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MANAGEMENT OF INVESTMENT PROJECTS
AS AN IMPORTANT COMPONENT OF ENTERPRISE MANAGEMENT
IN THE GLOBAL SPACE

Abstract. The article analyzes the concepts to determine the essence of the investment
project. The theoretical and methodical approach to the definition of an investment project, which
will provide the possibility for a clear identification of the essential features, ensure an effective
interaction with internal and external dynamic environment is offered. The most common
classification features of investment projects are singled out. The main features of the definition of
the functions of investment management as a management system and a special area of enterprise
management are determined.

It was emphasized that for the steady positive development of industrial enterprises in a
competitive and rapidly changing environment, effective management of investment activity of
enterprises is a necessary condition for functioning. In addition, it is proved that in the context of
the limited financial and other types of resources, the use of an integrated approach to investing is
one more major area for improving the efficiency of management of investment processes at the
macro level, and an integrated investment design is a system-integrated process of management of a
set of investment projects that are subordinated to a single strategic plan focused on the successful
implementation of the enterprise investment program. The necessity of further, more profound
research of investment management in conditions of uncertainty and risk is substantiated. The next
stage of the research should be the construction of a system for making investment decisions in
conditions of uncertainty and risk.

Keywords: investment, management, function, investment project, investment management.

JEL Classification 044

Formulas: 0; fig.: 3; tabl.: 0; bibl.: 10.

473



Hiximina A. B.

KaHOUOam eKOHOMIYHUX HAYK, OOYeHM,

doyenm Kagheopu MidCHAPOOHOT eKOHOMIKU ma ynpaeninusa 3E/],

Xapxiecokuii HAYIOHATLHULU eKOHOMIYHULL YHIgEepCcUmem

imeni Cemena Kysneya, Yxpaina

Hlepwenwk 0. M.

KaHOUOam eKOHOMIUYHUX HAYK, OOYeHM,

doyenm Kagedpu eKOHOMIKU | NIONPUEMHUYMBA,

Xapxigcokuil HayionanbHull a8mMomoodinbHO-00pOdICHIl YHiGepcumem, Ykpaina,
e-mail: sheralyona@gmail.com; ORCID ID: 0000-0002-9959-2725

Kupuama l. M.

KaHOUuOam eKoHOMIYHUX HAYK, OOYeHM,

ooyenm Kageopu eKoOHOMIKU i NIONPUEMHUYMEA,

Xapkiecokutl HaYiOHAIbHUL ABMOMOOIIbHO-00POXCHIN YHisepcumem, YKpaiua,
e-mail: kirchatayairina@gmail.com; ORCID ID: 0000-0002-0270-1586
Ilonkosa K. O.

KaHOUuOam eKoHOMIYHUX HAYK, OOYeHM,

doyenm xaghedpu 006Ky, ONOOAMKYBAHHS MA MINCHAPOOHUX eKOHOMIUHUX 8IOHOCUH,
Xapxiscoruil HayionarbHull A8MomModLIbHO-00POIICHI YHisepcumem, Ykpaina,
e-mail: kseniavdo@ukr.net; ORCID ID: 0000-0002-8245-8714
Xpucmodgpoposa O. M.

KAHOUOam eKOHOMIUHUX HAYK, OOYeHm,

ooyenm Kageopu MeHeONCMEHMY Ma COYIanbHO-2YMAHIMAPHUX OUCYUNTITIH,
Xapxiscoruil HABUATLHO-HAYKOBULL THCIUMY M

JIBH3 «Ynisepcumem 6anxiecoxoi cnpasuy, Ykpaina

e-mail: lena.guseva7677@gmail.com; ORCID ID: 0000-0003-4868-2488

YHPABJIIHHSI IHBECTULIMHUMMU ITPOEKTAMM SIK BAXKJIUBA CKJIAJIOBA
MEHEJKMEHTY HNIANNPUEMCTBA Y I'NIOBAJIBHOMY IMTPOCTOPI

Annotanis. [IpoananizoBaHO KOHIIEMIIT 0 BUBHAYCHHS CYTHOCTI IHBECTUIIIHHOTO MPOEKTY.
3arponoHOBAaHO TEOPETHUKO-METOJAMYHUN MiAXim 10 AediHilii IHBECTHUIIHHOTO IPOEKTY, SKUN
HAJaCTh MOKJIMBICTh YITKOTO PO3Mi3HAHHS CYTHICHUX O3HAK, 320€3MeUnTh €PeKTUBHY B3aEMOJIIIO 3
BHYTPIIIHIM 1 30BHIIIHIM TUHAMIYHUM OTOYEHHSIM. BHokpemieHo HainomupeHinri knacudikaiiiai
O3HAaKM IHBECTHIIHHUX TPOEKTIB. BH3HAYEHO TONOBHI OCOOMMBOCTI BHU3HA4YEHHS (YHKIIN
IHBECTHLIIHHOTO MEHEIKMEHTY SIK YIMPaBIiHCHKOI CHCTEMH W cleliabHOI Taly3i ympaBiiHHSA
MiAPHEMCTBOM.

[linkpecneHo, WO Ui CTAJOr0 MO3UTHBHOTO PO3BUTKY NPOMHCIOBHX HiANPUEMCTB Y
KOHKYPEHTHOMY 1 MIBHJKO 3MIHIOBAHOMY CEpEIOBHIII HEOOXiHOI YMOBOIO (YHKLIOHYBAHHS €
e()eKTUBHE YIPaBIiHHS IHBECTHUIIMHOI IISUIBHICTIO mignpueMcTB. KpiM TOro, MOBEICHO, MO B
yMOBax 0OMEKEHOCTI BJIacCHUX (piHAHCOBUX U IHIIMX BUAIB peCypCiB BUKOPHUCTAHHS KOMIIJIEKCHOTO
MIX0Ay A0 IHBECTYBaHHS € M€ OJHUM 3 OCHOBHUX HaIpsAMIB MiJABUINCHHS €()EeKTHBHOCTI
VOpaBIiHHA IHBECTULIHHMMH MpolecaMd Ha MAakKpOpiBHI, a KOMIUICKCHE IHBECTULIHHE
MPOEKTYBAHHS € CHCTEMHO IHTETPOBAHUM IMPOLECOM YIPABIiHHSI CYKYIHICTIO I1HBECTHLIHHUX
MPOEKTIB, fAKI MIANOPAIKOBAHI €IWHOMY CTparerivHOMYy 3aIyMy, OPIEHTOBAaHOMY Ha YCHIIIHY
peanizaliito iHBeCTHLIIHOT mporpamu mianprueMcTsa. OOIpyHTOBaHO HEOOXITHICT MOJATBLIOTO, OUTbII
IMUOMHHOTO JOCIIDKEHHSI 1HBECTHULIHHOIO MEHEIKMEHTY B YMOBAaX HEBH3HAUCHOCTI Ta PHU3UKY.
[opanpmmM eramoM AOCTIIKEHHS! [MOBHHHO CTAaTH MOOYIOBM CHCTEMH YXBAJIEHHS IHBECTHULIIHHHUX
pillIeHs B yMOBaX HEBU3HAYECHOCTI il pU3HUKY.

Knrouoei cnosa: iaBectuuii, ynpasiiHHs, QyHKLis, IHBECTULIHHUMA IPOEKT, IHBECTULIHHUI
MEHEPKMEHT.

®dopmyit: 0; puc.: 3; Tadun.: 0; 6i6:.: 10.
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YINPABJIEHUE UHBECTULHIMOHHBIMU INTPOEKTAMHU
KAK BAJKHOH COCTABJISIIOIEA MEHEJIXDKMEHTA IPEJIINPUSATHS
B I''IOBAJIBHOM IMTPOCTPAHCTBE

Annoramus.  [IpoaHanu3upoBaHbl  KOHIENIIMM K  ONPENCICHHIO  CYIIHOCTH
WHBECTUIIMOHHOTO TpOeKTa. [IpeIiosKeHHBIH TEOPETUKO-METOIUYSCKHI TOAX0A K AePUHUIIMU
WHBECTUIIMOHHOTO TIPOEKTa IMO3BOJIMT YETKO PAClO3HABATh CYIIHOCTHBIC MPH3HAKU, OOCCIICUHUT
3pdeKkTuBHOEC B3aMMOJCHCTBHE C BHYTPEHHHMM M BHEIIHUM JUHAMHYECKUM OKPYKECHHEM.
Beinenensl HamOoJiee pacmpoCTpaHEHHBIC KIACCU(PHUKAMOHHBIC TPH3HAKM HHBECTHUIIHOHHBIX
npoekToB. OmpeneneHbl TJaBHbIE OCOOCHHOCTH OmNpeAeieHUus (YHKIUH WHBECTUIMOHHOTO
MEHE/DKMEHTa KaK YIPaBICHYECKOM CHUCTEMBl M  CHEHUAIBHOM 00JacTH  yIpaBJCHUS
MPEATIPUATHEM.

[loguepkHyTO, dYTO JUIi  YCTOHYMBOIO TIO3UTHBHOTO  PAa3BHTUSL  IPOMBIILICHHBIX
NPEANPHUATHH B KOHKYPEHTHOW W OBICTPO M3MEHSIOMIEMCS Cpele HEOOXOIMMBIM YCIOBHEM
(GYHKIIMOHUPOBAHUS sIBIsIeTCS A(QEKTUBHOE YIPABICHUE WHBECTUIIMOHHOW JIESTEIBHOCTBIO
npeanpuatuii. Kpome Toro, moka3aHo, 4YTO B YCIOBHSX OTPAaHUYEHHOCTH COOCTBEHHBIX
(MHAHCOBBIX M JPYrHX BHIOB PECYpCOB HCIIOJB30BAHUS KOMIUICKCHOTO —IMOJXOJa K
WHBECTUPOBAHUIO SBJISICTCA €Ile OJHUM M3 OCHOBHBIX HAIpaBJICHHUI MOBBHIIICHUS 3()(HEKTHBHOCTH
YIIPaBICHNUs WHBECTUIIHOHHBIMU MPOIIECCAMU Ha MaKpOypOBHE, a KOMIUICKCHOE€ WHBECTUIIHOHHOE
MPOEKTHPOBAHKE SBISETCS CUCTEMHO MHTETPUPOBAHHBIM IPOIECCOM YIIPABICHHS COBOKYITHOCTBIO
WHBECTUIIMOHHBIX MPOEKTOB, KOTOpBIE TMOJYMHEHBI EIUHOMY CTPAaTerHYeCKOMY 3aMbICIy,
OpPHEHTHPOBAaHHOMY Ha YCICIIHYIO PEATH3alUI0 WHBECTHIIMOHHOW MPOTPaMMBI TPENIPUSTHSL
ObocHoBaHa HEOOXOIMMOCTh AajibHEHIero, 0oyiee TiyOOKOro MCCIIEAOBAaHUSI MHBECTUIIMOHHOTO
MEHE/PKMEHTa B YCIIOBHSX HEONPENEeNICHHOCTH W pucka. CIeylomM 3TanoM HCCIEIOBaHUS
JOJDKHO CTaTh IIOCTPOCHHE CHCTEMbl MPHUHATHS WHBECTUIMOHHBIX PEIICHHH B YCIOBHUSIX
HEOTIPEICTICHHOCTH U PHCKA.
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Kniouesvle cnoea. wHBeCTULIMM, yIpaBiieHHE, (QYHKUWS, HHBECTUIMOHHBIA TPOEKT,
WHBECTULIMOHHBI MEHEIKMEHT.
®opmyn: 0; puc.: 3; Tadn.: 0; 6ubn.: 10.

Introduction. The current stage of Ukraine’s economic development draws attention to the
intensification of the investment process and the provision of high competitiveness of domestic
production on this basis. Effective management of investment activities and the development of
economic entities depend not only on the availability of sufficient financial resources, but also,to a
large extent, on the establishment of all planned actions in the implementation of the investment
process, on the external and internal environment, on controlled and uncontrolled factors that
directly affect the company.

In the process of transformation of investment activity in the world, and in particular, in
Ukraine, the issue of quantitative changes in many areas, namely, intersectoral, interregional and
interstate, is an important and necessary step. Moreover, special attention and role should be given
to the substantiation, development, management and final effective implementation of investment
projects, that is, the project management. The urgent need and expediency of this kind of
investment activity management of enterprises is caused by the growing scale and complexity of
investment projects realization, more stringent methods and terms of their development and
implementation, new requirements to the implementation of optimal mechanisms, technologies and
tools for using material, financial, human and other resources, as well as the quality of work and the
end results. At the same time, investment projects require special attention and detailed study, since
decisions on investing in conditions of the limited resources of various kinds, in particular financial,
industrial, human, etc., require a detailed study and a well-considered approach. That is why, for
clear and accurate understanding and further scientific substantiation, the issues of project
management in the conditions of globalization and integration transformations arise.

Analysis of recent publications. Today, the scientific advancement in the field of
investment management is quite substantial, diverse and thorough. Although it is worth noting that
there is a problem of unambiguousness with regard to the essence of this concept, therefore we
consider it relevant to conduct a study underlining the basic approaches, their characteristics,
individual differences, common parameters, which in the future will serve as a certain theoretical
basis for determining the process of managing investment projects.

It is necessary to pay attention to the definition of the project in [1], which characterizes it as
a plan, idea, image, embodiment in the form of description, justification, calculations, drawings,
revealing the essence of the plan and the possibility of its practical implementation. In our opinion,
this definition of the project is very narrow, determining only the final result of this activity, it does
not reflect the essence of the project as a purposeful and complex process.

The interpretation of this concept by such scholars as I. Mazur, V. Shapiro, N. Olgeroggeis of
particular significance, in our opinion. Yes, they note that the project is a purposeful, pre-designed and
planned creation or upgrading physical objects, technological processes, technical and organizational
documentation, material, financial, human and other resources, as well as management decisions and the
measures for their implementation [2, p. 13]. It should be noted that in such treatment of the project,
scientists simplify and limit its content and essence to three processes only, namely: problem statement,
creation or modernization, managerial decisions.

Emphasizing that the projects are unique, one-time production operations and processes
designed to achieve certain (often narrow-special) goals for a limited period of time, scientists formulate
the fundamental characteristics of the project, in particular: uniqueness, non-permanency,
purposefulness, urgency [3]. It should be noted that the author does not express his opinion on the
effectiveness of the projects, does not pay attention to the identification of the characteristics of the final
result.

In studying the problems of project management, A. Tovb, G. Tsipes note that a unique set of
interrelated measures to achieve predetermined goals and requirements to the terms, budget and
characteristics of the expected results is exactly a project («project») [4, p. 38]. The main emphasis in
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such a definition of a project is made on the uniqueness of the project, although the result of the project
is not reflected, only the structural components of this economic category are singled out.

In the process of study of theoretical and methodological aspects of investing 1. M. Volkov,
M. V. Grachev determine the project as a task with the certain initial data and the necessary results
that determine the way of its solution [5]. This definition of the project, while depicting the main
content of this phenomenon, does not single out the characteristic features in terms of the process
approach.

Having examined and summarized the fundamental works of domestic and foreign scholars,
we have come to the conclusion that the approaches to understanding the investment project
category differ. Also, the fact that there is no unified universal idea concerning the interpretation of
the essence and economic content of this concept necessitates its further detailed and in-depth
study.

Purpose of the article and methodology of the research. The main purpose is to develop
the theoretical foundations of investment management, to elaborate and substantiate the functions of
the latter in the global environment. The methodological basis of the study was the statistical
materials of Ukraine and the countries of the world, special literature on economy, materials of
scientific and practical conferences, publication of periodicals of leading foreign and domestic
scientists, as well as the results of the own observations of the authors. To achieve this goal, the
following general scientific and special methods and techniques of research were used: abstract-
logical, method of analysis and synthesis — formation and substantiation of classification of
investment projects; methods of generalization and abstraction — in order to study the categorical
basis of investment projects and the management of the latter.

Results. In view of the foregoing and generalizing the existing definitions of the concept of
an investment project, we can now single out the following features of the latter: clarity and
accuracy of objectives (the desired and expected result should be clearly defined so that the project
could be effectively implemented); the complexity of interconnections, operations, tasks and
resources that require clear coordination in the project implementation process (monitoring, control
and purposeful management of the goals and objectives); distinctness of the terms of the beginning
and the end of the project (each project must have its own schedule of the start and delivery of
works); resource constraints (any project has its own volume of material, human, financial and other
resources, which are limited by the project budget); determination of the degree of uniqueness of
the project objectives (the steps to be taken to implement the project have the level of innovation
that will allow separating one project from another); cyclic sequence of works (measures, actions)
and managerial decisions; the inevitability of the occurrence of various conflicts (human factor);
legitimacy (during the designing, implementation and realization of any project, all regulatory acts
and laws must be observed).

Thus, after a detailed and comprehensive analysis of the existing theoretical and
methodological approaches to the interpretation of an investment project, we can offer an actual
definition of this concept: it is a purposeful, planned, developed, unique and dynamic set of
interrelated, interconnected, consistent and coordinated legitimate measures with certain resource,
expense, time limits, aimed at achieving the above goals, results and identified effects in accordance
with specific requirements, in particular: economic, social, environmental, etc., taking into account
the dynamic factors of the external and internal environment, at that the purposeful influence
between the latter and this set occurs both in the direct and in the opposite directions (Fig. 1).

In present literature devoted to the theory of investing, the scholars highlight many different
classifications of investment projects, that is, their division into types according to various features
(Fig. 2) [2, 4—11].
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Fig. 2. The main classification features of investment projects
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In today’s conditions of development and deepening economic relations, the system of
investment activity management in Ukraine, its functioning requires modeling both business
processes and business systems based on the experience of practical work on management of
investment activity, its scientific generalization, the transition to a harmonious methodology of
analysis and designing procedures of investment activity management.

Summarizing the concept of investment management, in our opinion, it can be defined as
follows: it is a conscious and clearly focused process that involves managing investment in the
unity of its essential parties, namely: the content and technology of managerial functions and
procedures and the study of all economic and financial relations arising in the process of
administrative actions and in one way or another affecting the object of management (investment of
enterprises, a system of interconnected components of its investment activities that form the
investment process), including the factors of both external and internal environment (Fig. 3).

Functions of investment management
Functions of investment management Functions of investment management as a special
as a management system field of enterprise management
Creation of organizational structures that ensure Estimation of investment attractiveness of
R the adoption and implementation of managerial investment objects and selection of the most
decisions that cover aI_I {aspects of investment attractive of them
activity
Formation and management of investment programs
Development of investment strategy of the (plans), investment portfolio and their optimization
> . 4
enterprise
Formation of effective information systems
providing justification of alternative variants of Investment analysis and forecasting of investment
N investment decisions activity <
Management of formation of investment resources
Implementation of planning of the
N enterpriseinvestment activity in its main directions
Cash flow management for investment activities
‘
Development of an effective system of stimulating - -
. . L Managing real investments d
the implementation of management decisions in
> the field of investment activity
Financial investment management |<
Implementation of effective control over —
implementation of management decisions in the Portfolio investment management <
i sphere of investment activity
Analysis of various aspects of investment activity
_>

Fig. 3. Grouping the main functions of management of investment activity of the enterprise
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The system of investment management implements its main goal and tasks through realization of
certain functions, which is an interrelated and interconnected complex of various types of work performed.
These functions, which are defined by the complex content of the management system of investment
activity of the enterprise, can be divided into two main groups (Fig. 3):

- functions of investment management as a management system (these functions are the
constituent parts of any management process, regardless of the type of activity of the enterprise, its
organizational and legal form, size, ownership, etc. In the theory of management, these functions
are characterized as general);

- the functions of investment management as a special field of enterprise management (the
composition of these functions is determined by the specific object of this management system,
management theory considers these functions as specific).

It should be noted that the main functions of investment management as a special field of
enterprise management are considered in the most aggregated form.

Taking into account the specifics of the investment activity of individual enterprises, each of
these functions can be specified more purposefully. While carrying out such a concretization, a
multilevel functional management system of investment activities can be built at each enterprise.

Implementation of this concept when realizing an investment program of an enterprise can
promote optimization of managerial decisions in the investment sphere, more efficient use of
limited investment resources of the enterprise, decrease of the demand for attracted resources, and
in general, can influence positively the dynamics of the main indicators of financial and economic
activity of the enterprise. At the same time, the interaction of elemental projects in a rationally
complex integrated project is of synergistic nature.

Conclusions. Thus, we can point out that the critical analysis of literature on economy, the
systematization of theoretical and methodological approaches to investing by domestic and foreign
scholars, and the consideration of the legal and regulatory framework for investment activities made
possible to identify the essential content of the category «an investment project». The study
revealed that there are key differences between the main classification features of investment
projects. In addition, we must note that for the sustained positive development of industrial
enterprises in a competitive and rapidly changing environment, an effective management of
investment activities of enterprises is a necessary condition for functioning. It should be emphasized
that in the context of the limited financial and other resources the use of an integrated approach to
investing is one more main area for improving the efficiency of management of investment
processes at the macro level, and an integrated investment projecting is a system-integrated process
of managing a set of investment projects that are subordinated to a single strategic plan, seeking to
implement the enterprise investment program to the best advantage.
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