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This article considers the theoretical principles of the strategic risk management at every stage of innovation project. Relevance of the selected area of research
has been substantiated in view of the necessity to provide the theoretical and practical foundations for the strategic risk management of innovation activity.
Principles of management of innovation at a contemporary enterprise have been allocated. Analysis of such concepts as «risk», «innovationy, «strategic man-
agement» was carried out. The concept of «innovation project» has been considered, its features and characteristics have been allocated. The basic tools of the
strategic management of enterprise in current conditions have been described. The basic principles of the strategic risk management of innovation activity have
been formulated. A scheme with allocating the stages of innovation activity and the risks involved has been elaborated, taking into consideration the factors of
occurrence of risks. The main groups of management strategies have been allocated. The tasks facing the managerial board in the process of the strategic risk

management at every stage of the innovation project have been formulated.
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Mucemak B. 0. CmpameziuHe ynpaeniHHA pUsuKamu Ha pi3HUx cmaoiax
iHHoBayiliHo20 Npoekmy

Y cmammi po3ansdaomscs meopemuyHi 3acadu cmpameziyHo20 ynpassit-
HS PUBUKaMU Ha pi3HUX cmadisx iHHosayiliHo20 npoekmy. lidmeepdxeHa
aKmMyasnbHicMb 8UBPAHOI MeMamuKu 00C/IOHEHHS Y 36'A3Ky HEOOXiOHICMI0
HAOAHHA Meopemuy4HuUX i MPaKMUYHUX 3aCa0 cmpameziyHo20 yrpaeniHHA
PU3UKaMU iHHOBAYilIHOI OisnbHOCMI. BUOKPeMAEHO MPUHYUNU ynpasiHHA
iHHOBaUiAMU Ha cyvacHomy nionpuemcmsi. [IposedeHO aHAAI3 MAKUX Mo-
HAMG, AK «PU3UK», KIHHOBAYiA», «cmpame2iuHe ynpaeniHHA». Po3enaHymo
noHAMmMA «iHHosayjtiHuli npoekmy, sudineHo io2o ocobausocmi Ma Xapak-
mepucmuku. OnucaHO OCHOBHI IHCMPYMeHMU CMpame2iyHo20 ynpaesiH-
HA nidnpuemcmeom y cy4acHux ymosax. ChopMoBaHO OCHOBHI MPUHYUNU
cmpameaiyHo20 YrpassiHHA puukamu iHHosayiliHoi disabHocmi. Po3po-
611eHO cxemy 3 8UOKpemaeHHAM cmaodili iHHosayiliHoi disnbHoCcMi ma 8io-
M108IOHUX PU3UKIB, ypaX08ytouu hakmopu ix BUHUKHEHHS. BudineHo ocHOBHI
2pynu cmpameili ynpasniHHa. CghopmosaHo 3a80aHHS, Wo cmMosme neped
KepisHUYMBOM y Mpoueci cmpameziyHo20 ynpasiHHa pu3uUKamu Ha KOMHIl
cmadii iHHosayitiHo20 Mpoekmy.
Knrouosi cnoea: pusuk, iHHogauiliHa OisnbHicme, iHHOBAUIUHUU npoekm,
cmpameziyHe yrpassikHs, iHHOB8aYis, cmadis iHHOBaYiliHO20 npoekmy.
Puc.: 2. bi6a.: 10.
Mucemak Bikmopis OnekciigHa — KAHOUOAM EKOHOMIYHUX HaYK, OOUeHM
Kaghedpu eKOHOMIKU, yrpasniHHA nidnpuemcmeamu ma a02icmuku, Xapkie-
cbKull HauioHanbHUl exoHomivHul yHisepcumem im. C. KysHeus (np. Hayku,
9a, Xapkie, 61166, YkpaiHa)
E-mail: Vicky-st1@rambler.ru

he experience of economic recession in recent years

has shown that investment can become one of the

most important sources of economic growth. Ex-
amining the investment process from an objective point of
view it is necessary to use scientifically sound management
mechanisms ensuring maximum consideration of existing
and potential risks, analyze effectiveness of the activities
carried out and make optimal decisions when implement-
ing investment projects.

Presently it should also be noted that the world eco-
nomic crisis has a significant impact on Ukraine, which
causes considerable destruction of the socio-economic
structure of the whole country. The national economy is
experiencing the influence of deep destructive phenomena,
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Mucemak B. A. Cmpameauyeckoe ynpagneHue pUcKamu Ha pasHbIX
cmaodusx UHHOBAYUOHHO20 NPOeKMa

B cmamee paccmampusaomcs meopemuveckue npuHYuMbl cmpameauve-
CK020 YNpasseHus pUCKamu Ha Kaxcdoli cmaduu UHHOBAUUOHHO20 Npoekma.
odmeep#deHa aKmMyansHOCMb 8bI6PAHHOU MeMamuKuU UccnedosaHus 8
683U C HeobX00UMOCMbIO NMpPedocmasaeHUs Meopemuyeckux U npakmu-
Yeckux OCHO8 CMpPame2u4eckoz0 YnpaeneHUs PUCKAMU UHHOBAUUOHHOU
deAmenbHocMUu. BoldeneHsl MPUHYUMbI Yipagnerus UHHOBAYUAMU Ha CoBpe-
MeHHOM npednpuamuu. [posedeH aHaAU3 MAKUX MOHAMUL, KaK «PUCKY, «UH-
HOBAYUA», «CmpameauyecKoe ynpasneHue». PaccMompeHo moHAMue «uH-
HOBAYUOHHbIU 1poeKkmy, gbldeneHbl e20 0C0bEHHOCMU U XapaKmepucmuKu.
OnucaHbl OCHOBHbIE UHCMPYMeHMbI CMpameau4eckozo ynpaeneHus npeo-
npusmuem 8 cospemeHHbIX ycnosusx. ChoPMUPOBAHbI OCHOBHbIE MPUHYUIbI
Cmpameauyeckoz0 ynpasaeHus PUcKamu UHHOBAYUOHHOU OesamenbHOCMU.
PaspabomaHa cxema ¢ 8bldeneHuem cmaduli UHHOBAUUOHHOU OesmesbHo-
CMU U COOMBEMCMBYIOWUX PUCKOB, y4UMbIBAsA haKmMOops! UX B03HUKHOBEHUS.
BbideneHbl ocHosHble 2pynnbl cmpameaull ynpaeneHus. ChopmuposaHsl 3a-
0aHus, Komopble cmoAm neped PyKosodCMBOM 8 MPouecce cmpameau4ecko-
20 YpasaeHUA PUCKAMU Ha Kaxcdol cmaduu UHHOBAYUOHHO20 MPoeKkma.
Kntouesele cnoea: puck, UHHOBAYUOHHAA OeAMENLHOCMb, UHHOBAYUOHHbI
npoekm, cmpameauyeckoe ynpasneHue, UHHOBAYUS, CMAdus UHHOBAYUOH-
H020 Npoekma.
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and in this case an economic development strategy of the
state is not created, the national economy will be on the
verge of default and internal crisis, which in the future can
destroy the integrity of the structure of the national econo-
my of Ukraine [1]. Therefore, first of all, on the part of the
state there should be an interest in implementation of in-
novation processes and creation of favorable conditions for
the functioning of enterprises.

Under modern conditions of management there oc-
curs an increase in the number and complexity of risks in
the investment process, which requires using nontrivial
schemes and mechanisms for implementing effective pro-
tective measures, and, therefore, there is a need to develop
theoretical and methodological foundations for strategic risk
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management at all stages of the investment process, which,
in turn, increases the likelihood of successful implementa-
tion of innovation projects at the current stage of economic
development. That is why the chosen topic of the research is
relevant for consideration under modern conditions.

Theoretical and methodical foundations of the theory
of risks were considered in studies of such academic econ-
omists as A. Marshall, A. Smith, J. Keynes, J. Neumann,
D. Ricardo, J. Schumpeter, I. Ansoff, S. A. Williams,
R. Fathutdinov. Investigations of the problems of risk man-
agement are reflected in works of many Russian economists:
A. A. Peresada, V. G. Fedorenko, I. A. Blank, A. V. Savchuk,
S. L. Shkaraban, Z. V. Gutsayluk and others.

However, the problem of formation of theoretical and
methodological foundations for strategic risk management
of an innovation project requires further research taking
into account current trends in economic development.

he analysis of current trends in developed countries

confirms the fact that today there is a transition to

an innovative way of development, that is, to such an
economy of society that is based on knowledge, innovations
and a normal perception of any new ideas. Thus, the role of
innovation is increasing both nationwide and in activity of
an individual enterprise.

The main goal of enterprises at the present stage of
activity is the desire to create a unique product, for the
achievement of which enterprises implement measures to
invest their own or credit funds in innovations, finance their
own scientific developments and introduce them into manu-
facturing. Creation of innovations is quite an expensive and
complex process, the result of which can not be predicted.
That is why investing money in the innovation process is
one of the most risky activities. And, in accordance with the
abovementioned, when developing an innovation project,
special attention should be paid to identification, analysis
and assessment of possible risks.

In managing innovations, an enterprise should adhere
to the following principles [2]:

+ innovations should provide for development of the
enterprise, i.e., to contribute to the expansion of
sales markets or increase of its market share;

+ innovations should not only facilitate return of in-
vestment funds but also significantly improve the
profitability of activities;

+ innovations should ensure economic growth of the
enterprise and improvement of its image.

Translated from the Latin language, the term “innova-
tion” means novelty, but as an economic term this concept
was first introduced into scientific circulation by a outstand-
ing Austrian economist J. Schumpeter, who defined it as a
certain change made in order to implement and use new
types of consumer goods, new means of production and
transportation, markets and forms of organization in indus-
try [3]. At present there exists a lot of definitions of the term
“innovation” in the literature, but we can identify the main
two approaches to the interpretation of this concept. The
first regards innovation as a process or activity, the second
as a result of an activity or a process.
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Analyzing the process of promotion and creation of
innovations, we can conclude that it is advisable to consider
an innovation project as a separate form of organization and
management of innovation activities. The result of examin-
ing the works of scientists is to single out three main mean-
ings of the term “innovation project’, namely:

+ aset of financial and legal documents;

+ the process of implementation of innovation
activity;

+ a form of targeted management of innovation
activity.

For example, S. M. Illyashenko and several other sci-
entists distinguish the following stages of the innovation
project [4]:
development of a new product strategy;
formation of an innovative idea;
evaluation of alternatives;
development of an innovation project;
business analysis;
implementation of the innovation project.

One can also single out the approach of M. V. Grachev,
which distinguishes the following stages of the innovation
project [5]:

+ pre-investment stage, i. e., the stage characterized
by emergence of an innovative idea;

+ investment stage — technical implementation of
the innovative idea, creation of a trial product,
economic evaluation of the creation of a new
product;

+ operational stage — the commercialization and di-
stribution of the new product.

There are also individual approaches to stages of the
innovation project, one of which involves creation, develop-
ing and dissemination of innovation, the other one singles
our the stage of formulation of idea, development and com-
mercialization.

owever, in our opinion, all the mentioned ap-
Hproaches do not imply the possibility of a compre-

hensive and more detailed consideration of all the
processes that occur in development and implementation of
an innovation project. In regard to these aspects the most
successful attempt is the approach of S. Yu. Kalynovska,
which distinguishes the stage of fundamental research, the
stage of strategic marketing, the stage of applied research,
the stage of production, the stage of implementation and
the stage of operational marketing [5]. In this case, at the
first stage, information is collected and systematized, real
market requirements and trends are developed. At the stage
of strategic marketing there takes place market analysis, or-
ganization of demand formation, the positioning of goods.
At the stage of applied research the methods of applying the
results of fundamental research as well as prototypes test-
ing are determined. At the production stage the necessary
equipment is purchased, there take place installation and
commissioning works as well as the product manufacturing
itself. The stage of implementation is characterized by the
sale of the innovation product. The final stage is the stage
of operational marketing, it provides for development of a
specific form of implementing the innovation strategy for
promoting the innovation product.

++++++
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The above mentioned approach to stages of the inno-
vation project is the most successful, but, from a risk point
of view, it does not take into account a quite responsible
stage — the investment stage, which should reflect the main
essences of financial and organizational risks [6].

Therefore, in general terms, the most appropriate is
the selection of such stages of the innovation project: the
stage of research (fundamental, applied and marketing), the
investment stage, the stage of production, the stage of imple-
mentation and the stage of operational marketing (Fig. I).

“risk” In general, risk is understood as a certain condition
of the action implementation with certain probabilities of
onset of destructive and constructive consequences and is
expressed in receiving a definite result [7]. But the risk of
innovation activity combines classic risks of commercial
activity and specific risks of innovation. That is, innovation
activity is considered one of the most risky activities. Sig-
nificant risks are associated with the fact that the desired
innovation product cannot be received due to erroneous
research direction or its incorrect interpretation. Another

The main stages of the innovation project

Stage of conducting
research:

choosing the field
of research, analysis
of spheres

of innovation
application, analysis
of possibilities for
the production

of new products,
conducting
marketing research,
developing

a business plan,
developing
aresearch example,
studying the market
for analogs, assessing

Investment
stage:

choosing schemes
of financing for the
project, drawing
up a financing
schedule for the
innovation project,
drawing up
revenue-generating
schemes,

drawing up

a cash-flow project,
developing the

pricing policy

the required material
resources

Production Implementation Stage of operational
stage: stage: marketing:
obtaining the identifying the identifying effective
necessary patents most common information
and licenses, channels channels,
purchasing new of commodity developing
equipment, flow, searching methods and forms
carrying out for new of dissemination
boiler works, distribution of information
issuing a prototype, | channels, on the release
checking establishing of new products,
compliance contacts and developing
with quality conducting schemes of the
standards, selling negotiations enterprise with
a pilot batch with potential the leadership
of products consumers, of potential
concluding consumers
contracts for of new products
the supply
of products,
forming a sales
plan

Fig. 1. The main stages of the innovation project

It should be noted that all the consecutively consid-
ered stages do not always take place in a single investment
project. Due to the individuality and specificity of such proj-
ects some of their stages can be carried out by other subjects
of the innovation process. But despite of what stages are
included in the innovation project, a considerable level of
uncertainty generates high innovative risks. Uncertainty of
the external and internal environment, as well as the speci-
ficity of each project, leads to emergence of innovation risks,
which today are an integral part of each project due to the
fact that it is almost impossible to exclude them from the
innovation process.

hus, taking into account the risk component, the in-

novation project can be defined as follows: an inno-

vation project is a set of purposeful actions aimed at

creating, promoting, and implementing a certain innovation
under conditions of uncertainty.

Therefore, in the process of implementing an innova-

tion project, there arises a need to consider the notion of
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risk of innovation is that the product is not in demand by
consumers as a result of its overcharge price or unservice-
ability. But, despite the high level of risk, the importance of
innovation in the economic development of enterprises and
the region is large enough, therefore, enterprises need to pay
attention to winning a competitive battle and maximizing
profits when implementing innovation activity.

To achieve the set goals, the company management
needs to develop a strategic toolkit that will provide the ne-
cessary competitive advantages. The term “strategic man-
agement” was introduced into scientific circulation in the
1960s and 1970s to distinguish between operational man-
agement at the production level and at the top level. In
turn, I. Ansoff, when formulating this concept, focuses on
the definition of goals and objectives of the enterprise, the
implementation of which will allow remaining resistant to
external conditions. . M. Higgins puts the emphasis on the
interaction of the enterprise with the environment, B. Kar-
loff, on the contrary, considers “strategic management” as an
intellectual process stimulating the thinking of executors of
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the managerial process [8]. Thus, strategic management is a
certain maximum effective process of transforming the mis-
sion of the organization into feasible goals with evaluation
of its activities, implementation and correction of the main
strategies taking into account the environmental factors.

Depending on the state of individual control ele-
ments, in theory it is customary to identify the following
main groups of basic management strategies [9]:

+ concentrated growth strategies, i.e., those associ-
ated with changes in products or services carried
out by the enterprise;

+ integrated growth strategies, which are associated
with expansion of the enterprise itself through
creation of new structures, changing the position
of the enterprise within the industry. This group
of strategies includes reverse vertical integration
strategies aimed at strengthening competitive ad-
vantages through the acquisition or strengthening
of control over suppliers and the strategies that
precede vertical integration aimed at enhancing
competitive advantage by strengthening the con-
trol over intermediaries;

+ diversified growth strategies, which are based on
changes of products, markets or areas of activ-
ity. Examples of such strategies are the internal
diversification strategy (the search for additional
opportunities for the manufacturing of new prod-
ucts using the existing technologies), the strategy
of horizontal diversification (the search for addi-
tional opportunities for the manufacturing of new
products using new technologies);

+ thereduction strategy that reduces the key param-
eters of the activity as a means of survival under
modern conditions.

trategic risk management is carried out directly de-

pending on the chosen strategy. The main means of

implementing the strategy are management prin-
ciples, tactics and implementation mechanism. The main
principles of strategic risk management of the innovation
project are as follows:

+ relevance, i.e., promptness of identifying the signs
of occurrence of risk situations and minimizing the
time for the risk situation analysis;

+ efficiency — reproduction of the dynamics of the in-
novation process with minimum aggregate costs;

+ transparency, i. e., ensuring the understanding of
common goals, objectives and the basic structure
of risk management activities by all actors involved
in this process;

+ acceptability, which implies acceptance of all the
results of activities carried out in the process of in-
novation activity;

+ flexibility — a possibility of changing the risk man-
agement measure when the conditions for their
implementation change.

Management tactics involves development of opera-
tional objectives emerging from strategic objectives as well
as methods and techniques for achieving them.
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The mechanism for implementing strategic manage-
ment is a certain sequence of techniques and methods for
achieving strategic management objectives and is actualized
through tactical management functions within the frame-
work of the risk management system. The main tasks to be
addressed in the development of an innovation risk man-
agement strategy are as follows [10]:

1. Development of general principles and methods
aimed at identifying the object of management as well as
the goals of managing the risks of innovation activity.

2. Developing an approach to forecasting risks of in-
novation activity.

3. Developing methods for analyzing risks of innova-
tion activity.

4. Increasing the effectiveness of managing risks of in-
novation activity through making rational decisions in this
area.

Within the described above stages of the innovation
project, it is advisable to identify the appropriate types of
risks and factors that predict their occurrence (Fig. 2).

The figure shows the most typical risks encountered
at a certain stage of the innovation project. Depending on
the specifics of each project, as well as the characteristics of
the external and internal environment, the list of such risks
may vary.

hus, due to the fact that alot of factors influencing the

process of implementation of an innovation project

generate high risks, making such a list of risks and
factors of their occurrence at each stage during the stage of
development is an indispensable tool for further work on
managing innovation risks. That is why, when developing a
mechanism for strategic management of risks of an innova-
tion project, a comprehensive consideration of all aspects of
the project implementation is required. Therefore, it can be
concluded that taking into account the theoretical recom-
mendations outlined in this paper at developing a risk man-
agement strategy for innovation will increase the efficiency
of innovation activities of Ukrainian enterprises and can be
used in further development of conceptual provisions for
managing the risks of innovation. n
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Stages of the innovation
project

Risks of the innovation
project

Risk factors

Stage of conducting
research

);

* Risk of obtaining negative
result in the research process

risk of failure to meet
the terms of the research

Incorrect definition

of research objectives,
inaccuracy of the
calculations performed

in the process of conducting

Investment stage

Risk of cooperation with
an irresponsible investor;

economic risks (inflation,
currency ones, etc.)

research work

Inaccurate estimation of
forecast values, disregard
to market trends,
insufficient evaluation

U

certification;

Production stage

1

period

Risk of failure of product

environmental risks;

risk of non-receipt of results
within a certain time

of a potential investor

Non-compliance with
certification requirements,
incorrect evaluation of results,
miscalculations in assessing
production opportunities

Presence of analogues, non-

Implementation stage

1

product

Risk of rejection by the
market of an innovative

|:> compliance of the product
with the requirements

of the consumer, inaccuracy
of marketing research

. volumes;
Stage of operational

marketing

advantages
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Errors in the use of
marketing tools, over charge
prices, underestimation

of competitors

=N

Fig. 2. Risks and factors determining their occurrence at each stage of the innovation project
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Otnmnsanckas I A. YnpasneHne UHBECTULMOHHON AeATENbHOCTBIO NPEANPUATIA Ha 0CHOBE LLeHHOCTN

Llenblo cmambU A6a5emca u3y4eHue UHeecCmMuyuoHHoU desmenbHOCMU nPednpuAMUs 8 KOHMEKCMe COOEPMAHUSA U UenesslX yCMaHOBOK yrpasseHus Ha OCHO-
8e YEHHOCMU. Packpsimo coOepHaHue UHBECMUYUOHHOU 0eamenbHOCMU Kax 0B6bekma yrpasneHus 3KOHOMUYecKol 0esmensHOCMbHo, y4umbleas eé posb
U (DYHKUUOHA/bHYIO COCMABAAIOWYI0 8 (hOPMUPOBAHUU UeHHoCMU Bu3Heca 0n5 cmelikxondepos. CopmynuposaHa UemnoyKa opmuposaHus UeHHOCMHbIX
Xapakmepucmuk npednpusmus 018 cmelikxondepos. lpocaexteHsl 102UYECKUE CBA3U MEXOY pe3yasmamanu o HanpaeneHusM UHBeCmuyuoHHol deamens-
HOCMU MPeOnpuAMUSA U U3MeHEHUAMU 8 3KoHoMUYecKol desmensHocmu npednpusmus. OnpedeneHbl KkYesble KoAUYECMBEeHHbIE U KaYeCmBeHHbIe UeH-
HOCMHbIE XapaKMepuCmuKu AUAHUA UHBECMUUUOHHOU deamenbHoCMU, UOeHMUpUUUPOBAHYI (hUHAHCOBO-3KOHOMUYECKUE MOKA3amenu, Komopsle mo2ym
8bICMYNAMb KAK UYeHHOCMHble UHOUKAMOPbI OUEHKU 8AUAHUS UHBECMULUUOHHOU deamensHocmu npednpusmus Ha UeHHocmb 6u3kHeca 045 cmelikxondepos.
Kniouesble cnosa: uHeecmMuyuoHHas deamensbHocmb, Mpednpusmue, meopus cmelikxondepos, YeHHOCMHOOPUEHMUPOBAHHbIH MEHeOHMeHM, UeHHOCMb.
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OmausaHceka I. A. YapaenikHsa iHeecmuyiliHoto disabHicmio
nidnpuemcmea Ha ocHoei yiHHoOCMI

Memoto cmammi € sus4eHHsA iHeecmuuiliHoi disnbHocmi nidnpuemcmea 8
KOHmMeKcmi 3micmy i yinb0osux ycmMaHOBOK yrnpasniHHA Ha OCHOBI YiHHOCMI.
Po3kpumo 3micm iHeecmuyiliHoi disneHocmi Ak 06’ekma ynpassiHHA eKoHo-
MiyHoK disnbHicMIo, 3 02180y Ha ii ponb i yHKYiOHANLHY cKnadosy y ¢op-
MYBAHHI UiHHOCMI bi3Hecy 05 cmelikxondepis. ChopmyabOBAHO NAHUIOHOK
(hopMyBaHHA YiHHICHUX Xapakmepucmuk nionpuemcmea 048 cmelikxon-
Oepig. [lpocmexeHo N02ivHi 38’A3KU MiX pe3ynsmamamu 30 HaNpAMamu
iHeecmuyiliHoi disnbHocmi midnpuemcmea ma 3MiHaGMU 8 eKOHOMIYHIl Oi-
AneHocmi nidnpuemcmeaa. BusHaYeHo Knto408i KinbKicHi U AKICHI YiHHICHI
Xapakmepucmuku enausy iHeecmuyiliHoi disnbHocmi, i0eHmudikosaHo
(DiHAHCO80-EKOHOMIYHI MOKA3HUKU, AKI MOMXYmb 8ucmynamu AK YiHHICHI
iHOUKamopu ouiHKu enauey iHeecmuyiliHoi disnbHocmi nidnpuemMcmea Ha
UiHHICMb 6i3Hecy 0ns cmelikxondepie.
Knroyoei cnoea: iHsecmuyiliHa dianbHicms, nidnpuemcmeo, meopis cmelik-
Xon0epis, YiHHICHOOPIEHMOBAHUL MeHeOHMeHM, UiHHICMb.
Puc.: 2. bibn.: 11.
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Otlyvanska G. A. The Management of the Investment Activity of Enterprise
on the Basis of Value

The article is aimed at studying the investment activity of enterprise in the
context of the contents and objectives of the value-based management. The
contents of the investment activity as an object of economic management,
in view of its role and its function component in the formating the value of
business for stakeholders, has been disclosed. A chain of developing the value
characteristics of enterprise for stakeholders has been formulated. The logical
relationship between results by directions of investment activity of enterprise
and changes in the economic activity of enterprise have been traced. The key
quantitative and qualitative value characteristics of influence of investment
activity have been determined, financial and economic indicators that can
serve as value indicators for assessing the impact of the investment activity of
enterprise on business value for stakeholders have been identified.
Keywords: investment activity, enterprise, theory of stakeholders, value-ori-
ented management, value.
Fig.: 2. Bibl.: 11.
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stust. Takum 006pasoM, pOpMUPYETCs TeCHas CBSI3b MEXAY
BO3MOXXHOCTBIO AOCTIDKEHVS 3alIAQHMPOBAHHBIX PE3YAb-
TaTOB ONEPALIVIOHHOI AESTEABHOCTU B OyayieM u addex-
TUBHOCTDIO PEAAUBALINY UHBECTULIMOHHON AESTEABHOCTU B
HacTosueM. B ¢BAA3M ¢ 3TMM 0COOYI0 AKTYaABHOCTD TIPHO6-
peTaer MccAeAOBaHME HOBBIX TIOAXOAOB K YIIPABAEHMIO OT-
HOCUTEABHO MX TIPUMEHEHNUS] AASI TIOBbILIEeHYsT 3 deKTHB-
HOCTY UHBECTULIIOHHO AESTEABHOCT IIPEATPUATHUL.

B nocaepHue AecsTHAETHSA 32 PYOEXKOM IIMPOKOE pac-
IIPOCTpaHeHNe IIOAYYVAA KOHLIETV YIIPaBAEHNS Ha OCHO-
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