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The methodological foundations of microeconomic analysis of the project form of innovative
investment activity are developed in the article. The concept of time acquisition of economic
resource properties in the process of realization of an innovation-investment project is
proposed. The concept of production function of project innovation-investment activity
introduced by the author has been clarified and improved. Its properties have been defined.
It is determined that the choice of the owner of an investment project for the term of its
realization is in fact the choice of a way of placing in the time necessary for its realization
of a contracting resource under the appropriate organizational and technological scheme
of work execution. This choice is influenced by subjective and objective factors. The latter
form the main criterion for the above selection. This is a criterion for minimizing the
economic value of the project, which should be understood as the future value of the
entire cost of its implementation, including implicit ones. The structure of the economic
value of the project is analyzed in detail, the formation procedure and the interdependence
of its components, are determined. As a result, it is established that the economic value of
the project is played by two resources - contracting and temporary, so its value depends
primarily on the value parameters of these resources - specific value added and interest
rate. The process of optimizing the economic value of an innovation investment project
initiates its implementation and is carried out according to the criterion of consensual
coordination of the approaches of the contractor and the project owner to establish the
contractual values †of the main parameters of its implementation, that is, the result of
interaction of participants trying to achieve the project goals in the most rational way
economic interests. This can be achieved by determining the cost of contracting resources,
based on the ratio of supply and demand for the project and the project implementation
time, taking into account the value and/or pressure of the time factor.
Keywords: innovation-investment activity, project, contracting and time resources,
production function of project activity, economic cost of the project.
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Introduction and problem statement
It is widely accepted that the state and dynamics
of socio-economic development in the modern world
are largely determined by the scale and intensity of
innovation and investment activity of economic
entities. The Ukrainian economy is now far behind
in terms of innovation and investment activity not
only from the developed countries of the West, but
also from its closest neighbors - Poland, Slovakia,
Hungary and even Belarus. Moreover, such a lag

has taken place throughout Ukraine’s existence as
an independent state. As a result, the technical and
technological base of production in the country is
significantly outdated, which poses serious challenges
in various spheres of social development up to and
including national security. Therefore, it is not
surprising that the scientific and economic discourse
in Ukraine is largely focused on the problems of
modernization of the economy due to growth of
volumes and dynamics of inn ovat ions and
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investments, creation of favorable conditions and
necessary infrastructure, correct choice of priorities
and so on. In this regard, it should be noted that in
Ukraine’s characteristic conditions of limited
investment resources are not less important, in
particular, the factors of the efficiency and
effectiveness of the most innovative and investment
activity, which is carried out mainly in the form of
relevant projects.
All these circumstances form a powerful request
for theoretical and methodological, methodological
and scientific and practical elaboration of all aspects
of the project form of innovation and investment
activity.
Analysis and research of publications
Problems of innovation-investment activity
occupies an important place in the process of
development of economic science and covers a huge
scientific achievements, from the classics of economic
thought of different times and to the leading
scientists-economists of the present – M. TuhanBaranovskoho, M. Kondratieva, J. Schumpetera, S.
Kuznetsa, G. Menscha, A. Kleinknechta, J. van
Dayna, R. Fostera, J. K. Galbraitha, D. Bella, F.
von Hayeka, P. Druckera, M. Portera, P. Romera,
P. Aghiona, P Howitta, C. Jonesa, A. Tofflera et al.
In Ukraine, this issue is also extremely topical, its
various aspects are considered in the works O.
Volkova, A. Halchynskoho, V. Heitsia, M.
Denysenka, S. Illiashenka, L. Mykhailovoi, P.
Perervy, A. Peresady, M. Pohorielova, H. Semenova,
A. Semenova, V. Semynozhenka, A. Tkachenko, V.
Tkachenka, R. Tiana, V. Fedorenka, L. Fedulovoi,
B. Kholoda, S. Chymshyta, Yu. Shypulinoi and many
other scientists. In particular, innovation-investment
activity has been investigated in the context of
innovative perspectives of Ukraine [1], problems of
innovative development [2,3], issues of organization
and management [4,5], formation and development
of innovative potential [6], etc. It should be noted
that specifically the project form of innovationinvestment activity was investigated mainly in
organizational-managerial context within the
scientific field of project management [7,8]. Instead,
the aspect of economic analysis of the project form
of innovation-investment activity, especially at the
theoretical and methodological level, remains poorly
understood.
The purpose of the article
The purpose of this work is to launch a
methodology for microeconomic analysis of the
project form of innovation and investment activity
(hereinafter referred to as project activity).
Presenting main material
In the course of the project activity, two
integrated economic resources are combined –
contracting and temporary – by allocating the
74

required amount of contracting resource in time in
accordance with the organizational and technological
scheme adopted for the implementation of the
project. The result of project activity is the creation
of new value as a project object, in fact, the
achieve ment of the goal of the project
implementation process. Given this, it is possible to
determine the general view of the two factor
production function of the project:
S=F(R,T),

(1)

where S is a quantified project object (or contract
work on the project); R is the amount of contracted
resource involved in the project implementation; T
is possible duration of project implementation
(quantitative description of time required for project
implementation).
In Fig. 1 shows the project isoquant – a
graphical view of the production function of the
project or project activity (production, which is a
se t of service s an d works on t he proje ct
implementation) in the coordinates «contracting
resources R – time resource (possible duration of
project implementation) T» [9,769]. It is similar to
the curve of the production function of traditional
production. The logical explanation for this kind of
project isoquant is the following. Each project work
requires a certain amount of time and a certain
amount of contracting resources. You can speed up
your work by increasing the number of performers,
and vice versa. The interconnectedness of the work
can affect this pattern (for example, a significant
increase in the amount of contracting resources can
only slightly reduce the duration of the project), but
it cannot change it dramatically.
The production function of the project describes
a number of organizational and technological
schemes of project work, each of which is designed
to mobilize time and contract resources in an amount
sufficient to implement the project (performance of
certain volumes of contract work). In other words,
each isoquant point characterizes a certain

Fig.1. Isoquant project [9]

ISSN 2415-3974. Åêîíîì³÷íèé â³ñíèê ÄÂÍÇ ÓÄÕÒÓ, 2019, ¹ 2(10)

Methodological aspects of the analysis of the project form of innovation-investment activity

quantitative combination of time and contract
resources. For each project there is a certain set
(map) of isoquants, but only one of them (closest to
the origin) represents the efficient use of resources
for the best organization and technology of work for
each organizational and technological scheme of their
implementation (or for each combination of
resources). Set of technically effective organizational
and technological schemes for the technological level
of the relevant contracting activity achieved in the
world practice.
The production function of the project has the
following properties.
1. Substitutionality of factors of production contracting and time resources. This means that the
contracting resource can be replaced by time and
vice versa, thus changing the volume of the
contracting resource flow (that is, its amount involved
in each individual work period) in certain ratios (and
to a certain extent). These ratios are determined by
the second property.
2. Complementarity of factors of production.
The presence of both of the above properties
(substitutionality and complementarity) is explained
by the fact that contracting and time resources, as
noted, are combined by allocating the amount needed
(implementation) of the contracting resource in time
depending on the given duration of project
implementation and, accordingly, accepted
organizationally-technological scheme of its
implementation.
3. All points of the map isoquant of a particular
project are hypothetical except one (it is determined
only after the project implementation process is
completed).
4. A cost-effective organizational and
technological scheme for the execution of the
contract work on the project will not necessarily be
technically efficient (it will not necessarily belong
to the closest to the origin coordinate). For example,
in the case of low labor costs, the cost of acquiring
more technologically backward contracting resources
may be lower than acquiring fewer advanced ones.
To overcome the impact of the fourth feature
on the validity of further research, we introduce the
concept of local technical effectiveness of
organizational and technological schemes of project
implementation, which should be understood as the
best in terms of organization and technology of
potential contractors to perform work on the project.
Since the isoquant of technically efficient
organizational and technological circuits may not
be available for the implementation of a specific
project, we will consider the closest to the origin of
the isoquant coordinates of local technically efficient
organizational and technological circuits. Due to the
fact that the technological level of contracting activity

in a certain sense is a consequence of the dynamics
of the price situation in the resource markets, a costeffective organizational and technological scheme
for the implementation of a particular project will
always be locally technically efficient.
Suppose that in Fig. 1 shows the closest to the
origin coordinates of an isoquant of a project. Then
T0 and T1 are the limit values for the duration of the
project: for any number of R > R0 it is not possible
to execute the project during T < T0. At the same
time, by attracting as little as possible to ensure the
organizational and technological continuity of the
project implementation process, the amount of
contracting resource R1 can be implemented within
no longer than during T1. Further minimization of
the amount of contracted resources involved makes
it impossible for the organizational and technological
continuity of the project implementation process.
Thus, the rational owner of the project will choose the
term of its implementation in the range from T0 to T1.
The criteria for choosing the proje ct
implementation deadline can be both objective and
subjective factors. But often the effect of a set of
these factors (especially in the case of a reduction in
the subjective weight) is reduced to the priority of
the criterion of minimizing the economic value of
the project.
The economic value of the project will mean
the future cost of the aggregate of all costs of the
project owner for its implementation, including
implicit ones. All of these costs are related to
contracting, because in a physical dimension, a
project is a set of interrelated works that are
performed in a certain sequence. It follows that the
project implementation process is the process of
contractors performing works whose scope, regardless
of the technology used and the duration of the project
implementation, is set. In this case, the actual amount
of contracting work may differ from the planned
(given) due to the probabilistic nature of future
planning of processes and other factors, but due to
the procedures and methods of planning, risk
insurance, etc., worked out within the framework of
project management methodology, this does not
fundamentally affect the nature of the scope of work
on the project. Therefore, if the planned volume of
contracting works Spl = const, then the total amount
of contracting resource (reserve of contracting
resource) required for the project implementation is
a constant value. However, the amount of contracted
resource involved in each individual time period (the
volume of contracted resource flow) depends
ultimately on the duration of the project. Then, in
the general form, the economic value of the project
(the economic value of the contracted work S) can
be determined by the following formula:
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N

T

N

T

C  Qn qnt (1 r)  mnt (1 r) ,
t

n1

t 1

t

(2)

n1 t 1

where C is the economic cost of the project; Qn is
the unit price of the nth contracting resource, which
is the value added, created by the unit of the nth
contracting resource (specific value added); N is
number of different contracting resources involved
in this project; T is term of project implementation;
qnt is a quantitative characteristic of the executive
(labor) component of the nth contracting resource
involved in the t period; mnt is the cost characteristic
of the supply (material) component of the nth
contracting resource involved in the t period; r is
the interest rate.
As can be seen from (2), the contracting (mainly
labor) component of contracting resources plays an
important role in shaping the economic value of the
project. This is due to the characteristic feature of
project-oriented production. Unlike conventional
production, in which the share of the labor
component is constant ly reduced throu gh
capitalization due to mechanization, automation and
robotization of production processes, the labor
component in project-oriented production will always
be key, it is much more difficult to capitalize due to
the specifics of contracting work (in particular,
through high proportion of organizational,
managerial, creative and other components of
heuristic character).
Also, the formation of the economic value of
the project is significantly influenced by the
placement of contracting time (contracting resource).
This is primarily due to the change in the value of
money over time. Assuming that we have the best
conditions to finance the project - full pre-payment
for contracting, the formula for determining the
economic cost of implementing the project is
somewhat simplified:
N

C  (QnRn  Mn ) (1 r)T,

( 3)

n1

where C is the economic cost of the project; Qn is
the unit price of the nth contracting resource, which
is the value added, created by the unit of the nth
contracting resource (specific value added); Rn is
the total amount of labor component of the nth
contracting resource; Mn is the total cost of the
material component of the nth labor resource; N is
number of different contracting resources involved
in this project; T is term of project implementation;
r is the interest rate.
It should be noted that the cost of the temporary
resource will become clear if the project owner
borrows funds to finance the project. If you use your
76

own funds, the cost of the temporary resource will
remain implicit.
To simplify the analysis of project activity, let’s
consider a hypothetical project that is implemented
using the same type of contracting resource for period
T on the condition of full prepayment of contracting
works. If you use the value of the given interest rate,
given the condition of prepayment of works, we will
have:
( 4)

C  (QR  M)  r,

where C is the economic cost of the project; R is
the total amount of labor component of the same
contractual resource; Q is specific value added of
the same contractual resource; M is the total cost of
the material component of the same contractual
resource; r is given interest rate, r  (1  r ) T .
By the way, this simplification is not far from
reality, since the components of the economic value
of any project involving various contracting resources
can always lead to the same resource:
– reduced (to the same contractual resource)
N

the total amount of labor component – R   R n ; ;
n 1

– he specific value ad ded is given –
N

Q R
n

Q

n 1
N

n

;

 Rn
n 1

– reduced (to the same contractual resource)
the total cost of the material component –
N

M   Mn. .
n 1

In formula (4) M=const and R=const because
Spl=const. The value of Q is formed in the contract
market and, subject to the price policy adjustment
of the project owner, is accepted for the project,
provided that its implementation period allows a
rational way to use the contract resource. If necessary,
forcing the works or extending them, Q may deviate
significantly from the market value. In the general
case, the market value of Q is the basis for
determining the contractual value of Q, taking into
account the impact of the duration of contracting:
Q= f(T).

(5)

This impact, in turn, is determined on the basis
of the ratio of supply and demand of contracting
resources within a specific project for each possible
term of its implementation. But the mechanism for
generating the demand for contracting resources
should be the subject of separate research. Then,
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given (4) and (5), we have:
C=F(T;r).

(6)

Therefore, all things being equal, the economic
value of the project depends on the duration of the
project and the interest rate. That is, changing the
amount of time resource (spent on the project
implementation) determines some of the volatility
of the economic cost of the project. But on what
basis does the project owner decide to use a temporary
resource? What objective factor is most influential
in making this decision? Obviously, it is the interest
rate that determines the value of the time resource.
It should be noted that the value of the material
component of the contracting resource M is
deterministic, since it is formed on the basis of prices
drawn up in the relevant adjacent markets (for
example, markets for laboratory tests and tests,
equipment, construction materials, etc.), and its
impact on time can be to some extent neutralized
by logistics. Usually, the project owner makes the
most important decisions on the price and timing of
the project in the course of the agreements with the
contractors, ie operating in the contract markets.
Then the decisive role in shaping the economic value
of the project will have its variable component added value:

C D  QR (1  r) T ,

( 7)

where SD is the added value of the economic value
of the project; Q is specific value added of the same
contractual resource; R is the total amount of labor
component of the same contractual resource; T is
project implementation term; r is the interest rate.
The decision to use the time resource rationally
is to decide whether it is appropriate to replace it
with a contractual resource (or vice versa). Suppose
that the project owner has the ability to attract an
additional amount of the contracting resource DR
at the same price Q, and thereby reduce the project
implementation time by the amount of T. Then
the value added in the economic value of the project
will be:

CD  QR(1  r) T T ,

( 8)

where C’D is the value added after shortening the
project implementation period; Q is the price (unit
value added) of the same contractual resource that
has not changed; R is the total amount of labor
component of the same contractual resource; T is
project implementation term; T is the magnitude
of the project implementation deadline; r is the
interest rate.
As can be seen from (8), a higher interest rate

will lead to a more significant effect of the substitution
of the time resource for the contractor on the value
added, regardless of the value of R. Although R
and T are interrelated, however, only the volume
of labor component of the same contractor resource
R is shown in the formula, which is constant (the
use of a larger by R volume of labor component of
the contractor resource during the shorter duration
of T–T does not work on the project will change
the contractor resource R required to complete the
project). Thus, the interest rate substitute for the
time contractor depends largely on the interest rate.
Attention should also be drawn to the possibility of
attracting additional contractual resources in the case
under consideration in the present case Q. Obviously,
such opportunities can occur in real economic
situations. But in the general case, when attracting
more contracting resources to perform the project
work in order to shorten the period of its
implementation, the cost of contracting resources
may increase, as noted above (5). This is due in
particular to the fact that the specific value added is,
first, the cost of the contracted resource (the demand
factor for it in the project), and secondly,
characterizes the contractor’s cost of performing the
work, that is, the factor of supplying the contracting
resource in the project. In the second case,
dependence (5) is a priori, and through the
mechanism of interaction of supply and demand of
contracting resource in the project the same kind of
dependence is formed in the first case. All these
considerations confirm the dependence of (6).
Conclusions
1. The concept of time acquisition of economic
resource properties in the process of realization of
an innovation-investment project is proposed.
Accordingly, the rational owner of the project
considers the value of the time resource when
attracting a contracting resource.
2. It is determined that the main objective
criterion for choosing the owner of an investment
project is the term of its realization, which is to
minimize the economic cost of the project, which
should mean the future cost of the whole set of
expenses for its implementation.
3. It is established that the economic value of
the project is played by two resources – contractual
and temporary, so its value depends, first of all, on
the value parameters of these resources – specific
value added and interest rate.
4. It is confirmed that the process of optimizing
the economic value of an investment project starts
its implementation and is carried out according to
the criterion of consensual coordination of the
approaches of the contractor and the project owner
to establish contractual values of the main parameters
of its impleme ntat ion. Con sequ entl y, t he
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optimization of the economic value of an innovation
investment project is the result of the interaction of
the participants trying to achieve the project objective
in the most rational way, while ensuring their own
economic interests (achievement of their own
economic goals). It is established that this can be
achieved only with the following approaches to
determining the parameters of the implementation
of an innovation investment project:
à) the specific value added will be determined
on the basis of the demand-supply ratio and the
supply of contracted resources for the specific project;
b) the project implementation time will be
determined taking into account the value and/or time
factor pressure.
5. It is stipulated that the innovation-investment
project, especially in terms of its implementation, is
a hierarchical system of economic interaction of
participants (unlike the free competition market).
At the same time, the difference between the project
and the hierarchical systems of the type of firm is
also quite significant, because the project participants
on a contractual basis (in the process of optimizing
the economic value of the project) make decisions
about the parameters of its implementation, the
distribution of responsibilities and responsibilities
during implementation, and only then on the basis
of the contract is formed functional hierarchy. At
the same time, project participants remain equal and
autonomous economic entities that behave rationally.
As a result, within the project as an economic system,
there are objective laws that, along with subjective
factors, determine the course of its implementation.
The most important of these patterns, which have a
decisive influence on the process of optimizing the
economic value of the project, is the formation of
demand and supply of contracting resources within
a specific project, which should be the subject of
further research.
To sum up, it should be noted that the
formalization of the project, like any systemic
economic interaction, is rather conditional. However,
it «works» in the sense of understanding the economic
nature of project-oriented production, thus providing
a methodological toolkit for microeconomic analysis
of innovation and investment activity.
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ÌÅÒÎÄÎËÎÃ²×Í² ÀÑÏÅÊÒÈ ÀÍÀË²ÇÓ ÏÐÎÅÊÒÍÎ¯
ÔÎÐÌÈ ²ÍÍÎÂÀÖ²ÉÍÎ-²ÍÂÅÑÒÈÖ²ÉÍÎ¯
Ä²ßËÜÍÎÑÒ²
Êîíàùóê Â.Ë.
Ó ñòàòò³ ðîçðîáëåíî ìåòîäîëîã³÷í³ çàñàäè ì³êðîåêîíîì³÷íîãî àíàë³çó ïðîåêòíî¿ ôîðìè ³ííîâàö³éíî-³íâåñòèö³éíî¿
ä³ÿëüíîñò³. Çàïðîïîíîâàíî êîíöåïö³þ íàáóòòÿ ÷àñîì âëàñòèâîñòåé åêîíîì³÷íîãî ðåñóðñó â ïðîöåñ³ ðåàë³çàö³¿ ³ííîâàö³éíî³íâåñòèö³éíîãî ïðîåêòó. Óòî÷íåíî òà âäîñêîíàëåíî ââåäåíå
àâòîðîì ðàí³øå ïîíÿòòÿ âèðîáíè÷î¿ ôóíêö³¿ ïðîåêòíî¿ ³ííîâàö³éíî-³íâåñòèö³éíî¿ ä³ÿëüíîñò³, âèçíà÷åíî ¿¿ âëàñòèâîñò³.
Âñòàíîâëåíî, ùî âèá³ð âëàñíèêîì ³ííîâàö³éíî-³íâåñòèö³éíîãî
ïðîåêòó ñòðîêó éîãî ðåàë³çàö³¿ ôàêòè÷íî º îáðàííÿì ñïîñîáó
ðîçì³ùåííÿ ó ÷àñ³ íåîáõ³äíîãî äëÿ éîãî ðåàë³çàö³¿ ï³äðÿäíîãî
ðåñóðñó çà â³äïîâ³äíî¿ îðãàí³çàö³éíî-òåõíîëîã³÷íî¿ ñõåìè âèêîíàííÿ ðîá³ò. Íà öåé âèá³ð âïëèâàþòü ñóá’ºêòèâí³ òà îá’ºêòèâí³
÷èííèêè. Îñòàíí³ ôîðìóþòü îñíîâíèé êðèòåð³é çàçíà÷åíîãî
âèùå âèáîðó. Öå êðèòåð³é ì³í³ì³çàö³¿ åêîíîì³÷íî¿ âàðòîñò³ ïðîåêòó, ï³ä ÿêîþ ñë³ä ðîçóì³òè ìàéáóòíþ âàðò³ñòü âñ³º¿ ñóêóïíîñò³ âèòðàò íà éîãî ðåàë³çàö³þ, â òîìó ÷èñë³ é ³ìïë³öèòíèõ.
Äåòàëüíî ïðîàíàë³çîâàíî ñòðóêòóðó åêîíîì³÷íî¿ âàðòîñò³ ïðîåêòó, âèçíà÷åíî ïîðÿäîê ôîðìóâàííÿ òà âçàºìîçàëåæí³ñòü ¿¿
ñêëàäîâèõ. Ó ðåçóëüòàò³ âñòàíîâëåíî, ùî åêîíîì³÷íó âàðò³ñòü
ïðîåêòó â³äòâîðþþòü äâà ðåñóðñè – ï³äðÿäíèé ³ ÷àñîâèé, òîìó
¿¿ âåëè÷èíà çàëåæèòü, ó ïåðøó ÷åðãó, â³ä ö³íí³ñíèõ ïàðàìåòð³â
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öèõ ðåñóðñ³â – ïèòîìî¿ äîäàíî¿ âàðòîñò³ òà ñòàâêè ïðîöåíòà.
Ïðîöåñ îïòèì³çàö³¿ åêîíîì³÷íî¿ âàðòîñò³ ³ííîâàö³éíî-³íâåñòèö³éíîãî ïðîåêòó çàïî÷àòêîâóº éîãî ðåàë³çàö³þ ³ çä³éñíþºòüñÿ
çà êðèòåð³ºì êîíñåíñóñíîãî óçãîäæåííÿ ï³äõîä³â ï³äðÿäíèêà é
âëàñíèêà ïðîåêòó äî âñòàíîâëåííÿ äîãîâ³ðíèõ âåëè÷èí îñíîâíèõ ïàðàìåòð³â éîãî ðåàë³çàö³¿, òîáòî º ðåçóëüòàòîì âçàºìîä³¿
ó÷àñíèê³â, ÿê³ íàìàãàþòüñÿ äîñÿãòè ìåòè ïðîåêòó íàéá³ëüø
ðàö³îíàëüíèì ñïîñîáîì, çàáåçïå÷èâøè ïðè öüîìó âëàñí³ åêîíîì³÷í³ ³íòåðåñè. Öüîãî ìîæíà äîñÿãòè çà óìîâè âèçíà÷åííÿ
ö³íè ï³äðÿäíèõ ðåñóðñ³â íà îñíîâ³ ñï³ââ³äíîøåííÿ ¿õ ïîïèòó òà
ïðîïîíóâàííÿ äëÿ äàíîãî ïðîåêòó ³ ñòðîêó ðåàë³çàö³¿ ïðîåêòó ç
óðàõóâàííÿì ö³ííîñò³ ³/àáî òèñêó ÷àñîâîãî ôàêòîðà.
Êëþ÷îâ³ ñëîâà: ³ííîâàö³éíî-³íâåñòèö³éíà ä³ÿëüí³ñòü,
ïðîåêò, ï³äðÿäíèé ³ ÷àñîâèé ðåñóðñè, âèðîáíè÷à ôóíêö³ÿ
ïðîåêòíî¿ ä³ÿëüíîñò³, åêîíîì³÷íà âàðò³ñòü ïðîåêòó.
ÌÅÒÎÄÎËÎÃÈ×ÅÑÊÈÅ ÀÑÏÅÊÒÛ ÀÍÀËÈÇÀ
ÏÐÎÅÊÒÍÎÉ ÔÎÐÌÛ ÈÍÍÎÂÀÖÈÎÍÍÎÈÍÂÅÑÒÈÖÈÎÍÍÎÉ ÄÅßÒÅËÜÍÎÑÒÈ
Êîíàùóê Â.Ë.
Â ñòàòüå ðàçðàáîòàíû ìåòîäîëîãè÷åñêèå îñíîâû ìèêðîýêîíîìè÷åñêîãî àíàëèçà ïðîåêòíîé ôîðìû èííîâàöèîííî-èíâåñòèöèîííîé äåÿòåëüíîñòè. Ïðåäëîæåíà êîíöåïöèÿ îáðåòåíèÿ âðåìåíåì ñâîéñòâ ýêîíîìè÷åñêîãî ðåñóðñà â ïðîöåññå ðåàëèçàöèè èííîâàöèîííî-èíâåñòèöèîííîãî ïðîåêòà. Óòî÷íåíî è
óñîâåðøåíñòâîâàíî ââåäåííîå àâòîðîì ðàíåå ïîíÿòèå ïðîèçâîäñòâåííîé ôóíêöèè ïðîåêòíîé èííîâàöèîííî-èíâåñòèöèîííîé äåÿòåëüíîñòè, îïðåäåëåíû å¸ ñâîéñòâà. Óñòàíîâëåíî, ÷òî
âûáîð ñîáñòâåííèêîì èííîâàöèîííî-èíâåñòèöèîííîãî ïðîåêòà
ñðîêà åãî ðåàëèçàöèè ôàêòè÷åñêè ÿâëÿåòñÿ èçáðàíèåì ñïîñîáà
ðàçìåùåíèÿ âî âðåìåíè íåîáõîäèìîãî äëÿ åãî ðåàëèçàöèè ïîäðÿäíîãî ðåñóðñà ïðè ñîîòâåòñòâóþùåé îðãàíèçàöèîííî-òåõíîëîãè÷åñêîé ñõåìå ïðîèçâîäñòâà ðàáîò. Íà ýòîò âûáîð âëèÿþò
ñóáúåêòèâíûå è îáúåêòèâíûå ôàêòîðû. Ïîñëåäíèå ôîðìèðóþò
îñíîâíîé êðèòåðèé óêàçàííîãî âûøå âûáîðà. Ýòî êðèòåðèé
ìèíèìèçàöèè ýêîíîìè÷åñêîé ñòîèìîñòè ïðîåêòà, ïîä êîòîðîé ñëåäóåò ïîíèìàòü áóäóùóþ ñòîèìîñòü âñåé ñîâîêóïíîñòè
çàòðàò íà åãî ðåàëèçàöèþ, â òîì ÷èñëå è èìïëèöèòíûõ. Äåòàëüíî ïðîàíàëèçèðîâàíà ñòðóêòóðà ýêîíîìè÷åñêîé ñòîèìîñòè ïðîåêòà, îïðåäåë¸í ïîðÿäîê ôîðìèðîâàíèÿ è âçàèìîçàâèñèìîñòü å¸ ñîñòàâëÿþùèõ. Â ðåçóëüòàòå óñòàíîâëåíî, ÷òî ýêîíîìè÷åñêóþ ñòîèìîñòü ïðîåêòà âîñïðîèçâîäÿò äâà ðåñóðñà –
ïîäðÿäíûé è âðåìåííîé, ïîýòîìó å¸ âåëè÷èíà çàâèñèò, â ïåðâóþ î÷åðåäü, îò öåííîñòíûõ ïàðàìåòðîâ ýòèõ ðåñóðñîâ – óäåëüíîé äîáàâëåííîé ñòîèìîñòè è ñòàâêè ïðîöåíòà. Ïðîöåññ îïòèìèçàöèè ýêîíîìè÷åñêîé ñòîèìîñòè èííîâàöèîííî-èíâåñòèöèîííîãî ïðîåêòà íà÷èíàåò åãî ðåàëèçàöèþ è îñóùåñòâëÿåòñÿ
ïî êðèòåðèþ êîíñåíñóñíîãî ñîãëàñîâàíèÿ ïîäõîäîâ ïîäðÿä÷èêà
è ñîáñòâåííèêà ïðîåêòà ê óñòàíîâëåíèþ äîãîâîðíûõ âåëè÷èí
ïàðàìåòðîâ åãî ðåàëèçàöèè, òî åñòü ÿâëÿåòñÿ ðåçóëüòàòîì
âçàèìîäåéñòâèÿ ó÷àñòíèêîâ, êîòîðûå ïûòàþòñÿ äîñòè÷ü öåëè
ïðîåêòà íàèáîëåå ðàöèîíàëüíûì ñïîñîáîì, îáåñïå÷èâ ïðè ýòîì
ñîáñòâåííûå ýêîíîìè÷åñêèå èíòåðåñû. Ýòîãî ìîæíî äîñòè÷ü
ïðè óñëîâèè îïðåäåëåíèÿ öåíû ïîäðÿäíûõ ðåñóðñîâ íà îñíîâàíèè
ñîîòíîøåíèÿ èõ ñïðîñà è ïðåäëîæåíèÿ äëÿ äàííîãî ïðîåêòà è
ñðîêà ðåàëèçàöèè ïðîåêòà ñ ó÷åòîì öåííîñòè è/èëè äàâëåíèÿ
âðåìåííîãî ôàêòîðà.
Êëþ÷åâûå ñëîâà: èííîâàöèîííî-èíâåñòèöèîííàÿ
äåÿòåëüíîñòü, ïðîåêò, ïîäðÿäíûé è âðåìåííîé ðåñóðñû,
ïðîèçâîäñòâåííîé ôóíêöèè ïðîåêòíîé äåÿòåëüíîñòè,
ýêîíîìè÷åñêàÿ ñòîèìîñòü ïðîåêòà.
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The methodological foundations of microeconomic analysis
of the project form of innovative investment activity are developed in
the article. The concept of time acquisition of economic resource
properties in the process of realization of an innovation-investment
project is proposed. The concept of production function of project
innovation-investment activity introduced by the author has been
clarified and improved. Its properties have been defined. It is
determined that the choice of the owner of an investment project for
the term of its realization is in fact the choice of a way of placing in
the time necessary for its realization of a contracting resource under
the appropriate organizational and technological scheme of work
execution. This choice is influenced by subjective and objective factors.
The latter form the main criterion for the above selection. This is a
criterion for minimizing the economic value of the project, which
should be understood as the future value of the entire cost of its
implementation, including implicit ones. The structure of the economic
value of the project is analyzed in detail, the formation procedure
and the interdependence of its components, are determined. As a
result, it is established that the economic value of the project is
played by two resources – contracting and temporary, so its value
depends primarily on the value parameters of these resources –
specific value added and interest rate. The process of optimizing the
economic value of an innovation investment project initiates its
implementation and is carried out according to the criterion of
consensual coordination of the approaches of the contractor and the
project owner to establish the contractual values
of the main
parameters of its implementation, that is, the result of interaction of
participants trying to achieve the project goals in the most rational
way economic interests. This can be achieved by determining the
cost of contracting resources, based on the ratio of supply and demand
for the project and the project implementation time, taking into account
the value and/or pressure of the time factor.
Keywords: innovation-investment activity, project, contracting and time resources, production function of project activity,
economic cost of the project.
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