EKOHOMIYHE CTAHOBUINE. EKOHOMIYHA MOJITUKA.
YIIPABJIIIHHS TA IJAHYBAHHA. BUPOBHUIITBO. IIOCAYTIN.
H1an

UDC 330.322:338.3.01
JEL Classification: B 490, O 310

Konashchuk V.L.,

Oleshkevich 1.P.

DETERMINANTS OF THE PARAMETERS FOR INNOVATION AND INVESTMENT

PROJECTS IMPLEMENTATION

Ukrainian State University of Chemical Technology, Dnipro, Ukraine

The article further develops methodological approaches to the analysis of the project form
of innovation and investment activities in terms of forming implementation parameters of
the innovation and investment project. The demand for contract resources within the
innovation and investment project, which is a set of objectively determined rational
combinations of price and time parameters of its implementation, is studied in detail. The
demand graphical interpretation in the form of a simplified theoretical curve in the
coordinates «the price of the contract resource — possible terms of the project
implementation» is offered. The logical relationship of the demand model for contract
resources in the innovation and investment project with its production function and,
accordingly, the influence of the latter on the project time parameters formation have
been revealed. In order to study the economic nature of objectively determined factors
influence on the processes of forming the demand for contract resources in the innovation-
investment project, a graphical-analytical model «contract market — investment project»
was created. This model allows to take into account both organizational and technological
features of a particular project and action of market mechanisms of the respective contract
markets. In particular, the above model reveals the decisive influence of the contract
market situation on the price format of the project implementation. The main determinants
of the parameters for innovation and investment project implementation are determined,
namely: equilibrium specific value added (equilibrium price of contract resources in the
relevant contract market), equilibrium volume of contract resources engagement in the
relevant contract market, project production function and interest rate (for investment in
the project under the best possible alternative investment options). The transmission
mechanism of the described determinants influence on the process of forming price and
time parameters of the project implementation is revealed. It has been established that
these determinants are objective in nature and will exert their influence under any
circumstances.
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Introduction and problem statement

Socio-economic development of the modern
economy is largely determined by the scale and
intensity of innovation and investment activities of
enterprises. Economically developed countries are
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characterized by a high level of innovation and
investment activity (70—80% of economic entities
invest in innovation) while in Ukraine such activity
is still relatively low (up to 20%). One of the
important reasons for this situation is the lack of
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investment capital, including affordable one. Since
the innovation and investment activities of enterprises
are carried out mainly in the form of relevant projects,
the question of expediency of their implementation
is solved on the basis of a comparison of discounted
cash flows for the implementation of a particular
project and the revenues generated by it. This is a
well-developed methodology in financial and
investment management [1,2]. Since the cost of
capital in Ukraine is high, the discount rate is
correspondingly high. For long-term projects (for
example, innovative modernization of industrial
facilities), a high discount rate will lead to
deterioration in NPV and other indicators of project
performance. Even more vulnerable in this situation
are investments in environmental capital, social
development, infrastructure, etc., because only a part
of the effect obtained from the implementation of
many such projects generates cash flow. That is, such
crypto currency projects are characterized by latent
(in terms of financial materialization) public utility,
and their efficiency is relatively low even at low
interest rates. This, in particular, complicates (and
sometimes makes impossible) the decision on
expediency of their implementation.

However, some cautions about the reliability
of NPV and other indicators suggest necessity for
more scrupulous approach to their definition. After
all, for the calculation of income cash flow forecast
data (that are probabilistic in character) are usually
used. They reflect future developments that will be
affected by many variables. The data for calculating
cash flow of expenses, which will also be carried out
in the future (planned investments), are also
probabilistic, although the methodology developed
within the project management allows minimizing
this shortcoming in the process of work execution
[3,4]. But this is not the only reason. The amount of
cash flow costs of a long-term innovation and
investment project depends to some extent on the
method and duration of a project implementation.
The study of objective factors that determine the
formation of the main parameters of innovation and
investment projects implementation allows us to
better understand this relationship and the way it
affects the cost of the project, NPV and innovation
and investment activity of enterprises in general,
which stipulates the relevance of this topic.

Analysis and research of publications

Problems of innovation and investment activity
occupies an important place in the development of
economics and covers a huge scientific achievements,
from the classicists of economic thought of different
times and to leading economists of today —
M. Tugan-Baranovsky, M. Kondratiev, J. Schum-
peter, S. Kuznets , G. Mensh, A. Kleiknecht, J. van
Dane, R. Foster, J. K. Galbraith, D. Bell, F. von

Hayek, P. Drucker, M. Porter, P. Romer, F. Agion,
P. Howit, C. Jones, A. Toffler and others. In Ukraine,
this issue is also extremely relevant; its various aspects
are considered in the works of O. Volkov,
A. Galchinsky, V. Geyts, M. Denisenko, S. Ilyashenko,
L. Mikhailova, P. Pererva, A. Peresad, M. Pogorelov,
G. Semenov, A. Semenov, V. Seminozhenko,
A. Tkachenko, V. Tkachenko, R. Tian, V. Fedorenko,
L. Fedulova, B. Kholod, S. Chimshit, Y. Shipulina
and many other scientists. In particular, innovation
and investment activities are studied in the context
of innovation prospects at the micro and macro level
[5], problems of innovation development [6,7], issues
of organization and management of innovation and
investment activities [8,9,10], formation and
development of innovation potential industries and
enterprises [11], etc. It should be noted that
specifically the project form of innovation and
investment activities was studied mainly in the
organizational and managerial context within the
scientific field of project management [3,4,12].
Instead, the aspect of economic analysis of the project
form of innovation and investment activities,
especially at the theoretical and methodological level,
remains little-investigated.

The purpose of the article

The purpose of the current work is further
developing methodology of microeconomic analysis
of the project form of innovation and investment
activities (hereinafter — project activities) in terms
of studying the process of forming the parameters of
innovation and investment projects implementation.

Presenting main material

The initial data for this study are the following
author’s developments.

1. Project-oriented production is considered as
a specific form of social production that uses two
integrated economic resources:

— contract resource — a set of material (raw
materials, energy, equipment, etc.) and human (labor,
organizational, creative, entrepreneurial) resources
belonging to the contractor (executor). An integrating
factor for contract resource is the ability to create
new value by performing contract work in the relevant
professional field;

— time resource — financial resources and time
allocated for the project implementation, which
belong to its owner.

With this in mind, the production function of
the project was developed. Given that the total
amount (stock) of contract resources for the
implementation of a particular project is a
conditionally constant value, the production function
of the project shows that the flow or density of the
contract resource (contract resource costs) per time
unit depends on the term selected from all possible
project implementation (time resource costs) under

ISSN 2415-3974. Exonomiunuii eichux JABH3 YIXTY, 2021, Ne 2(14) 45



Konashchuk V.L., Oleshkevich 1.P.

a certain organizational and technological scheme
of work. The production function isoquant (graphic
model) of project-oriented production is similar to
the isoquant of traditional production, but in the
coordinates «the cost of contract resources per time
unit — the time resource cost» [13, p. 769].

2. The cost metrics which is adequate to the
project-oriented production and is based on the
indicator of economic value of the project as a set of
compounded costs for its implementation as well as
on the indicator of specific value added as the price
of the contract resource has been developed. In view
of the fact that the cost of the material component
of the contract resource is a conditionally constant
value, the subject of bargaining when hiring the latter
by the project owner is the cost of its executive
component, i.e. the added value created by the
contractor (set of labor costs, overhead costs and
normal profit as costs of the executive component
of the contract resource). Accordingly, the specific
value added is the value added per unit of the
executive component of the contract resource. Its
value in some way, through the interest rate (for
investment in the project in case of an alternative
method of investment) depends on the chosen term
of the project implementation, but ultimately in the
form of basic parameters is fixed by the contract
agreement. The set of indicators of specific value
added under concluded contracts forms the
equilibrium price of contract resources in the relevant
market [14, p. 76-78].

3. A model of contract resources demand within
a certain project is developed, which characterizes
the limit of rational behavior of the project owner as
to hiring a contract resource at a certain price for
each possible period of its implementation, i.e. the
parameters of project implementation. Graphically,
the model looks like a curve, or rather a theoretical
curve (taking into account the fact that it was built
on the basis of mathematical formalization of
economic processes) in the coordinates «the price
of the contract resource Q — possible time-frame of
the project implementation t» (Fig. 1). The points
on the curve and below it determine the possible
combinations of parameters for this project
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Fig. 1. General view of theoretical demand curve for the
contract resource in the project

implementation of. The points above the curve
determine impossible or unlikely combinations of
these parameters [15, p. 1082].

To further study the process of forming the
parameters for innovation and investment projects
implementation we’ll use the very model of demand
for contract resources within the project.

Simultaneously, it should be noted that due to
mathematization of objective factors action, which
is in a certain way detached from reality, the nature
of the economic behavior of the subjects is somewhat
dogmatized. Practical experience in mathematical
modeling of economic processes and phenomena
shows that to study the really complex nonlinear
dependences of the real interaction of economic
entities the method of reducing the above
dependences to linear ones works well. Therefore,
to characterize and study the demand for contract
resources in the project, it is advisable to use a
simplified view of theoretical demand curve Q, (Fig. 2).
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Fig. 2. Simplified view of theoretical curve of demand for
contract resources in the project

This curve (hereinafter — the demand curve in
the project) reproduces more realistically the behavior
of the project owner in the search for the most
acceptable alternatives to combine resources for
projects due to neglecting (within reasonable limits)
mathematical correctness in favor of management
logic and economic thinking.

In addition to the above definition for the
theoretical demand curve, taking into account the
foregoing for its simplification, we can note that the
demand curve in the project is a set of points, each
of which is adapted to the practice of work extremely
rational (given certain external to this project
circumstances, scope and nature of work on the
project itself) combination of basic parameters of
the project implementation.

As can be seen from the graph, this curve is
broken one consisting of two segments: sloping and
horizontal. It is limited by the project implementation
period from T, to T,, as well as by the price — from
Q, (base price of the contract resource typical for
the horizontal segment of the curve) to the maximum
price Q,.., which reflects the cost of contract
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resources in case of their mobilization to fulfill the
work in the minimum possible term. The breaking
point of this curve is determined by some possible
time of project implementation T, . This term is
considered to be limiting in the sense that the cost
of mobilizing contract resources to perform project
work in period less than T;,, exceeds the permissible
deviations for the contractor from the average market
price of contract resources, i.e. the performance of
work at the base price Q,, will be unprofitable for the
contractor or at least of low profit. Therefore, the
project owner is forced to raise the price on the
segment from T, to T, (sloping curve) to ensure
the involvement of the contractor and project
implementation. The slope of the sloping segment
can be taken in accordance with previous studies
carried out by the author (slope of the curve is
proportional to the interest rate) [13, p. 772]. In

formalized form we have:

|Q,[1+a(T,, - t)], T <t<T,,,
Q.. T, <t<T,

(D)
Qp

where Qp, Q, — the demand price and the base price
of the contract resource, respectively; t, T, T, T,
— possible project implementation periods and their
characteristic values, respectively; a — parameter
determined by the interest rate r. Provided that the
influence of subjective factors is minimized a=r.

Thus, the demand curve for contract resources
in the project Qp characterizes the dependence of
the cost of work done on the period of its
implementation. This curve is an objective fact, which
determines the choice of the project owner the
parameters of its implementation. Subjective factors
are of applied character and their influence forms
(on the basis of the Qp curve) narrower limits for
choosing the parameters of the project
implementation — the pricing policy of the project
owner, which in a formalized form is the development
or degeneration of the demand curve for contract
resources in the project.

To fully determine Qp, it is necessary to set all
the constants included in (1). The boundaries, T,
T, are easy to determine using the closest to the
origin «volumes of contract resources R — possible
terms of project implementation t» isoquant (curve
of local technically effective organizational and
technological schemes of implementation) of the
project (Fig. 3).

Therefore, the Qp curve characterizes the
effective demand for contract resources within the
choice of project implementation dates from T, to
T,. T is the minimum possible project imple-
mentation period, i.e. any T<T, is impossible from
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Fig. 3. Defining the limits of effective demand for contract
resources in the project

the point of view of works technology on this project
(it is impossible to realize this project faster than
during T, at the existing level of technology and
organization of works). T, is the maximum term of
the project, given the possibility of replacing the time
resource with a contract one. That is, any T>T,
though is possible, but is a priori irrational from the
point of view of the work performance organization
on the given project and does not provide continuity
of the project realization process.

The slope of the sloping segment of the demand
curve for the contract resource in the project is
objectively determined by the interest rate. Is it
possible to change the slope of this segment under
the influence of other factors? Of course it is, though
these other factors are said to be of subjective origin.
It remains to determine the level of the base price of
the contract resource Q, and the marginal term of
the project implementation T, based on the
possibility of attracting contract resources at the price
of Q,.

Regarding the marginal term for project
implementation, it should be noted that in addition
to the economic content mentioned above, it is also
limited from the organizational and technological
point of view. As a rule, the project implementation
period is shorter than marginal term, in addition to
the impossibility or difficulty of attracting contract
resources at the base price; it also means a forced
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Fig. 4. Model «contract market — investment project»

mode of work. In fact, this circumstance is a
significant reason for increasing the contract work
cost, and hence, the price of contract resources,
which occurs on the sloping section of the Qp, curve.

Now consider the impact of the situation at
relevant contract market on the formation of demand
for contract resources in the project (Fig. 4).

Figure 4 shows the model of the contract market
in the coordinates «the price of contract resources
(specific value added) Q — the volume of hiring
(sale) contract resources R» and the model of demand
in the investment project as well as the relationship
between them. This graphical analysis of the
interaction between the investment project and the
contract market, in which contract resources are hired
to implement this project, will be called the model
«contract market — investment projects (CM—IP).
As we see, the parameters that determine the
equilibrium state of the contract market, significantly
affect the formation of demand in the project, in
other words, they are its determinants. Moreover,
the equilibrium specific value added Q, directly
determines the basic specific value added in the
project Q,, i.e. the basic demand price that the project
owner agrees to pay for the contract resource hiring,
if the project implementation period is not less than
Timp: Q,=0Q, at T>T,.

In turn, the equilibrium amount of contract
resources affects indirectly the maximum duration
of the project T, through the value of the maximum
number of contract resources R;,,, which can be
attracted at the base price Q,. At the same time, the
value of Ry, depends on the isoquant of local
technically effective organizational and technological
schemes of a particular project. By necessary stock
of contract resources for the project implementation
it determines its rational flow, which is adjusted
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depending on the nature of competition in the
contract market (indirectly represented by the degree
of this market potential use at the moment):
Rinp=2(R,/ZR; §), (2)
where R /2R is the share of using the contract market
potential; S is the quantified object of the project
(or the amount of contract work on the project).

Therefore, the transmission mechanism for the
influence of market determinants on the formation
of demand for contract resources in the project is as
follows:

Qp_>Qb;

R,»R,, =Ty

imp

(3)
(4)

In addition, this mechanism includes the impact
of resource characteristics and production function
of the project:
S—>Rin,>Tinp- (5)

This interpretation may provoke serious
theoretical remarks, as it is a question of the fact
that the factors that are traditionally associated with
the formation of the supply of contract resources
take part in the formation of the demand for contract
resources in the project. This conflict is due to the
dual economic nature of the project. As already
mentioned, the project is such a form of production
organization which combines economic relations,
typical of the market, and production hierarchy,
typical of the firm. The subjects of the project, on
the one hand, are independent from the economic
and legal point of view; on the other hand, in the
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process of project implementation they are in the
conditions of operational subordination and of rather
strict coordination of production activities. Therefore,
the choice of organizational and technological format
of the project implementation process is an option
for the use of resources, primarily the contract
resource, and hence the determinantal demand for
the contract resource.

What happens to demand in a project when
demand or supply (or both the first and second at
the same time) change in the contract market under
the influence of, for example, non-price
determinants? It is obvious that market fluctuations
in the contract market result in significant changes
in the position of broken demand curve in the project.
In this article, using the model of CM—IP, we
consider only the extreme cases of market
determinants influence on the formation of demand
for contract resources in the project.

1. T,,,—T,. In this case, the sloping segment
of the broken demand curve in the project degenerates
into a point, and the curve as a whole consists only
of a horizontal segment. This situation can occur,
for example, in times of crisis, when the degree of
using the market contract potential is low, and the
level of competition in the market is high. Such
conditions allow the project owner to hire contract
resources at the base price regardless of the project
timeline.

2. T;,,=T,. In this case, the horizontal segment
of the broken demand curve in the project degenerates
into a point, and the curve as a whole consists only
of a sloping segment. This situation can occur, for
example, during periods of economic recovery and
boom, when the degree of using the market contract
potential is high, there is a shortage of contract
resources, and the level of competition for contracts
is insignificant or is absent at all. In such conditions,
the project owner is forced to raise the price of
demand for contract resources above the base one
depending on the implementation period.

Conclusions

1. Demand for contract resources within the
innovation and investment project which just
characterizes the parameters of its implementation,
is formed as the willingness of the project owner to
replace its own time resource with contract resources
depending on the price conditions of the project
implementation.

2. The decisive influence on forming the
parameters of the innovation and investment project
implementation is produced by the following
determinants:

a) equilibrium unit value added (equilibrium
price of contract resources in the market), which
directly determines the base price of demand for
contract resources in the project, and hence the
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position of the horizontal segment of the demand
curve in the project;

b) the equilibrium volume of contract resources
hiring, which has an indirect effect on determining
the deadline for project implementation, provided
the use of contract resources at the base price, and
hence the position of the sloping segment of the
demand curve in the project (breakpoints);

¢) the production function of the project which
affects determining the deadline for its
implementation;

d) the interest rate (on investment in the project
with the best possible investment options), which
determines the slope of the demand curve sloping
segment in the project, and thus affects the willingness
of the project owner to replace his own time resource
with contract resources.

3. All mentioned above determinants are
objective in nature and will exert their influence in
any circumstances. However, subjective factors may
in some way correct or even partially neutralize this
effect. Such subjectivization will result in the
formation of the pricing policy of the project owner,
but the basis for it in any case will be an objective
fact — the demand curve for contract resources in
the project.

4. In the course of further researches of
formation processes of parameters for innovation and
investment projects implementation it is expedient
to consider influence of offering contract resource
in the project.
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JAETEPMIHAHTU ITAPAMETPIB PEAJI3AIIIT
IHHOBAHINHO-IHBECTUIINHUX ITPOEKTIB

Konawyx B.JI., Oaemreeuu 111

Y ecmammi ompumanu nodarewuii pozeumox memooonoeivHi
nioxodu 0o ananizy npoeKmHoi hopmu iHHOBAUILIHO-IH6eCMUYIUHOT
disibHocmi 6 wacmuHi (hopmysants napamempie peanizayii iHHo8a-
yiuHo-iHeecmuyiiiHo2o npoekmy. JlemanvHo docaioxnceHo nonum Ha
niopsioHi pecypcu 6 mexncax iHHO8AYIlIHO-IH8eCMULIIIHO20 NPOEKMY,
Wo A645€ C000K CYKYnHicmb 00 €KMUBHO 00YMOBACHUX PAUIOHANb-
HUX KOMOIHauill YiHo8UX I Yacosux napamempis 1ioeo peanizauii.
3anponorosano tioeo epaghiuny inmepnpemauiro y ueasodi cnpouje-
HOI meopemuuHOi Kpueoi 6 KOOPOUHAMax «yina niopsidHo2o pecypcy
— MOXCAUGI mepMiHU peanizayii npoekmy». Buseneno aoeiunuil 83ae-
MO038 430K MoOeai nonumy Ha niopsioHi pecypcu 6 iHHO8AUilHO-iHee-
CIUYILHOMY NPOEKMI 3 020 8UPOOHUHOIO YHKUiEH ma, 6i0nosio-
HO, 6nAU6 OCMAHHbOI HA POPMYBAHHS 4ACOBUX NApaMempie peani-
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3ayii npoexkmy. 3 Memor 00caiONCeHHs: eKOHOMIUHOI NPUPOOU BNAUBY
00°€KMUBHO 3YMOBACHUX YUHHUKIG HA NpoyecU (OPpMYBaHHs NONU-
my Ha niOpsao0Hi pecypcu 6 IHHOBAYIUHO-IHBECMUUILIHOMY NPOEKMI
CcMBOpeHo epagiuHo-anarimuuty modeadb «niopssOHUU PUHOK — iHee-
cmuyitinuil npoekm». Jlana modens 0036045€ 8paxysamu sk 0peam-
i3ayitiHo-mexHono0eiuHi ocobausocmi peanrizayii KOHKpemHo20 npo-
exkmy, mak i Oit0 PUHKOBUX MeXAaHi3Mie 6i0n08IOHUX NiOpAOHUX
DUHKi6. 30Kpema, 6OHA GUABAAE BUDIUANBHULL 6NAUG KOH TOHKMYPU
niopsA0HUX punKie Ha uiHosull hopmam peanizayii npoekmy. Buzna-
4eHO OCHOBHI OemepMiHaHmMu napamempis peanrizayii inHoeayiuHo-
iH6eCMUUITIHO20 NPOEKMY: DIBHOBAICHY NUMOMY 000aHY 8apmMicmb
(pisHOBaAXNCHY YIHY NIOPAOHUX pecypcié Ha 8I0N0BIOHOMY NIOPAOHO-
MY DUHKY), DIGHOBANCHULL 00Csie HaLMy RIOPAOHUX pecypcie Ha 8iOno-
GIOHOMY NIOPSIOHOMY PUHKY, UPOOHUUY (PYHKUIIO NPOEKMY ma npo-
YeHmHy cmaeky (Ha ineecmuyii 8 NPOEKM 3 HAUKPAU020 3 MONCAU-
8UX anbmepHamueHUX eapianmie ineecmyeanns). Posxpumo mpanc-
MICIUIHUTL MexaHizm iX Ynaugy Ha npoyec QOpMy8aHHs UYIHOBUX i
uacosux napamempie peanizayii npoekmy. Bcmarnoeneno, wjo ui
demepminanmu mMarmo 00 €KMUBHUL XapaKmep i cnpsamMo8yeamu -
Mymb c8ill 6naue 3a 6y0b-aKux oocmasu.

KawuoBi cioBa: BupoOHMYa GYHKILiS MPOEKTY,
NeTepMiHAHTH, IHHOBAIliHHO-iHBECTULIIITHWI TIPOEKT, MOMMUT HA
MigpsiAHI pecypcy B MPOEKTI, L[IHOBI Ta 4acoBi MapaMeTpu
peaizallii mpoeKTy.

JETEPMUHAHTBI IIAPAMETPOB PEAJIM3ALINN
MHHOBAIIMOHHO-UHBECTUIIMOHHBIX ITPOEKTOB

Konawyx B.JI., Oaewresun H.II.

B cmamve noayuuau danvueiimee pazsumue memodonocu-
Yeckue nooxo0bl K aHaAU3y NPOeKmHOU (opmbl UHHOBAUUOHHO-UH-
B8ECMULUOHHOU OesiMeAbHOCMU 8 Yacmu (opMUpo8anus napamen-
D06 pearusayuu UHHOBAUUOHHO-UHEECMUUUOHHO20 npoekma. Jle-
ManbHO UCCAe008aH CRPOC HA NOOPSOHbBIE Pecypcbl 8 npedeaax uH-
HOBAUUOHHO-UHBECMULUOHHO20 NPOEKMA, NPeOCMAaAIOWUL U3 ce0s
COBOKYNHOCMb 006eKMUBHO 00YCA06AEHHbIX PAYUOHANLHBIX KOMOU-
HAUULl YeHOBbIX U BDEMEHHbIX napamempog e2o peasusayuu. Tpeo-
A0JCEHa e20 epaguyeckas uHmepnpemayus 6 eude YNPOUjeHHoU
meopemuueckoll Kpueou 6 KoopouHamax <«yena noopsioHo2o pecyp-
ca — 603MOJICHbIE CPOKU pedau3ayuu npoekma». Buisenena noeu-
YecKas 63auUMOoCes3b MOOeAU CHPOCca HA NOOPSOHbIE Pecypcbl @ UH-
HOBAUUOHHO-UHBECIMUUUOHHOM NPOEKMe ¢ e20 NPOU3600CMEeHHO
GyuKkyuell u, coomeemcmeeHHo, aUsHUEe NOCAeOHell Ha PopMupo-
6aHUe @peMeHHbIX napamempoe peasusayuu npoekma. C yeavio
UCCAe008aHUsL IKOHOMUHECKOU NPUPOObl BAUSHUS 00BeKMUBHO 00YC-
JI06/1EHHbIX (haKMOpPo8 Ha Npoueccsl PoPMUPOBAHUS CNPOCA HA NOO-
DAIOHBIE pecypCyl 6 UHHOBAUUOHHO-UHBECIULUOHHOM NPOEeKMme CO-
30aHa epaguuecku-anarumu4eckas mooeab «noOpsaoHblll PblHOK —
UHBECMUYUOHHYIL npoeKkm». JlaHHas MoOdeab No36oasem YHUMbleans
KaK 0peaHu3ayuoHHO-mMexHoA02uYecKue 0COOEHHOCMU Peatu3ayuu
KOHKpemH020 npoeKma, max u Oeticmeue pblHOUHbIX MEXAHU3MO8
CO0MEemcmeyuux noopsoHbIX puiHK0o8. B uacmuocmu, ona évisig-
Asem peuiaroujee GAUSHUE KOHBIOHKMYPbL NOOPAOHBIX DLIHKOG HA
yenogol ¢hopmam pearuzauuu npoekma. OnpedeneHvl OCHOBHblE
OJemepmMuHaHmMbl NAPaAMempo8 pearu3ayull UHHOBAUUOHHO-UHEECHIL -
YUOHHO20 NPOEKMA: PABHOBECHAS YOeabHasl 000a6AeHHAS CIOUMOCHb
(pasnosecnas yeHa nOOPAOHBIX Pecypcoé HA COOMEemCmEyuem
NnoOpsi0HOM pblHKE), PABHOBECHbLU 00B8eM HaliMa NOOPSOHbIX pecyp-
€08 Ha cOOmEemcmeyoueM NoOpsOHOM PbiHKe, NPOU3B0OCMEEHHAS
@DYHKYUS npoeKma U nPOYeHmHAs CMagka (Ha UHeeCmuyul 6 npo-
eKm npu HAUAYHUWEM U3 603MOJICHBIX ANbMEPHAMUBHBIX 6APUAHMAX
UHeeCmupoeanus). Packpvim mpancmucuorHbIl MeXaHU3M UX 64U-
SAHUSL HA NPOYECC POPMUPOBAHUS UEHOBBIX U BPEMEHHBIX NaPAMem-
Do6 peanuzayuu npoeKma. YcmanoeneHo, umo smu 0emepMuHaH-
mol umerom o0seKmueHbLll Xapakmep u 6ydym npou3eo0ums coe
eaUsIHUE NPU AH00bIX 00CMOSMENbCMBAX.
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The article further develops methodological approaches to
the analysis of the project form of innovation and investment activities
in terms of forming implementation parameters of the innovation
and investment project. The demand for contract resources within
the innovation and investment project, which is a set of objectively
determined rational combinations of price and time parameters of its
implementation, is studied in detail. The demand graphical
interpretation in the form of a simplified theoretical curve in the
coordinates «the price of the contract resource — possible terms of
the project implementation» is offered. The logical relationship of
the demand model for contract resources in the innovation and
investment project with its production function and, accordingly, the
influence of the latter on the project time parameters formation have
been revealed. In order to study the economic nature of objectively
determined factors influence on the processes of forming the demand
for contract resources in the innovation-investment project, a
graphical-analytical model «contract market — investtment project»
was created. This model allows to take into account both
organizational and technological features of a particular project and
action of market mechanisms of the respective contract markets. In
particular, the above model reveals the decisive influence of the
contract market situation on the price format of the project
implementation. The main determinants of the parameters for
innovation and investment project implementation are determined,
namely: equilibrium specific value added (equilibrium price of contract
resources in the relevant contract market), equilibrium volume of
contract resources engagement in the relevant contract market, project
production function and interest rate (for investment in the project
under the best possible alternative investment options). The
transmission mechanism of the described determinants influence on
the process of forming price and time parameters of the project
implementation is revealed. It has been established that these
determinants are objective in nature and will exert their influence
under any circumstances.

Keywords: production function of the project, determi-
nants, innovation and investment project, demand for contract
resources in the project, price and time parameters of the project
implementation.
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