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Project portfolio management as a tool

for implementing an organization's strategy:
development of a project selection

and ranking system

At the current stage, development of economic relations is characterized by high competition in all sectors of
economy with no exception. Requirements, applicable to the quality of products and services, resource conservation,
environmental safety of products and technologies are increasing. Hence, these changes need investments and
a balanced approach to the implementation of projects, having versatile foci and scale. In this regard, a portfolio
management toolkit is increasingly used, since it allows for an optimal set of portfolio components and a clear
focus on strategic changes in the company's activities. The portfolio management motivation is the ability to
optimize investment resources and set disbursement priorities.

Given the strategic focus of the project portfolio, it is necessary to implement such processes as the assessment of
each project from the standpoint of compliance with corporate strategic objectives, elimination of task duplication
within the portfolio, cost and feasibility assessment, as well as project ranking and balancing. Many researchers
believe that it is advisable to use expert analysis methods for the project selection and ranking, since experts
are able to assess not only the quantitative, but also the qualitative characteristics of components, their strategic
focus, and use extra data. The most acceptable methods are the analytic hierarchy process, the strategic buckets
method.

Given that each project portfolio component has been examined and selected according to the commercial
efficiency criteria, it is necessary to solve the task of assessing each component’s impact on the targets of
the portfolio as a whole. We believe that the problem of developing a system of target indicators, related to
the company activities, requires further consideration. To generate the project portfolio objective, it is advisable
to apply the SMART methodology, which is focused on such characteristics of objectives as being specific,
measurable, achievable, relevant for the company, and time-bound. This approach is quite consistent with
the strategic focus of the project portfolio. The dynamic nature of the project portfolio implementation, along
with the permanency of the strategic objectives, requires balancing the portfolio not only at the verification
stage, but also at each life cycle phase, which will allow to avoid risks.

This paper aims to review and summarize approaches, goals and principles of a strategic project portfolio
management in an organization, develop suggestions for ranking projects in the portfolio taking into account
the interdependence of projects, the ability to implement strategic changes. Having focused on the standard
project classification, the co-authors propose a step-by-step approach to the formation of an optimal set of
the project portfolio components, providing systemic synergy. The co-authors propose a system of targets
for ranking the project portfolio components to be based on the provisions of the portfolio management
methodology and the experience of its implementation in various spheres of economy, regulatory legal acts, and
opinions of well-known economists. The proposed project portfolio criteria are consistent with the requirements
of the SMART goal setting methodology and include the following positions: revenue increase; production
costs decrease; market share growth; the company's market capitalization growth. The rating of the portfolio
component is determined by the sum of the contribution points to the achievement of the above targets.

Keywords: strategic project portfolio, portfolio components, portfolio component typology, expert and analytical
methods, ranking of components, portfolio balancing, target portfolio indicators
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RELEVANCE OF THE ISSUE

The project management methodology imple-
mentation allows for the maximum efficiency
of investments in the company development.
Projects serve as a driving force of change, con-
tribute to the preservation or strengthening of the
market standing. However, there is a need to look
for balanced development tools, taking into ac-
count the interrelated development directions and
new resource constraints. The use of the portfolio
project management methodology facilitates the
successful implementation of large-scale strategic
changes in a company.

The studies show that the widespread imple-
mentation of portfolio management methods and its
growing importance have the following drivers [1]:

e prioritization needed to distribute resources

available to the company;

e difficulty in aligning each separate project to

corporate strategic goals.

The project portfolio is considered as a set of
components grouped for the sake of effective ma-
nagement and achievement of corporate strategic
objectives'. At the same time, portfolio components
are the projects, programs, as well as related activi-
ties having specific distinctive features. To achieve
the strategic objectives, that have a long-term plan-
ning horizon, both sequential and parallel methods
of implementing portfolio components are possible.
The implementation mechanism depends on the
chosen scenario, with a synergetic effect in focus.

1 GOST P ISO 21506-2016. Project, program and portfolio

e scarcity of investment resources; management. Guidance on portfolio management.
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P> To optimize the portfolio in terms of its content and interrelation be-

tween its components, it is necessary to develop management
tools corresponding to the complexity, relevance and coherence of
the tasks to be solved.

The implementation of national projects has resulted in a num-
ber of regulatory and methodological materials that can be suc-
cessfully adapted and applied at the level of an organization. In
particular, Methodological recommendations on the organization of
project activities by federal executive authorities, approved by Re-
solution No. 1937p-P6, defines the process groups of the element
“Strategic planning and project portfolio management”. It encom-
passes the following processes?:

e identification, which means a list of project portfolio manage-
ment activities, verification of compliance with strategic ob-
jectives, elimination of duplication (at the level of organization,
possible synergy of interrelated projects should be taken into
account after each project or programme has been assessed
in terms of effectiveness);

e expertise, which envisages an assessment of the coherence
of projects, cost examination, and feasibility checks sensitive
to external and internal factors;

¢ the ranking and balancing of projects within the portfolio.

To develop a project portfolio management mechanism, each
process is divided into sub-processes, which allows to create
a management framework focused on specific organizational units
and linking the current operational activities of a company with its
project activity. Each of the above processes can be adapted to
portfolio management at the level of organizations with regard for
the existing organizational and management structure.

The concept of “a strategic project portfolio” is introduced,
it envisages the achievement of strategic objectives as a priority
relative to all possible evaluation criteria [2]. In fact, it is necessary
to go beyond the traditionally applied criteria for evaluating sepa-
rate projects, focus on the project portfolio as a whole and suggest
criteria for its evaluation.

Project portfolio management is a complex management pro-
cess, since programmes and projects as components of the port-
folio have fundamental differences, despite the overall strategic
focus. Each project portfolio component has a different degree of
complexity and uncertainty in terms of the results to be achieved. It
is necessary to consider the following ideas when applying me-
thods of portfolio project management [2, 3]:

e the company production capacity should be used to the ma-
ximum and grow in the process of implementing the project
portfolio;

e it is necessary to clearly define which strategic goals are re-
levant to the project portfolio and can be implemented;

e the components of the portfolio should provide a synergistic
effect;

e realistic decision-making terms and their subsequent imple-
mentation should be considered;

¢ the applied methods of portfolio construction should ensure
the optimal search for solutions;

e the decision verification simplicity is necessary as a focus on
available information resources, and flexibility is needed to
adapt to changes in the project implementation environment,
both external and internal;

2 Methodological recommendations on the organization of project activities in fede-
ral executive authorities. URL: https://admlip.ru/doc/app/adm/dep_ecn/metod_2.pdf

e the ability to formalize a solution, also a must for a multi-com-
ponent portfolio.

Furthermore, attention should be paid to the fact that the imple-
mentation of the project portfolio is focused, as a rule, on fairly
large-scale changes in the company's activities. This involves or-
ganizational changes and establishment of new organizational units
(project teams, project offices).

Strategic objectives should be specified both in a separate pro-
ject and in the project portfolio as a whole. At the same time, stra-
tegic goal-setting can be conditionally divided into three consecu-
tive stages [4]:

e a strategic analysis of factors of the external and internal en-
vironment from the perspective of opportunities and threats;
at this stage, an expert assessment of economic, political,
technological, market, environmental and social factors that
might influence the project deliverables and the process of its
implementation is made;

e development of a strategy that is ultimately consistent with the
results of strategic analysis; at this stage, it is essential to de-
termine the competitive standing of the company itself;

e taking into account the first two stages and their results, an
optimal business strategy is developed.

Regardless of the available studies on this problem, successful
project portfolio management requires portfolio management tools,
with account for the industry specifics, among other things. The
issues of project portfolio management that require further research
include:

e project portfolio goal setting;

e project portfolio component ranking and selection criteria;

e methods of strategic analysis of external and internal factors
of the business environment adaptation to the tasks of the
corporate portfolio management

The adjustment of the project portfolio to the strategic objec-
tives of an organization should be considered as a continuous pro-
cess. The project portfolio should be examined not only at the veri-
fication phase, but regularly, it is necessary to monitor both the
process of implementing the project portfolio and achieving tar-
gets.

EXPERT ANALYSIS METHODS USED TO SELECT
AND RANK PROJECT PORTFOLIO COMPONENTS

The interrelation between several components should be estab-
lished while constructing a multi-component projects portfolio. The
project classification according to different criteria is essential for
the project management mechanism development. The analysis of
the points of view, expressed by various authors on the issue of
classification, shows no fundamental discrepancies. The most ty-
pical approach to the project classification is project ranking
according to the following criteria [4—6]:

o project scale;

o implementation period;

o resource constraints;

o target task nature;

. grounds for a target task;

o predictability of results.

This classification allows to identify the features of projects that
enable portfolio managers to add these projects to their portfolios
and design an effective management mechanism.

The low predictability of project results makes uncertainty very
significant, as it does not allow identifying risks at the stage of the
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project feasibility study and forces to reserve funds. Given the The interrelation of projects, if they are not independent in terms
goals and features of portfolio management, it is necessary to ana- of benefits and costs, which is an extremely rare occasion in an
lyze the project classification from the standpoint of their cohe- organization, can be expressed through both direct and reverse
rence. One of the classification approaches provides for the follo- synergies. It is recommended to take a closer look at the correlation
wing variants of project coherence [7]: between projects from the standpoint of production and marke-

e incompatible or alternative projects, when one option ac- ting [3]. A production synergy is driven by the use of a common

cepted nullifies the profitability of the other one; technology, the sharing of results, and staff training. A reverse sy-

e complementary projects, when the profitability of one project nergy is expressed in the struggle for resources between the com-

is nullified if the other project is not implemented; ponents of the portfolio. Marketing dependence will be expressed

« independent in terms of benefits; in the development of common sales channels, the use of a com-

.' : mon brand, the formation of a product range.
e complementary to each other in terms of results and imple- ) ) ) )
. . L Project ranking can be performed according to one of the crite-
mented simultaneously to provide for a synergistic effect; ) . . .
bstitui hen their simult ol ot d ria. As a rule, when projects are ranked, traditional indicators from
L] -
substitutive, w enl e,”, simultaneous implementation redu the “Methodological Recommendations for Assessing the Effective-
ces the overall profitability. . ” :
i ad ol octs f the standooint of the ab ness of Investment Projects” are used to assess the project com-
we address portiolio projects from the standpoint of the above mercial efficiency. They are NPV: IRR; PBP; and the ROI index ®. We
classification, we believe that at the initial stage an excessive set of ) . o L )

) - ' T ) . - believe that a single-criterion approach is incapable of covering all
projects is built, which is quite logical and sets the stage for an optimal ) .

) . ) o the tasks of managing strategic changes.
set of portfolio components. To achieve the final version, it is neces- . . S

t | te-by-st h which ol . Expert methods allow to validate a project portfolio with ac-
sarytoapply a step- .y—s ep approac W ',C .we see as folows: count taken of the pertaining uncertainty and risks, as well as the

Stage 1: contradictory projects are eliminated; - . . )

N ) ) positive and negative mutual influence of projects. The advantages

Stage 2: the set of substitutive and complementary projects is . o o

. of expert analysis methods lie in the experts' ability to apply several
optimized; . ) : !

) ) ) methods if they want to consider the problem in more detail.

Stage 3: projects that are interrelated in terms of costs are se-

Iectled, aIIowmg to optimize the overall cost of implementation of the PROJECT SELECTION AND RANKING:
project portfolio; APPROACHES, METHODS, CRITERIA

Stage 4: the projects, that are most independent in terms of
benefits, are selected to support the corporate strategy; Project selection is the construction of a portfolio that will ensure

Stage 5: the budget and the basic timeline of the project port- the achievement of strategic goals. A well-balanced portfolio should
folio are developed, with account taken of each priority. be viewed from the two standpoints. At the stage of the project port-

When the optimal composition of the project portfolio is de- folio construction, balancing means an equilibrium between long-
fined, a basic calendar plan is needed, indicating not only the term and short-term components of the portfolio, risks and results,
launch and completion dates for each project with regard for the costs and results. In the process of monitoring the portfolio imple-
pre-set priorities, but also the main checkup events to be accompa- mentation, balancing should be considered as a dynamic process
nied by a logical connection between the portfolio components [2]. aimed at adjusting the portfolio implementation processes.

A comparative analysis of existing approaches to project port- The most crucial process in portfolio project management is the
folio management‘ selection of Corr*'p()nehtsY conducted by V.M. verification of project ranking and selection criteria. At the same
Anshin and V.D. Barkhatov, proved that the methods, correspond- time, we take it for granted that each candidate project, that may
ing to the following approaches, are used to select projects for enter the portfolio, is selected according to the criteria of commer-
a portfolio: expert analysis, economic and mathematical methods, cial efficiency.
graphs. Each of the approaches has both advantages and disad- In particular, when prioritizing projects according to the opportu-
vantages. Expert analysis methods make it possible to evaluate not nities they create for the implementation of the corporate strategy, D.
only the quantitative, but also the qualitative characteristics of pro- Kendall and S. Rollins propose the following criteria, believing that
jects, taking into account their strategic orientation [3]. the criteria system should be focused on the following positions [8]:

Experts may also consider risks and uncertainties, attract ¢ the achievement of corporate business objectives (market share
additional data if the indicators of each project at the stage of growth, entering new markets, revenue growth, cost reduction);
their feasibility study do not provide a comprehensive idea of e an impact on the results for consumers, which is consistent
their impact on the achievement of strategic objectives, with re- with modern concepts of corporate social responsibility
gard for the market competition and the dynamics of the busi- (applying for consumer opinions about the product quality,
ness environment. solving substantial problems, experienced by many con-

Furthermore, expert methods allow to establish the interrelation sumers);
between projects. In partilcular, these methoo!s in.clude the method « an impact on the growth of the corporate strategic potential.
of strateg@ bgckets, sorting, and the analytic hllerarchy process. The latter criterion confirms the attainment of strategic objec-
The analytic hierarchy process allows to rank projects by establish- tives and is used to perform an expert assessment of the project
ing a hiergrchy of selection criteria in Ilinle with thg corporatg strate- according to the following system of points [8]:
ay. Thel disadvantage Qf the method is its |n.ab|||ty to con§|der 'the a) an obvious opportunity to take a leading stand in the industry
mutual influence of projects, both when ranking the selection crite- with a significant payback of investments in the organization deve-
ria and choosing alternatives for each criterion. The model of stra- lopment (5 points);
tegic buckets is based on a clearly formulated corporate strategy
and the set of strategic criteria. For each criterion, a bucket of pro- 3 Methodical recommendations on investment projects efficiency assessment. URL:
jects is composed and ranking occurs within each bucket. http: //Awww.consultant.ru/document/cons_doc_LAW_28224 | 2
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b) potential opportunities for expanding the market share and
improving competitiveness (4 points);

c) creating significant strategic advantages in the future
(3 points);

d) compliance with the industry development trends (2 points);

e) presents some interest for business development (1 point);

f) most likely will not provide any strategic advantages
(O points).

The approach, proposed by D. Kendall and S. Rollins, is quite
logical and can be successfully used to perform the expert assess-
ments of project portfolios.

Since the project implementation periods differ, projects have
versatile target tasks and expected results, a multi-criteria ap-
proach to their selection is needed to build a portfolio*[8].

The features of the project portfolio, analyzed from the stand-
point of the portfolio component selection criteria, include the fol-
lowing [9]:

e the portfolio has a business content that may change along

with the business strategy change;

e success should be defined in terms of generalized integral

performance indicators of an organization.

The portfolio includes projects different in terms of investments
and expected results, different implementation periods and foci.
This requires a multi-criteria approach to their assessment and se-
lection, since a single-criteria approach will be ineffective from the
standpoint of the strategy compliance4. The value of the portfolio
lies in boosting competitive advantages, although it is necessary to
consider potential restrictions: access to production factors, sales
markets, assessment of the scale of production. For high-tech in-
dustries, it is necessary to have access to products, technologies,
marketing tools and other innovations.

In the model, offered by M. Dickinson, A. Thornton and S. Graves,
the co-authors, considering approaches to balancing the portfolio of
projects, propose the following selection criteria: project financing
costs, the success probability, the share in the total project portfolio
profitability, the cost of debt capital [10].

The Guide to the Project Management Body of Knowledge (PM-
BOK Guide) considers projects as a tool for creating business value
presented as net quantifiable benefit for the company. At the same
time, it is emphasized that the benefit can be tangible, intangible,
or both. Tangible assets include cash, equity, fixed assets. Intangi-
ble assets are goodwill and trademark®. In total, an increase in val-
ue can be characterized by such an indicator as the company mar-
ket value growth. Standard business valuation methods can be
applied to analyze both tangible and intangible benefits of the pro-
ject portfolio. This indicator is quantifiable and relevant within the
framework of the modern concept of business management costs.
An important advantage of this indicator is that it characterizes the
investment attractiveness of the company.

As for the project portfolio management, many authors pinpoint
the need to consider management as a dynamic process, which is
quite logical due to the long-term periods of strategic changes im-
plemented by the organization. This is due to the fact that at the
stage of assessing the project efficiency, many factors potentially
influencing the success of its implementation are not transparent

4 Evseeva M.V. Project and programs portfolio management: modern requirements.
URL: https://cyberleninka.ru/article/n/upravlenie-portfelem-proektov-i-programm-sovremen-
nye-trebovaniya/viewer

5 A guide to the project management body of knowledge (PMBOK guide) : [electronic

resource]. URL: https://www.litres.ru/raznoe-4340152/rukovodstvo-k-svodu-znaniy-po-up-
ravleniu-proektami-rukovods

enough, and during the project processing they can be identified
more clearly. Hence, factors, that are not taken into account during
the feasibility check due to the information incompleteness or inac-
curacy, will begin to actively manifest themselves. Therefore, it is
recommended to highlight the static and dynamic characteristics of
the project portfolio, assuming that not only input values, but also
ongoing assessments of success of the implementation of the port-
folio components are needed [11].

The need to consider the pace of portfolio management pro-
cesses is also presented in R. Cooper's model for innovative pro-
jects, according to which the decision on the further implementa-
tion of a project included in the portfolio is taken discretely at each
phase of its life cycle, from an idea to its commercialization. This
allows to close the project at an early stage and avoid negative
consequences, if its implementation terms change. Despite the fact
that R. Cooper considered innovative projects, such an approach
can be reasonably applied to any projects that have a long imple-
mentation period and splitable life cycles® [12].

This approach is also consistent with the provisions of the
“Methodological recommendations for assessing the efficiency of
investment projects”, that recommend to evaluate and compare the
performance indicators of the company’s participation in the pro-
ject®. If it turns out that the performance indicators obtained during
the initial calculation are not achieved, it is recommended to con-
sider whether it is advisable to continue the project in the originally
planned format, make adjustments or abandon the project.

At the stage of economic verification of projects, it is envisaged
that they will be tested for sensitivity to possible economic changes
during the project processing, which may boost costs, cut reve-
nues, but in reality this is not sufficient, hence, it is necessary to
monitor each phase of the project life cycle.

When ranking projects from the standpoint of the development
of new products, the indicator of the expected commercial value of
the project (ECV), introduced by R. Cooper and his co-authors can
also be used, as it takes account of production and commercial
risks of projects [12]. The indicator is calculated using the following
formula:

ECV = (PV Pcs - C) Pts - D, ™)

where C is the cost of implementing the project (capital expendi-
tures on equipment and product promotion); D is product develop-
ment costs; Pts is probability of product development success; Pcs
is probability of commercial success of the project; PV is discoun-
ted income on the commercial implementation of the project.

Each project has its own objectives. Portfolio management as-
sumes a single objective. SMART technology is considered as
a modern approach to setting operating objectives, when all avail-
able information is summarized at the objective setting stage, ac-
ceptable deadlines for the implementation of the project portfolio
are established, the need and sufficiency of resources are deter-
mined. This makes it possible to formulate specific tasks for all pro-
cess participants.

SMART is an abbreviation, it encompasses the following goal
setting criteria: Specific, Measurable, Achievable, Relevant, Time
bound. Each letter of the abbreviation SMART stands for a criterion
for the effectiveness of goals’. Our project portfolio criteria are

6 Cooper R.G. Perspective: The Stage-Gate® Idea to Launch Process — Update,
What's new and NexGen Systems: [electronic resource]. URL: https://www.stage-gate.net/
downloads/wp/wp_30. pdf

7 The SMART targets: thorough review. URL: http://powerbranding.ru/marketing-
strategy/smart-celi
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The expert evaluation of the impact made by the project portfolio components on the achievement of corporate strategic objectives

(for ranking purposes)
Project portfolio Impact on achievement of corporate strategic objectives Consolidated rating,
components Growth of sales revenue | Production costs reduction | Market share growth | Market capitalization growth points

Project 1 20 12 15 48 95

Project 2 70 40 20 32 162

Project 3 10 48 65 20 143

Total project portfoli

otal project portfolio 100 100 100 100
target numbers

consistent with the requirements of the SMART methodology and
include the following items:

e sales revenue growth;

e production costs reduction;

® market share growth;

® market capitalization growth.

By using this system of indicators to assess the correlation
between the components of the project portfolio and corporate
strategic objectives, one can rank projects and eliminate projects
lacking potential to influence the implementation of the corporate
strategy. To assess the impact of projects on target numbers, it is
proposed to apply the methodology of expert assessments pro-
vided in the "Methodological guidelines for the development of
national projects (programmes)"®. The methodology is used when
it is necessary to assess the contribution of a federal project to the
national project target. The project rating represents the sum of
the contribution points to the achievement of the targets. At the
same time, one point corresponds to one percent of the contribu-
tion to the achievement of the objectives and target numbers of
the national project. By applying the methodology to the corporate
strategy management, one can assess the impact of a specific
project portfolio component on the achievement of strategic ob-
jectives (Table).

It is understood though, that portfolio management does not
exclude or replace the processes of the current operational activity.
These are equivalent processes that make up the essence of pro-
ject portfolio management. It is important to consider this link and
create an effective consolidated organizational and economic
mechanism.

CONCLUSION

Project management allows to focus management processes
on achieving specific strategic objectives. Market transformations
are quite dynamic, new products and new technologies are emer-
ging, but along with this, new restrictions related to resource pres-
ervation, environmental and social responsibility of organizations
appear. These processes strengthen the role of corporate strategic
planning, intensify the search for new tools aimed at the balanced
management of strategic changes allowing for long-term competi-
tive advantages.

The methodology of project portfolio management has become
quite widespread, both at the state level and at the level of organi-
zations, but the complexity of economic processes sets new chal-
lenges and trends in the development of management tools. This

8 Methodical instructions on national projects (programs) development. URL: http://
static.government.ru/media/files/Pxh1N8ADDbq7ZvMMWcafvEd3McQVTR;j5.pdf

framework applies both to the project portfolio with regard for the
different foci of its components, and to the management mecha-
nism with account taken of the dynamics of environmental factors in
the course of project implementation.

The project classification based on the portfolio components de-
monstrates their diversity in focus, duration, resource requirements,
and interdependence from other portfolio projects, thus, outlining the
problem of their optimal selection and ranking. The most widely used
and effective methods include the expert analysis technique that
makes it possible to assess not only the quantitative, but also the qual-
itative characteristics of projects, take into account their strategic fo-
cus, risks and uncertainties, as well as the market competition. This is
important due to the fact that a project, having its own high indicators,
may be rejected at the project portfolio selection phase.

According to many studies, a multi-criteria approach should
be applied to the selection of projects at the portfolio construction
stage, as it takes account of all aspects of the corporate strategy.
The business content of the portfolio is focused on strategic
changes and integral indicators of the corporate activity. These
indicators become important at the goal-setting stage, when the
application of the SMART approach allows to select specific,
measurable, achievable, relevant, and time bound criteria. These
criteria include the sales revenue growth, the production costs
reduction, the market share growth and the company's market
capitalization growth.

REFERENCES

1. Barteneva O.A. Methods of managing the strategic portfolio of
the company’s projects : dissertation of the Candidate of Economic
Sciences. Moscow, RANEPA, 2012; 155. (rus.).

2. Barteneva O.A. Basic principles of forming strategically oriented
corporate-wide project portfolio of a large company. Russian entrepre-
neurship. 2010; 11:1(2):42-46. URL: https.//cyberleninka.ru/article/r/
osnovnye-printsipy-formirovaniya-strategicheski-orientirovannogo-ob-
schekorporativnogo-portfelya-proektov-krupnoy-kompanii (rus.).

3. Anshin V.M., Barkhatov V.D. Project portfolio management: com-
parative analysis of approaches and recommendations on imple-
mentation. Project and programs management. 2012; 1(29):20-40.
(rus.).

4. Masur I.I., Shapiro V.D., Olderogge N.G. Project management :
manual. The 2nd edition. Masur I.1. (ed.). Moscow, Omega-L Publ.,
2004; 405. (rus.).

5. Project management: fundamentals of project management :
manual. M.L. Razu (ed.). Moscow, KNORUS Publ., 2006; 768. (rus.).
6. Kerzner H. Strateging planning for projects management using
a project management maturity model. New York, Wiley, 2001; 272.
7. Project management. Advanced rate. Manual. M.V. Gracheva
(ed.). Moscow, Faculty of Economics, Moscow State University.
2017; 404. (rus.).

8. Kendall G.1., Rollins S.C. Advanced project portfolio management
and the PMO: Multiplying ROI at Warp Speed. 2003; 448.



#4 /2021

JKOHOMMKA U MEHEKMEHT HefiBXXUMOCTH

MexayHapoaHbIN Hay4HO-TEXHUYECKUIA XXypHarn

HeOBmXumMoCTb: 3KOHOMMKaA, ynpaeneHue

34

P 9. Markov O.A. The portfolio management of the construction pro-

jects on a strategic level. Synergiya. 2016; 5:5-12. URL: https://www.

elibrary.ru/item.asp?id=27529406

10. Dickinson M., Thornton A., Graves S. Technology portfolio
management: optimizing interdependent projects over multiple time
periods. IEEE Transactions on Engineering Management. 2001;
4(48):245-261. DOI: 10.1109/17.969428

YnpaeneHue noptdenem NpoeKToB

KaK MHCTPYMEHT peanu3auum ctpatermm
opraHusauum: pasBuTue CUCTEMbl OT6opa
M paHXUPOBaHUA NPOEKTOB

CoBpeMeHHbIV 3Tan pasBUTUSA IKOHOMUHYECKMX OTHOLLIEHMI XapaK-
Tepu3yeTCs BbICOKOW KOHKYPEHLMEN BO BCeEX 6e3 UCKITYEHUS OT-
pacnisix 9KoHOMMKW. Bo3pacTtatoT Tpe6oBaHus K Ka4ecTBy NpoaykK-
LM 1 YCINyT, PECYPCOCOEPEXEHUNIO, IKOTOrNHECKO 6e30MnacHOCTH
NPOOYKUUN U TEXHOSIOTUA, YTO TPEOYeT MPUBIIEYEHUS NHBECTU-
LA 1 NMPUMEHEHUsT cHanaHCMpoOBaHHOIO MOAXOAAa K peanv3aunn
NMPOEKTOB pa3HOM HampaBfiEHHOCTM W MaclUTaboB. B aTon cBs3u
BCe 6oree LUMPOKOe MPUMEHEHNE HaXOAUT UHCTPYMEHTapuiA nop-
TENbHOro ynpaBneHns NPOeKTamu, KOTOpPbIN MO3BONSET obec-
NneynTb OMTMMasIbHbIN HA6OP KOMMOHEHTOB MOPTAENS U YETKYIO
OpVEHTaLMIO Ha CTpaTerM4eckme N3MeHeHUsi B [EATENBHOCTU KOM-
naHun. MoTvBaums NopTenbHOro yrpasieHVsi MPOEKTaMm COCTO-
UT B BO3MOXHOCTU ONTUMMU3MPOBATb MHBECTULIMOHHBLIE PECYPChbl,
YCTaHOBUTb NMPUOPUTETHLI UX pacxooBaHUA.

YunTbIBasi CTpaTErMyecKyto HanpaB/ieHHOCTb MOPTIENS NPOEKTOB,
HEOGX0AVMO peasnn30BaTh Takue MPOLECCh, KaK OLEHKa KaXaoro
NpOoEKTa C NO3WLMIA COOTBETCTBUS CTPATENMHECKVM LIENSIM OpraHu-
3aLmK, UCKIKoYeHWE AyGrMpoBaHUs 3aa4q KOMMOHEHTOB MOPTENs,
3KCMepTv3a CTOMMOCTY U PEASIM3YEMOCTH, a TaKKe paHXMpoBaHWe
1 6anaHcpoBKa NPoeKkToB. MHorve 1ccrenoBaTeny BbickasbiBatoT
TOYKY 3pEHUsl, YTO Af1s OTGOPA M PaHXXMPOBaHUs NPOEKTOB LIESIECOO-
6pasHO MPUMEHSATb SKCMIEPTHO-aHANMTUHECKE METOfbI, MOCKOIbKY
3KCMEPTbI CMOCOGHbI OLIEHUTB HE TOMNbBKO KOIMYECTBEHHBIE, HO U Ka-
YECTBEHHbIE XapPaKTEPUCTUKN KOMMOHEHTOB, WX CTpaTerMyeckyto
HanpaeneHHOCTb, NMPUBMEYb JOMNONHUTENBHYO MHGopMaLwto. Hau-
6onee MpUemMeMbIMY METOZAMM B 3TOM Crly4ae SBMSOTCH METOL
aHanm3a vepapxuii U METOR CTPaTermieckx KOp3uH.

[MpuHMMas 3a OCHOBY, YTO KaXKAbIi KOMMOHEHT MOpPTMens Npoek-
TOB NPOLLEN 3KCMepPTU3y 1M OTOOP MO KPUTEPUAM KOMMEPYECKOM
3(PPeKTNBHOCTN, HEOOXOAMMO PEeLLNTb NPO6EMY OLEHKU BU-
SHUA KaXXOA0ro KOMMOHEHTA Ha LieneBble nokasatenu noptdens
B Lienom. Monaraem, 4To npo6nema hopMUpPOBaHNA CUCTEMbI Lie-
NEeBbIX NoKasaTenen NPUMEHUTENBHO K OEATENBHOCTU KOMMaHUN
TpebyeT JanbHenLero paccmoTpenus. Ona dopmMupoBaHus Lie-
nen nopTdhens MPOEKTOB LienecoobpasHo NPMMEHUTb METOLONO-
rnto SMART, koTopasi OpMeHTUpPOBaHa Ha Taknue XxapakTepuUcTUKu
Lenen, Kak KOHKPEeTHOCTb, M3MEPUMOCTb, JOCTUXUMOCTb, LIeH-
HOCTb A1 KOMMaHUW, OrpaHNYeHHOCTb BO BpEMEHUW. Takon nog-
X0[ BrOJIHE COMNacyercsi CoO CTpaTerMyeckor HanpaBneHHOCTbIO
nopTdens NpoekToB. [MHaMM4eCcKuii XxapakTep peanvsaumm nop-
Tdens NPOEKTOB NPU HEM3MEHHOCTY NOCTaBEHHbIX CTpaTermye-
CKUX Lienen TpebyeT 6anaHCnpoBKM NOPTAens He TONbKO Ha aTa-
ne 060CHOBaHWs, HO U Ha KaXXAol hase XXM3HEHHOrO LMKna, YTo
No3BONUT N36EXaTb PUCKOB.

Llenbto cTatbu ABNSETCA paccCMOTPEHNE N 0606LLIEHME NOAXOAO0B,
Lenen U NpUHLMMNOB YNpaBfieHWs CTpaTernyeckum noptdenem
NPOEKTOB B OpraHn3aunm, paspaboTka NpeanoxXeHu no paHxm-
POBaHUIO MPOEKTOB MpU (DOPMUPOBAHUM MOPTHENS C YHETOB UX
B3aMM03aBUCMMOCTWN, BO3MOXHOCTU OGECMEYEHUsI CTpaTernye-
CKMUX U3MeHeHU. OpMEHTUPYSACH Ha TUMNYHYIO Knaccudurkaumio
NMPOEKTOB, aBTOpPaMW MPELANOXEH MO3TanHbI Noaxon K hopmu-
POBaHM0 ONTUMasnbHOro Habopa KOMMOHEHTOB MOpTdEns npo-
€KTOB, O6ecrne4nBaloLLMin CUCTEMHYI0 CcuHepruio. Basmpysach
Ha MOJIOXXEHUSIX METOAOSIONMN MOPTENLHOMO YNpPaBieHUst U Ha-
KOMJIEHHOM OrMbITE MPUMEHEHUS B pa3fiMyHbIX chepax 3KOHOMU-
K1, HOPMaTUBHO-MPaBOBbIX aKTax, TOYKax 3pEHNS U3BBECTHbIX 3KO-
HOMMWCTOB, aBTOpPbI MPeAnaralT CUCTEMY LIeNIEBbIX Nokasartenemn
ONs paHXMpOBaHUs KOMMOHEHTOB NopTdens NpoekToB. Mpeana-
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raemble KputTepun gns opMMpoBaHus nopTdens NpoeKToB Co-
rnacylTcst ¢ TpeboBaHUsMN METOANKU LenenoctaHoBk SMART
1 BKITHOYHAIOT CrefyolimMe KpUTEpUN: POCT BbIPYYKM OT MPOAaXx;
CHWXeHne cebeCToMMOCTU NPOodyKUUnN; POCT OOMAU PbIHKA; POCT
PbIHOYHOW KanuTanusauum KoMnaHum. PENTUHT KOMMOHEHTa nop-
Thens NPOEKTOB onpefensieTca no cymme 6ansos Bknaga B fo-
CTUDKEHUE NMPUBELEHHBIX BbILLE LIENEBbLIX NOKa3aTenen.
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