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TEOPETUYHI ACNEKTU
®OPMYBAHHSA IHBECTULUINHOI
CTPATErI NiANPUEMCTB

PosensHymo meopemuyHi 3acadu ¢opmyeaHHs  iHeecmuuiliHoi  cmpameail
nidnpuemcmesa. [ocniOxeHo ma po3wWUpPeHO CyKynHicmb OediHiyiti cmpameaii
nidnpuemcmea, 3azal/ioM, ma iHeecmuuiliHol, 30kpema. [lodaHo epachbiyHy modesib
gopmyeaHHs1  iHeecmuuiliHoi cmpameeii nidnpuemcmsea. Bu3Ha4yeHO MexaHi3m
¢opmyeaHHs1  iHeecmuuiliHOi  cmpameeil  nidnpuemMcmea ma  cxeMamu4HoO
rnpedcmassieHo (i020 efeMeHmu.

In the paper the theoretical basis of enterprise investment strategy is considered.
The aggregate of strategy definitions is investigated and extended, especially in the field
of investment strategy. The generalized graphical model of enterprise investment
strategy building-up is suggested. The mechanism of enterprise investment strategy

MwukonaiBcbkun gepxxaBHuUN

formation is defined and its elements are presented schematically.

CTaHOBJICHHS Ta PO3BUTOK €KOHOMIYHOI CHCTEMH
€ MPOIIeCOM JIMHaMIYHUM Ta OararorpaHHuM. OHUM
3 #oro KIOYOBHX (aKTOpiB € IHBECTYBaHHI.
[MuTasHs  IHBECTHIIHHOTO  MCHEIKMEHTY  IIij-
MPUEMCTB Ha0YyBalOTh BCE OLTBINOI Baru cepel THX,
IO JOCHTIDKYIOThCA B KOHTEKCTI €KOHOMIYHOTO Ta
(hiHAaHCOBOTO YIIPaBIIHHS MiANPHEMCTBOM. JluHa-
MIYHICTD OTOYEHHS Ta 3MIHM BHYTPIIIHBOTO
CepelloBUINa OpTaHi3allii BUKJIMKAIOTh HEOOXiTHICTh
NEPCIEKTUBHOIO YIpaBITiHHSA IHBECTHLIIHOIO
JisuTbHICTIO, TOOTO hopMyBaHHS Ta peaiisii iHBeCTH-
miiftHoi crparerii mignpumeMmctB. Posrmang ta Bupi-
IICHHS JaHHOTO 3aBJaHHS] Mae€ CIHUpaTHCs Ha
BUKOPUCTAHHS METOJIOJIOTIYHUX OCHOB KOHIICTIIii
CTpaTeriqyHOro yNpaBIiHHS.

JocmipkeHHsT  PI3HOMAHITHHX — MiIXOMIB  JIO
(opmyBaHHS Ta peamizaiii cTparerii MiANPUEMCTB,
30KpeMa IHBECTHLilfHOi, mpencTaBieHi y poborax
Takux Bigomux BueHux, sk JIL.J[x. I['peOiHbpsk,
I'. decc, A. Mimnep, I'. Minnoepr, A. PybGindensn,
JIx.®. ®abomi, P.B. Becuin, O.C. BixaHCbKui,
B.JI. [amipo, B.B. Ilepemer, O.®. bamanbkuii,
ILA. bmank, [.P. Bby3ssko, B.I'. Tepacumuyk,
B.JI. Ocenpkuii, A.C. YecHokoB, O.M. flcTtpeMcbka
Ta iH. OmHak depe3 TEBHY HEY3TODKCHICTh Ta
HasBHICTb CYNEpPEWIMBHX MOIJISAIB TeMa 3aJu-
IIAETHCSl JUCKYCIMHOIO Ta NOTpeOye IOAANBIIOro
JIOCJIIJPKEHHS, 30KpeMa y KOHTEKCTI BU3HAYCHHS Ta
(hopmyBaHHS IHBECTULIHHOT cTpaTerii Hl[LHpI/I€MCTB

Mertoro naHOi poOOTH € BUCBITJIICHHS, CHCTEMa-
TH3allil Ta PO3LIMPEHHS TEOPETHYHUX AaCIIeKTiB
(hopMyBaHHS 1HBECTHIIITHOT CTpaTeril MiAMPHEMCTB.
TakuMm YUHOM, yBary 30CepelKeHO Ha CYKYITHOCTI
nedinimiid 3arambHOi Ta IHBECTHIIWHOI CTpaTerii
MiAMPUEMCTBA, TPUHIUNAX, (akTopaXx BIUIHBY,
eJIeMEeHTaX Ta MeXaHi3Mi ii (hopMyBaHHSI.

Crpareris TiANPHEMCTBA YacTO PO3TIISIAETHCS
3aXiTHUMHU JOCTIIHUKaMH SIK pyIIidHA CcHUJja,
HampssMOK 1 HEBiMI'€MHa CKJIQJ0oBa JIOCSATHEHHS
BHUCOKHX pe3yJibTaTiB AisUIbHOCTI [8], mimmpuem-
HunbKkoro yemixy [10] Ta maxcumizarii BapTocTi
¢ipmu 1 mobpobyty 1i BmacHukiB [14]. 3aramowm,
CTpAaTETi€l0 € JOBMOCTPOKOBHM, SIKICHO BHU3HAYCHH
HanpsIMOK PO3BUTKY OpraHizamii, 110 Ma€ Ha MeTi
3MiIHEHHs T TO3WIIN, 3aJ0BOJICHHA IMOTpPed cIo-
JKHBAUiB Ta JOCATHEHHS OKPECICHUX MiJeH, TOOTO
3abe3neuye BUKOHaHHS Micil. Lle cBoepinne 6aueHHs
MiIIPUEMCTBA Yepe3 BU3HAUCHHUM Mepion dacy, a
TAKOXX  YITKE  YSABJICHHA OCHOBHUX  IIUIAXiB
JIOCATHEHHS TAaHOTO CTaHy.

Ha aymky B.JI. Ocenpkoro, crparerisi, sk 3’€J-
HyBaJIbHA JIAaHKA MK IUISIMH Ta JHIEI0 TOBEIiHKH,
OB’ SI3Y€ Y 9aci Ta MPOCTOPi Pi3HOMAHITHI €JIEMEHTH
ynpaBiiHHsA 1 mporpamai mii [9, c. 97]. HaromicTth
I'. Jecc Ta A. Miljiep moIarTh CTPATETIIO SIK MOE-
HaHHA LiJed (IKUX opraHizamis IparHe IOCSITH),
MOJITHKHU (SIK CYKYIMHOCTI HpaBWi, 3a SKAMH BOHA

(GyHKIIOHYE) Ta IUTaHIB (HAO0OPY KOHKPETHHX il
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MDK pI3HUMH TOTJISIIaMM  Ha 3B SI30K  yini —
cmpameeisi — Oii, BApTO TOAUTUTH 1T OpraHi3amii 3a
iX iepapXi€ro TAKIM YHHOM:

— eeHepanvui yini — Ti, IO OKPECIEHI paMKaMu
Micii TIATNPHEMCTBA, PEANI3YIOTBCS IIPOTATOM
YChOTO HOTO XHTTEBOTO IHKIY Ta BH3HAYAIOThH
PpO3poOKy OLTBIT HiIX OIHIET CTpaTerii;

- cmpameziuni yizi — Taki, MO € pe3yIbTaTOM
peanizariii ogHiei po3pobieHoi cTpaTerii y BH3-
HAYCHOMY JJOBIOCTPOKOBOMY IEPiOJi;

—  makmuyHi yini — MalTb CEPEAHBO- YU KOPOTKO-
CTPOKOBHH XapakTep, MOXYTb OYTH pe3yiib-
TaTaMl BUKOHAHHS OKPEMHX €TaIiB po3po0IeHOT
cTparerii;

— onepamugni yini — OB sI3aHi 3 MOTOYHOIO MisJTh-
HICTIO MIiANPHEMCTBA Ta BHUCTYMAIOTH BimoOpa-
XKEHHSIM CTpPAaTEriyHUX IOIJISAIIB Yy IOBCSKACH-
HOMY (PYHKITIOHYBaHHI I AIPUEMCTBA.

Takuit monmin Oa3yeTbCs Ha imei mepeBeACHHS
cTpaterii 'y KOPOTKOCTPOKOBI OINEpaTHBHI i,
npeacraneHid 'y pob6oti JI.J[x. I'peGinbska [8].
[leBHOrO MipOIO, 1€ CHpHSE PO3YMIHHIO CYTHOCTI
cTparerii miANPUEMCTBA, a TAKOXK IiJBHUILYE IPO30-
picTh Ta MOCHINOBHICTH mpomleciB 1 po3poOKH i
peautizarii.

Bapto Bim3HaumTH, MmO Yy CydYacHii Haymi
chopmyBanmcss [Ba TPOTHICKHI MIAXOTHA IO
po3ymiHHs crparerii. OxgmH 3 HEHX mnependadae
JEeTepPMIHOBAHICTh, MIepeadadyBaHiCTh 3MiH 30BHIMI-
HBOTO CEpEeOBHINA, YIPABIiHHSI Ta KOHTPOJIb 32
yciMa mporecamu. 3a TaKHX yYMOB, CTparTeris — Ie
YiTKHA Ta JAeTalbHUA JOBTOCTPOKOBHH  IIIaH
JIOCSITHEHHSI KOHKPETHOI METH.

Jpyruii — 6a3yeTbcsi Ha AMHAMIYHOCTI, HEBHU3HA-
4eHOCTi, cB00OJI BMOOpPY Ta OTpMMaHHI BHUTIJ Bij
HIBUAKOT peakifii Ha 3MiHH. Y JaHOMY KOHTEKCTI,
cTpareris — € SKICHO BH3HAuUeHUM, alie y3aralib-
HEHMM HamnpsIMKOM pPO3BHUTKY Oprasizamii, 1o
BU3HA4Ya€ 11 BHYTPIIIHI B3a€EMOBITHOCHHH Ta
30BHImHIO no3uiio. Ha xymky O.C. BixaHcbkoro,
caMme Take pO3YMiHHS CTpaTerii BUKOPUCTOBYETHCS Y
KOHIENIIi CTPaTeriyHOr0 YNpPaBiHHA Ta CIpPUSE
PO3BUTKY IHCTHTYTy mimnmpuemMuunrBa [6]. Ilpum
FOMY MH TOAUTIEMO TMOTJIIAM Ha CTpaTeTiyHe
YIOpPaBJIiHHA, SK Ha CUCTEMAaTH30BaHWW MiAXin IO
ONTUMAJIFHOTO PO3MOIITYy pPecypciB, BHYTPIIIHBOI
KOOpIWHAIl1, ajanTarii J0 YMOB 30BHIITHHOTO
cepeoBuIa, Tepe0adyeHHs] MOAAIBIINX HOro 3MiH
Ta TOSBM HOBHX YCKJIaJIHEHb, IIBUJKE pearyBaHHI
Ta po3poOKy e(peKTHMBHUX il Yy BiJIOBizb,
YIPaBIiHHS CTPATETiYHUMM MO>KIJIMBOCTSAMH, 3aja-
yamu Ta nporpamamu [3, 7]. Haromicte mnepmmii
cepell BHWINE3a3HAYCHHUX IAXOMIB 10 PO3YyMiHHS
CYTHOCTI CTparterii € OCHOBOI IJisi CTPATErivyHOIro
IJIAaHYBaHHS, METOI0 SKOTO € TIOIIyK Ta BimOdip
KOHKPETHUX HAHOUIBII MEPCTIEKTUBHUX TMPOEKTIB.
JlocmimkeHHss MOXKITUBOCTI 1X pearizaiii 3ade3nedye,
Yy CBOIO Yepry, CTpaTeriyHWid aHai3, M0 JOIOB-
HIOIOUM Ta TOCHIIOIOYH IUTAHYBAHHS, CIIPUSE pPO3-
poOrti cTparerii.

[likaBoro TakoX €
“Crpareris — 11¢ HE JIULI

nymka P.B. Becnina:

TUBY KOHIENINs Jil, aje 1 crmocid MUCICHHS
MeHeIkepiB Ta mepconamny” [5, c¢. 19]. Takum
YMHOM, MO’KHA TOSICHUTH CTPATETiI0, K Mapagurmy,
10 BU3HAYAE THI TO3HUIIOHYBaHHA IMiANPHEMCTBA Y
30BHIIIHBOMY  CepeloBUINi, (OPMYyBaHHI HOTO
MPiOPUTETIB, BUOIp METO/IB, MiAXO/iB, IHCTPYMEHTIB
BUKOHAHHS 33aBJaHb Ta NIIIXIB JOCSATHEHHS IIJIEH, a
TaKOX SIK CIIOCI0 MHCICHHS KEepiBHHITBA, T€HEpAmii
YIPaBIIHCBKUX pIlIeHb Ta i NepcoHaly, IO €
BaroMuM (akTopom nocsirHeHHs ycnixy. OCHOBHUM
3aBIAaHHSM, SKE BHpILIyE CTpaTeris MisUIbHOCTI
MiANPUEMCTBA, € BIPOBAKCHHSA IHHOBANil Ta
SKICHUX 3MiH B OpraHizamii, IUIIXOM €()E€KTUBHOTO
pO3MOAiNy pecypciB, BHYTPILIHBOI KOOpAMHALII,
ajanTamnii 10 yMOB 30BHIIIHBOTO CEpPENOBHINA, a
TaKOXX  mepenbadeHHs  MalHOyTHIX — TEHACHIIH
ISUTBHOCTI Y paMKaX KOH FOHKTYPHHX 3MiH.

BpaxoByroun Te, 10 iHBECTHIII € HEBiI €MHOIO
CKJIaI0BOI0  (DiHAHCOBO-TOCHOIAPCHKOI  MTiSUTBHOCTI
MiATPHEMCTBA, TIOHATTS IHBECTHIIHHOI CTpaTerii
BUILTUBAE 13 CYyTHOCTI cTparerii sik Takoi. [1pu upomy
Oinprricte HaykoBmiB [1, 2, 3, 4, 9, 11] opien-
TYETbCS y BU3HAYCHHI MOHATTSA caMe Ha CHCTEMY
JIOBFOCTPOKOBUX LIJIEH Ta HUISXIB iX IOCATHEHHS y
chepi IHBECTHUINHHOT IISUTBHOCTI MIANMPHEMCTBA 3
ypaxyBaHHSIM OCOOJMBOCTEH OCHOBHOI HisIIBHOCTI
Ta KOHIOHKTYpPH IHBECTHIIHHOTO pHHKY. Kpim
[BOTO, IHBECTHUIIIITHA CTPATETIs IOCTAE SIK “‘CHCTEMHA
KOHILIETILIIS, IO TIOB’S3Y€ Ta CHPSIMOBYE PO3BHTOK
iHBeCcTUIiItHOT  mistTbHOCTI  mimmpumemcta”  [1,
c. 184], To0TO BH3HAYAE MPUHHATTS pillleHb y cdepi
K (DIHAHCOBOT'O, TaK 1 PeaIbHOTO 1HBECTYBaHHS.

Jlesiki aBTOpH PO3MIISAIAIOTh IHBECTUIINHY CTpa-
TErif0 BHK/IIOYHO B KOHTEKCTI omepamiid 3 (iHaH-
COBUMH IHCTpyMEHTaMHM Ha ()OHIOBOMY PHHKY [4,
10, 12]. OcobnuBO 1€ NPUTAMaHHO 3aXiJHUM JOC-
mimkenasm [10, 14, 15], me B OKpeMux BHIaIKaxX
BUKIIIOYHO IHBECTHIIfHA cCTpateris 3abe3medye
(bipMi MOXKIIMBOCTI TOCATHEHHS ii 3aTalIbHIX CTpaTe-
rivaux winei [14, c. 933].

OpHak, e € CyTTEBUM OOMEXKEHHSM IHBECTH-
LiHOT TIsSUTBHOCTI MiJIPUEMCTB, aJKE BOHA MOXKE
BUSBISITHCA He Jjume y ¢QiHaHcoBoMy, a 1 B
peanbHOMY 1HBECTYBaHHI, a TaKOX Yy IIiJBUIICHHI
SKOCTi yIPaBIIiHHSA 1HBECTHIIHHOIO TiSUTBHICTIO Ta Y
¢dbopMmyBaHHiI iHBecTULIHHUX pecypciB. OcoOnmBo,
BpaxoBylOUH cHenu@iky XisIbHOCTI  OUIBIIOCTI
Cy4YaCHHX BITYM3HSHHX Cy0’€KTiB TOCHOJapIOBaHHS,
30KpeMa HEaKI[IOHOBaHMX MiJNPHEMCTB Yy cdepi
CUIBCBKOTO TOCIIOJapCTBa, NEPEpOOKH, pO3ApiOHIiH
TOPTiBII, HAJJAHHI ITOCTYT. 3a3HaueHi MiANPUEMCTBA
HE € TIpaBIsIMH (OHIOBOTO PUHKY, OZHAK MOXYTb
peanizoByBaTH HaOip ApiOHMX 4K OLIBLI KPYHMHHX
peaJbHUX NPOEKTIB IOJ0 MOJEpHi3alii, yHOCKOo-
HaJICHHS YW PO3IIMPEHHS JisSUTbHOCTI, CTBOPEHHS
HOBUX CTPYKTYPHHX  MIPO3MAUIIB, OHOBJICHHS
ACOPTUMEHTHOTO psfy, 3a0e3lmedeHHs Micis Tpo-
JIayKHOTO OOCITyTOBYBaHHS, 30iJBIICHHS TOPTOBEIh-
HOT Mepexi Tommo. TakuM YMHOM BOHH 3IiHCHIOIOTH
IHBECTHUITIHY IisSUTBHICTh 3a PAaxXyHOK BJIACHUX YU
3all03WYEHHMX KOIUTIB, Malo4yH CIpaBy 3 peajbHUM
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EkoHoMIYHI HayKu

JISTIBHOCTI IM BapTO NPHUIUIATH yBary TakoX yIpas-
JIHHIO TIpollecaMH pO3pOOKHM Ta peajizauii iHBec-
TUIIIHOT cTpaTerii.

TakuM YHHOM, IHBECTHLIWHY CTpATETii0 CIIif
po3TIsImAaTH SAK CKJIAZOBY 3arajlkHOi  CTparerii
(YHKIIOHYBaHHS MiATPHEMCTBA, KA € CYKYIHICTIO
oited 1HBECTHIIMHOI [MiSUIBHOCTI Ta MpPOTpPaMH
3axX0JiB MIOAO iX JOCSATHEHHA, AKi CTPYKTYpOBaHi y
JIOBFOCTPOKOBIM TMEPCICKTUBI, B3aEMOMOB’s3aHI 3
BUPOOHMYOIO0 Ta (IHAHCOBOIO AKTHBHICTIO, CIpS-
MOBaHI Ha NIJIBUIIEHHS e(EKTUBHOCTI, NPHOYT-
KOBOCTI Ta KOHKYPEHTO3/IaTHOCTI MiJIPUEMCTBA, a00
K TIOEJHYIOTb EKOHOMIYHI Wil 3 JOCSTHEHHSIM
coLiaIbHOTO YH eKoJoriyHoro edekriB. KpiM mporo,
JaHa CTpaTerisi IOCTa€ SIK YIPaBIIHCHKE PIIICHHS,
o0 3a CYTHICTIO € (piHAHCOBO OOIPYHTOBAHOIO Ta
pecypcHO 3a0e3MeYeHO0 ESKOHOMIYHOK MOJCILTIO
MOBEIIHKN MINpHEMCTBA y cdepi ioro iHBecTH-
IIAHOT TISUTBHOCTI.

Po3poOka iHBecTHIiifHOI cTpaTerii € mOBOII
CKJIaJIHUM 1 TBOPYUM IIPOLIECOM CHHTE3Y, IO IOE]-
Hy€ aHAJTHYHI KOMIIOHCHTH Ta MUJIOBY IHTYIIIIO.
Janmii mporiec 0a3yeTbCsi Ha aHali3i Ta HPOTHO-
3yBaHHI 3arajlsHUX YMOB JisUIBHOCTI MiJIPHEMCTBA,
HOro 1IHBECTHIIMHOTO KIIMarTy Ta KOH IOHKTYPH
IHBECTHIIIHHOTO PHHKY; a TaKoX Ha BpaxyBaHHI
B3a€MO3B’SI3Ky 1HBECTHIIHHOI IisTBHOCTI Ta 3arajb-

KOPHI'YBAHHIO,

MoHiTOpHHTY,
nepersisiy,
POBIIHPEHHIO,
YIOCKOHAJICHHIO

OCHOBHIi IPAHITHITH

&3

HOTO (YHKIIOHYBaHHS, PECYPCHOTO IOTEHIIaNy,
TEXHIKO-TEXHOJIOTTYHHX 1 Trajly3eBUX OCOOJMBOCTEH.
CyTTeBa CKJIAagHICT MONITa€ y TOMY, IO WpH
(dopMmyBaHHI cTparerii TOBOAMTHCS KOPUCTYBATHCS
y3araJbHEHOI0, HEMOBHOIO Ta HETOYHOIO iH(Op-
Mali€l0 CTOCOBHO albTEPHATHB PO3BUTKY CaMOrO
MiATIPHEMCTBA Ta YMOB 30BHIIIHBOTO CEPEIOBHIIA.
[Ipy mpOMy TOCTIHHO BiIOYBa€ThCA TMOMIYK Ta
OLliIHKa HOBHX QJIbTEPHATHB 3 ypaxyBaHHSIM Micii Ta
3araJbHOr0 0Oa4yeHHS oOprasizamii, MmO MOXe
CHPUYMHUTH KOPUT'YBaHHS IHBECTHLIITHOT cTparerii.

3arangom, CTpaTeriyHuii MEHEKMEHT (B TOMY
YHCII 1HBECTHULIMHUII) € BHCOKO TEOPETH30BAHOIO
raly33i0 JOCIIDKCHb, IO HAIOBHEHA BEIHMKOIO
KUTBKICTIO a0CTpakTHHX MoOJeNed, fAKi € Majo
NPUCTOCOBAHMUMH JI0 CHUTYalliiHOTO  KOHTEKCTY
KOHKPETHOTO MigNpHeMcTBA. Binrak, TeopeTwdHi
Mozeni TMOTpeOyIOTh IPYHTOBHOTO EMITiPHIHOTO
MIOTBEP/DKCHHS Ta HOCTIMHOTO —YIOCKOHAJCHHS.
Hatomicth po3poOKka KOHKPETHOi IHBECTHIIHHOI
cTparerii Juii OUIbIIOT afeKBaTHOCTI Ta edek-
TUBHOCTI Ma€ BpaxOBYBaTH CYTO I1HJMBigyallbHi
0COOJIMBOCTI JTAaHOTO MIANPUEMCTBA Ta BY3bKUX
CErMEHTIB BIANOBITHOrO oMy puHKY. CXeMaTH4HO
Mojenb  (opMyBaHHS — IHBECTHILIHHOI  cTparerii
MOJKHA MPECTaBUTH Tak (puc. 1):
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Puc. 1. Moneans ¢popmyBaHHsl iHBecTHLIITHOT cTpaTerii mixnpuemMcTn

Jlana mozens BimoOpajkae CIpsIMOBaHICTh iHBEC-
TUIIHOT cTpaTerii mignpueMcTBa Ta TMporecy il
(opMyBaHHS Ha peami3alifo METH HOro CTBOPEHHS
Ta OCHOBHOI MisUTBHOCTI, HEOOXIAHICTH IIBUIKOTO
pearyBaHHsS Ha 3MIiHH KOHTEKCTY Ta IOCTIHHOIO
MeperiisiAy i KOPpUryBaHHs, IO BiAMOBIAE 3aranbHil
KOHLeNIii crpareriyHoro ynpasiiHHA. OCHOBOIO
JUIL PO3POOKH Ma€ CTaTH PETEIbHHUN aHaJi3 caMoro
T IIPUEMCTBA, HOTO 1HBECTHUIIHHOT MPUBAOIUBOCTI,
KOH’IOHKTYpPH PHHKIB HOTO aKTUBHOCTi, iHBECTH-
MIHHOTO KJIIMaTy 1 TONITHKO-TIPAaBOBHUX paMoOK, a
TaKoX OOpaHWX HANPSMKIB BKJIQJCHHS KaIliTay.
Jlanwii aHamiz Kpamie MPOBOAWTH 3a JOIOMOTOIO

METOJIMK, IO PO3pOO0JIeHI 3 ypaxyBaHHSIM CIEIH-
(GIYHMX pHC 3aJaHOTO MiANMPHEMCTBA, e Ha OCHOBI
3araJbHONPUHHATUX  METOMIB  IHBECTHLIHHOTO
aHaiizy (MOpIBHSUIBHOTO, TPEHIOBOTO, CTPYKTYp-
HOTO, CILEHapHOTo, IHTETPaJILHOTO, MOPT(HEIHHOTO,
(iHaHCOBUX KOEQILi€HTIB, EKCIIEPTHUX OILIHOK), a
TAaKOXK METOJIB OI[IHKK I1HBECTUI[IIfHUX TPOCKTIB
(NPV, IRR, PP, PI, ARR Ta in.).

[MpuanumamMu GopMyBaHHS 1HBECTHIIIMHOI CTpa-
Terii MiINpWEMCTBA TOBHHHI BHUCTYNATH TakKi:
HITICHICTD, aKTyalbHICTh, CBOEYACHICTH, peaIbHICTh,
THYYKICTh, 3MiHCHEHHICTh, JIOTIYHICTh, YiTKICTb,
MTOCITITOBHICTh, CIEHepFiBM, BHUIIpaBAaHa Ta TIPUH-
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HATHA PU3UKOBAHICTh; MiAMOPSIIKOBAHICTh 3araibHil
cTparerii HiANPUEMCTBA, MNPIOPUTETHICTH MOPIB-
HSUTbHUX Ta KOHKYPEHTHHUX IEpeBar, aanTOBaHICTH
JI0 HAaBKOJHITHHOTO CEPEIOBHINA; 30alaHCOBaHICTh
HaTpsAMKIB KaliTaJOBKIAJ€Hh Ta I1HBECTHIIHHUX
pecypciB, Y3TOKEHICTh IX y Jaci Ta mpocTopi; HasB-
HICTh anbTepHATHB. Takok Mae OyTH BpaXxOBaHHUM
BIUIMB KJIFOYOBHX (AaKTOpPiB Makpo-, Me30-, i
MIKpOCEpEOBHUIa, iX MOXIWBI KOJHMBAaHHA 4YH
KapIuHaIbHI 3MiHM. TakuM YWHOM, OCHOBHUMH
eranamMu  (OpPMYBaHHS IHBECTHLIHHOI cTparerii
MiAPUEMCTB MOXYTh OyTH Taki SIK MOCTaHOBKa
CTpaTeriYHUX IUJIH 1HBECTHIIHHOI AisTBHOCTI,
BU3HA4YCHHS 1  NPIOPUTETHHX  HANpPSMKIB 1
BIINOBITHMX (OPM Ha OCHOBI CTPAaTErigHOTO
IHBeCTHIIHOTO aHami3y;, Wiadip, OMIHIOBaHHA |
pamXyBaHHS MPUWHATHAX 1HBECTHUIIIMHUX TPOCKTIB;
ONTUMI3aIlisl CTPYKTYpH IHBECTUIITHUX pecypciB Ta
iX pO3MOALT; MOHITOPHUHT 1 KOPHT'YBaHHS 3aJICKHO
BiJl 3MiHH BIUTHBOBHUX (paKTOPIB.

Oco0nuBOi yBarn TakoX 3aciyroBye MeXaHi3M
(dbopMyBaHHS IHBECTHLINHHOI cTparterii. 3a3BudYaif,
MEXaHi3M CIPUIMaIOTh SIK CYKYIIHICTH CIIOCOOIB,
METOJ[IB, TPHUHIIMIIB, IMiIXOMIB, IHCTPYMCHTIB I
B3a€MO3B’SI3KiB, 1[0 CIPUSAIOTH BU3HAUCHHIO Mid Ta
JNOCSATHEHHIO OakaHoro pesymeraty [1, 3, 9]. V
PO3pi3i OKPECICHNX UTaHb, MEXAHI3M € KOMIIJIEKCOM
IHCTpYMEHTIB  [UICCIPSAMOBAaHOTO  BIUTUBY  Ha

JIOCIHIKYBaHHU MTPOIIEC; HOr0 pO3YMiHHS MOJIETIIYE
SK pO3pOOKY, TaK 1 BHKOHAHHS I1HBECTHIIHHOL
cTpaTerii Ta miaBHIIYE ii e(EeKTUBHICTS.

Ha ngymky B.JL Oceunpkoro, “3HaHHA [ii
MeXaHi3My SK CYKYHHOCTI IHCTHUTYILil, HOpM i
TIpaBUJI HEOOXiTHE IS 3AiCHEHHS y3aralbHEHHS Ta
OOTpyHTYBaHHS, OKPECIICHHS HEePCIIEKTUBH
po3Butky” [9, c. 84], Tox ‘“moOymoBa Momemi
MEXaHi3My JIa€ 3MOTY CIPOTHO3YBaTH MOKIJIUBY
peakiiro cuctemu” [9, c. 86]. Y 1aHOMY KOHTEKCTI,
MOJeNIb MeXaHi3My (OpMyBaHHS 1HBECTHIIIHHOT
cTpaTerii MINPUEMCTB JO3BOJIAE IMEPEIOAYUTH
MEepCIeKTHBH ii peasi3alii, BIUIMB Ha 3arajbHi
Pe3yabTATH JiSUTLHOCTI Ta CUMOI03 13 CEPEIOBUILEM.
VY pa3i KOHQIIKTY MK HUMH, HasSBHICTH YITKOTO
MEXaHi3My  CHOpus€  LIBUAKOMY  pearyBaHHIO,
BHECCHHIO KOPEKTHBIB Ta TOAANBININA amamTarii.
Kpim TOrO, po3ymiHHsA HOro aii 3MEHIIye DPiBCHb
HEBU3HAUCHOCTI Ta PHU3WKY B IHBECTYBaHHI, IO €
BaroMuM (pakTopoM ISt TaHOI TisTEHOCTI.

TakuM 4YMHOM, MeXaHi3M (OpMyBaHHs iHBecC-
TULIAHOI cTparerii mianpueMcTBa Mae OyTH JIIEBOIO
MOJICIUTIO, IO CIPOLIEHO MOXHA MOAATH SIK YHOPSI-
KOBaHy OJIOKOBY cucteMy. MaeTbcsi Ha yBasi, TpyImy-
BaHHSI OKPEMHX HOTO €JIEMEHTIB 3a CIIOPIIHEHICTIO B
OCHOBHI OJIOKH, $Ki € TIIOCIIJOBHUMHM Ta TICHO
MOB’s3aHI MK C000I0, IO TPEICTaBICHO Ha
PUCYHKY 2.
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Puc. 2. EnemenTn mexanizsmy ¢gopmMyBaHHs iHBecTHLIHOI cTpaTerii mixnpuemcrea

[TincymoByto4M BHUIIle3a3HAYESHE, CITiJ] BiIMITUTH,
IO POJIb CTPATEridHOrO MiIX0/MY CYTTEBO 3POCTAE B
CHCTeMi YNpaBIiHHSA MiANPUEMCTBOM, IOCTYIIOBO
MIOLIMPIOIOYHCH Ha yci BUIM AistibHOCTI. [Ipn mpomy
cama CTparteris BUMarae pi3HOCTOPOHHBOTO Ta
6araTorpaHHOrO PO3YMIHHS: SIK yIIpaBJIiHCbKa mapa-
JMIMa; CUCTeMa MUCJICHHS; 3arajibHe YsBJICHHS Ta
HaNpsIMOK IOJIAJIBIIONO PO3BHUTKY; OKPECIEHE KOJIO
MIOCTYTIOBUX 3aXOJiB Ui JOCSITHEHHS BHU3HAYCHUX
LI H.

TaBecTuriitHy crparerito MiANPUEMCTBA MOXKHA
pO3TIAAATH K JOWHAMIYHY MOJENTh TOBEIIHKH
mignpueMcTBa y  cdepi  HWOro  iHBECTHIIIHHOL

TISTBHOCTI, IO PO3POOISIETHCS HA JJOBTOCTPOKOBHUI
nepiof] i MOXKe TIOEAHYBATH oreparlii 3 GiHaHCOBUMH
IHCTpYMEHTAaMH, BIIPOBADKCHHS PEabHUX iHBECTH-
IHUX TIPOEKTiB, (OpPMyBaHHS IHBECTHLINHUX
pecypciB, TiABHINCHHS SKOCTI YHpPaBIiHHS iHBEC-
TULIWHOKO IISUVIBHICTIO Ta B3a€MO3B’SI3KA MK HUMH.
Jns  miIBUIIGHHS — aNeKBaTHOCTI  (hOpMYBaHHS,
3a3HaYCHa MOJICNIb BHMAra€ BPaxyBaHS KOHTCKCTY
KOHKPETHOTO IMIiJNPUEMCTBA Ta CIHEIUPIYHUX pHUC
HOTO [isSTIPHOCTI, @ TaKOX YITKOTO OKpPECHeHHS i
IMOOKOTO PO3YMIHHS MEXaHi3My JaHOTO MPOIECY.
OpmHak i TUTaHHS TOTPEOYIOTH IMOMAIBIIONO JIOC-
JKEHHS Ta OUTBIT IETATBHOT pO3POOKH.
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