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iHBECTOpPA, TOMY BUOip IPOEKTY € KPUTUYHOIO CKJIaJ0BOIO IIPU NIPUMHATTI pillleHHs 1151 HOTEHLIHOro iHBecTopa.
YrpaBniHHA Oy[iBeJIbHUM ITPOEKTOM B YKpPAiHi € aKTya/IbHOIO MPAaKTUYHOIO Ta HAYKOBO-TEOPETUYHOIO 3a[1a4€10,
pilleHHs SKOi HaNpaBJIEHO HAa BUBYEHHS, OOI'PYHTYBAaHHS Ta BIIPOBAIKEHHS HOBUX (DOPM Ta METO/LIB yIIPaBJIiHHA
OyZiBeIbHUMY ITPOEKTAMY, MiABUILEHHS QYHKLIOHYBaHHS Oy/iBEJIbHOTO KOMIUIEKCY B 1iisioMy. CyTHiCTb camoi
IHXUHIPUHTOBOI AisI7IBHOCTI HE 3MiHIOETHCS Bifl CITIOCO6IB BUKOHAHHS OyIiBeJIbHUX POOIT, ajie IpU LIbOMY 3HAYHO

PI3HATBCS MiIXOOY 10 YIIPaBiIiHHS OyiBHULTBOM. B 3B’13Ky 3 TUM HEOOXiJHO BiIMITHTH, 10 CbOTO/HIIIIHI YMOBU



NnOTpeOYIOTh YAOCKOHAJIEHHS Hisl/IbHOCTI iHKMHIPUHIOBOI KOMIIAHII 3 iHBECTOPOM i3 337J0BOJIEHHSIM HOr0 notped. B
Cy4aCHHUX YMOBAX PMHKY BiJl TAKMX KOMIIaHill BUMAaraeTbCs BeJIMKA JUHAMIUHICTb Ta THYYKICTb IIPU IPUMAHSTTI
pimens. Ha nizictaBi aHasisy HayKOBO-A0CiTHUX POOIT i IPaKTUYHOTO LOCBiy YKPAiHCbKUX Oy/iBEeJIbHUX Ta
IHXMHIPUHIOBUX KOMIIAHIl B 00J1aCTi ONTUMI3allii BIPOBaIpKEHHS OyiB€JIbHOTO IPOEKTY Ha 3aCafiaX iHXKUHIPUHTY,
a TaKOXX TEOPETUYHMX i METOLOJIOTIYHUX NUTAaHb OL[iHKM JOCTOBIPHOCTI Ta HAAIMHOCTI iHBECTULIIHO-0YIiBEeJIbHNX
IIPOEKTIB MOKHA 3pOOUTH BHCHOBOK, 1110 ITpo6sieMa OO PYHTYBaHHS! i BUOOPY HaZiliHUX Oy[iBEJIbHUX ITPOEKTIB B
yMOBaX HEBM3HAUYEHOCTI 3aJIMIIAETHCSI HEJOCTATHHO BUBYEHOIO, HE 30BCiM 3p0O3yMisIolo i He BupileHow. Husbka
€(EeKTUBHICTb IisiZIbHOCTI iHKMHIpUHIOBUX KOMIIaHil B YKpaiHi CTBOPIOE PU3UK HEE(PEKTUBHOTO BIIPOBAI>KEHHS
OyiBeJIbHOTO IPOEKTY B 4aci, 36ibiye nepeBUTpaT PpiHaHCOBUX PECypCiB iHBECTOPa, TOLO0. BpaxoBywouu
BUIIEBUKJIAJ€HE, JaHa [1pobJieMa IoTpedye [0JabllIoro posrisiay i po3po0Ky opraHisaliliHo-TeXHOJIOITYHOTO
iHCTpyMEHTapilo BIPOBAIKEHHS OYiBEJIbHOTO IIPOEKTY Ha 3acafiax iHXUHIpUHTYy. Bubip BignoBinHOI MogeJi Ta
METO/IiB MOK€ BUPIIINTH NPO6GJIEMY YIIPABJIiHHS PU3UKaMU i HEBU3HAYEHICTIO IPY NIPUMHSTTI iHBECTULIIHUX
pieHs. Lle nornomoske BUGpaTU NpaBUJIbHI HAIIPSIMU iHBECTYBaHHS B OYyJiBeJIbHY Trajy3b i Ipu3Beie OO MifBUILIeHHS
SKOCTI iHBecTuLiN. MeTO0 po60TH € PO3po6Ka iIHCTPYMEHTApIIo 110 MiIBULIIEHHIO OpraHi3allifiHO-TEeXHOJIOTiYHO1
IOCTOBIPHOCTI Ta HAZiHOCTI iHBeCTULITHO-6y1iBeIbHUX ITPOEKTiB, BKJIIOYAIOUY MTepeXisn Bif TpaguLiiHuX METOMIB
peaizauii 6yiBesbHOI OisiIbHOCTI 0 HOBUX iHHOBALIHUX MiAXOiB Ha 3acafaX iH>KUHIPUHTY i3 3aCTOCYBaHHSIM
METO/IiB OLIiHKU Ta BiOOpY ajbT€PHATUBHUX OyiBeJIbHUX IIPOEKTIiB HA OCHOBI HEYITKOI'O 6araTOKpUTEPialbHOro
IiAXo[y B yMOBax HEBU3HAYEHOCTI. JlaHe TOCIIiIKEHHsI IPOIIOHYE Y SIKOCTI pillleHHs AaHOoi IPOo06JeMu IPoLeaypy
BiI6OPY Npono3uliii 6ygiBesbHUX MPOEKTIB, 0 6a3y€eThCs HA TEOPii HEUITKUX MHOXKWH, OCHOBHI BiIMiHHOCTI Ta
IlepeBaru sIKoi y MOPiBHSIHHI 3 iHIMMU TPafUuLiHHUMU MOJIEJISIMU BilOOPY NOJISITAIOTh Y BUKOPUCTAaHHI ajlrOpUTMY
17151 06POOKM HEBIATIOBIIHOCTI B HEUITKOMY BiIHOIIE€HH] yI104006aHb iHBECTOPIB ITPH 3aCTOCYBaHHI Cy)KEHHS
[IapPHOTO MOPiBHSIHHS Ta BUKOPUCTAHHS JIIHIBICTUYHOI OLIiHKY NapaMeTpiB OyZiBebHUX IIPOEKTIB 110 SIKICHOMY 260
KiJIbKICHOMY KpUTepilo BinnosigHo. I[IpuiiHATTS pilieHsb B OyiBesIbHIN raaysi - gyxe cKIagHa 3a7iada yepes
HEBU3HAYeHICTb 6aratbox (GakTopis, 0 BIVINBAIOTh HA PE3YJIbTaTh O6PAaHOTO iHBECTULIITHO-0YAiBEIbHOTO ITPOEKTY.
JaHe nociIyKeHHs 403B0oauI0 BUSBUTH 130 (pakTopiB, sIKi MOXKYTh BIVIMHYTH Ha [IPOL,EC IPUNHATTS pillleHHs [1pU
OOI'PYHTYBaHHI 3HAUyLIMX [TOKA3HUKIB iHBECTULIINHO-0Y1iBEJIbHOTO IIPOEKTY. B pe3ysbTati eKCrepTHOro
ONUTYBaHHS 6yJI0 Binibpano 32 kpuTepiiB HEBU3HAYEHOCT], sIK HaliBaromii. [logaHuii iHcTpyMeHTapiii Ta
3alpOIIOHOBaHA MOZEJb [JO3BOJIIE€ KOMIUJIEKCHO aHaJIi3yBaTH iHBECTULITHO-0y/ 1iBEJIbHI IIPOEKTHU 3 YPaXyBaHHIM
noTpeb iHBECTOPIB, a TAKOX (PAKTOPiB HEBU3HAYEHOCTI 30BHIIIHBOIO cepenoBulla. Takoxk po3pobiieHa iepapxidHo
CTPYKTypOBaHa crCTeMa KpUTePiiB OLiHKM LOCTOBIpHOCTI Oy IiBeIbHUX MTPOEKTiB. [logaHa cuctema J103BOJIsIE
OIMCYBaTH XapaKTePUCTUKYU IIPOEKTIB 00'€KTUBHO i CTPYKTYPOBAHO, BUXOM4U 3 BArOMOCTI KpUTepiiB i ix rpym.
HasBHiCTb Cy0'eKTMBHUX YysIBJIEHD, 6€371i4i KpUTEPiiB, HANIMIIOK HEBU3HAYEHOCTI i SIKICHUX 3MiHHUX 3MYIIYIOTh
BUKOPUCTOBYBATH 6araTOKpUTEPialbHi METOAY MPUIHATTS pillleHb 17151 331a4i BUOOPY MIPOEKTY. 32 OCHOBY
IIPOIIOHYIOTHCSI METO/ aHaslizy iepapxiii (AHP) nist Bu3Ha4eHHs1 BaroMOCTi KPUTEPIiB Ta METO/ BU3HAUEHHS IIOPSAKY
nepeBar 3a CXOXICTIO 3 ineanbHuM pimeHHsM (TOPSIS) nJ1s1 paHKyBaHHS albTepHATUBHUX OY[iBEJIbHUX ITPOEKTIB HA
6a3i HeuiTKoi J10TiKK, OCKinbKK MeTogu MCDM nyxke e(peKTHBHI y 6araTbOX aCIEKTax, TAKMUX SIK OLiHKa i BUOip
pimenHs. Yepe3 HEMO>KIIMBICTh IPUBEIEHHS BCiX KPUTEPIiB 0 €MHOTO BUMIpPY OyJI0 IPUIHSTO PillleHHS
iHTerpyBaTU Ta BUKOPUCTATH IiIX0M HEYIiTKOI JIOTiKY B METOAM NIPUMHSITTS PillleHb 3a KiJIbkoMa KpUTEPisSIMHU, 11100
3MEHIIUTY BIIJINB HEBU3HAYEHOCTI Ta JO3BOJIUTU 0COOAM, SIKi IPUIMAIOTh PillleHHs], BUOUPATU MiXX KPUTEPISIMU B

HEBU3HAYEHOMY CEPENOBUIII.

2. The complexity and unfavourable conditions of the construction industry increase the various risks and
uncertainties that have to be faced with while planning and implementing the construction projects, which affects
the final result of the success of investment and construction activity. Adequate choice of a reliable construction
project ensures directly the achievement of goals and the success of the investor, so the selection of a project is a
critical component in the decision-making for potential investor. Construction project management in Ukraine is
relevant practical and scientific-theoretical task aimed at studying, substantiating and implementing new forms
and methods of construction project management, improving the functioning of the construction complex as a
whole. The essence of the engineering activity itself does not change regardless of the methods of construction



work being carried out, but at the same time significantly different approaches to construction management vary
considerably. In this regard, it should be noted that today's conditions require to enhance the activity of
engineering company with the investor to meet his needs. In today's market conditions, such companies are
required to be very dynamic and flexible in decision-making. Low efficiency of engineering companies in Ukraine
creates the risk of inefficient implementation of the construction project in time, increases the overspending of
financial resources of the investor and so on. Given the above, this problem requires further consideration and
development of organizational and technological tool for the implementation of investment and construction
project on the basis of engineering. The choice of the right model and methods can solve the problem of risk
management and uncertainty in investment decisions. This will help to choose the right investment directions in
the construction industry and will improve the quality of investment. The aim of the work is to develop toolkit to
improve the organizational and technological reliability of investment and construction projects, including the
transition from traditional methods of construction to new innovative approaches based on engineering using
methods of evaluation and selection of alternative investment and construction projects based on fuzzy
multicriteria approach under conditions of uncertainty. This work proposes as a solution to this problem the
procedure of selection of proposals for construction projects based on the theory of fuzzy sets, the main
differences and advantages of which compared to other traditional models of selection are to use the algorithm to
handle the mismatch in vague preferences of investors and the use of linguistic assessment of the parameters of
construction projects by qualitative or quantitative criteria, respectively. Decision-making in the construction
industry is a very difficult task due to the uncertainty of many factors that affect the results of the selected
investment and construction project. This research revealed 130 factors that may affect the decision-making
process in substantiating the significant indicators of the investment and construction project. As a result of the
expert survey, 32 uncertainty factors were selected as the most important. The presented toolkit and the proposed
model allow a comprehensive analysis of investment and construction projects, taking into account the investors’
needs, as well as environmental uncertainties. A hierarchically structured system of criteria for assessing the
reliability of investment and construction projects has also been developed. The given system allows to describe
characteristics of projects objectively and structurally, proceeding from the relevance of criteria and their groups.
The presence of subjective ideas, many criteria, excess uncertainty and qualitative variables make it necessary to
use multi-criteria decision-making methods for the task of project selection. As a basis, the technique for order of
preference by similarity to ideal solution (TOPSIS) is proposed, taking into account the method of multiple-criteria
decision-making (MCDM), because MCDM is very effective in many aspects, such as evaluation and choice of
solution. Due to the impossibility of bringing all criteria into a single dimension, it was decided to integrate and use
fuzzy logic approaches into multi-criteria decision-making methods to reduce the impact of inaccuracies,
ambiguities, avoid uncertainty and allow decision makers to choose between criteria in an uncertain environment.
According to the criteria determined by the order of importance, the TOPSIS method based on fuzzy logic is
effective for choosing the investment and construction project that provides the most appropriate choice among
the alternatives.
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