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OCOBJIMBOCTI IHBECTUIIMHOI'O ITPOIIECY BUPOBHUYOI'O IIAIPUEMCTBA
AK OB’EKTY MOHITOPUHI'Y

[Tap’eBa H.O.

Ooecvkuil HayioHanvHull noaimexuiynui ynisepcumem, m. Odeca

UYepes HecTaOUIbHY CUTYallil0 B KpaiHi, KEPIBHUK OY/Jb-SIKOTO IHBECTUIIMHOTO MPOEKTY Ma€
IpUiiMaTh 10 yBaru BEJIMKY KUIBKICTb PHU3MKIB, SKI BUHHMKAIOTh HA MIPOTA31 ICHYBaHHS I[OTO
npoekty. Lli pusuku mnoB’s3aHi 31 BciMa po3avlaMu  Oi3HEC-IUIaHYy MpOeKTy ((piHaHCOBI,
oprasizauiiiii ta iHui). ToMy BaXJIMBO HE JIMILE CKJIACTU MPAaBUIbHUMN IUIaH, a W OpraHizyBaTu
BIIMOBIIHY Woro peanizamito. s mporo iHBECTHUIIHHUNA TPOIEC Mae OE3MEPEPBHO 3HAXOIUTHUCS
MiJ HarjsiIoM Ta KOHTpoJieM — TOOTO Mae€ MpPOBOJAUTUCSA NOCTIHHUN MoHiTopuHr. Ilporec
MOHITOPUHIY CKJIAJa€ThCSl 3 BEIMKOI KUIBKOCTI €TamliB Ta Mae€ BpaxOBYBaTH 0Oarato pi3HUX
YUHHUKIB.

Ha cporosani, O6u1bLIICTh BUPOOHUYMX MIIAMPUEMCTB MOXYTh ICHYBaTH JIMIIE 32 PAaXyHOK
3aly4eHUX 1HBECTHUIIM, TOMY NUTaHHS €()EKTMBHOTO BUKOPUCTAHHS LUX IHBECTULIN SBISETHCA
J0CTaTHBO aKTyaJlbHUM. E(eKkTuBHE BUKOPHCTAHHS B CBOIO 4Yepry He Moxe Oyau 37iiicHeHuM 0e3
MOCTIHHOTO MOHITOPHHTY, SIKE JO3BOJISIE BUSABUTU MPOOJIEMHI CUTYalli Ul IX YCYHEHHS.

Yepes crienuiyHICTh CBOET AISUIBHOCTI BUPOOHUYE MIANPUEMCTBO B 3HAYHIA Mipl 3aJ€KUTh
Bil piBHA 1HBecTHIlid. EQexkTuBHE ympaBiiHHS HUMHU IHBECTHI[IIMUA CTa€ OJHHUM 13 TOJIOBHHUX
3aB/JlaHb JOCSITHEHHS YCIIXY JUIsl YKPIIUIGHHS CBOiX MO3MI[IMH Ha PHUHKY (3 BEJIMKUM pIBHEM
KOHKYpEHIIii) Ta po3mupeHHs: chepu BIUIMBY, TOOTO MOCTIHHOTO 30UIBIICHHS PUHKOBOI BapTOCTI
BUPOOHUYOIO MIANPUEMCTBA.

Jlyist BUpOOHHUYOTO MMIAMPUEMCTBA HAMOUIBINT BXKIUBUMH SIBISIOTHCS TPU BUIIM 1HBECTHIIII
[1]:

—KaIliTaJIbH1 IHBECTHILII;

—IHBECTHIT B IHHOBAIIII;

—1iHBecTHIIii B 000pOTHI (HOHIH.

B 3anexHoCTI BiJ TOrO, Kl y MiANPUEMCTBA MPIOPUTETH, OUTbLIE YBArW NPUIUISETHCS TOMY
YW IHIIOMY BHAY I1HBECTHIIM. Tak, AKIIO MIAMPHUEMCTBO CTaBUTh TMepel co00I0 IUIb OOIMTH
KOHKYPEHTIB 32 SIKICHUMHU TMOKa3HUKaMHU, TO OUIbLI peTesbHO OyayTh PO3TJsAaTHcs IHBECTHIII] B
IHHOBAIII], a SKUI[O0 KEPIBHUUTBO MIANPUEMCTBA IPOCTO XO04e 30UIBIIUTH 00’€MU BUPOOHHUIITBA Ta
MpOoJIaXXy MPOAYKUIi (Hampukiaj, SKIIO MIANPUEMCTBO BXKE SBISIETbCA JIIIEPOM HA PUHKY), TO
aKTyaJIbHUMU € IHBECTHUIIIi B 000pOTHI (HOHIH.

Cnig mpuiiMatd 10 yBaru, TakoX, 1 Ha SIKId cTafli PO3BUTKY 3HAXOJAUTHCA BUPOOHHYE
MIANPUEMCTBO (CTAaHOBJICHHS, 3pOCTaHHS, 3puUIiCTh, 3aHenan). Ha mepmux crafisix po3BUTKY
3aBXK/JM JIOMIHYIOTH KalliTaJdbHI 1HBECTHULIi, Ha CTaAlsX 3aHenaay — IHBECTHLIl B IHHOBAIIi (SK
crpo0a MOBEpPHYTH MiAMPUEMCTBY KUTTE3AATHICTS) [2].

B nutomy, ympaBiiHHS 1HBECTHULISIMU MOKHA pO3IJIAJATH AK MIATOTOBKY 1HGopMauii amis
MOHITOPHHTY 1HBECTULIIHHOTO MPOLECY, TaK K BOHO CKJIAJA€ThCS 3 TAKUX €JIEMEHTIB [3]:

—aHaJIi3 piBHS IHBECTHI[IN MIANMPUEMCTBA Y MUHYJIOMY MEPIOAY;

—BU3HAYCHHS HEOOX1THOTO 00’ €My IHBECTHI[IN Y MailOyTHROMY MEpi0/Ii:

—TIOIIYK CyO’€KTIB IHBECTYBaHHS Ta BU3HAYEHHS 1X BIAMOBIIHOCTI IHBECTUIIIMHIN MIsITBHOCTI
BUPOOHUYOIO MIANPUEMCTBA;
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—ITIIrOTOBKA OI3HEC-IIJIAHIB;

—BU3HAYCHHS PIBHS IHBECTULIHUX PU3UKIB;

—(opMyBaHHsI IpOrpamMu 1HBECTULIIHHOTO MPOLIECY.

VY nopanpuioMy npolec MOHITOPUHTY Ma€ onuparucs Ha iHdopmallito, sika Oyina oTpuMaHa B
IpoLeci ynpasiiHHS 1HBeCTHLISIMU. [ToMuky B po3paxyHKax MOKYTb MaTH HEraTHBHI HACHIJKU Y
MO JANTBIIIOMY TIPH peatizallii 6e3mocepesHp0 IpoLecy iIHBECTYBaHHS.

JIOBrocTpoKoBi IHBECTHUIIIHI MPOIIECH MAIOTh OaraTto cTaaid. BuaimuMo oCHOBHI 13 HUX, SIKi
XapaKTepHI 7151 OUTHIIOCTI IHBECTUIIIMHUX MPOEKTIB (puc.1):

1. OOrpyHTyBaHHSI TOIUIBHOCTI 1HBeCTyBaHHs. J[aHa cTajis € YaCTMHOIO YIPaBIIIHHS
IHBECTHUIIISIMU, sIKE OYJIO PO3TJITHYTO BHIIIE.

2. [IpoextyBanHsl iHBecTHIliiiHOro mpouecy. Ha miif crtaaii CTBOPIOETHCS MOJEIb
BIIPOBA/IPKEHHS IHBECTHUIIM Y ASUIbHICTh BUPOOHUYOTO MIIIPUEMCTBA Ha OCHOBI1 IJaHUX, OTPUMAaHUX
Ha NOoTepeIHIN cTauii.

3. ®diHaHCyBaHHS 1HBECTHUI[IIIHOTO Ipolecy. BUKOPUCTOBYIOUH MOJEIb, SIKY OTPUMAIIU
Ha CcTajii 2, 3aJ1y4aroThCs 1HBECTOPH, SK1 3allIKaBICH1 Y JAHUX IHBECTHIIISX.

4. CrpaxyBaHHs 1HBecTHIIiHOTO mpouecy. Ha ganiil cranii kepiBHULITBO HaMaraeThCs
3HU3UTU PU3UKW HETAaTUBHUX HACIJIKIB BiJl IHBECTHUINIHOT AISUTBHOCTI.

5. MarepianbHO-TeXHIUHE 3a0€311€YEeHHS IHBECTULIIHHOTO TPOIIECYy.

6. OcBo€HHS 1HBECTHIIH. BuKOpHCTaHHA OTpPUMaHUX IHBECTULIN Uil JOCATHEHHS

MMOCTaBJICHUX MIAMPUEMCTBOM IILICH.

7. Kinuese 3aBgaHHs iHBecTULIHOTO Mpouecy. [1incyMok pe3ynbTaTiB IHBECTULIHHOTO
nporiecy 3 ¢GOpMyBaHHIM PEKOMEHAAIN UIS MiIBUIICHHS €(PEKTUBHOCTI CXOKUX IHBECTHI[IHHUX
MIPOEKTIB Yy MailOyTHbOMY [4].

KoxHna cragis mae cBOI XapakTepHi PHUCH 1 OINUCYEThCA PI3HUMM NOKa3HUKaMH. Tak,
HampuKiIan, crafgisl QiHaHCYBaHHA MOXe OyTH TIpeAcTaBieHa BHUOOPOM alIbTEPHATHUB MO0
iHBecTopiB. Ha 1iit crazaii HOpiBHIOIOTHCS MPOIO3ULIi 1HBECTYBAaHHS, IPOPAXOBYIOThCSI IPOrHO3HI
pe3ysbTaTH, 3 ypaxyBaHHSIM BUMOT, SIKI BUCTAaBJISIIOTh IHBECTOPH, Ta HAJA€THCS IepeBara TOMy 4u
IHIIIOMY IHBECTODY.

Ha xoxHili cTaail iHBECTULIIHHOTO MIPOLECY MOHITOPUHT IPOXOJIUTH 4 €Tal! :

1) po3pobOka KpHTEpiiB Ta TMOKAa3HUKIB BHU3HAYEHHS €(EKTHUBHOCTI I1HBECTHIIIHHOTO
nporecy. 3 TOYKH 30py Crenu(ikd KOKHOTO OKPEMOTro IHBECTHUIIMHOTO MPOLECY, MPUIAMAETHCS
pIIIEHHS BIIHOCHO BUKOPUCTAHHSI IUCKOHTOBAHUX UM OOJIIKOBUX MOKA3HUKIB, & TAKOK MOKJIMBICTh
3amyyeHHs He(OpMaJbHUX KpUTEPIIB OIIHKM (PEHTHUHIH, pIBHI PO3BUTKY OKpEeMHUX (aKTOpiB
npoekTiB Ta iHmi) [5]. He icHye mepeniky yHIBepcaJlbHUX METOAWK BU3HAUYEHHS €(EKTUBHOCTI 1
KEpIBHUKY CIiJ NaM’sTaTH, L0 CaM€ L€l eTalm MOHITOPUHIY SIBISETHCS HOro OCHOBOIO 1 Bij
MPaBWJIbHO MiAIOpaHUX KPUTEPIiB 1 MOKA3HMKIB 3aJIeKUTh JOCTOBIPHICTh JaHUX, L0 OyayTh
OTpHUMaHI1 B TIpo1ieci MOHITOpUHTY. OCOONIMBO aKTyalbHUM JaHUM €Tall SBJISIETHCS 11 BUPOOHHYNX
MIANPUEMCTB, TaK SK Ipoliec BUPOOHHUITBA Mae OaraTo cHeru@IuHUX pHUC, SKI HEOOXITHO
BpaxoBYBaTH IpU aHaJII3i;

2) aHaii3 1HBeCTHIlIiHOTO Tmporecy. Ha mpomy erami 3a J0mOMOror 0OpaHHUX
MTOKa3HUKIB Ta KPUTEPIiB aHANII3y€ThCS KOHKPETHA CTaJlsl IHBECTULIHOTO MPOLECY 3 YPaxXyBaHHAM
il cnenudiku. Tak, HaPUKIaA, TIPU aHAI31 MOYATKOBOI CTajii CJIiI HE CTUIBKM OIIIHIOBATH CyMY
OTPUMAHOTO NMPUOYTKY (TaK K 1HBECTHIIIi, K MPABUJIO, LII€ HE MOXKYTh OyTH MOKPUTI Y IOBHOMY
00cs31), CKUIbKM BHU3HAUUTU PEHTAOENBHICTh BKJIAJACHUX IHBECTHUIIH (TOOTO CKUIBKM MPUOYTKY
MPUHOCUTh KOKHAa BKJIAJEHA TIpPOILIOBAa OJUHUIL), IO JAaCTh MOXJIMBICTb CIPOTHO3YBATH Y
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MailOyTHROMY 3araibHUi npuOyTok. Takok ciij BU3HAYATH IS KOXHOI cTajli HEeoOXiIHICTh
MPOBEACHHS MOTOYHOTO UM MOTJIHOIEHOTO aHai3y [6];

3) BUSIBJICHHS BUIXWJICHB Ta PO3pOOKa peKOMEHAAIIN 100 X YCYHEHHS. Y Cl TOMUJIKH,
K1 OyJIM JOMYIIEeH] Ha JIBOX IOINEPEHIX eTanaxX, MaTUMYTh HETaTUBHI HACIIJKU HA JaHOMY €Tarll.
Sxmo HeBipHO NiAiOpaHi MOKa3HUKH Ta KPUTEpll MpH aHali3l MOKaXYTh BIIXWUJIECHHS, SK1 HE
BIJIMOB1IAIOTH AIMCHOCTI 200 Ha JaH1i KOHKPETHIN CTaail HE SBISIOTHCS HETATUBHUM SIBUIIEM, TO
IIpU 1X YCYHEHHI1 KEpIBHUK IHBECTULIITHOTO MPOLECY MOKE 3a3HATH BEJUKI (DIHAHCOB1 BTPATH SKIIO
B)K€ HE Ha HACTYIHIM cTajii, TO 3 BEJIMKOIO BIPOTIAHICTIO MiJ KiHELb peajizalii 1HBECTULIITHOTO
IIpoLECy;

4) KOHTpPOJIb 3a peali3alli€l0 IHBECTHI[IMHOTO TMPOIEeCYy Ta MOT0 HABKOJHUIIHIM
cepenoBHINEeM. [HCTpyMEHTapid KOHTPOJIO IHBECTHIIIHHOTO TIPOIECY ITIANMPUEMCTBA TaKOXK
3aJeXUTh Bl HOro crajii. SIk mpaBuiio, OCHOBHUMHU 00’ €KTaMU KOHTPOJIIO BUCTYIAIOTh Yac, 00CsT
Ta BapTICTh pealizallii OKpeMHX €JIEMEHTIB 1IHBECTHIIIHHOTO MPOIECY, a TAKOXK IX 3aJICKHICTh Bif
30BHINTHIX YUHHUKIB [7,8].

OTxe, KepiBHUK BHPOOHMYOrO MIANPUEMCTBA Ma€ 4YITKO OauUTH YCl KIIIOYOBI MOMEHTHU
BITHOCHO MOHITOPHUHTY CBOiX 1HBECTULIH y KOKHUI OKpEMHUI Iepioj yacy, a caMe BU3HAYaTH:

—TIPIOPUTETH BITHOCHO BUIY IHBECTHIIIH;

—cTajii peanizanii IHBECTULIHHOTO MPOEKTY;

—eTary MOHITOPUHTY 1HBECTULIIHHOTO IIPOLECY.

PosrnsiHemo  rimoreTuyHe BUpOOHMYE MIANPUEMCTBO. [l  SKICHOTO  MOHITOPUHTY
IHBECTHUIIIITHOTO TIPOLIECY Ha I[bOMY IIANPUEMCTBI 3a JESKHUM Mepio]] yacy (Hanmpukiazi, 3a KBapTan),
BIJIMOB1IaJIbHUN 32 MOHITOPUHT Ma€ MPUUMATH JI0 YBaru Taki pakropu:

1) MIIIPUEMCTBO 3HAXOJMTHCS HAa CTajli 3pOCTAaHHSA 1 CTaBUTh Mepes co00r0 Ml
OTpUMATH NepeBaru HaJl KOHKypEeHTaMH — JUIsl MIJIPUEMCTBA BaXXJIMBUMU SIBJISIOTHCS IHBECTULIIT B
IHHOBAIIll, TOMY TpPH HAsSBHOCTI OJHOYACHO JCKUIPKOX I1HBECTUIIMHUX IMPOIECIB, MPIOPUTETH
BIITAIOTHCSI caMe IHBECTHUIIISIM B 1HHOBAIli. BifCyTHICTh IHBECTHIIIM Y I[bOMY HAmpsMi CBIAYUTH
PO MOMWIKH, K1 JOMYCTHJIM MpH BUOOpP1 BUAy iHBecTHLii. Kpim TOro, fKimo crocrepira€rbces
MMO3UTHBHA TEHJCHISI B IHBECTHI[ISIX B OCHOBH1 (POHAM, NMPU HETaTHBHUX 3HAYCHHSX 1HBECTHUIIIN B
1HHOBAIII1, TO CJIIJT a00 MEPETITHYTH IHBECTHIIIIHI ITpoiiecH ab0 CKOpEryBaTH LIl MIANPUEMCTBA;

2) IHBECTUIIIMHMIM  MpolleC 3HAXOJUThCA HA  CTajli MaTepilajJbHO-TEXHIYHOTO
3abe3nedyeHHs. Ll cramis XapakTepu3yeTbes 3HAUHMUMH BUTpPATaMH, 110 HEOOXITHO MpUHMATH JI0
yBaru Ipyu MOHITOPUHTY IPOLIECY: OCHOBHY YBary ciifi IpUIUIATH HE CTUIBKU aHAI3y MPHOYTKY
(sxkuit  OUTBIN BaXJIMBUM HA CTAaaiAX OCBOEHHS Ta KIHIICBUX), CKUIBKH PEKOMEHIYETHCSA
pO3paxoByBaTH BUTpPATH Ha MaTepiaIbHO-TEXHIYHE 3a0€3MEUCHHs TMOPIBHIOIYM  iX 3
aIbTepHATUBHUMMU (HAIIPUKIIAJ, BiJl PI3HUX MMOCTAa4YaIbHUKIB, 3apyODKHUX Ta BITUU3HIHUX);

3) MOHITOPUHI TPOXOJWUTh TPETIH €eTanm — BUSABJIEHHS BIIXWIEHb Ta po3poOKa
peKoMeHAallii MO0 X YCYHEHHIO.

[Ippu upoMy pexkoMeHmalii MaroTh CHIBBIAHOCHTHCS 31 CTaAi€l0 PO3BUTKY, IUISIMHU
MIANPUEMCTBA Ta CTAJIIEI0 IHBECTULIITHOTO IPOLIECY, TAK SIK, SKIIO X HE BPaXOBYBaTH, BiJl 3MiH, SIK1
OydyTh PEKOMEHJOBAaHI Ta BIPOBAKEHI MOKe OyTuh Oulbllle HEraTUBHOTO €QeKTy aHDK
MTO3UTUBHOTO.

VY3aranpHI004M 1H(QOPMAI[II0 BiTHOCHO TMOTETUYHOIO BUPOOHUYOIO MiANPUEMCTBA, MOKHA
CKaszaTu, 10 Ha IbOMY €Tall MOHITOPUHIY Yy MIiANPHEMCTBA MalOTh IE€peBakaTH I1HBECTULII B
IHHOBAIIIT (JUIs1 TOCSATHEHHSI METH MIANPUEMCTBA), SIKI TOBUHHI IPUHOCUTH JIOCTaTHINA NpuOyTOK (Ha
CTaii 3poCTaHHs MIANPUEMCTBO NOTpedye 3HAYHUX (PIHAHCOBHMX BKIIAJICHB), ajieé MPUOYTOK MOXKeE

114



X BceeykpaiHcbka HayKOBO-TIPAKTHYHA KOH(EpeHLis
«O06IiKoBO-aHAIITHYHE 3a0e31eueHHsI iHHOBalliHHOT TpaHchopMallii ekoHOMikH YKpaiHuy

OyTH 11l€ MOPIBHSHO HEBEJIMKHUM, TaK K IHBECTHIi BCE 1€ MPOXOJATh CTaAll0 MaTeplalbHO-
TEXHIYHOTO 3a0€3MeUYEHHs 1 OCHOBHY BiJJ1auy HIANPUEMCTBO OTpUMaEe Ha HACTYIHIN craaii. Yci i
(dakTopu MarThb NpUMMATHUCA 10 yBard NpH PIllIEHHI KOPEryBaHHS IISUIbHOCTI: PIIIEHHS 3MIHU
HampsiMy 1HBECTHUILIIMHOI IISUIBHOCTI, sIke OyJe omupartucs Juuie Ha Toil (akT, Mo MiANPHEMCTBO
Ma€ Ha CTajli 3pOCTaHHs OTPUMYBATH BEJIUKI NPUOYTKHU JJIi CBOTO MOJAJBIIOrO PO3IIUPEHHS, HE
MPUHAMAIOYM JI0 YBard, IO MOTOYHA IHBECTHIIIMHA AISUTHHICTh y JAHUW MOMEHT 3a3HA€ 3HAYHUX
BUTpAT Ha Marepiajii Ta TEXHIKY 1 HE MOXKE B MOBHIA Mipl MaTH BEJUKY BijJady, SIBISETbCA
MTOMMWJIKOBHUM 1 MO’K€ JIMILIE IPU3BECTH J10 OUTBIINX MaTeplaJibHUX Ta (IHAHCOBUX BTPAT.

Ha puc. 3 ¢axropu, ki XapakTepu3ylOTh PO3IJSHYTE TINOTETUYHE MIANPUEMCTBO BUIUICHI
YOPHOIO PaMKOIO.

OTxe, MOXKHA 3pOOMTH BUCHOBOK, [0 MOHITOPHHT 1HHOBAIIIMHOI MISTILHOCTI — 1€ CKJIAHUN
mporiec, KU motpedye 0araTo 3aTpar 4acy Ta pecypciB. T€OpETHYHO MOHITOPHUHT MMOYHUHAETHCS B
IpoLecl YNpaBlliHHA IHHOBALliAIMM, KOJM BiAOyBaeTbcsi 30i1p iHQoOpmamii, fka MOTIM
BUKOPHUCTOBYETHCA JUIsSl pO3PaXyHKIB IOKA3HHUKIB, 1[0 XapaKTEPU3YIOTh MOHITOPHHT.
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