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TEOPETUYHI ACNEKTU
®OPMYBAHHSA IHBECTULIINHOI
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
¢opmysaHHs  iHeecmuyiliHOI cmpameeii nidnpuemcmea ma CcxeMamu4yHO
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.
[MutaHHs iHBECTHIIHHOTO MEHEIKMEHTY  Iif-
MPUEMCTB Ha0YyBalOTh BCE OLTBINOI Baru cepel THX,
IO JOCHTIDKYIOThCA B KOHTEKCTI €KOHOMIYHOTO Ta
(hiHAaHCOBOTO YIIPaBIIHHS MiANPHEMCTBOM. JlnHa-
MIYHICTh OTOYCHHS Ta 3MIiHH BHYTPIIIHBOTO
CepelloBUINa OpTaHi3allii BUKJIMKAIOTh HEOOXiTHICTh
MEepPCIEeKTUBHOTO  YMPAaBIiHHA 1HBECTHULIHHOIO
JisuTbHICTIO, TOOTO hopMyBaHHS Ta peaiisii iHBeCTH-
miiftHoi crparerii mignpumeMmctB. Posrmang ta Bupi-
IICHHS JaHHOTO 3aBJaHHS] Mae€ CIHUpaTHCs Ha
BUKOPUCTAHHS METOJIOJIOTIYHUX OCHOB KOHIICTIIii
CTpaTeriqyHOro yNpaBIiHHS.

JocmiokeHHS — PI3HOMAHITHHX  MIiAXOIIB 10
(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. Becnin, O.C. BixaHcbhkuid,
B.JI. [amipo, B.B. Ilepemer, O.®. bamanbkuii,
ILA. bnank, [.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 IHBECTULIMHOI cTpaTerii MiANPHEMCTB.

Mertoro naHoi poOOTH € BHCBITJIICHHS, CHCTEMa-
TH3allil Ta PO3IMIMPEHHS TEOPETUYHUX AaCIEeKTIB
(opMyBaHHS IHBECTHUIIIITHOI CTpaTerii ImiIIpUEMCTB.
Takum 4mMHOM, yBary 30CepeKeHO Ha CYKYITHOCTI
nediHimiid 3aranbHOI Ta IHBECTHIIWHOI CTpaTerii
MANIPUEMCTBA, TPHHOMIIAX, (AKTOpax BIUIMBY,
eJIeMeHTaX Ta MeXaHi3Mi ii (hopMyBaHHSI.

Crpareris HiIIpHEMCTBA YacTO PO3TIAAAETHCS
3aXiTHUMHU JOCTIIHUKAMH SIK pyIIidHA CcHJja,
HampsIMOK 1 HEBiI'€MHa CKJIaJo0Ba JIOCATHEHHS
BHCOKHX Ppe3yNbTaTiB HisIbHOCTI [8], mignmpuem-
HunpKoro yemixy [10] Ta makcumizamii BapToCTi
¢ipmu 1 mo6pobyTy 1i BrmacHukiB [14]. 3aramom,
CTpAaTeri€l0 € JOBrOCTPOKOBHA, SIKICHO BHU3HAYCHUN
HanpsIMOK PO3BUTKY OpraHizamii, 110 Ma€ Ha MeTi
3MIIHEHHs T TO3WIIH, 3aJ0BOJICHHA IMOTPeOd cIro-
JKMBAYiB Ta JOCATHEHHS OKPECICHUX MiJeH, TOOTO
3abe3nedye BuKoHaHHs Micii. Lle cBoepiqne 6aueHHs
MANIPUEMCTBA Yepe3 BH3HAUEHWH TIepio] dvacy, a
TAKOX 4iTKE YSIBJICHHS OCHOBHMX HUISXiB
JOCSITHEHHSI JAHOTO CTaHy.

Ha aymky B.JI. Ocernpkoro, crparerisi, sk 3°€l-
HyBaJIbHA JIAaHKA MK IUISIMHA Ta JTIHIEI0 TIOBEIiHKH,
OB’ SI3y€ Y 9aci Ta MPOCTOPi Pi3HOMAHITHI €JIEMEHTH
ynpaBiiHHsA 1 nporpamai mii [9, c. 97]. Hartowmicts
I'. Tecc Ta A. Miiep moIarOTh CTPATETIIO SIK MOE-
HaHHS LiJed (SKUX opraHizamis IparHe IOCSTTH),
TOJITUKHU (SK CYKYITHOCTI IIpaBWJI, 32 SIKHMH BOHa
¢yHKIIOHYE) Ta IUIaHIB (HAOOpy KOHKDETHUX il
o0 BrpoBapreHHs) [15]. ¥V momrykax koMnpomicy
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MDK pI3HUMH TOTJISIIaMM  Ha 3B SI30K  yini  —
cmpameeisi — Oii, BAPTO TOAUTUTH 1T OpraHizamii 3a
iX iepapXi€ro TAKIM YHHOM:

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

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

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

— onepamugni yini — MOB’sI3aHi 3 MOTOYHOIO MTisiyIhb-
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 30BHIII-
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 y3aralb-
HEHMM HamnpsIMKOM pPO3BHUTKY Oprasizamii, 1o
BU3HA4Ya€ 11 BHYTPIIIHI B3a€EMOBITHOCHHH Ta
3oBHIIHIO no3umito. Ha gymky O.C. BixaHchKoTO,
caMme Take pO3YMiHHS CTpaTerii BUKOPUCTOBYETHCS Y
KOHIENIIi CTPaTeriyHOr0 YNpPaBiHHA Ta CIpPUSE
PO3BUTKY IHCTHTYTy mimnmpuemMuunrBa [6]. Ilpum
FOMY MH TOAUTIEMO TMOTJIIAM Ha CTpaTeTiyHe
YOpaBIiHHA, SK HAa CHCTEeMAaTH30BaHWH MiIXid [0
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
cepesl BHWINE3a3HAYCHUX IIXOMIB 0 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 PO3-
poOrti cTparerii.

IlikaBoro Takox € ngymka P.B. BecHina:
“Crpareris — 1ie He JIMILIE PO3paxoBaHa Ha IEpCIeK-

TUBY KOHIENINsS Jil, ajle 1 Ccrmocid MUCICHHS
MeHekepiB Ta mepconamny” [5, c¢. 19]. Takum
YIHOM, MOXHA MOSICHUTH CTPATETIiI0, SIK MapaJurmy,
10 BU3HAYAE THI MO3UIIOHYBAaHHA MiANPHEMCTBA Y
30BHIIIHBOMY  CEepeloBUIIi, (OPMyBaHHA HOTO
MIPiOPUTETIB, BUOIp METO/IB, MiAXOiB, iIHCTPYMCHTIB
BUKOHAHHS 3aBJaHb Ta NIIXIB JOCSITHEHHS IIJIEH, a
TaKOX SIK CIOCIO MHCJICHHS KEepiBHUIITBA, T€HEPAMii
YIPaBIiHCBKUX pIlIeHb Ta Jiif HepcoHaly, 10 €
BaroMuM (akTopom JocsrHeHHs ycrixy. OCHOBHUM
3aBIaHHSM, SIKE BHpILIYE CTparTeris MisUIbHOCTI
MiANPUEMCTBA, € BIPOBAIKCHHS IHHOBANil Ta
SKICHUX 3MiH B Opraizauii, IUITXOM e(EeKTHBHOTO
pO3IOAiNy pecypciB, BHYTPINIHBOI KOOpAWHALII,
ajanrTamnii 0 yMOB 30BHIIIHBOTO CEpPENOBHING, a
TakoXX TmependadeHHS MaHOyTHIX  TeHICHIIN
ISUTBHOCTI y paMKax KOH FOHKTYPHHX 3MiH.

BpaxoByroun Te, 110 iHBECTHIIII € HEBi €MHOIO
CKJIa0BOI0  (hiHAHCOBO-TOCHOIAPCHKOI  MTiSUTBHOCTI
MiATIPIEMCTBA, TIOHATTS IHBECTHIIHHOI CTpaTerii
BUILUIMBAE 13 CYyTHOCTI cTparerii sik Takoi. [1pu nupomy
Oinprmicts HaykoBmiB [1, 2, 3, 4, 9, 11] opien-
TYETbCS y BU3HAYCHHI MOHATTS caMe Ha CHCTEMY
JIOBFOCTPOKOBUX LIJIEH Ta HUISXiB iX IOCATHEHHS y
chepi IHBECTHUINHHOT IiSUTBHOCTI MIANMPHEMCTBA 3
ypaxyBaHHSIM OCOOJHBOCTEH OCHOBHOI HisSIIBHOCTI
Ta KOHIOHKTYPH IHBECTHIIHHOTO pHHKY. Kpim
IIbOT0, IHBECTHIII{HA CTPATETis ITOCTAE 5K “‘CHCTEMHA
KOHILIETIIIS, IO IIOB’SI3y€ Ta CHPSIMOBYE PO3BHUTOK
IHBECTUIIIHOT  MisTIbHOCTI  miampuemctBa” [,
c. 184], ToOTO BH3HAYAE MPUIHATTS pillieHb y cdepi
K (DIHAHCOBOTO, TaK 1 PeaIbHOTO IHBECTYBaHHSI.

Jlesiki aBTOpH PO3MIISAIAIOTh IHBECTUIINHY CTpa-
TErif0 BHUKIIOYHO B KOHTEKCTI omepamiid 3 (iHaH-
COBUMH IHCTpyMEHTaMH Ha ()OHIOBOMY PHHKY [4,
10, 12]. OcobamBO e MpUTaAMaHHO 3aXiAHUM JIOC-
mimpkennsm [10, 14, 15], me B OKpeMux BHIMaIKaxX
BUKJIIIOYHO IHBECTHUIIfHa cTparteris 3ade3meuye
(bipMi MOXKIIMBOCTI TOCATHEHHS i 3aTallbHUX CTpaTe-
rivaux mined [14, c. 933].

OpHak, e € CyTTEBUM OOMEXKEHHSM IHBECTH-
IiHOT JIsSUTBHOCTI MiJIPUEMCTB, aJKE BOHA MOXKE
BUSBIITHCS He Jnume y ¢QiHaHcoBOMy, a 1 B
peaTbHOMY 1HBECTYBaHHI, a TAaKOX Yy IIiJBUIIICHHI
SKOCTI yIpaBIiHHA 1HBECTHIIMHOIO TiSUTBHICTIO Ta Y
dbopMmyBaHHI iHBecTHULIHHUX pecypciB. OcoOnmBo,
BpPaxoByIOUH cHenu@iky IisUTBHOCTI  OUIBIIOCTI
Cy4JaCHHX BITUM3HSIHHX Cy0’ €KTiB TOCIIOIAapIOBAHHA,
30KpeMa HEaKI[IOHOBaHMX MiANpHEMCTB Yy cdepi
CUIBCBKOTO TOCIIOJapCcTBa, NEPEepoOKH, po3ApiOHIiH
TOPTiBII, HAJJAHHI ITOCTYT. 3a3HaueHi MiANPUEMCTBA
HE € TIpaBIsIMH (OHIOBOTO PUHKY, OJHAK MOXYTb
peanizoByBaTH HaOip ApiOHMX YK OLIBII KPYHMHHX
peaJbHUX NPOEKTIB IOJ0 MOJEpHi3alii, yHOCKo-
HaJICHHS YW PO3IIMPEHHS JisSUTbHOCTI, CTBOPEHHS
HOBUX CTPYKTYpHHX MiAPO3MiJiB, OHOBJIEHHS
ACOPTUMEHTHOTO psy, 3abe3rmedeHHs Micis Tpo-
JIaYKHOTO OOCITyrOBYBaHHS, 30iJBIIICHHS TOPTOBEIh-
HOT Mepexi Tommo. TakuM YMHOM BOHH 3IiHCHIOIOTH
IHBECTHUIIIHHY MisIBHICTh 3a PaXyHOK BJIACHUX YH
3all03WYEHHUX KOIUTIB, Malo4yM CIpaBy 3 peajbHUM
iHBecTyBaHHsM. JIJis MigBUINCHHS €(QEKTHBHOCTI
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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
JIOBFOCTPOKOBIH TEPCIIEKTUBI, B3a€MOIOB’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 1HBECTHIIIMHOTO KIIMary Ta KOH IOHKTYpH
IHBECTHIIIHHOTO PHHKY; a TaKoX Ha BpaxyBaHHI
B3a€MO3B’SI3Ky IHBECTHIIHHOI isUTHHOCTI Ta 3arajib-

&3

HOTO (YHKIIOHYBaHHsS, PECYpPCHOTO IOTEHIIaNy,
TEXHIKO-TEXHOJIOTTYHHX 1 Tally3eBUX OCOOJMBOCTEH.
CyTTeBa CKJIAagHICTD MONITa€ y TOMY, IO WpH
(dopMyBaHHI cTparerii TOBOAWTHCS KOPUCTYBATHCS
y3araJbHCHOI0, HEMOBHOIO Ta HETOYHOIO iH(Op-
Mali€l0 CTOCOBHO albTEPHATHB PO3BUTKY CaMOTO
MiATIPIEMCTBA Ta YMOB 30BHIITHBOTO CEPEIOBHIIIA.
I[Ipy mpOMy TOCTIHHO BiIOYBa€ThCA TMOMIYK Ta
OLliHKa HOBHX JIBTEPHATHB 3 ypaxyBaHHsAM Micii Ta
3arajJpbHOr0 Oa4yeHHs Oprasizamii, MO MOXe
CIPUYMHUTH KOPUTI'YBaHHS IHBECTHLIIHOT cTparerii.

3arangom, CTpaTeriyHuii MEHEKMEHT (B TOMY
YHCIIi 1HBECTHUIIMHUII) € BHCOKO TEOPETH30BAHOIO
rajy33i0 JOCIIJDKCHb, 1IN0 HAIOBHEHA BEIIHMKOIO
KUTBKICTIO a0CTpakTHHX MoOJeNeH, fAKi € Majo
NPUCTOCOBAHMMH ~ JI0 CUTYalliiHOTO  KOHTEKCTY
KOHKPETHOTO MigIpHeEMCTBA. Binrak, TeopeTwdHi
MozeNni TMOTPeOYIOTh IPYHTOBHOTO EMITIPHYIHOTO
MiITBEPKCHHS Ta IHOCTIIHOTO YIOCKOHAJCHHS.
Hatomicte po3poOka KOHKPETHOI IHBECTHIIHHOI
cTparerii il OiIBLIOT aJeKBaTHOCTI Ta edek-
TUBHOCTI Ma€ BpaxOBYBaTH CYTO 1HJMBigyallbHi
0COOJNMBOCTI JTAaHOTO MIANPUEMCTBA Ta BY3bKUX
CErMEHTIB BIAINOBIHOrO oMy puHKY. CXeMaTH4HO
Mozenb  (OpMyBaHHS  IHBECTHLINHOI  cTpaTerii
MOJKHA MPECTaBUTH Tak (puc. 1):

i
- ;
£ g£¢dE . i
§ S EE 5 OCHOBHI NPUHITUITH H
SRR i
SE»EoQo i
g o g =z H
=) i
£ 23 % 3 Daxropu i
S 258 H Bpaxoeye P i
EREEES BIUTHBY H
: RE
' 83
Bazyemoces na PR e L LD E L L » QR
i 8 9
= ¥ i 5 °
= 1 1
IS [ *
S v PopMyBaHHA
i --%--4 iHBecTHMUiiiHOT cTpaTerii [-- Hoeonye
) .
1 I MpHEMCTB °
Iepedbauae |¢-- . EN
H
. z =
i C BuznavanpHi g g
i
! npAMOeane Ha 60KH, o & >
C TaHmM OCHOBHI ® =0
TpaTeriqHui -
iHBeCTHUII HHU . eTarm, e g
aHA3 ):[ocm"Hel:l.]m Micii, HOCTi TOBHI E E S
i 3arasbHol MeTH Ta KpoKH 5% E
i reHepaIbHUX 1 Teit g E
! NiSUILHOCTI Z S
H . = O
! i ApHeMcTBA =)
i
H 1

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 [iSJILHOCTI, HEOOXIJHICTH IIBHIKOTO
pearyBaHHS Ha 3MiHH KOHTEKCTY Ta IIOCTIHHOTO
MeperiisiAy i KOPpUryBaHHs, IO BiAMOBIAE 3aranbHil
KOHLeNIii crpareriyHoro ynpasiiHHA. OCHOBOIO
JUIL PO3POOKH Ma€ CTaTH PETEIbHHUN aHaJi3 caMoro
T IIPUEMCTBA, HOTO 1HBECTHUIIHHOT MPUBAOIUBOCTI,
KOHIOHKTYpPH pPHHKIB HOTO aKTUBHOCTi, iHBECTH-
MIHHOTO KJIIMaTy 1 TONITHKO-TIPAaBOBHUX paMoOK, a
TaKoX OOpaHWX HANPSMKIB BKJIQJCHHS KaIliTay.
Jlanwii aHamiz Kpamie MPOBOAWTH 3a JOIMOMOTOIO

METOJIMK, IO PO3pOOJieHI 3 ypaxyBaHHSM CIEIH-
(GIYHUX pHC 33JaHOTO MiANPHEMCTBA, ajle Ha OCHOBI
3araJbHONPUIHATHX METOAIB  iHBECTHLIHHOTO
aHaiizy (TMOpIBHSUIBHOTO, TPEHIOBOTO, CTPYKTYp-
HOTO, CIIEHapHOTO, IHTErPaJIEHOTO, MOPT(HEIHHOTO,
(biHaHCOBUX KOEQILi€HTIB, EKCIIEPTHUX OLIHOK), a
TAaKOXK METOMIB OI[IHKK I1HBECTUI[IfHUX TPOCKTIB
(NPV, IRR, PP, PI, ARR Ta in.).

[MpuanumamMu GopMyBaHHS 1HBECTHIIIMHOI CTpa-
Terii MiANpWEMCTBA TOBHHHI BHUCTYNATH TakKi:
IITICHICTD, aKTyalbHICTh, CBOEYACHICTD, peaIbHICTb,
THYYKICTh, 3MiHCHEHHICTh, JIOTIYHICTh, YiTKICTh,
MOCITIZIOBHICTh, CHHEPTi3M, BHUIIpaBIaHa Ta MPHi-
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HATHA PU3UKOBAHICTh; MiAMOPSIIKOBAHICTh 3araibHil
cTparerii HiANPUEMCTBA, MNPIOPUTETHICTH MOPIB-
HSUTbHUX Ta KOHKYPEHTHHUX IEpeBar, aanTOBaHICTH
JI0 HaBKOJMIIHBOTO CEPEIOBHIINA; 30aTaHCOBAHICTDH
HaTpsAMKIB KaliTaJOBKIAJ€Hh Ta I1HBECTHIIHHUX
pecypciB, y3TOKEHICTh IX y Yaci Ta mpocTopi; HasB-
HICTh anbTepHATHB. Takok Mae OyTH BpaXxOBaHHUM
BIUIMB KJIFOYOBHX (AKTOpiB 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,
BM3HAaueHHs ii MPIOPUTETHHX  HANPSAMKIB 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 i Ta
JNOCSATHEHHIO OakaHoro pesymeraty [1, 3, 9]. V
PO3pi3i OKPECICHNX UTaHb, MEXAHI3M € KOMIIJIEKCOM
IHCTPYMEHTIB  [IECHPSIMOBAHOTO BIUITMBY Ha

JIOCIIKYBaHHUI MTPOIIEC; HOro PO3YMIiHHS MOJIETIIYE
K pO3pOOKYy, Tak 1 BHKOHAHHS 1HBECTHUIIHHO]
cTpaTerii Ta miaBHIIYE ii e(EeKTHBHICTS.

Ha ngymky B.JL Oceunpkoro, “3HaHHA [ii
MeXaHi3My SK CYKYHHOCTI IHCTHUTYIiH, HOpM i
TIpaBUJI HEOOXiTHE A 3iHCHEHHS y3aralbHEHHS Ta
OOTpYHTYBaHHS, OKpPECICHHS IEpPCIEKTUBH
po3Butky” [9, c. 84], Tox “moOymoBa Momemi
MEXaHi3My JIa€ 3MOTY CIPOTHO3YBaTH MOKIIUBY
peakiiro cuctemu” [9, c. 86]. Y 1aHOMY KOHTEKCTI,
MOJIeTIb MeXaHi3My (opMyBaHHS 1HBECTHIIIHHOI
cTparerii MiJNPHEMCTB JIO3BOJISIE  HEpeNOaYnTH
MEepCIeKTHBH 1i peaii3alii, BIUIMB Ha 3arajibHi
Pe3yabTAaTH JisUTBHOCTI Ta CUMOI03 13 CepeIOBHUILEM.
VYV pa3i koH(]IIKTYy MK HUMH, HAsSBHICTH YIiTKOTO
MeXaHi3My CHpHsA€ I[IBUAKOMY pearyBaHHIO,
BHECCHHIO KOPEKTHBIB Ta TIOAAJBIIIN aJamTarii.
Kpim TOrO, po3ymiHHsA Horo nii 3MEHIIye piBEHb
HEBU3HAUCHOCTI Ta PHU3WKY B IHBECTYBaHHI, IO €
BaroMuM (hakTopoM ISt TaHOI TisTHHOCTI.

TakuM 4YMHOM, MeXaHi3M (QOpMyBaHHsS iHBeC-
TULIAHOI cTparerii miaAnpueMcTBa Mae OyTH JI€EBOIO
MOJICIUTIO, L0 CIPOIIEHO MOXHA MOAATH SIK YIOPSI-
KOBaHy OJIOKOBY cucTeMy. MaeTbcsi Ha yBasi, TpyIy-
BaHHSI OKPEMHX HOTO €JIEMEHTIB 3a CIIOPIIHEHICTIO B
OCHOBHI OJOKH, fKi € IIOCHIJIOBHUMHM Ta TICHO
MOB’s3aHI MK Cc000I0, IO TPEICTaBICHO Ha
PHUCYHKY 2.

cTpaTerii mimpueMcTBa

MexaHi3M ¢GopMyBaHHA IHBec THIIHHOT

—{ Merta, i, 3agaui \ OCHOBHI eTaImy, 1o
— TMOEMHYIOTH TOCITITOBHI \
; ; KPOKH
Cy0’exTH, 00’ €KTH,
mpeIMeTH - - Pesyimrar
TIpUuHHHO-HACII KO, Ed
: eKT
BuxiaHi HoJI0xKeHHS >_’ TOPH3OHTANIBHI, . > —
_— . |—{ BepTHKaILHI Ta 3BOPOTHI i
Ta OYATKOBI YMOBH P , P Hacuipku
B3acMO3B’ SI3KH E
KCTepHaMii
IIpuniunu,
—] MeTonH, criocobH, Baxesi BIuHBy Ta y,
IHCTPYMEHTH j peryJIoBaHHs

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
6araTorpaHHOTO PO3YMIiHHS: SIK YIIPaBJIiHCbKa mapa-
JMIMa; CHcTeMa MUCJICHHS; 3arajibHe YsBICHHS Ta
HaNpsIMOK IOJIAJIBIIONO PO3BHUTKY; OKPECIEHE KOJIO
MIOCTYTIOBUX 3aXOJiB Ui JOCSITHEHHS BHU3HAYCHUX
LI H.

TaBecTuriitHy crparerito MiANPUEMCTBA MOXKHA
pO3TIAAATH K JOWHAMIYHY MOJENTh TOBEIIHKH
mianpueMcTBa y  cdepi  Horo  iHBeCTHIiHHOL

TSTBHOCTI, IO PO3pOOISIEThCS HA JOBrOCTPOKOBHI
nepiof] i MOXKe TIOEAHYBATH oreparlii 3 GiHaHCOBUMHU
IHCTpYMEHTAaMH, BIIPOBADKCHHS PEajbHUX iHBECTH-
IMHUX TIPOEKTiB, (OPMyBaHHA IHBECTHLINHMX
pecypciB, MiJIBUILEHHS SKOCTI YNpaBJiHHS iHBEC-
THLIHHOIO IISUIBHICTIO Ta B3a€MO3B’SI3KM MIXK HUMH.
Jis  migBUIIEHHS ~ aJeKBaTHOCTI  (OpPMyBaHHS,
3a3HaYCHa MOJICNIb BUMAra€ BPaxyBaHS KOHTCKCTY
KOHKPETHOTO TMiJANPUEMCTBA Ta CIHEIUPIYHUX pPHUC
HOTO [isSIIPHOCTI, @ TaKOXX YITKOTO OKpPECHCHHS i
IIMOOKOTO PO3YMiHHSA MEXaHi3My JAHOTO IPOIECY.
OpmHak i TUTaHHS TOTPEOYIOTH MOMAIBIIOTO JI0C-
JKEHHS Ta OUTBIT IETATBHOT pO3POOKH.
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