOAOM 3AIICHEHHA NPOEKTY. BiH NOBUHEH CBO€YACHO
BUSIBASITY [IPOPAXYHKU i IPOOAEMU SIK Y CAMOMY iHBecC-
TUL{THOMY TIPOEKTi, SIKILIO Lie He BAAAOCS 3pOOUTH B XOAL
¢dopmyBaHHs iHBeCTULifHOrO MOPT(heAs KamiTaAbHUX
iHBeCcTULil1, TaK i B XOAL 3AI/ICHeHH:I IIPOEKTY 3a3pane-
TiAb, TIOKU 1I€ € YaC BUMPABUTU BUSBAEHI HeAOAIKM [12].

Tpeba BiaMiTuTH, 10 YpaxyBaHH: B IpoLieci pea-
Ai3alil IHBECTULINTHOTO NMPOEKTY PEe3yAbTAaTiB MOHITO-
PUHIY AO3BOAUTH B MOAAABLIOMY YHUKHYTM HOMUAOK
IIpU peaaisalil HACTYMHUX iHBECTULIHMX MPOEKTIB Ha
MiATIPUEMCTBI.

B ymoBax mopoAaHHs ¢iHaHCOBOI Kpu3u B YKpaiHi,
MAAIHHS AOBIpM iHO3€MHMX iHBECTOpPiB AO IapaHTiil Bi-
TYM3HAHUX QiHAHCOBYX IHCTUTYTIB i 3HVDKEHHS PENTYH-
T'y KpalHM cepea MOTeHLiiiHUX iHBeCTOPiB HeoOXiAHI HOBI
iHCTpyMeHTH i GOpMM 3aAyUeHHS iHBECTULIIIL.

PiBeHb pe3yAbTaTMBHOCTI iHBECTULIITHOIO IPOeK-
Ty 3HAYHOIO MipOIO 3aA€XUTD BiA OpraHisalii 10ro BIpo-
BaAKeHHS, 1110 TOTpeOye onTuMizaLii TpUBaAOCTi peaai-
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3allii OKpeMMX eTalliB i TPOeKTY B LIAOMY B Y3TOAJKEHHI 3
HasBHUMY (GiHAHCOBMMM pecypcaMi i yMOBaMU IXHbOTO
BUKOPUCTAHHSL.

Tomy oaHMMM i3 OCHOBHUX MpPOOAEM MIATIpU-
€MCTB ILJOAO peaAisaljii iHBeCTULIIHUX TPOEKTIB € pa-
LIIOHAaABHMII PO3IOAIA pecypciB Ta MiHiMi3alisd BUTpaT,
OB’SI3aHMX i3 IX BUKOPUCTAHHSIM, @ TAKOX BIIPOBAAIKEH-
HSI CYYaCHUX CUCTEM MOHITOPUMHIY IIPOLieCy YIpaBAiHHA
iHBeCTULiIIHMMM IIPOEKTaMU Ta IPOrpaMaMu.

Takum YMHOM, MOXXHA AITM BUCHOBKY, IO 0a30-
BUMU CKAAAOBMMM AAS YCIIILIHOI peaaAi3auii iHBeCTuLiN-
HOTO MPOEKTY € BHYTPIIlHi YNHHUKM MIATIPMEMCTBA, AKi
AOBOASATD 110T0 TOTOBHICTb AO BIIPOBAAKEHHsI IPOIIO3U-
1Ii/1 iHBECTHULIITHOTO IPOEKTY, L]0 Bip0Opakae 00'eKT Ka-
MiTaAOBKAAAE€Hb B OpPIaHi3aliifHO-YIIPaBAIHCHKOMY ac-
TIEKTi; AAST €KOHOMIYHOI e)eKTUBHOCTI — Lie BHYTPIiIIHSA
MIAIpPUEMHNMIIBKA eeKTUBHICTD, SIKA € BU3HAYAABHOIO
AAS IHBeCTOpA.

BMCHOBKU

Ha ocHOBi TpoBeAeHOrO AOCAIAKEHHA I[OAO
YIpaBAiHHA peaaisalli€lo iHBeCTULITHUX MIPOEKTIB 3po-
OA€HO BMCHOBOK, IO IIPY YXBAAEHHI YIIPaBAIHCBKUX pi-
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IIeHb II[0AO peaAisallii iHBeCTULIMHUX TPOEKTiB, @ TAKOXK
YIpaBAiHHS HMMU, HEOOXIAHO BMKODMCTOBYBATY KOMII-
AEKCHMUIT THAXIA, SIKUIT TIepeADayae yIpaBAiHHS pU3MKa-
MU Ta BIPOBAAXKEHHA CUCTEMM MOHITOPMHIY IIpOLiecy
YIPaBAIHHSA iHBECTULITHUM TIPOEKTOM SIK CKAAAOBY, ILJO
3abe3reuye AKiCTb YIPaBAIHHA MiATTPUEMCTBOM. n
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