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Åêîíîì³êî–àíàë³òè÷íà êîíöåïòóàë³çàö³ÿ ôîðìóâàííÿ 
ïîðòôåëÿ ³íâåñòèö³éíî–áóä³âåëüíèõ ïðîºêò³â äåâåëîïåðà ó 

öèôðîâî îð³ºíòîâàíîìó ñåðåäîâèù³
Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. Ñó÷àñíèé áóä³âåëüíèé äåâåëîïìåíò ôóíêö³îíóº â óìîâàõ çðî-

ñòàþ÷î¿ åêîíîì³÷íî¿ òóðáóëåíòíîñò³, óñêëàäíåííÿ ³íâåñòèö³éíèõ ïðîöåñ³â òà ïðèñêîðåíî¿ öèôðîâî¿ 
òðàíñôîðìàö³¿ óïðàâë³íñüêèõ ñèñòåì. Çà òàêèõ óìîâ òðàäèö³éí³ ï³äõîäè äî óïðàâë³ííÿ ñóêóïí³ñòþ ³í-
âåñòèö³éíî–áóä³âåëüíèõ ïðîºêò³â âèÿâëÿþòüñÿ íåäîñòàòíüî ðåçóëüòàòèâíèìè, ùî çóìîâëþº ïîòðå-
áó ó ôîðìóâàíí³ íîâî¿ åêîíîì³êî–àíàë³òè÷íî¿ ïàðàäèãìè ïîðòôåëüíîãî óïðàâë³ííÿ, çäàòíî¿ çàáåç-
ïå÷èòè àäàïòèâí³ñòü, ñò³éê³ñòü ³ ñòðàòåã³÷íó óçãîäæåí³ñòü äåâåëîïåðñüêèõ ï³äïðèºìñòâ.

Ïîñòàíîâêà ïðîáëåìè. Íàÿâí³ ìîäåë³ óïðàâë³ííÿ ïîðòôåëåì ïðîºêò³â ïåðåâàæíî îð³ºíòîâàí³ íà 
ëîêàëüí³ ïîêàçíèêè åôåêòèâíîñò³ îêðåìèõ ïðîºêò³â òà íå âðàõîâóþòü ñèñòåìíèõ åêîíîì³÷íèõ âçàº-
ìîçâ’ÿçê³â, äèíàì³êè ðèçèê³â ³ ìîæëèâîñòåé öèôðîâèõ ïëàòôîðì, ùî ïðèçâîäèòü äî íåóçãîäæåíîñò³ 
óïðàâë³íñüêèõ ð³øåíü, äèñáàëàíñ³â ðåñóðñ³â ³ çíèæåííÿ ³íòåãðàëüíî¿ ðåçóëüòàòèâíîñò³ ïîðòôåëÿ.

Ìåòîþ ñòàòò³ º îá´ðóíòóâàííÿ åêîíîì³êî–àíàë³òè÷íèõ çàñàä óïðàâë³ííÿ ïîðòôåëåì ³íâåñòèö³é-
íî–áóä³âåëüíèõ ïðîºêò³â ó öèôðîâî îð³ºíòîâàíîìó ñåðåäîâèù³. Äëÿ äîñÿãíåííÿ ìåòè âèçíà÷åíî 
çàâäàííÿ ç óòî÷íåííÿ ñóòíîñò³ ïîðòôåëüíîãî óïðàâë³ííÿ, ôîðìóâàííÿ ñèñòåìè åêîíîì³÷íèõ ïî-
êàçíèê³â ³ öèôðîâèõ ìåòðèê, à òàêîæ ðîçðîáëåííÿ ìåõàí³çì³â àäàïòèâíîãî êîðèãóâàííÿ ïîðòôåëÿ.

Ìåòîä àáî ìåòîäîëîã³ÿ äîñë³äæåííÿ. Ó äîñë³äæåíí³ âèêîðèñòàíî ñèñòåìíèé ³ ñòðóêòóðíî–
ôóíêö³îíàëüíèé ï³äõîäè, ìåòîäè åêîíîì³êî–àíàë³òè÷íîãî ìîäåëþâàííÿ, áàãàòîêðèòåð³àëüíîãî 
îö³íþâàííÿ, ñöåíàðíîãî àíàë³çó òà ³íñòðóìåíòè öèôðîâî¿ àíàë³òèêè. 

Ðåçóëüòàòè äîñë³äæåííÿ. Çàïðîïîíîâàíî êîíöåïòóàëüíó ìîäåëü åêîíîì³êî–àíàë³òè÷íîãî 
ìîí³òîðèíãó ïîðòôåëÿ ïðîºêò³â, îá´ðóíòîâàíî ìåòîäè÷í³ ï³äõîäè äî ôîðìóâàííÿ êëþ÷îâèõ åêîíî-
ì³÷íèõ ïîêàçíèê³â ³ öèôðîâèõ ìåòðèê, à òàêîæ âèçíà÷åíî ìåõàí³çìè àäàïòèâíîãî ðåáàëàíñóâàííÿ 
ïîðòôåëÿ íà îñíîâ³ òðèãåð³â, ñöåíàð³¿â ³ ïðîãíîçíèõ îö³íîê.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè ìîæóòü áóòè âèêîðèñòàí³ ó ä³ÿëüíîñò³ äåâåëî-
ïåðñüêèõ ³ áóä³âåëüíèõ ï³äïðèºìñòâ, ³íâåñòèö³éíèõ êîìïàí³é, ïðîºêòíèõ îô³ñ³â òà îðãàí³â óïðàâë³í-
íÿ, çàëó÷åíèõ äî ðåàë³çàö³¿ ³íâåñòèö³éíî–áóä³âåëüíèõ ïðîãðàì.

Âèñíîâêè. Âïðîâàäæåííÿ åêîíîì³êî–àíàë³òè÷íî¿ ïàðàäèãìè öèôðîâîãî ïîðòôåëüíîãî óïðàâ-
ë³ííÿ çàáåçïå÷óº ï³äâèùåííÿ ðåçóëüòàòèâíîñò³, àäàïòèâíîñò³ òà åêîíîì³÷íî¿ ñò³éêîñò³ äåâåëîïåð-
ñüêèõ ï³äïðèºìñòâ ó ñó÷àñíîìó ðèíêîâîìó ñåðåäîâèù³.

Êëþ÷îâ³ ñëîâà: ï³äïðèºìñòâî, ïðîöåñíî–îð³ºíòîâàíå óïðàâë³ííÿ, ³ííîâàö³¿, òðàíñôîðìàö³ÿ ï³ä-
ïðèºìñòâ, óïðàâë³ííÿ çì³íàìè, á³çíåñ–ïðîöåñè, åôåêòèâí³ñòü çì³í, öèôðîâ³çàö³ÿ, ñòàëèé ðîçâèòîê.

DENYS KOSTENKO

Economic and analytical conceptualization of the formation 
of a developer’s investment and construction project 

portfolio in a digitally oriented environment
Relevance of the research topic. Modern construction development operates under conditions 

of increasing economic turbulence, growing complexity of investment processes, and accelerated 
digital transformation of management systems. Under such circumstances, traditional approaches 
to managing a set of investment and construction projects prove to be insufficiently effective, which 
necessitates the formation of a new economic–analytical paradigm of portfolio management capable 
of ensuring adaptability, resilience, and strategic coherence of developer enterprises.

Problem statement. Existing project portfolio management models are mainly focused on local 
performance indicators of individual projects and do not adequately account for systemic economic 
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Ïîñòàíîâêà ïðîáëåìè. Ïîðòôåëüíå óïðàâ-
ë³ííÿ ³íâåñòèö³éíî–áóä³âåëüíèìè ïðîºêòàìè 
ÿâëÿº ñîáîþ ñêëàäíó åêîíîì³êî–óïðàâë³íñüêó 
êàòåãîð³þ, ùî ôîðìóºòüñÿ íà ïåðåòèí³ òåîð³¿ ³í-
âåñòèö³é, ñòðàòåã³÷íîãî ìåíåäæìåíòó, åêîíîì³êè 
ï³äïðèºìñòâà òà ñó÷àñíèõ êîíöåïö³é ïðîºêòíîãî 
é ïðîãðàìíîãî óïðàâë³ííÿ. Éîãî ñóòí³ñòü ïîëÿãàº 
íå â ³çîëüîâàíîìó êåðóâàíí³ îêðåìèìè ïðîºêòà-
ìè, à â ö³ëåñïðÿìîâàíîìó åêîíîì³÷íîìó êîîðäè-
íóâàíí³ ñóêóïíîñò³ ³íâåñòèö³éíî–áóä³âåëüíèõ ³í³-
ö³àòèâ ÿê ºäèíîãî ïîðòôåëÿ, çîð³ºíòîâàíîãî íà 
äîñÿãíåííÿ ñòðàòåã³÷íèõ ö³ëåé äåâåëîïåðñüêîãî 
ï³äïðèºìñòâà çà óìîâ îáìåæåíîñò³ ðåñóðñ³â, âè-
ñîêî¿ êàï³òàëîì³ñòêîñò³ òà çíà÷íî¿ íåâèçíà÷åíî-
ñò³ çîâí³øíüîãî ñåðåäîâèùà. Åêîíîì³÷íèé çì³ñò 
ïîðòôåëüíîãî óïðàâë³ííÿ ðîçêðèâàºòüñÿ ÷åðåç 
ìåõàí³çìè óçãîäæåííÿ ³íâåñòèö³éíèõ, âèðîáíè-
÷èõ, ô³íàíñîâèõ ³ óïðàâë³íñüêèõ ïîòîê³â, ùî ñó-
ïðîâîäæóþòü æèòòºâèé öèêë ³íâåñòèö³éíî–áó-
ä³âåëüíèõ ïðîºêò³â. Íà â³äì³íó â³ä òðàäèö³éíîãî 
ïðîºêòíîãî ï³äõîäó, äå äîì³íóº ëîêàëüíà îïòèì³-
çàö³ÿ ïîêàçíèê³â âàðòîñò³, ñòðîê³â ³ ÿêîñò³, ïîðò-
ôåëüíà ëîã³êà ïåðåäáà÷àº ñèñòåìíó îïòèì³çàö³þ 
ñóêóïíî¿ åêîíîì³÷íî¿ ðåçóëüòàòèâíîñò³, ñò³éêîñò³ 
òà ñòðàòåã³÷íî¿ ö³ííîñò³ ïîðòôåëÿ â ö³ëîìó. Öå îç-
íà÷àº, ùî ð³øåííÿ ùîäî ³í³ö³àö³¿, ïðèçóïèíåííÿ, 

ðåñòðóêòóðèçàö³¿ àáî çàâåðøåííÿ îêðåìèõ ïðî-
ºêò³â ïðèéìàþòüñÿ ç óðàõóâàííÿì ¿õíüîãî âíåñêó 
â äîñÿãíåííÿ äîâãîñòðîêîâèõ åêîíîì³÷íèõ ðå-
çóëüòàò³â ï³äïðèºìñòâà, à íå ëèøå íà îñíîâ³ ¿õ-
íüî¿ ³íäèâ³äóàëüíî¿ åôåêòèâíîñò³. 

Àíàë³ç îñòàíí³õ äîñë³äæåíü òà ïóáë³êà-
ö³é. Ó íàóêîâèõ ïóáë³êàö³ÿõ [1–5] ñôîðìîâàíî 
ï³ä´ðóíòÿ äëÿ ðîçâ’ÿçàííÿ ïðîáëåìè åêîíîì³êî–
àíàë³òè÷íîãî çàáåçïå÷åííÿ öèôðîâî¿ òðàíñôîð-
ìàö³¿ ïîðòôåëüíîãî óïðàâë³ííÿ â áóä³âåëüíîìó 
äåâåëîïìåíò³. Ó ðîáîò³ [6] îá´ðóíòîâàíî îïåðà-
ö³éíî–âèðîáíè÷³ é óïðàâë³íñüêî–àäì³í³ñòðàòèâí³ 
³ìïåðàòèâè ðîçâèòêó ³íâåñòèö³éíî–áóä³âåëüíèõ 
ïðîºêò³â, ùî ñòâîðþº îñíîâó äëÿ ðîçóì³ííÿ åêî-
íîì³÷íèõ îáìåæåíü ³ ì³æïðîºêòíèõ âçàºìîçâ’ÿç-
ê³â ó ïîðòôåë³, îäíàê ïîðòôåëüíèé ð³âåíü àíàë³çó 
â í³é ïðåäñòàâëåíî îïîñåðåäêîâàíî. Ïîäàëüøèé 
ðîçâèòîê ö³º¿ ïðîáëåìàòèêè â³äîáðàæåíî â äî-
ñë³äæåíí³ [7], äå àäàïòîãåíí³ñòü îðãàí³çàö³éíèõ 
ìîäåëåé áóä³âíèöòâà ðîçãëÿäàºòüñÿ ÿê êëþ÷î-
âà óìîâà åôåêòèâíîñò³ â óìîâàõ öèôðîâ³çàö³¿, ùî 
àêòóàë³çóº ïîòðåáó â àäàïòèâíèõ åêîíîì³êî–àíà-
ë³òè÷íèõ ³íñòðóìåíòàõ ïîðòôåëüíîãî óïðàâë³ííÿ.

Ñóòòºâèé ìåòîäè÷íèé âíåñîê çðîáëåíî ñï³âàâ-
òîðàìè [7], ÿê³ çàïðîïîíóâàëè ñèñòåìíî–àíàë³-
òè÷íó òèïîëîã³çàö³þ ïðåäèêòîð³â åôåêòèâíîñ-

interrelationships, risk dynamics, and the capabilities of digital platforms. This leads to inconsistencies 
in managerial decision–making, resource imbalances, and a decline in the overall portfolio performance.

Purpose and objectives of the study. The purpose of the article is to substantiate the economic 
and analytical foundations of managing a portfolio of investment and construction projects in a digitally 
oriented environment. To achieve this purpose, the study sets the objectives of clarifying the essence 
of portfolio management, forming a system of economic indicators and digital metrics, and developing 
mechanisms for adaptive portfolio adjustment.

Method or methodology of the research. The study employs systemic and structural–functional 
approaches, methods of economic and analytical modeling, multicriteria evaluation, scenario analysis, 
and tools of digital analytics.

Research results. A conceptual model of economic and analytical monitoring of the project portfolio 
is proposed; methodological approaches to the formation of key economic indicators and digital metrics 
are substantiated; and mechanisms for adaptive portfolio rebalancing based on triggers, scenarios, 
and predictive assessments are identified.

Field of application of results. The results can be applied in the activities of development and 
construction enterprises, investment companies, project offices, and management bodies involved in 
the implementation of investment and construction programs.

Conclusions. The implementation of an economic and analytical paradigm of digital portfolio 
management ensures an increase in performance, adaptability, and economic resilience of developer 
enterprises in the contemporary market environment.

Keywords: enterprise, process–oriented management, innovations, enterprise transformation, 
change management, business processes, change effectiveness, sustainable development.
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ò³ ñòðàòåã³÷íèõ ð³øåíü ó áóä³âåëüíèõ êîìïàí³ÿõ. 
Öåé ï³äõ³ä ñòâîðþº ïåðåäóìîâè äëÿ ôîðìóâàí-
íÿ ïîðòôåëüíèõ ñèñòåì ðàííüîãî ïîïåðåäæåííÿ, 
ïðîòå ïîòðåáóº ³íòåãðàö³¿ ç ô³íàíñîâèìè òà ³íâåñ-
òèö³éíèìè ìîäåëÿìè ïîðòôåëÿ. Ó ïóáë³êàö³ÿõ [8–
9] àêöåíò çì³ùóºòüñÿ íà öèôðîâ³ ìîäåë³ óïðàâ-
ë³ííÿ, ³íòåãðàö³éíèé ï³äõ³ä, SMART–óïðàâë³ííÿ
òà âèêîðèñòàííÿ FUZZY LOGIC äëÿ ïîäîëàííÿ
åêîíîì³êî–óïðàâë³íñüêèõ äåâ³àö³é, ùî äîçâîëÿº
ôîðìàë³çóâàòè íåâèçíà÷åí³ñòü ³ àäàïòèâí³ ð³-
øåííÿ, õàðàêòåðí³ äëÿ ïîðòôåëüíîãî ð³âíÿ. Íàé-
á³ëüø áëèçüêî äî âèð³øåííÿ çàÿâëåíî¿ ïðîáëåìè
ï³äõîäÿòü ðîáîòè [7–10], ó ÿêèõ öèôðîâà òðàí-
ñôîðìàö³ÿ àäì³í³ñòðóâàííÿ ìóëüòèïðîºêòíî¿ ä³-
ÿëüíîñò³ ðîçãëÿäàºòüñÿ êð³çü ïðèçìó åêîíîì³-
êî–àíàë³òè÷íîãî ï³äõîäó òà ³íòåãðàö³¿ öèôðîâèõ
ïëàòôîðì. Âîäíî÷àñ óçàãàëüíåííÿ íàÿâíèõ äî-
ñë³äæåíü ñâ³ä÷èòü, ùî, ïîïðè çíà÷íèé ðîçâèòîê
öèôðîâèõ òà îðãàí³çàö³éíèõ àñïåêò³â, çàëèøà-
ºòüñÿ íåäîñòàòíüî îïðàöüîâàíîþ ö³ë³ñíà åêî-
íîì³êî–àíàë³òè÷íà ïàðàäèãìà ïîðòôåëüíîãî 
óïðàâë³ííÿ, çîêðåìà ìåòîäèêè ôîðìóâàííÿ ³í-
òåãðîâàíèõ ïîêàçíèê³â, öèôðîâèõ ìåòðèê ³ ìåõà-
í³çì³â àäàïòèâíîãî êîðèãóâàííÿ ïîðòôåëÿ íà îñ-
íîâ³ ìîí³òîðèíãó â ðåàëüíîìó ÷àñ³.

Ìåòîþ ñòàòò³ º îá´ðóíòóâàííÿ åêîíîì³êî–
àíàë³òè÷íèõ çàñàä ôîðìóâàííÿ òà àäàïòèâíîãî 
óïðàâë³ííÿ ïîðòôåëåì ³íâåñòèö³éíî–áóä³âåëüíèõ 
ïðîºêò³â äåâåëîïåðñüêîãî ï³äïðèºìñòâà â óìîâàõ 
öèôðîâî îð³ºíòîâàíîãî ñåðåäîâèùà ç ìåòîþ ï³ä-
âèùåííÿ éîãî ðåçóëüòàòèâíîñò³, ñò³éêîñò³ òà ñòðà-
òåã³÷íî¿ óçãîäæåíîñò³. Äëÿ äîñÿãíåííÿ ïîñòàâëå-
íî¿ ìåòè â ðîáîò³ óòî÷íåíî åêîíîì³÷íó ñóòí³ñòü ³ 
ôóíêö³îíàëüíó ðîëü ïîðòôåëüíîãî óïðàâë³ííÿ â 
ñèñòåì³ äåâåëîïåðñüêîãî á³çíåñó, ïðîàíàë³çîâà-
íî îáìåæåííÿ òðàäèö³éíèõ ï³äõîä³â äî óïðàâë³ííÿ 
ïîðòôåëåì ïðîºêò³â ó êîíòåêñò³ öèôðîâî¿ òðàí-
ñôîðìàö³¿ áóä³âåëüíî¿ ãàëóç³, îá´ðóíòîâàíî ñòðóê-
òóðíî–ôóíêö³îíàëüíó ìîäåëü åêîíîì³êî–àíà-
ë³òè÷íîãî ìîí³òîðèíãó ïîðòôåëÿ, ñôîðìîâàíî 
ñèñòåìó êëþ÷îâèõ åêîíîì³÷íèõ ïîêàçíèê³â ³ öèô-
ðîâèõ ìåòðèê îö³íþâàííÿ éîãî ðåçóëüòàòèâíîñò³, 
ðèçèê³â ³ ðåñóðñíî¿ çáàëàíñîâàíîñò³.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ñòðóêòóðíî 
ïîðòôåëü ³íâåñòèö³éíî–áóä³âåëüíèõ ïðîºêò³â âè-
ñòóïàº ÿê áàãàòîð³âíåâà åêîíîì³÷íà ñèñòåìà, ùî 
ïîºäíóº ñòðàòåã³÷íèé, òàêòè÷íèé òà îïåðàö³éíèé 
êîíòóðè óïðàâë³ííÿ. Ñòðàòåã³÷íèé ð³âåíü çàáåçïå-
÷óº óçãîäæåííÿ ïîðòôåëÿ ç êîðïîðàòèâíîþ ñòðà-
òåã³ºþ äåâåëîïåðà, éîãî ðèíêîâîþ ïîçèö³ºþ òà 

³íâåñòèö³éíîþ ïîë³òèêîþ. Òàêòè÷íèé ð³âåíü çî-
ñåðåäæåíèé íà áàëàíñóâàíí³ ïîðòôåëÿ çà êëþ-
÷îâèìè åêîíîì³÷íèìè ïàðàìåòðàìè — äîõ³äí³-
ñòþ, ðèçèêîì, ë³êâ³äí³ñòþ, ñòðîêàìè ðåàë³çàö³¿ 
òà ðåñóðñíîþ çàáåçïå÷åí³ñòþ. Îïåðàö³éíèé ð³-
âåíü îõîïëþº êîîðäèíàö³þ âèêîíàííÿ ïðîºêò³â, 
ñèíõðîí³çàö³þ êàëåíäàðíî–ô³íàíñîâèõ ãðàô³ê³â, 
óïðàâë³ííÿ ãðîøîâèìè ïîòîêàìè òà êîíòðîëü â³ä-
õèëåíü â³ä çàïëàíîâàíèõ åêîíîì³÷íèõ ïîêàçíèê³â. 
Âíóòð³øíÿ ñòðóêòóðà ïîðòôåëüíîãî óïðàâë³ííÿ 
âêëþ÷àº ñóêóïí³ñòü âçàºìîïîâ’ÿçàíèõ åëåìåíò³â: 
ñèñòåìó ö³ëåé ³ êðèòåð³¿â â³äáîðó ïðîºêò³â, åêîíî-
ì³êî–àíàë³òè÷íèé ³íñòðóìåíòàð³é îö³íþâàííÿ ¿õ-
íüî¿ ðåçóëüòàòèâíîñò³, ìåõàí³çìè ðîçïîä³ëó òà ïå-
ðåðîçïîä³ëó ðåñóðñ³â, à òàêîæ êîíòóðè ìîí³òîðèíãó 
òà çâîðîòíîãî çâ’ÿçêó. Îñîáëèâ³ñòþ ³íâåñòèö³éíî–
áóä³âåëüíèõ ïîðòôåë³â º ¿õíÿ ãåòåðîãåíí³ñòü, çó-
ìîâëåíà ð³çíèìè òèïàìè îá’ºêò³â, äæåðåëàìè ô³-
íàíñóâàííÿ, ñòàä³ÿìè æèòòºâîãî öèêëó òà ð³âíÿìè 
ðèçèêó, ùî çóìîâëþº íåîáõ³äí³ñòü âèêîðèñòàííÿ 
³íòåãðîâàíèõ ïîêàçíèê³â òà áàãàòîêðèòåð³àëüíèõ 
ìîäåëåé åêîíîì³÷íîãî àíàë³çó.

Ó êîíòåêñò³ äåâåëîïìåíòó ïîðòôåëüíå óïðàâ-
ë³ííÿ íàáóâàº äîäàòêîâîãî åêîíîì³÷íîãî âèì³-
ðó, ïîâ’ÿçàíîãî ç ïðîñòîðîâèìè, ³íñòèòóö³éíèìè 
òà ðåãóëÿòîðíèìè îñîáëèâîñòÿìè áóä³âåëüíî¿ ä³-
ÿëüíîñò³. ²íâåñòèö³éíî–áóä³âåëüí³ ïðîºêòè ôóíê-
ö³îíóþòü ó ñêëàäíîìó ñåðåäîâèù³ âçàºìîä³¿ ç 
îðãàíàìè âëàäè, ô³íàíñîâèìè ³íñòèòóòàìè, ï³ä-
ðÿäíèìè îðãàí³çàö³ÿìè òà ê³íöåâèìè ñïîæèâà÷à-
ìè, ùî òðàíñôîðìóº ïîðòôåëü ó â³äêðèòó ñîö³àëü-
íî–åêîíîì³÷íó ñèñòåìó. Â³äòàê åêîíîì³÷íà ëîã³êà 
ïîðòôåëüíîãî óïðàâë³ííÿ ïåðåäáà÷àº íå ëèøå 
ìàêñèì³çàö³þ ô³íàíñîâèõ ðåçóëüòàò³â, à é çà-
áåçïå÷åííÿ ñò³éêîñò³ ãðîøîâèõ ïîòîê³â, çíèæåí-
íÿ ñèñòåìíèõ ðèçèê³â, ï³äâèùåííÿ àäàïòèâíîñò³ 
ï³äïðèºìñòâà äî ðåãóëÿòîðíèõ çì³í ³ ðèíêîâèõ êî-
ëèâàíü. Ñóòí³ñíîþ õàðàêòåðèñòèêîþ ïîðòôåëü-
íîãî óïðàâë³ííÿ ³íâåñòèö³éíî–áóä³âåëüíèìè ïðî-
ºêòàìè º éîãî äèíàì³÷íèé õàðàêòåð. Ïîðòôåëü 
íå º ñòàòè÷íîþ ñóêóïí³ñòþ ïðîºêò³â, à ïîñò³éíî 
òðàíñôîðìóºòüñÿ ï³ä âïëèâîì çì³í åêîíîì³÷íî¿ 
êîí’þíêòóðè, âàðòîñò³ êàï³òàëó, òåõíîëîã³÷íèõ ³í-
íîâàö³é òà öèôðîâ³çàö³¿ óïðàâë³íñüêèõ ïðîöåñ³â, 
ùî çóìîâëþº íåîáõ³äí³ñòü áåçïåðåðâíîãî åêî-
íîì³êî–àíàë³òè÷íîãî ñóïðîâîäó, ùî çàáåçïå÷óº 
ñâîº÷àñíå âèÿâëåííÿ â³äõèëåíü, ïåðåîö³íêó åêî-
íîì³÷íî¿ äîö³ëüíîñò³ ïðîºêò³â ³ êîðèãóâàííÿ ïîðò-
ôåëüíî¿ ñòðóêòóðè â³äïîâ³äíî äî ñòðàòåã³÷íèõ ïð³-
îðèòåò³â äåâåëîïåðñüêîãî ï³äïðèºìñòâà.
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Ó öèôðîâî îð³ºíòîâàíîìó ñåðåäîâèù³ óïðàâ-
ë³ííÿ ïîðòôåëåì ïðîºêò³â íàáóâàº ÿê³ñíî íîâèõ 
åêîíîì³êî–àíàë³òè÷íèõ ôóíêö³é, ùî âèõîäÿòü çà 
ìåæ³ êëàñè÷íîãî êîíòðîëþ ô³íàíñîâèõ ïîêàçíè-
ê³â ³ êàëåíäàðíèõ ïàðàìåòð³â. Éäåòüñÿ ïðî ôîð-
ìóâàííÿ ³íòåëåêòóàëüíîãî êîíòóðó ïðèéíÿòòÿ 
óïðàâë³íñüêèõ ð³øåíü, ó ìåæàõ ÿêîãî åêîíîì³÷-
íèé àíàë³ç òðàíñôîðìóºòüñÿ ç ðåòðîñïåêòèâíîãî 
³íñòðóìåíòó ô³êñàö³¿ ðåçóëüòàò³â ó ïðîàêòèâíèé 
ìåõàí³çì ïðîãíîçóâàííÿ, àäàïòàö³¿ òà ñòðàòåã³÷-
íîãî íàëàøòóâàííÿ ïîðòôåëÿ.

Êëþ÷îâîþ ôóíêö³ºþ ñòàº ³íòåãðàòèâíî–àíà-
ë³òè÷íà ôóíêö³ÿ, ùî çàáåçïå÷óº ñèíòåç ðîçð³ç-
íåíèõ ïîòîê³â åêîíîì³÷íî¿, âèðîáíè÷î¿, ô³íàíñî-
âî¿ òà ïðîñòîðîâî–÷àñîâî¿ ³íôîðìàö³¿ â ºäèíîìó 
öèôðîâîìó êîíòóð³. Öèôðîâ³ ïëàòôîðìè óïðàâ-
ë³ííÿ ïîðòôåëåì äîçâîëÿþòü àãðåãóâàòè äàí³ ð³ç-
íî¿ ïðèðîäè òà ð³çíî¿ ÷àñòîòè îíîâëåííÿ, ôîðìó-
þ÷è áàãàòîâèì³ðíó àíàë³òè÷íó ìîäåëü ïîðòôåëÿ 
ïðîºêò³â. Ó òàê³é ìîäåë³ åêîíîì³÷í³ ïîêàçíèêè îê-
ðåìèõ ïðîºêò³â ³íòåðïðåòóþòüñÿ íå ³çîëüîâàíî, à 
â êîíòåêñò³ ¿õíüîãî âçàºìíîãî âïëèâó íà çàãàëü-
íó ô³íàíñîâó ñò³éê³ñòü, ðåñóðñíó çáàëàíñîâàí³ñòü 
³ ñòðàòåã³÷íó ðåçóëüòàòèâí³ñòü äåâåëîïåðñüêîãî 
ï³äïðèºìñòâà. Íå ìåíø âàæëèâîþ º ôóíêö³ÿ äèíà-
ì³÷íîãî åêîíîì³÷íîãî ìîí³òîðèíãó, ÿêà â öèôðîâî-
ìó ñåðåäîâèù³ íàáóâàº áåçïåðåðâíîãî õàðàêòåðó. 
Àíàë³òè÷í³ ñèñòåìè çàáåçïå÷óþòü ïîñò³éíå â³äñòå-
æåííÿ â³äõèëåíü êëþ÷îâèõ åêîíîì³÷íèõ ïàðàìå-
òð³â ïîðòôåëÿ — âàðòîñò³, ë³êâ³äíîñò³, ðèçèêó, ðåí-
òàáåëüíîñò³ òà êàï³òàëîºìíîñò³ — ç óðàõóâàííÿì 
çì³í çîâí³øíüîãî ñåðåäîâèùà. Öå äîçâîëÿº ïåðå-
õîäèòè â³ä ïåð³îäè÷íî¿ çâ³òíîñò³ äî ðåæèìó ðåàëü-
íîãî ÷àñó, ó ÿêîìó óïðàâë³íñüê³ ð³øåííÿ ́ ðóíòóþòü-
ñÿ íà àêòóàëüíèõ äàíèõ, à íå íà óñåðåäíåíèõ àáî 
çàï³çí³ëèõ ïîêàçíèêàõ. Ó öèôðîâî îð³ºíòîâàíîìó 
óïðàâë³íí³ ïîñèëþºòüñÿ ïðîãíîñòè÷íî–ñöåíàð-
íà ôóíêö³ÿ åêîíîì³÷íîãî àíàë³çó. Çàâäÿêè âèêî-
ðèñòàííþ ³íñòðóìåíò³â ñöåíàðíîãî ìîäåëþâàííÿ, 
ìàøèííî¿ îáðîáêè äàíèõ ³ íå÷³òêî¿ ëîã³êè ç’ÿâëÿ-
ºòüñÿ ìîæëèâ³ñòü îö³íþâàòè ïîòåíö³éí³ òðàºêòîð³¿ 
ðîçâèòêó ïîðòôåëÿ çà àëüòåðíàòèâíèõ êîìá³íà-
ö³é ðèíêîâèõ, ô³íàíñîâèõ ³ ðåãóëÿòîðíèõ ôàêòî-
ð³â. Àíàë³òèêà ïåðåñòàº áóòè îïèñîâîþ ³ ïåðåòâî-
ðþºòüñÿ íà ìåõàí³çì ôîðìóâàííÿ îá´ðóíòîâàíèõ 
óïðàâë³íñüêèõ àëüòåðíàòèâ, ùî äîçâîëÿº çàâ÷àñ-
íî ³äåíòèô³êóâàòè êðèòè÷í³ çîíè ïîðòôåëÿ òà ì³í³-
ì³çóâàòè ñèñòåìí³ åêîíîì³÷í³ ðèçèêè.

Âàæëèâîþ åêîíîì³êî–àíàë³òè÷íîþ ôóíêö³ºþ 
º ôóíêö³ÿ áàëàíñóâàííÿ ïîðòôåëÿ, ÿêà â öèôðî-

âîìó ñåðåäîâèù³ ðåàë³çóºòüñÿ íà îñíîâ³ áàãàòî-
êðèòåð³àëüíèõ ìîäåëåé îïòèì³çàö³¿. Öèôðîâ³ ³í-
ñòðóìåíòè äàþòü çìîãó îäíî÷àñíî âðàõîâóâàòè 
ô³íàíñîâ³, ðåñóðñí³, ÷àñîâ³ òà ñòðàòåã³÷í³ ïàðà-
ìåòðè, çàáåçïå÷óþ÷è óçãîäæåí³ñòü ð³øåíü ùîäî 
ïð³îðèòåòíîñò³ ïðîºêò³â, ïåðåðîçïîä³ëó ³íâåñòèö³é 
òà êîðèãóâàííÿ ñòðîê³â ðåàë³çàö³¿. Áàëàíñóâàííÿ 
ïîðòôåëÿ â òàê³é ëîã³ö³ ñïðÿìîâàíå íå íà äîñÿã-
íåííÿ êîðîòêîñòðîêîâî¿ åêîíîì³÷íî¿ âèãîäè, à íà 
ï³äòðèìàííÿ äîâãîñòðîêîâî¿ ðåçóëüòàòèâíîñò³ òà 
àäàïòèâíîñò³ äåâåëîïåðñüêîãî á³çíåñó. Ó öèôðî-
âî îð³ºíòîâàíîìó ñåðåäîâèù³ òàêîæ ôîðìóºòüñÿ 
ôóíêö³ÿ åêîíîì³÷íî¿ ä³àãíîñòèêè ñò³éêîñò³ ïîðò-
ôåëÿ, ùî áàçóºòüñÿ íà àíàë³ç³ âçàºìîçâ’ÿçê³â ì³æ 
ïðîºêòàìè, êîíöåíòðàö³¿ ðèçèê³â òà çàëåæíîñò³ â³ä 
îêðåìèõ äæåðåë ô³íàíñóâàííÿ. Àíàë³òè÷í³ ³íñòðó-
ìåíòè äîçâîëÿþòü ³äåíòèô³êóâàòè ñòðóêòóðí³ äè-
ñáàëàíñè ïîðòôåëÿ, îö³íþâàòè éîãî ÷óòëèâ³ñòü 
äî çîâí³øí³õ øîê³â ³ âèçíà÷àòè ìåæ³ åêîíîì³÷íî¿ 
áåçïåêè äåâåëîïåðñüêîãî ï³äïðèºìñòâà. ùî ïå-
ðåòâîðþº ïîðòôåëüíå óïðàâë³ííÿ íà ³íñòðóìåíò 
çàáåçïå÷åííÿ åêîíîì³÷íî¿ ñòàá³ëüíîñò³, à íå ëèøå 
çðîñòàííÿ. Îêðåìîãî çíà÷åííÿ íàáóâàº òðàíñëÿ-
ö³éíà ôóíêö³ÿ åêîíîì³÷íî¿ àíàë³òèêè, ÿêà çàáåçïå-
÷óº ïåðåòâîðåííÿ ñêëàäíèõ àíàë³òè÷íèõ ðåçóëü-
òàò³â ó çðîçóì³ë³ óïðàâë³íñüê³ ñèãíàëè äëÿ ð³çíèõ 
ð³âí³â óïðàâë³ííÿ. Öèôðîâ³ ïàíåë³ óïðàâë³ííÿ, ³í-
òåðàêòèâí³ â³çóàë³çàö³¿ òà àíàë³òè÷í³ ³íäèêàòîðè 
äîçâîëÿþòü àäàïòóâàòè ãëèáèíó é ôîðìó ïîäàí-
íÿ åêîíîì³÷íî¿ ³íôîðìàö³¿ äî ïîòðåá ñòðàòåã³÷íî-
ãî, òàêòè÷íîãî òà îïåðàö³éíîãî ìåíåäæìåíòó, ï³ä-
âèùóþ÷è óçãîäæåí³ñòü ð³øåíü ³ çíèæóþ÷è ðèçèê 
³íôîðìàö³éíèõ àñèìåòð³é (òàáë. 1).

Àäàïòèâíå êîðèãóâàííÿ ïîðòôåëÿ ïðîºêò³â ó 
ñó÷àñíîìó äåâåëîïìåíò³ ´ðóíòóºòüñÿ íà áåçïå-
ðåðâíîìó åêîíîì³êî–àíàë³òè÷íîìó ìîí³òîðèíãó, 
ÿêèé âèêîíóº ðîëü ³íòåëåêòóàëüíîãî ñåíñîðíîãî 
øàðó óïðàâë³ííÿ òà çàáåçïå÷óº ñâîº÷àñíó ðåàê-
ö³þ ïîðòôåëüíî¿ ñèñòåìè íà âíóòð³øí³ é çîâí³ø-
í³ çáóðåííÿ. Íà â³äì³íó â³ä òðàäèö³éíèõ ï³äõîä³â, 
äå êîðèãóâàííÿ çä³éñíþºòüñÿ åï³çîäè÷íî òà çäå-
á³ëüøîãî ïîñòôàêòóì, àäàïòèâíà ëîã³êà ïåðåäáà-
÷àº ïîñò³éíå ç³ñòàâëåííÿ ôàêòè÷íèõ åêîíîì³÷íèõ 
ïàðàìåòð³â ïîðòôåëÿ ç ¿õí³ìè ö³ëüîâèìè, ñöå-
íàðíèìè òà ãðàíè÷íèìè çíà÷åííÿìè, çàêëàäå-
íèìè â àíàë³òè÷íó ìîäåëü óïðàâë³ííÿ. Êëþ÷îâèì 
ìåõàí³çìîì àäàïòèâíîãî êîðèãóâàííÿ âèñòó-
ïàº ìåõàí³çì åêîíîì³÷íèõ òðèãåð³â, ùî ôîðìó-
ºòüñÿ íà îñíîâ³ ñèñòåìè ïîðîãîâèõ ³íäèêàòîð³â. 
Äëÿ êîæíîãî ñåãìåíòà ïîðòôåëÿ âèçíà÷àþòüñÿ 
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äîïóñòèì³ ³íòåðâàëè êîëèâàíü ô³íàíñîâèõ, ðå-
ñóðñíèõ, ÷àñîâèõ ³ ðèçèêîâèõ ïîêàçíèê³â. Ïåðå-
âèùåííÿ àáî íàáëèæåííÿ äî êðèòè÷íèõ çíà÷åíü 
àâòîìàòè÷íî àêòèâóº àíàë³òè÷í³ ñöåíàð³¿ êîðèãó-
âàííÿ, ÿê³ äîçâîëÿþòü îö³íèòè åêîíîì³÷í³ íàñë³ä-
êè àëüòåðíàòèâíèõ óïðàâë³íñüêèõ ä³é — â³ä çì³íè 
÷åðãîâîñò³ ô³íàíñóâàííÿ äî ðåñòðóêòóðèçàö³¿ îê-
ðåìèõ ïðîºêò³â. Òàêèé ï³äõ³ä çàáåçïå÷óº ïåðåõ³ä 
â³ä ðåàêòèâíîãî óïðàâë³ííÿ äî ðåæèìó ïîïåðå-
äæóâàëüíîãî åêîíîì³÷íîãî êîíòðîëþ. Âàæëèâó 

ðîëü â³ä³ãðàº ìåõàí³çì ïîðòôåëüíîãî ðåáàëàí-
ñóâàííÿ, ÿêèé ðåàë³çóºòüñÿ ÷åðåç áàãàòîêðèòå-
ð³àëüí³ åêîíîì³êî–àíàë³òè÷í³ ìîäåë³. Íà îñíîâ³ 
àãðåãîâàíèõ äàíèõ ìîí³òîðèíãó çä³éñíþºòüñÿ ïå-
ðåðàõóíîê âàã ïðîºêò³â ó ïîðòôåë³ ç óðàõóâàííÿì 
¿õíüî¿ ïîòî÷íî¿ òà ïðîãíîçíî¿ äîõ³äíîñò³, ðèçèê³â, 
ðåñóðñíî¿ çàáåçïå÷åíîñò³ é ñòðàòåã³÷íî¿ çíà÷ó-
ùîñò³. Ðåáàëàíñóâàííÿ íå çâîäèòüñÿ äî ïðîñòîãî 
ïåðåðîçïîä³ëó ô³íàíñîâèõ ðåñóðñ³â, à ïåðåäáà-
÷àº êîìïëåêñíå êîðèãóâàííÿ ñòðóêòóðè ïîðòôåëÿ 

Ìåòîäè÷íèé 
ï³äõ³ä

Êëþ÷îâ³ åêî-
íîì³÷í³ ïîêàç-
íèêè ïîðòôåëÿ

Öèôðîâ³ ìå-
òðèêè ïîðò-

ôåëÿ

Åêîíîì³÷íà 
³íòåðïðåòàö³ÿ

Òèïîâ³ óïðàâ-
ë³íñüê³ ð³øåí-

íÿ

Çâ’ÿçîê ³ç 
öèôðîâèìè 

ïëàòôîðìàìè

Âàðò³ñíî–ðå-
çóëüòàòèâíèé

NPV; WIRR; PI; 
Êóìóëÿòèâíèé 
äèñêîíòîâàíèé 
CF; Ñòðîê îêóï-
íîñò³

NPV real–time; 
IRR volatility; CF 
Predictability; 
Value–at–
Completion

Õàðàêòåðèçóº 
³íòåãðàëüíó ô³-
íàíñîâó â³ääà÷ó 
ïîðòôåëÿ òà 
éîãî ³íâåñòè-
ö³éíó ïðèâàáëè-
â³ñòü

Ïð³îðèòèçàö³ÿ 
ïðîºêò³â; ïåðå-
ðîçïîä³ë ³íâåñ-
òèö³é; çóïèíêà 
åêîíîì³÷íî 
íååôåêòèâíèõ 
³í³ö³àòèâ

BI–ìîäóë³ ERP; 
ô³íàíñîâ³ àíà-
ë³òè÷í³ ïëàò-
ôîðìè; ³íòåãðà-
ö³ÿ ç DWH

Ðèçèê–îð³ºí-
òîâàíèé

²íòåãðàëüíèé 
ðèçèê; RAROC; 
Êîíöåíòðàö³ÿ 
ðèçèê³â; Î÷³êó-
âàí³ âòðàòè

Risk Exposure 
Dashboard; 
Stress Index; 
Scenario Loss 
Curve

Â³äîáðàæàº 
ñèñòåìíèé 
ð³âåíü íåâèçíà-
÷åíîñò³ òà ðè-
çèê–äîõîäí³ñòü 
ïîðòôåëÿ

Äèâåðñèô³êà-
ö³ÿ ïîðòôåëÿ; 
êîðèãóâàí-
íÿ ñòðóêòóðè 
ô³íàíñóâàííÿ; 
ñòðàõóâàííÿ 
ðèçèê³â

Risk–analytics 
ïëàòôîðìè; 
ñöåíàðí³ ìîäó-
ë³; AI/ML äëÿ 
ðèçèê–ïðîãíî-
çóâàííÿ

Ðåñóðñíî–
çáàëàíñîâàíèé

Ðåñóðñíà 
ñèíõðîí³çàö³; 
Ðåñóðñîºìí³ñòü; 
Åêîíîì³ÿ ìàñø-
òàáó; Áàëàíñ 
ðåñóðñ³â

Resource 
Utilization Rate; 
Bottleneck 
Score; Capacity 
Load Map

Â³äîáðàæàº 
åôåêòèâí³ñòü 
âèêîðèñòàííÿ 
ô³íàíñîâèõ ³ 
âèðîáíè÷èõ 
ðåñóðñ³â

Ïåðåïëàíó-
âàííÿ ãðàô³ê³â; 
ïåðåðîçïîä³ë 
ðåñóðñ³â; óñó-
íåííÿ âóçüêèõ 
ì³ñöü

ERP; CDE; 
öèôðîâ³ ñèñòå-
ìè óïðàâë³ííÿ 
ðåñóðñàìè òà 
ãðàô³êàìè

Ñòðàòåã³÷íî–
îð³ºíòîâàíèé

Ñòðàòåã³÷íà ö³í-
í³ñòü; Óçãîäæå-
í³ñòü; ×àñòêà 
ïð³îðèòåòíèõ 
ïðîºêò³â

Strategy 
Alignment 
Score; OKR 
Portfolio Score; 
Strategic 
Heatmap

Îö³íþº â³äïîâ³ä-
í³ñòü ïîðòôåëÿ 
äîâãîñòðîêîâ³é 
ñòðàòåã³¿ ðîç-
âèòêó ï³äïðèºì-
ñòâà

Ðåâ³ç³ÿ ïîðò-
ôåëÿ; çàïóñê 
ñòðàòåã³÷íèõ 
ïðîãðàì; â³äìî-
âà â³ä íåñóì³ñ-
íèõ ïðîºêò³â

Êîðïîðàòèâí³ 
BPM–ñèñòå-
ìè; ñòðàòåã³÷í³ 
dashboards; 
OKR–ïëàòôîð-
ìè

×àñîâî–åêî-
íîì³÷íèé

Ñåðåäí³é öèêë; 
Âàðò³ñòü çà-
òðèìîê; ²íäåêñ 
äîòðèìàííÿ 
ñòðîê³â

Schedule 
Performance 
Index; Time–
to–Value; Delay 
Cost Tracker

Ïîêàçóº åêîíî-
ì³÷í³ íàñë³äêè 
÷àñîâèõ â³äõè-
ëåíü ðåàë³çàö³¿ 
ïîðòôåëÿ

Îïòèì³çàö³ÿ 
êàëåíäàðíèõ 
ïëàí³â; ïðèñêî-
ðåííÿ êðèòè÷-
íèõ ïðîºêò³â

BIM 4D/5D; 
CPM–ñèñòåìè; 
öèôðîâ³ ïëà-
íóâàëüí³ ïëàò-
ôîðìè

Ñò³éê³ñíî–
àäàïòèâíèé

²íäåêñ ñò³éêîñò³; 
Àäàïòèâí³ñòü; 
Çàïàñ ì³öíîñò³ 
CF; Äèâåðñèô³-
êàö³ÿ

Resilience 
Score; Shock 
Absorption; 
Stress Recovery 
Time

Õàðàêòåðèçóº 
çäàòí³ñòü ïîðò-
ôåëÿ çáåð³ãàòè 
åôåêòèâí³ñòü ó 
êðèçîâèõ óìîâàõ

Àíòèêðèçîâå 
êîðèãóâàííÿ 
ïîðòôåëÿ; ñöå-
íàðíå ðåçåðâó-
âàííÿ ðåñóðñ³â

Advanced 
analytics; digital 
twins; ñöåíàð-
íî–³ì³òàö³éí³ 
ïëàòôîðìè

Ïëàòôîðìíî–
³íòåãðàö³éíèé

Åôåêò öèôðî-
âî¿ ³íòåãðàö³¿; 
ROI ïëàòôîð-
ìè; Çíèæåííÿ 
òðàíçàêö³éíèõ 
âèòðàò

Platform 
Efficiency Index; 
Data Integration 
Level; Decision 
Cycle Time

Â³äîáðàæàº 
åêîíîì³÷-
í³ âèãîäè â³ä 
öèôðîâ³çàö³¿ 
ïîðòôåëüíîãî 
óïðàâë³ííÿ

²íâåñòóâàííÿ 
â ²Ò; ìàñøòà-
áóâàííÿ öèô-
ðîâèõ ñåðâ³ñ³â; 
àâòîìàòèçàö³ÿ 
ð³øåíü

ªäèí³ öèôðîâ³ 
ïëàòôîðìè; 
BIM–ERP–BI ³í-
òåãðàö³ÿ; data–
lake/lakehouse

Òàáëèöÿ 1. Ìåòîäè÷í³ ï³äõîäè äî ôîðìóâàííÿ êëþ÷îâèõ åêîíîì³÷íèõ ïîêàçíèê³â òà öèô-
ðîâèõ ìåòðèê ïîðòôåëÿ ïðîºêò³â
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ç ìåòîþ â³äíîâëåííÿ éîãî åêîíîì³÷íî¿ ð³âíîâàãè 
òà çáåðåæåííÿ ö³ëüîâèõ ïàðàìåòð³â ñò³éêîñò³.

Îêðåìèì ìåõàí³çìîì àäàïòèâíîãî êîðèãóâàí-
íÿ º ñöåíàðíî–âàð³àòèâíèé ìåõàí³çì, ùî áàçóºòü-
ñÿ íà ïàðàëåëüíîìó ìîäåëþâàíí³ äåê³ëüêîõ òðàºê-
òîð³é ðîçâèòêó ïîðòôåëÿ. Åêîíîì³êî–àíàë³òè÷íèé 
ìîí³òîðèíã ïîñòà÷àº àêòóàëüí³ äàí³ äëÿ îïåðàòèâ-
íîãî óòî÷íåííÿ ñöåíàðíèõ ïðèïóùåíü, ùî äîçâî-
ëÿº øâèäêî ïåðåõîäèòè ì³æ ñöåíàð³ÿìè çàëåæíî 
â³ä çì³í ðèíêîâî¿ êîí’þíêòóðè, âàðòîñò³ êàï³òàëó àáî 
ðåãóëÿòîðíèõ óìîâ. Ó öüîìó êîíòåêñò³ êîðèãóâàí-
íÿ ïîðòôåëÿ íàáóâàº âëàñòèâîñòåé àäàïòèâíîãî 
óïðàâë³ííÿ ç ÷àñòèìè, àëå åêîíîì³÷íî îá´ðóíòîâà-
íèìè ìàëèìè çì³íàìè, ÿê³ çàïîá³ãàþòü íàêîïè÷åí-
íþ êðèòè÷íèõ äèñáàëàíñ³â. Ìåõàí³çì àäàïòèâíîãî 
êîðèãóâàííÿ òàêîæ âêëþ÷àº åêîíîì³÷íó ðåêîíô³-
ãóðàö³þ æèòòºâèõ öèêë³â ïðîºêò³â ó ìåæàõ ïîðòôå-
ëÿ. Íà îñíîâ³ àíàë³òèêè äèíàì³êè ãðîøîâèõ ïîòîê³â, 
ðèçèê³â ³ ðåñóðñíèõ îáìåæåíü ìîæëèâå çì³ùåí-
íÿ ôàç ðåàë³çàö³¿ ïðîºêò³â, ïåðåãëÿä òåìï³â ³íâåñ-
òóâàííÿ àáî òèì÷àñîâà êîíñåðâàö³ÿ îêðåìèõ ³í³ö³-
àòèâ. Òàêà ðåêîíô³ãóðàö³ÿ äîçâîëÿº âèð³âíþâàòè 
íàâàíòàæåííÿ íà ô³íàíñîâó ñèñòåìó ï³äïðèºìñòâà 
òà ï³äòðèìóâàòè ë³êâ³äí³ñòü ïîðòôåëÿ áåç âòðàòè 
éîãî ñòðàòåã³÷íî¿ ö³ë³ñíîñò³. Íå ìåíø âàæëèâèì º 
ìåõàí³çì çâîðîòíîãî íàâ÷àííÿ ïîðòôåëüíî¿ ñèñ-
òåìè, ó ìåæàõ ÿêîãî ðåçóëüòàòè ïîïåðåäí³õ êîðèãó-
âàíü âèêîðèñòîâóþòüñÿ äëÿ óòî÷íåííÿ àíàë³òè÷íèõ 
ìîäåëåé ³ ïðàâèë ïðèéíÿòòÿ ð³øåíü. Åêîíîì³êî–
àíàë³òè÷íèé ìîí³òîðèíã ô³êñóº åôåêòè óïðàâë³í-
ñüêèõ âòðó÷àíü, ùî äàº çìîãó êîðèãóâàòè ïàðàìå-
òðè ïðîãíîçóâàííÿ, âàãîâ³ êîåô³ö³ºíòè ïîêàçíèê³â 
òà ïîðîãîâ³ çíà÷åííÿ òðèãåð³â. Ó òàêèé ñïîñ³á ïîðò-
ôåëüíå óïðàâë³ííÿ ïîñòóïîâî íàáóâàº îçíàê ñàìî-
àäàïòèâíî¿ ñèñòåìè, çäàòíî¿ ï³äâèùóâàòè òî÷í³ñòü 
åêîíîì³÷íèõ ð³øåíü ó ïðîöåñ³ ôóíêö³îíóâàííÿ. Ó 
ñóêóïíîñò³ ö³ ìåõàí³çìè ôîðìóþòü ö³ë³ñíó àäàïòèâ-
íó àðõ³òåêòîí³êó êîðèãóâàííÿ ïîðòôåëÿ ïðîºêò³â, ó 
ìåæàõ ÿêî¿ åêîíîì³êî–àíàë³òè÷íèé ìîí³òîðèíã âè-
ñòóïàº íå ëèøå ³íñòðóìåíòîì ñïîñòåðåæåííÿ, à é 
àêòèâíèì åëåìåíòîì óïðàâë³ííÿ. Ñàìå ÷åðåç íüîãî 
çàáåçïå÷óºòüñÿ ñâîº÷àñíå âèÿâëåííÿ äèñáàëàí-
ñ³â, åêîíîì³÷íà îá´ðóíòîâàí³ñòü êîðèãóâàëüíèõ ä³é 
òà çáåðåæåííÿ ñòðàòåã³÷íî¿ ðåçóëüòàòèâíîñò³ ïîðò-
ôåëÿ â óìîâàõ öèôðîâî¿ òðàíñôîðìàö³¿ òà âèñîêî¿ 
òóðáóëåíòíîñò³ ñåðåäîâèùà.

Âèñíîâêè
Ïîðòôåëüíå óïðàâë³ííÿ ³íâåñòèö³éíî–áóä³-

âåëüíèìè ïðîºêòàìè âèñòóïàº ÿê ³íòåãðîâàíèé 

åêîíîì³÷íèé ìåõàí³çì, ñïðÿìîâàíèé íà ôîðìó-
âàííÿ çáàëàíñîâàíî¿, ñò³éêî¿ òà ñòðàòåã³÷íî îð³ºí-
òîâàíî¿ ñóêóïíîñò³ ïðîºêò³â, çäàòíî¿ çàáåçïå÷èòè 
äîâãîñòðîêîâó ðåçóëüòàòèâí³ñòü äåâåëîïåðñüêî-
ãî á³çíåñó â óìîâàõ öèôðîâî¿ òðàíñôîðìàö³¿ òà 
çðîñòàþ÷î¿ ñêëàäíîñò³ áóä³âåëüíîãî ðèíêó. Åêî-
íîì³êî–àíàë³òè÷í³ ôóíêö³¿ óïðàâë³ííÿ ïîðòôåëåì 
ïðîºêò³â ó öèôðîâî îð³ºíòîâàíîìó ñåðåäîâèù³ 
ôîðìóþòü ö³ë³ñíó ñèñòåìó ³íòåëåêòóàëüíî¿ ï³ä-
òðèìêè óïðàâë³íñüêèõ ð³øåíü, ó ìåæàõ ÿêî¿ öèô-
ðîâ³ òåõíîëîã³¿ íå çàì³íþþòü åêîíîì³÷íó ëîã³êó, à 
ïîñèëþþòü ¿¿ àäàïòèâí³ñòü, òî÷í³ñòü òà ñòðàòåã³÷-
íó ñïðÿìîâàí³ñòü. Ñàìå ÷åðåç ö³ ôóíêö³¿ öèôðî-
âà òðàíñôîðìàö³ÿ íàáóâàº åêîíîì³÷íîãî çì³ñòó ³ 
ñòàº ³íñòðóìåíòîì ï³äâèùåííÿ ðåçóëüòàòèâíîñò³ 
òà ñò³éêîñò³ äåâåëîïåðñüêèõ ï³äïðèºìñòâ.
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