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YeTBepTuin eTan komepuianisauii — BNpoBakeHHs HoBauii y BUpoOHMLUTBO 3 noganblimm ii go-
onpauoBaHHAM | TEXHIKO-MPaBOBUM CYNpOBOAOM. TakMM YMHOM, AOCAraeTbCs KiHLUEBa MeTa npouecy:
HOBaLlis peani3yeTbCsl B KiHLEBOMY PUHKOBOMY NPOAYKTi, MPUHOCSYM NPUOYTOK y 3BOPOTHOMY HanpsiMi
BiA BMpOOHMKa 4O NpaBOBNacHUKa.

BukoHaHHS ocTaHHiX ABOX eTaniB 3abe3neyvyeTbCs Migpo3ainom TpaHcdepy Ta KOOPAMHYYMM
nigposainom.

CTyniHb yyacTi pisHMX nigpo3ainis y po3pobui iHHOBaUii BU3HAYaeTbLCS 3HAYHOKO Mipot cdepoto
AiSnNbHOCTI opraHisauii i xapakTepoM npoaykuii, Wo BunyckaeTbcsi. B opraHisauisix i3 BupoGHMLUTBaA cno-
XMBYMX TOBapiB BU3Ha4anbHa ponb LOAO0 aCOPTUMEHTHOI NOMITUKN HaNeXuTb gaxiBuam i3 MapKeTUHry.
HaTtomicTb y KoMnaHisix, Wo cneuianiytoTbCa Ha BUMYCKY NPoAyKUii BUPOOHMYOro Npu3HaYveHHs!, Baxnu-
BilLla porib Y HAayKOBO-TEXHIYHIN MONITUL HANeXWUTb KOHCTPYKTOPCLKUM | TEXHOMNOrYHUM Nigpo3ainam.

IHiLiaTMBa po3pO6KM iHHOBALT, WO HAAXOAMUTb Bif KEPYOUMX MApKETUHIOBOK AISNbHICTIO, Npea-
CTaBneHa K pe3ynbTaT MapKeTUHroOBOro AOCHIMKEHHS, WO MICTUTb iHdopMaLilo npo notpebu i nonut
PWHKY, NPO TEXHOSOrYHI NOTPebU i MOXIMBOCTI OpraHi3aLii, KOHKYpeHTHi aHanorn Ha puHky. Konu igei
npo po3pobKy iHHOBaLIl HaAXxoaATb Bi KOHCTPYKTOPCBKMX i TEXHOMOrYHMX MiApO3A4iniB, BOHU npeacTaBs-
neHi sk pe3ynbTaT LinecnpsMoBaHOi OCIAHNLBKOI GiSnbHOCTI WOAO0 NepCnekTMBHMUX BUPOBIB | TEXHONOTII.

OcobnuBy ponbk npu opmyBaHHi cuctemM ynpaeniHHA IB nignpuemcTBa rpae y3rogXeHicTb 3 Kop-
nopaTuBHOIO iHHOBaLiHO cuctemoro. Cuctema ynpasniHHA 1B Moxe cTaTi nepLunm KpoKOM CTBOPEHHSI
iHHOBaLNHOT CMCTEMU | TOMY OCOBNUBO BaXXNMBUM Npu po3pobui ineonorii Ta MexaHiamiB ynpaeniHHs |B
€ X opieHTauis Ha komepuiani3auito HOBMX 3HaHb, iHHOBALiNHWIA PO3BUTOK OpraHidauii Ta MiaBULLEHHS
eheKTUBHOCTI iIHHOBALiHMX NPOLECIB.
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MaricTp 2 poky HaB4aHHs
dakynbTeTy MeHeMKMeHTY Ta mapkeTuHry XHEY im. C. Ky3Heus

IHBECTULINHUA NPOEKT AK EKOHOMIYHA KATEIOPISA

AHomauyis. Po3kpumo meopemudyHi rnidxo0u 0o cymHocmi ma cmpyKkmypu iHeecmuuiliHux rpoekx-
mie, ocridxeHO 8apiaHmMu 8U3HaYeHHS MPOeKMmiI8 3apybiKHUMU ma 8iMYU3HAHUMU 84€HUMU, @ MaKkoxX
3arnpornoHo8aHo nidxodu Ao ix yOOCKOHaNEeHHs.

AnHomauus. Packpbimbl meopemudeckue nodxolbl K CyUHOCMU U CMPyKmype UH8eCMUUUOH-
HbIX POEKMO8, uccriedo8aHb! 8apuaHmbl orpedesieHusI MPOeKmMos 3apybexxHbIMU U 0MeYyecmeeHHbIMU
YYeHbIMU, @ makxe rpeoroxeHb! MoOX0o0bl K UX yCOBEPLIEHCMBOBAHUIO.

Annotation. Theoretical approaches to the nature and structure of the investment projects are
described. Investment projects as defined by foreign and domestic scientists are studied, and approaches
to their improvement are offered.

Knroqosi criosa: iHeecmuuitiHull npoekm, iHeecmuuitiHe npoeKmye8aHHsl, opaaHi3ayiliHo-eKOHOMIY-
Hul mMexaHi3M iHeecmysaHHs, cyb’ekm iHeecmysaHHs, 06°ekm iHeecmyeaHHSs.

3a cy4acHOro ekoHOMIYHOro cTaHy YkpaiHn ocobnmBoro 3HavyeHHs Habyna iHBecTuuiiHa npmBab-
NMBICTb NPOEKTIB, SIKi CNPUSAIOTL BUPILLEHHIO EKOHOMIYHUX Ta couianbHUX Npobrem KpaiHu, po3LUMPIOTL
€KCMOPTHI MOXINBOCTI i, B CBOIO Yepry, NiABULLYIOTb ePEKTUBHICTL YCi€l eKOHOMIKU. AKTyanbHICTb AaHOro
OOCHIAXEHHS NOSACHIOETLCS HEe NKLIe HeJOCKOHANICTI0 POHAO0BOrO PUHKY YKpaiHu, ane 1 BeNMKOK KiMbKIiCTIo
nepe.ar, SKi BUHMKalOTb Y NpoLEeCi peanbHOro iHBeCTyBaHHS.

HesBaxatoumn Ha Te, WO TeopeTUYHi 3acaam i NpakTuka iHBECTULIMHOI OiSNbHOCTI aKTUBHO BMBYa-
HOTbCA K 3apyOiKHUMM, TaK i BITYNHAHUMM BYEHUMM, OOCBIA AOCNISKEHHS AaHOI TEMW OOCi 3anMLIaeTbes
Manum.
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Peanisauis uinen iHBecTyBaHHSA nepeabayvae hopmyBaHHSA iHBECTULINHMX NPOEKTIB, ski 3abesne-
YyIlOTb iHBECTOPIB Ta iHLWMX y4acHWKIB HeOBXiQHO iHhopMaLield ANa NPUNHATTS pilleHb Woao iHBECTY-
BaHHS.

MeTolo Ta 3aBAaHHSIM CTaTTi € TeopeTu4He OBrpyHTYBaHHSA Ta po3pobka HaykoBO 0Br'pyHTOBaHMX
pekomeHaaLi LWoao BU3HAYEHHS CYTHOCTI iIHBECTULIMHOIO NPOEeKTY.

[MpoekT € opraHi3auinHo hopMol pearnisauii npouecy iHBeCTyBaHHA. Y AaHOMY MOHATTI 30ce-
peaxeHe Sk cTpaTeriyHe NnaHyBaHHS, Tak i NpakTUYHa peani3auis onepaTMBHOrO ynpaseniHHA. [Ans 6inbL
NMOBHOroO OXOMMEHHs1 GaraTopyHKUIOHaNbHOCTI AaHOro NOHATTS AouinbHO 6yno 6 BuainMTK gBa nigxoam
BM3HAYEHHS CYTHOCTI NPOEKTY, SKi € HAMNOLUMPEHILLMMK B EKOHOMIYHIN NiTepaTypi.

Mepwmnn nigxia TpakTye CYTHICTb NPOEKTY K crewujianbHUM YMHOM MiAroTOBMEeHa AOKyMeHTauis 3
MOBHMM OMUCOM Ta OBI'PYHTYBaHHSAM YCiX 0COGNMBOCTEV ManbyTHLOro iHBECTyBaHHS. TOOTO MPOeKkT —
AOKYMEHTOBaHUM iHBECTULINHWUIA nnaH [1].

Y ppyromy posrnsagaetbesl CYTHICTb MPOEKTY K KOMMMEKCY 3axofiB, Lo 3AiNCHIOITLCS iHBECTO-
poM 3 MeTOl0 peanisaLlii CBOro nnaHy NPpUMHOXyBaHHS Kanitany [2].

Tomy apyrun nigxia [o3sBonse Ginbl KOMMNEKCHO JOCIANTU €KOHOMIYHI acnekTu iHBECTMLINHOro
NPOEeKTY, NOro 3aKOHOMIPHOCTI Ta €KOHOMIYHI YMHHMKK iCHYBaHHSA. Llen nigxig cnig nmoknactu B OCHOBY
BWCBITNEHHS CYTi NPOEKTY.

Tak, 3iMiH A. |. TpakTye iHBECTULINHWMIA NPOEKT K Mporpamy peanidadii iHBECTULiA, NOB’A3aHy 3
06r'pyHTYBaHHSIM €KOHOMIYHOI AOUiNbHOCTI, 06csirom Ta TepMiHOM peanisalii BknageHb, Y TOMy yucni i3
CKInafaHHsAM yciei HeODXiAHOI MPOEKTHO-KOLUTOPUCHOT AOKYMEHTALi Ta ONMCaHHAM KOHKPETHUX MpakTuy-
HUX O 3i 3giNcHeHHsA GisHec-nnaHy [3, ¢. 158]. IHWMMK cnoBamu, IHBECTULIMHUIA NPOEKT € CYKYMHICTHO
HaMipiB, 06r'pyHTYBaHb Ta NPaKTUYHMX i 3 peanisauii iHBECTULINHOrO NpoLecy, i3 3abe3neyeHHs BU3Ha-
YeHMX iHBECTOPOM KOHKpPETHMX (PiHAHCOBO-EKOHOMIYHMX Ta coujianbHUX pe3ynbTaTiB iHBECTULINHOI Aifnb-
HOCTiI.

CnywHo 3ayBaxytoTb aBTopu lMonos B. IN. Ta CemeHoB B. IN., o iHBECTULIAHUIA NPOEKT € KOM-
NnekcoM B3aEMOMOB’A3aHUX 3axXOAiB ANs BKMNafaHHS Kanitany npoTArom obmexeHoro nepiogy yacy 3
METO OTPUMaHHsi foxodiB y ManbyTHbomy [4, c. 37].

IHWWIA nigXxig 0O BU3HAYEHHsI 4AHOro NOHATTS HasBHUI y poboTi MNangmnca H. M. HaykoBeub pos-
rnsaae iHBeCTULINHMIA NPOEKT sK 00’eKT (hiHaHCOBOI onepadii, ika NoB’sa3aHa 3 po3nodineHMmmn B Yaci gi-
HaHCOBMMMW HaAXOOXKEHHAMW Ta BUTpaTaMu rpoLloBmx KowTis [5, ¢. 59]. Buxogsum 3 Takoro TiyMmayeHHs,
Oyab-sike NNaHyBaHHA MOXHa BBaXaTu iHBECTULIMHMM, LLO HEe € LLNIKOM MpaBuUIibHUM, ake rpoLLoBi No-
TOKM XapaKTepHi He nuule Ans iHBECTULIMHOI OisiNbHOCTI.

Ha gymky B. basunesuya, iHBECTULIiNHMIA NPOEKT — LinecnpsiMoBaHe, 3asaanerigb onpaubosaHe,
3annaHoBaHe CTBOPEHHS Ta MofepHi3auist i3anyHMX 06 eKTiB, TEXHOMOrYHMX NPOLECIB, TEXHIYHOI Ta Op-
raHizauifiHol AOKyMeHTaLii Ana HUX, MaTepianbHuX, iHaHCOBKX, TPYOOBMX Ta iHWNX pecypciB, a Takox
ynpaBniHCbKMX pilleHb i 3axofiB iX BUKOHaHHSA [4, c. 13]. TobTo aBTOp AELLO 3BYXYE NOHATTS iHBECTULIINA-
HOro NPOEKTY, PO3rNSAaYM NOro NuLLE SK 3axia i3 NpoekTyBaHHS, OyAiBHMLTBA Y4 MOAepHi3aLii.

3apy6ixHi BueHi ®. Mpen Knidhcopa ta Y. JNlapcoH Epik HaronowyoTb Ha KOMMAEKCHOCTi iHBECTU-
LiIHOrO NpPOEKTY, po3rnsaaakym Moro Sk KOMMMEeKCHWUI, eaMHOPa3oBuMin, OOMEXEHU y Yaci Ta pecypcax
3axig 3 BU3Ha4YEeHMMU BUMOraMm iHBecTopa.

Mazsyp I. |. pae Take BU3HAYEHHS iHBECTULIAHOIO NpoekTy. [poeKkT — iHBeCTUUiNHa akuisi, sika ne-
peabavae BKNaOeHHS NEBHOI KiNbKOCTI PecypciB, Y TOMY YMCHi iHTENEeKTyanbHUX, diHaHCOBUX, MaTepiasb-
HUX, MIOACBKMUX, ANA OTPUMAHHS 3anfaHoBaHOro pesyrnbTaTy i AOCATHEHHS NeBHUX Uinen B obymoBneHi
TEPMiHN.

Y Teopil Ta NpakTuui ynpaBniHHA iHBECTULINHWUIA NPOEKT BU3HAYaETbCA AK AiANbHICTb, NpU KA
maTepianbHi, PiHaHCOBI Ta NIOACHKI Pecypcu opraHi3oBaHi HOBAaTOPCbKMM CMOCOOOM ANt BUKOHAHHS YHi-
KanbHOro 3aBAaHHSA B YMOBaX BU3HAYEHOrO BIOKETY Ta CTPOKY Ta AOCATHEHHS NMO3UTUBHUX 3MiH, LO Bia-
noBifaloTb NEBHUM KiflbKiCHUM Ta SKICHUM napameTpam.

OTxe, 32 CBOEID CYTTIO IHBECTULINHWUIA NPOEKT € CYKYMHICTIO YHiKanbHUX, HEMOBTOPHNX 3ax0A4iB i3
TakMumu, npuTaMaHHUMK NOMY O3HaKaMu:

HasIBHICTIO YiTKO CCOOPMYNbOBaHOI METWU NPOEKTY, fka € BaxaHuM pes3ynbTaToM, AOCATHYTUM Y
pamMkax 3a4aHoro CTPOKy Ta BU3HAYeHUX yMOB peanisauii;

KiNbKICHOIO OLLiHKOK pe3yrnbTaTiB pearnisauii NpoekTy;

CTPYKTypu3aLieto NpoekTy 3a uingaMu. MeTa npoekTy Mae CBOK CTPYKTYpy NpedcTaBneHy y Bu-
rnapi iepapxii uinen, noYnHaldm 3 cTpaTeriyHuX Ta 3akiHiyouM KOHKPETU30BAHUMU TaKTUYHUMK 3aBAaH-
HSIMU;

3MIHOIO CTaHy MpPOEeKTY AN OOCArHEeHHs NocTaBneHoi MeTu. Amke peanisauisi iHBECTULINHOro
MPOEKTY MOB’sI3aHa i3 3MiHamMK BiANOBIAHOI CUCTEMM Ta NEPETBOPEHHSIM TEMEPILLHBOrO CTaHy y BaxaHuii;

0OMEXEHICTIO pecypciB, sika CBiAYMTbL NPO Te, L0 KOXEH MPOEKT Mae CBii 06csAr matepianbHUX,
NIOACLKUX | hiHAHCOBUX pecypcis;

HasBHICTIO YacoBux MexX. Lle o3Havae, Lo NPOeKT Mae YiTKO BU3HAYEHWUI CTPOK MOro moyatky Ta
3aBEepLUEHHS;

YHiKanbHICTIO, WO NPOSBNASIETLCA Y BiANOBIAHOMY pPiBHI iHHOBALii, KOMNEKTHOCTI Ta CTPYKTYypO-
BaHOCTI.
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Yci HaBegeHi aBTOpCbKi NO3MLiT BPaxoBYHOTb Pi3Hi acnekTu peanisadii iHBECTULINHOINO MPOEKTY.
[MpoTe BapToO akueHTyBaTK yBary Ha TOMy, LIO PO3rNsAaETbCs iHBECTULLIMHUIA NPOEKT Sk 06’EKT iHBECTY-
BaHHS, CUCTEMA EKOHOMIYHWX BiQHOCUH, HaLiNeHWX Ha JOCATHEHHS BUSHAYEHNX Linewn.

Tomy cnif 3pobuTn YyTOMHEHHS LLOAO CYTi NPOEKTY, BUXOASYM 3 TOTO, L0 BAXIUBUMW CKNagoBUMU
iHBECTMLINHOrO NPOEKTY € YiTKa OpiEHTaLis Ha pe3ynbTaTUBHICTb 3aX0AiB Ta HEOOXIAHICTb X LOCATHEHHS
B yMOBax 0OMEXeHOCTi peCcypCHOro 3abesneyeHHs.

Ha gymky aBTopa, 6inbll y3aranbHIOYUM BU3HAYEHHSAM iHBECTULIMHOIO NPOEKTY € Take: iHBec-
TULIVHWUIA NPOEKT — CUCTEMHO OOMEXEHWIN i 3aKkiHYeHWA KOMMNMEKC B3aEMOMNOB’SI3aHMX OpraHi3auiiHo-
NpaBoBUX, PO3PaxyHKOBUX Ta KOHCTPYKTUBHO-TEXHIYHUX 3axogiB, Lo 3abe3nevye oKpemuii Hanpsim cTpa-
TeriYHoro po3BUTKYy Cy6’eKTa rocrnofapioBaHHs, oBrpyHTOBYe HeOOXiOHICTb iHBECTULNHUX pecypciB Ta
BKITIOMaE cMcTemy BiAMOBIAHWMX YNPaBMiHCLKUX pilleHb 3 METOK AOCATHEHHSI KOHKPETHUX pesynbTaTiB 3a
YMOBY 0BMEXEHOCTI pecypciB Ta HiTKO BU3HAYEHMX CTPOKIB.

Mig ynpaBniHHAM iHBECTULIAHOrO NPOEKTY CMiA PO3yMiT NpoLec opraHidadii, nnaHyBaHHs, KOoOp-
AvHauii diHaHCOBUX, NIOACBKUX Ta MaTepiarnbHUX PecypciB NPOTSroM XUTTEBOrO LMKIY NPOEKTY, Hauine-
HUI Ha JOCATHEHHSI NOCTaBMNEHNX LiNen.

CTpyKTypa NpOeKTy — OpraHisayis 3B’A3KiB MiXX NOro enemeHTamu.

Omxe, 4O NPOEKTHMX MaTepianiB BigHOCATLCA OiLiHI JOKYMEHTN, 060B A3KOBI NpY NPOEKTYBaHHi
06’eKkTiB KaniTanbHOro 6yaiBHULTBA, B TOMY YMCHIi: TEXHIKO-EKOHOMiIYHE OBrpyHTYBaHHSA OyaiBHULTBA Nig-
npvemcTBa, OyaiBenb Ta cnopyz, NpoekT GyaiBHMUTBa nignpvemcTea, OyaiBenb Ta cnopyg, OOrpyHTy-
BaHHS iHBeCTUUil y ByaiBHMUTBO nianpuemcTtaa, byaisni un cnopyam, 6isHec-nnaH, LWo NoJaeTbes y nes-
Hin popmi B cknafi 3asBKM Ha y4acTb Y KOHKYPCHOMY pO3Mogini iHBECTULINHUX pecypciB.

YyacHukaMu iHBECTULIAHOTO NMPOeKTy MOXyTb ByTu iHBECTOpM, 3aMOBHWKM, BUKOHABLI Ta KOpUC-
TyBaui npoekTy. MoxHa BiAMITUTH, LLO iHBECTOPW MOXYTb BNMMBATU Ha 00’EKT iHBECTYBaHHA K 6e3noce-
peaHbo, Tak i onocepeakoBaHo. Cnig asHaunTy, WO nNepeBara OCTAHHBbOrO MONsArae y 3MeHLUIEHH| pU3UKiB
iHBECTOpIB, YHaCMiAOK TOro, L0 YacTMHA 3 HUX NepexofuTb A0 iHLWWX yYaCHWUKIB NPOEKTY, BiAMIHHMX Big
iHBecTopiB. Lie BiabyBaeTbca y BUNagKy, Konum iHBECTOp Aopydae opraHi3aLito Ta KOHTPOnb 3a pearisa-
uieto 06’eKkTa iHBECTYBaHHS iHLLOMY CY0’eKTy — 3aMOBHMKY MPOEKTY, KU y CBOKO Yepry MoXe Aenerysartu
YacTMHY CBOiX 3aBAaHb LLe 0gHOMY Cy0'eKTy — KopucTyBady npoekTy [5, c. 140].

3B’51I30K MiXK MPOEKTHMMM MaTepianamu N yvyacHukamu 3abesnedye opraHisauinHO-eKOHOMIYHUN
MeXxaHi3m peanisalii iHBeCTULINHOro NpoeKTy, sIKN € CBOro pody hopMoto B3aemogii cyd’exTiB. [Jo opra-
Hi3aLiNHO-eKOHOMIYHOrO MexaHi3my pearisauii NPOeKTy BiAHOCATb:

HOpPMaTUBHY JOKYMEHTAaLito, Ha OCHOBI SIKOT i BinOyBa€eTbCsl B3aemopis;

3000B’s13aHHS, IO NPUAMAaKOTLCS Y4acHWKaMu, rapaHTii Uux 3060B’A3aHb Ta CaHKUil 3a ix nopy-
LUEHHS;

YMOBU (piHaHCYBaHHS iHBECTULINHOIO NPOEKTY;

cMCcTeEMa YNpaBriHHs pearnisaieto NPoekTy, ska 3abesneyye CMHXPOHI3aLito AiSnbHOCTI Ta 3axucT
iHTepeciB y4acCHUKiIB;

0co6nMBOCTI 06NIKOBOT MONITUKM YYACHUKIB;

nepiog peanisauii NpoexTy;

rpadik peanisadii npoekTty [6, c. 238].

Takum YnHOM, nicnsa geTanbHOro i BceGiYHOro aHaniay iCHytuUMxX TeopeTUKO-MEeTOANYHMX NIAXOAIB
A0 TryMaveHHs CYTHOCTi iHBECTULIMHOro NPOEKTY, € MOXIMBICTb 3anponoHyBaTW BfacHe BWU3HAYEHHS
LbOro MOHATTS: Ue uinecnpsimoBaHa, 3annaHoBaHa, NpopobrieHa, YHikanbHa Ta AMHaMiyHa CYKYMHICTb
B3aEMOMNOB’A3aHMX, B3aEMO3areXHMX, NOCMigOBHUX i CKOOPAWHOBAHUX NENTUMHUX 3axofiB 3 MEeBHUMU
pecypcHUMU, BUTPaTHUMMK, YaCOBUMM NiMiTaMu1, CIPAMOBaHa Ha JOCATHEHHS OKPECIeHUX Uinewn, pesyrb-
TaTiB Ta BM3HA4YeHUX €(EeKTIB BiAMOBIOAHO OO KOHKPETHWX BUMOT, 30KPEMA: EKOHOMIYHUX, COUiarbHUX,
€KOJIOTYHNX TOLLO.
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