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Cmammio MpuCBAYEHO BU3HAYEHHIO K/IKOHOBUX
3acad ynpas/iHHsl IHBeCMUUITHOK Oisi/IbHICMIO
nionpuemcmsa. BcmaHog/eHo, Wo yMoBU KOH-
KypeHmHoi 60pomb6uU MiX BIMYUSHSIHUMU [1i0-
npueMcmsamu cmas/isims 0cob/uBull Ha2o/10c
Ha npobsemu, fos’s3aHi i3 3abe3neqyeHHsIM
pO3BUMKY romeHyiany. 3'acosaHo, Wo iHeec-
muyjtiHa OisifIbHICMb € 0OHUM I3 K/II0HYOBUX 3aC0-
6i8 3abe3reqeHHs1 Mako20 PO3BUMKY, OCKI/TbKU
cripsiMogaHa Ha  (bopMyBaHHSI  BIOMOBIOHUX
(biHaHCoBUX pecypcis 07151 npospamM POo3BUMKY
niorpueMcmsa.  3anporioHoBaHo  rid  yrnpas-
JIHHSIM  IHBECMUYIUHOK OIS/ILHICMI0  PO3yMimu
KOMII/IeKc 3ax00i8 cmpameaiyHo20 ma makmuy-
HO20 Xapakmepy, CripsiMoBaHUxX Ha 00CSi2HEHHS1
yineli po3suUMKy romeHuyiany nionpuemcmsa 8
iHBECMUYItHIT cobepi. Po32asHymo MexaHism
YrpagiHHS IHBECMUUYITHOK Oisi/IbHICMIO, OCHO-
BHUMU CK/1a00BUMU YaCmUuHaMU $IKo20 € Mema,
3aB0aHHS, MPUHYUIU, QOyHKYii ma iHcmpymeHmu
yripassniHHs. [oc/ioxeHo rnopsidok ¢hopMysaHHs1
iHBecmuyitiHoi  cmpameeii nidnpuemcmsa ma
OCHOBHI HaNpsMu iHBECMUYTUHOT JisiIbHOCMI.

Opnosa K.€.

K.€.H., JOUEHT Kadeapn eKOHOMIK/

Ta nignpueMHULTBA
[lepxaBHuii yHiBEpcuTeT

«KnTomMmpcbKa noniTexHika»

KntouoBi cnoBa: iHsecmuyji, iHBecmuyitiHa
Oisi/IbHICMb, YIPAB/IHHS, MEXaHI3M Yrpas/iHHs,
iHBecmuyitiHa cmpameaisi, HanpsMu iHsecmu-
YitiHoT disiibHOCMI,

Cmamesi nocssiwjeHa onpedesieHuUIo K/lo4esbIX
OCHOB Yyrpas/ieHusi UHBECMULUOHHOU desimerib-

HOCMbIO  MPEeANpUSMUSL.  YCMaHoB/EHo, 4mo
YC/108UST KOHKYPEHMHOU 60pb06bl MeXAy omeye-
CMBEHHbIMU NPEONPUSIMUSIMU Cmassim 0C0o6bIl
akyeHm Ha npob6siemMbl, cBs3aHHble ¢ 06ecrie-
YeHueM pa3sumusi momeHyuasia. OnpeoesieHo,
4Ymo UHBECMUYUOHHAsi O0esime/lbHoCMb SI8/s-
emcsi 00HUM U3 K/ToYeBblX cpedcms obecrie-
YeHUsI Makoz2o Passumus, MoCKO/bKY Harpas-
JleHa Ha ¢hopmuposaHuUe COOmMBEMCMBYHWUX
(buUHaHCOBbIX pecypcos 07151 npospamMmM pas3su-
musi npednpusimusi. [pedsioxeHo nod ynpas-
JIEHUeM  UHBECMUYUOHHOU  Oesime/ibHOCMbI0
MOHUMamb  KOMI/Iekc  Meponpusimuli - cmpa-
meauyeckoeo U MaKmu4yeckozo xapakmepa,
Harpas/ieHHbIX Ha docmuxeHue yeneli pa3su-
musi nomeHyuasna npeonpusmusi 8 UHBECMUYU-
OHHolI chepe. PaccmompeH MexaHu3M yrnpas-
JIEHUSI  UHBECMUYUOHHOU  0esime/lbHOCMbIO,
OCHOBHbIMU COCMAag/ISIWUMU KOMOPO20 S18/1s1-
omcesi yesib, 3adaHusi, NPUHYUnbI, GhyHKYUU U
UHCMpPYMEHMbI yripags/eHust. ViccredosaH nopsi-
00K (hopmMUpOBaHUsi UHBECMUYUOHHOU cmpa-
meauu npeonpusimusi U OCHOBHbIE Harpas/e-
HUST UHBECMUYUOHHOU 0esime/IbHoCmu.
KnioueBble cnoBa: UHBECMUYUU, UHBE-
CMUYUOHHas Oesime/IbHOCMb,  Yrpas/ieHue,
MexaHusM  yrpas/ieHusi,  UHBECMUYUOHHas!
cmpameausi, Harnpas/ieHusi UHBECMUYUOHHOU
desimenibHoCMU.

The article is devoted to the definition of key principles of the enterprise’s investment activity management. It has been established that the conditions of
competition between domestic enterprises place a special emphasis on problems related to the provision of potential development. It has been revealed
that investment activity is one of the key means of ensuring such development, since it is aimed at formation of the appropriate financial resources for
enterprise development programs. It has been proposed to understand investment activity management as a complex of strategic and tactical measures
aimed at achieving the goals of the enterprise’s potential development in the investment sphere. It has been established that investment management has
its own peculiarities: timing of incoming and outcoming cash flows; complex character; high qualification requirements for investment managers; the need to
take risks into account in the process of investment decisions substantiation. The mechanism of investment activity management has been considered. The
main components of the mechanism are: purpose, tasks, principles, functions and management tools. The purpose of investment activity management is
to maximize the welfare of the enterprise owners. The purpose of management is realized through a set of tasks, the practical implementation of which are
the functions. Functions of investment activity management are divided into general and specific. General functions are the same as those of management:
planning, organization, motivation and control of investment activity. Specific functions include external environment analysis, development of the invest-
ment strategy, formation of the investment portfolio, planning, organization and control of investment programs and projects. The main investment activity
management tools, which include tools of assessment of money value in time; tools for taking into account inflation factor; tools for taking into account risk
factor; tools for taking into account liquidity factor, have been defined. The sequence of investment activity management stages has been determined. The
stages of enterprise’s investment strategy formation and main directions of investment activity have been explored.

Key words: investments, investment activity, management, mechanism of management, investment strategy; directions of investment activity.

MoctaHOBKa nNpoGnemMu. 3aroCTPEHHSA  KOH-
KYPEHTHOI 60pOTbOM Ha BITUU3HAHOMY PUHKY, L0
3ymMOB/iIeHE  SIK  rAobanisauiiiHuMmM  npouecamu
(HacnigkoM AKMX € 3POCTaHHA BIOKPUTOCTI PUHKIB,
PO3LUMPEHHS IMMOPTY TOBapiB TOLLO), TaK i 3HMKEH-
HAM NAaTOCMPOMOXHOIO MOMNWTY, BU3HAYAE BaX/u-
BiCTb 3aBAaHb, MOB'A3aHUX i3 3a6e3nevyeHHsIM CTili-
KOCTi Ta KOHKYPEHTOCMPOMOXHOCTI MignpuemMcTBa.
OfHUM i3 KNIOYOBMX TakuxX 3aBfaHb NpU LbOMY
BUCTyNae PO3BMTOK MOTEHUjasly MignpueMcTBa $iK
KOMMN/IEKCHOI XapakTepucTuky Moro noTouHUX i nep-
CNEKTVBHUX MOXJIMBOCTEW [0 3a[0BOSIEHHS CYCNifb-
HUX Ta KOpNopaTUBHUX IHTEPECIB LU/IAXOM BMPOOGHU-
uTBa MpoAykLuii, BUKOHAHHA POBIT, HaJaHHSA NOCNYT.
3abe3neyeHHs1 po3BUTKY NoTeHuUiasly nignpuemMcTaa

€ CcknagHuM npoLecom, Lo Bumarae BignosigHOro
pecypcHoro 3abesneyeHHsl, Hacamnepepn giHaHCco-
BOro, ake dpiHaHCOBI pecypcu hopMytoTb 6a3unc ans
3aslyvyeHHs BCIX iHWIMX BUAIB pecypciB. IHBecTuLiHa
LisANbHICTb BUCTYNAae 3aco60M hopMyBaHHS, po3no-
Jiny Ta BUKOpUCTaHHSA (PiHAHCOBUX pecypciB, crps-
MOBaHMX Ha PO3BMTOK MOTEHUiasly NignpuemMcTaa.
3aBOsAkM yNpaBAiHHIO IHBECTULIHO AiS/IbHICTIO Nia-
NMPUEMCTBO CMPOMOXHE 3abe3neunT BigTBOPEHHS
CBOro NoTeHLjasy, Wo BU3HAYa€E BaXK/IMBICTb MOLUYKY
JieBNX METOZjB, NPUHUUMIB Ta IHCTPYMEHTIB iHBECTU-
LiIHOro MEHeMKMEHTY.

AHani3 ocCTaHHIX pocnipkeHb i ny6nikawiii.
BaxnuBa posb iHBECTULIAHOI AisiNIbHOCTI y 3a6es-
MeYeHHi CTIAKOCTI Ta pO3BUTKY NOTeHUiany nid-
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IHOPACTPYKTYPA PUHKY

NpueEMCTBa BU3HAYa€E BaroMy KiflbKiCTb HayKOBUX
JOCniMKeHb Y BU3HaYeHiin cdepi. 3okpema, OCHOBM
ynpaBniHHA IHBECTULINHOK  AiS/IbHICTIO  3HAWMLLAN
CBOE BijoOpaXKeHHs y poboTax Takux HayKOBLIB, SK
I. BnaHk, |. Bepxonsig, M. BoiHapeHko, M. [deHu-
ceHko, O. KysbMmiH, O. MenbHuk, A. Tllepecana,
O. CutHuk, O. deep Ta iH. Bigmivatoun Baromuii
HayKOBWI1 BHECOK BULLIE3A3HAYEHMX Ta iHWNX AocAia-
HYKIB Y (DOPMYBaHHS Teopii iIHBECTULIAHOrO MeHemxX-
MEHTY, MAeMO 3ayBaXuTW, WO CKNagHICTb [OCHi-
[KyBaHOI npobriematvkyn BU3HAYa€ [AMCKYCIMHICTb
OKpeMUX MUTaHb Ta NoJsIoKeHb, NOB’A3aHKX i3 3a6e3-
NneyeHHsM eekTMBHOIroO ynpas/liHHA iHBECTULIAHO
AISNBHICTIO, WO 3YMOB/IHOE aKTyabHICTb NoAanbLUMX
[OCNiAKEHb Y BU3HAYEHI LapuHi.

MocTtaHOoBKa 3aBAaHHA. MeTow cTarTi € y3a-
ra/lbHeHHA Ta NOAasIbLUNIA PO3BUTOK TEOPETUYHUX
3acaj, ynpas/iiHHA iHBECTMLINHOW AiSNbHICTIO Nig-
npMeMCTBa 3 METOK 3abe3nevyeHHs Po3BUTKY 10ro
noTeHujiany.

Buknag OCHOBHOro martepiasly AOCAiIKEeHHS.
YMOBU KOHKYPEHTHOI 60p0oTbbu, WO BU3HAYaKTb
(PYHKLOHYBaHHSA BITYU3HAHMX NiANPUEMCTB, 3YMOB-
N0ITb  HEObXiAHICTb NOCTIHOIO PO3BUTKY MNOTEH-
uiany cy6’ekTiB rocnogaptoBaHHs A1 36epexeHHs
ICHYHOUMX PUHKOBUX MO3MUiA Ta 3800yTTA HOBUX
KOHKYPEHTHVX nepesar. FK 3anoyarkyBaHHSA nianpu-
€MCTBA, TaK i NoAabLUMA PO3BUTOK AOr0 NOTEHUjiany
BM3HaYal0Tb HEOOXiAHICTb (POpMyBaHHS BiANOBIAHUX
(hiHaHCOBUX pecypciB, OCHOBHMM 3aCOO0M reHepy-
BaHHSA SAKMX BUCTYNae iHBECTULNHA AiSSIbHICTb.

BignosigHo [0 3akoHy YkpaiHu «[lpo iHBecTu-
UiliHY [isNbHICTE», IHBECTULIMHOK AiS/IbHICTIO €
CYKYMHICTb MpakTU4HMX Aiil rpoMagsiH, HpUaANYHUX
ocib i gepxaBu WOA0 peanisauii iHBecTuUujin. IHBec-
TUUIT — Le BCi BUAWM MaliHOBUX Ta iHTeNeKTyaslbHUX
LiHHOCTEM, WO BKIa[alTbCA B O6'EKTU MiANpUEM-
HULbKOT Ta iHLWWX BUAIB OiANLHOCTI, B pe3ynsrati Kol
CTBOPIETLCA NPMOYTOK (Aoxia) Ta / abo AocAraeTbes
coujanbHWii Ta ekonorivHnin edpexT [3].

TakuM 4YMHOM, Y LLUMPOKOMY PO3YMIiHHI iHBECTULI
ABNAKTb COOOK CyKYMHICTb MaliHOBMX Ta iHTENEeKTY-
aNbHUX LiHHOCTE, SKi BK1agatTbes B 06'EKTY NOTEH-
uiany nignpuemMcTea 3 METOK OfepPXaHHS EKOHOMIY-
Horo Ta / abo couiasibHOro ehekTy y ManbyTHbLOMY.

YnpaBniHHA HBECTUUINHOK AifNbHICTIO nignpu-
emcTBa (ab0 IHBECTULIHNIA MEHEIKMEHT) € O4HUM
i3 KOUYOBUX PYHKLiIOHAIBHUX HANpsMIiB yrnpas/liHHA
3arasiom, L0 3yMOB/IEHO POJII0 IHBECTULIAHOT Aissb-
HOCTi y 3a6e3neyeHHi PyHKUiOHyBaHHSA Cy6'eKTIB roc-
nogapoBaHHs. Tak, B YyMOBaX PUHKOBOI €KOHOMIKM
iHBECTMUjiiHA AiSNbHICTL 3a6e3neuye:

— pecypcu 418 NPoCTOro Ta Po3LUMpPeHHs BiATBO-
peHHs noTeHLiany nignpuemMcTsa;

— hopMyBaHHSA KOLUTIB A1 3anoyaTkyBaHHS nia-
NPUEMCTBA;

— 3aco6u AN JOCATHEHHs CTpaTeriyHuMxX Ta Tak-
TUYHUX LjiNel po3BUTKY NiANPUEMCTBA,
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— MigrpyHTa 4ns iHHOBALHOTO, TEXHOMOTIYHOTO,
coLljiasibHOro, eKoNOoriYHOro TOLWO PO3BUTKY MNOTEHL-
any nignpuemMcraa.

3a3HaueHe 3yMOBJ/IIOE BaX/IMBICTb 3aBAaHb,
NnoB’AA3aHmnX i3 3abe3neyeHHsIM edeKTMBHONO ynpas-
NiHHS iIHBECTULLINHO AiSNIbHICTHO.

YnpaBniHHA iHBECTULIAHO AiSfIbHICTIO, Ha Hally
OYMKY, OOUINIbHO BM3HA4YUTW 5K KOMMJIEKC 3axofiB
CTpaTeriyHoro Ta TakTUYHOro XapakTtepy, cnpsimoBa-
HUX Ha AOCArHEHHS Uinein po3BUTKy noteHuiany nig-
NPUEMCTBA Y IHBECTULIMHIA cdepi. Ak i Byab-akoMy
iHLWIOMY creuudivHoMy (PyHKUiOHaIbHOMY HanpsmMy
yNpas/iHHA, IHBECTULINHOMY MEHEeMKMEHTY npuTa-
MaHHi cBOi 0CO6MMBOCTI:

1. Po3MeXoBaHIiCTb Yy 4aci BXiAHUX Ta BUXiAHMX
rPOLUOBMX MOTOKIB. 3a3Buyali iHBECTUUiHA gjisnb-
HICTb Ma€ BiJHOCHO MacLUTabHWUIA XxapakTep Ta peani-
3y€ETbCA Y (POPMi NPOEKTIB. TakuM YMHOM, iMM/IEMEH-
Tauis NpoekTy HalvacTiwe nependayae BKIAAEHHS
KOLWITIB (IHBECTULliHI BUTPATKN) Ha No4aTtky Moro pea-
nizauii, Togi SK iHBECTULiHI [OXOQN TFeHEepYThCS
NPOTAroM MEBHOro0 HacTynHOro nepiogy. 3asHavyeHa
0COGMMBICTb ICTOTHO BM/IMBAE Ha MPUIAHATTA ynpas-
NIHCBKUX pilleHb Yy cdepi iIHBECTYBaHHSA Ta 3yMOB/IHOE
[JOUiNTbHICTb 3aCTOCYBaHHA NOMNOXEeHb Teopil BAPTOCTI
rpoLuen y yaci.

2. KomnnekcHuii xapaktep. Peanizauisi iHBeCTu-
LiiHNX NPOEKTIB AOCUTb YaCTO OXOMIIOE I iHLUI PyHK-
LioHanbHI cchepun ynpaBaiHHA AISAbHICTIO Nignpuem-
CTBa, 30KpeMa, BUPOOHUYMIA, KaapoBUiA, hiHaHCOBWIA,
TEXHOSIOTYHWI MEHEKMEHT TOLLO.

3. Bucoki kBanithikauiiiHi BMMOrM A0 iHBECTU-
UiiHMX MeHemxepiB. CknagHiCTb 06rpyHTyBaHHSA
Ta NPUIAHATTSA pilleHb Yy cdepi BKNagaHHs KOWTIB Y
IHBECTULiHI NpoeKkTK, cneuymdika METOAIB OLiHKK
eheKTMBHOCTI iHBECTULIAHOT AisNbHOCTI, KOMM/IeK-
CHWIN BNAMUB iHBECTULiHOT AiS/IbHOCTI Ha BCi napa-
MeTpu NignpUeEMCTBa CTaB/IATL BiAMNOBIAHI KBanidika-
LiiHI BUMOIM 0 ynpaBniHuiB y cdhepi iHBECTyBaHHS.

4. HeoOXigHIiCTb BpaxyBaHHA PU3MKY Y MPOLECI
06r'pyHTYBaHHS iHBECTULLINHMX pilleHb. 3p0o3yMmino,
Wo Byab-AKWiA HaNpsAM NigNPUEMHULLKOT OiISIbHOCTI
TIEK YK IHWOK MipOK MOB'sI3aHWIA 3 PU3NKOM, NMpoTe
yNpaB/iHHA IHBECTULINHO AiSNbHICTIO XapakTepusy-
€TbCA BULLUM PIBHEM PU3UKOBOCTI Yepes TpuBasicTb
peanisauii Ta CKIafgHICTb NPOrHO3yBaHHS [POLLIO-
BMX MOTOKIB y MaliBGyTHIX YacoBux nepiogax. Takum
UYMHOM, BpaxyBaHHS PU3UKIB B yNpaB/liHHi iHBECTULLI-
HOI0 AiS/IBHICTIO € 3aMnopyKoo NiABULLEeHHS edieKkTuB-
HOCTIi BignoBigHOro npouecy.

YnpaBniHHA IHBECTULINHOK AISNIbHICTIO 3AiiCHI0-
€TbCA 4yepe3 BiAMnoBigHWIA MexaHi3Mm (puc. 1), ckna-
LOBUMU efleMeHTaMu SKOro, Ha Hally OyMKy, € MeTa,
3aBaHHs, NPUHUMNU, OYHKLUT Ta IHCTPYMEHTMW.

MeTol ynpaB/liHHA IHBECTULINHOI AiSNLHICTIO €
MaKkcuMizaLjisi 4o6pobyTy BMaCHMKIB MigNpPUEMCTBA,
WO 3a3BuYail peaslisyeTbCa 4epe3 Makcumisauiio
PUHKOBOT BapTOCTi Cy6'eKTa rocnoaaptoBaHHs.
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Puc. 1. CknagHUKu MmexaHi3my ynpaBniHHA
iHBeCTULiiHOIO AiANBHICTIO

[Jxepeso: y3az2a/lbHEHO aBmopoM Ha OCHOBI OO0C/IOKEHHS
HayKoBoI imepamypu

BignosigHa meTa nepefbayae BUPiLLEHHA 3aBAaHb
ynpaBNiHHA IHBECTULLIAHOI AisiNTbHICTIO.

[o knwyoBuX 3aBAaHb YNpaB/iHHA iHBECTUL,iN-
HOIO [iSI/IbHICTIO BApTO BiAHECTHU:

— BM3HAYEHHS NOTpebu y IHBECTULLIMHUX pecypcax
Ha OCHOBI N/1aHiB PO3BUTKY NOTeHLiasy NignpuemMcTaa;

— KoopAMHaLisl iIHBECTULIHMX NOTPe6 Ta BHYTPIL-
HIX HasIBHWX MOXJ/IMBOCTEW NigNpUeEMCTBA;

— niabip Ta BMKOPUCTaHHA AIEBUX IHCTPYMEHTIB
ynpas/iHHS;

— 3a6e3neyeHHss MakCUMa/lbHOTO iHBECTULIAHOIO
[oxoAy 3a 3a4aHoro piBHS iIHBECTULLINHOTO PU3UKY;

— 3abe3neyeHHsa MiHiMi3auii iHBECTULIHNX pU3K-
KiB 3@ 3a41@HOro pPiBHS iIHBECTULIAHOIO Aoxoay;

— 3a6e3ney4eHHs MiKBIGHOCTI iIHBECTULLIHOIO NopT-
hensa nignpruemcTBa;

— 3abesneyeHHs ONTMMasIbHOrO/LiNIbOBOrO PIiBHA
dhiHaHCOBOI CTiliKOCTi NiANPUEMCTBA y MpoLeci 3any-
YeHHS iHBECTULiliHMX pecypciB [5, c. 144];

— MOLUYK Ta 3a/TyYeHHS ONTUMasIbHUX 3 TOUKM 30py
CniBBIAHOLWEHHS LiHa/pn3mnK mxepen iHaHCyBaHHS.

lMpakTuyHe BTi/IEHHA 3aBAaHb ynpas/iiHHA iHBecC-
TULIAHOIO AiS/NIbHICTIO peanisyeTbcs vepes yHKLi
ynpae/iHHA. ®YHKLUIT iIHBECTULINHOIO MEHEeMKMEHTY
[OOLiNTbHO PO3rIsa4aT Y KOHTEKCTi ABOX rpyn: 3arasib-
HUX Ta cneyndivHmMx. 3arasbHi QYHKLUIT BigNOBIiAa0Tb
PYHKLiAAM yrpaBniHHA B LLiOMY Ta BKHOYAKOTh:

— NAaHyBaHHSA IHBECTULINHOT AiSiSIbHOCTI — OpieH-
TOBaHe Ha BM3HAYEHHS OCHOBHWX Lifein Ta Hanps-
MiB IHBECTULLINHOI AiSNbHOCTI, NOTEHUIAHNX mXepen
iHBECTULIIAHNX pecypciB;

— OpraHi3zaujist iIHBECTULINHOT AisiNIbHOCTI — pO3Mnogin
NMOBHOBaXXEHb Ta 060B’AI3KIB MiX yYaCHVKaMu iHBECTK-
LjiiHOro npouecy, (hopMyBaHHSA OpraHi3auiiiHOi CTPyk-
TYpW yNpas/iHHA iIHBECTULLIAHOI AiS/IbHICTIO;

— MOTMBAL,is1 iHBECTULIAHOT AiSIbHOCTI — PO3po-
ONeHHs fieBUMX MEeTOZIB Ta 3acobiB CTUMYNHOBaHHSA
npauiBHWKIB [0 [AOCATHEHHA Uineli Ta NNaHOBUX
MOKa3HWKIB iIHBECTULINHOT AisiNbHOCTI;

— perynoBaHHA — PpO3p06AEHHS KOPUTYHOUMX 3aX0-
AiB Ta ixX iMnnemeHTauia y pasi HasgBHOCTI BigXuieHb
PaKTUYHUX NOKa3HWUKIB IHBECTULIAHOI AisibHOCTI Bif,
NnaaHoBUX;

— KOHTPO/Ib — CTBOPEHHS CUCTEM MOHITOPUHTY Ta
aHanizy IHBECTUUiAHOT AifNbHOCTI, WO 6a3ytTbes
Ha BifCTeXyBaHHi NPOLECIB iHBECTYBaHHSA, a Takox
MOPIBHSIHHI  (PaKTUYHMX MOKA3HUKIB iHBECTUL|IAHOT
[isANbHOCTI 3 N1aHOBUMM.

CneumndiyHi X doyHKUiT ynpaBiHHS iHBECTULLIHOO
OiSNbHICTIO BKNOYaOTh:

1. [JocnigXeHHa 30BHIWHLOrO cepeaoBuLLa
OiANbHOCTI NignpuemMcTBa Ta MNPOrHO3yBaHHA TeH-
JeHLii 3MiHW YMHHWKIB BNAMBY Ha IAOro iHBeCTU-
LiHY OisSiNbHICTb.

2. Po3po6neHHa iHBecTuUiiHOT cTpaTerii Ta
BU3HAYEHHS NPIOPUTETHUX HANPSMIB iIHBECTULINHOT
LiSANBHOCTI.

3. dopmyBaHHA iHBecTWLUiliHOro nopTtdens nig-
NPMEMCTBA Ha OCHOBI 3afaHNX KpUTepiiB NpubyTKo-
BOCTI, JTIKBIAHOCTi, PU3MKOBOCTiI.

4. MnaHyBaHHA Ta ynpaBniHHA peanisaLlieto iHBec-
TULiIAHUX Nporpam Ta NpPOoeKTIB.

5. OpraHi3auisi KOHTPO/K Ta MOHITOPUHTY iHBEC-
TULiIHUX Nporpam Ta NpoekTis [4, ¢. 91-92].

YnpaBniHHA iHBECTULIAHOIO HisfIbHICTIO, K | Byab-
SKUIA iHWWIA ynpaBniHCbKWIA Npouec, NOBUHHE 3fii-
CHIOBaTUCA BigNOBIAHO A0 cucTemMu npuHUmnie. o
KNHOYOBUX TakuxX MPUHLMNIB, BBAXXAEMO, HEOOXigHO
BiAHECTU:

— CUCTEMHWI nigXig Ta cTpaTeriyHa opieHTauis
npv BM3HAYEHHI IHBECTULIHMX Uineil — nepeabavae
BpaxyBaHHA 3araibHOI cTpaTerii po3BUTKY MOTEHL;-
any nignpuemcTea y NPOLECi BM3HAYEHHS iHBECTU-
LiAHWX Uinei;

— BpaxyBaHHsi MOTOYHUX MOX/IMBOCTEN NignpreM-
CTBa Y NPOUECi YrpaBniHHSA;

— KOMMJIEKCHICTb, CUCTEMHICTb Ta FHYYKiCTb Y Npo-
LEeCi MPUIAHATTS YNpaBAiHCbKMX PilLIEHb;

— 3aCTOCyBaHHS KOHTPOMIHTY Ha ycix eTanax
iHBECTMLiAHOrO Npouecy;

— 06’EKTUBHICTb 3aCTOCYBaHHS CTUMY/IB Ta CaHK-
Uil y npoueci ynpas/iHHa [2].

BBaxaemo, L0 HaBeAeHWit nepenik NpuHUMNIB
[JOLINBHO TakoX PO3LIMPUTU 38 paxyHOK:

— a/IbTEPHATUBHOCTI — Nepeabavae BU3HAYEHHSA Ta
aHai3 a/isTepHaTMBHYMX LUASAXIB AOCATHEHHSA NOCTaB-
NEHWX uinel iHBeCTULINHOT AiANbHOCTI, @ TakoX BUGIp
ONTUMaJsILHOIO BapiaHTy;

— couiasibHOT BiANOBIAA/ILHOCTI — OpIEHTOBaHWIA
Ha BpaxyBaHHS COLia/IbHOr0 Ta €KOMOriYHOro acnek-
TiB Nif, Yac NPUAHATTA YNPaBAiHCbKMX PilleHb Y iHBeC-
TULiAHOMY NPOLECI.

HacTynH1MM KOMNOHEHTOM MeXaHi3My ynpas/iHHSA
iHBECTULIAHOIO AiANBHICTIO € IHCTpYMeHTn. Ha gymky
I.0. bnaHka, iIHCTpyMeHTapiin ynpasniHHS iHBECTULLIN-
HOIK [LiSINBHICTIO AOUINIBHO PO3MA4ATU Y KOHTEKCTI
Takux rpyn, sk:
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— IHCTpyMeHTapili OLiHKM BapTOCTI rpoLueli B Yaci;

— IHCTpYMeHTapiil BpaxyBaHHSA hakTopy iHAAL,T;

— IHCTpyMeHTapiit BpaxyBaHHS hakTopy PU3NKY;

— IHCTpyMeHTapiin BpaxyBaHHA hakTopy Niksia-
HocTi [1].

KoxHa i3 3a3HayeHux rpyn BK/IoYae oKpeMi iHCTpy-
MEHTU yNpaBiHHA IHBECTULLINHOIO AiSNLHICTHO.

YnpaBniHHA iHBECTULIAHO AiSNTbHICTIO 34iCHI0-
€TbCA BIANOBIAHO A0 BU3HAYEHOT MNOCNIAOBHOCTI
eTtanis. O.B. ®eep HaBOAUTbL Taki eTann ynpasniH-
CbKOTO LUKAY:

— aHa1i3 YMHHUKIB 30BHILLHBLOIO CEPEeAOBULLA;

— hopMynOBaHHSA Lif1ei IHBECTULLINHOT AiSNIbHOCTI;

— chopMyBaHHs iIHBECTULiHOI CcTpaTeril;

— iMnnemeHTaujst iHBECTULAHOT cTparTeril;

— OUiHKa ePeKTUBHOCTI Ta KOHTPO/b 3a BMNpoBa-
[KEHHSIM 3axofiB y cdpepi ynpaBniHHS IHBECTULLIN-
HO0 AiabHICTIO nignpuemcTsa [5, ¢. 143].

AHanNi3 YNHHWKIB 30BHILLHBLOTO cepefoBuLLa 34ili-
CHIOETBCS 3 METOK BUSIBIEHHS TEHAEHLUIN TXHBOro
PO3BUTKY, & TaKOX MNPOrHO3yBaHHA KOH'IOHKTYpWU
PUHKY Ta NOTEHUiINHUX PU3WKIB. YCi Ui acnektn €
BaXX/IMBMMMU Nif Yac po3pobneHHs cTparterii iHBec-
TULIAHOT  AiSANLHOCTI Ta OUiHKM  eDEeKTUBHOCTI
IHBECTULINHNX NPOEKTIB. [ANnsa aHanisy YMHHUKIB
30BHILHbLOIO CepefoBuMLAa AOLINBHO CKopucTaTucs
MeToamkoww PEST-aHanisy, WO [a€e MOXIMBICTb
BUABUTU K/THOHOBI (DakTOPWU NONITUYHOIO, EKOHOMIY-
HOro, couia/slbHOro Ta TEeXHOJOrYHOIo Xapaktepy.
MOX/IMBUM TakoX € BUKopuctaHHa SWOT-aHanisy,
LLLIO NOEAHYE OLHKY SIK 30BHILLUHLOrO (MOX/IMBOCTI Ta
3arposu), Tak i BHYTPilWHbOTO (CUMbHI Ta cnabki cTo-
poHK) cepenosuLLa.

dopmyntoBaHHA LjiNein IHBECTUUiNHOI  AisNIbHOCTI
3MJACHIOETBCA  BIgMNOBIAHO [0  CTpaterii - po3BUTKY
noTeHLiasty nignpuemMcTsa 1a 'y B3aEMO3B'A3KY 3 (piHaH-
COBOI0, BUPOBHMNYOL0, MapKETMHIOBOK CTpaTerisiMu.

dopMyBaHHS IHBECTULINHOT cTpaTerii nepegbavae
peanizauilo Taknx eTanis:

1. BusHauyeHHs nepiogy, Ha SKUid po3pobnseTbea
cTparterisi BignoBigHO 0 BCTAHOB/EHUX LiNel iHBecC-
TULINHOT AisiNbHOCTI.

2. Bu3HauyeHHs NpIiOPUTETHMX HaMNpPAMIB iHBeC-
TUUINHOT aisnbHOCTI. Ha aymky dpaxiBuiB Komnawii
Deloitte, HanpPsiMK IHBECTULIAHOT BiANIBHOCTI AOLI/TbHO
po3rnsgatn 3 nornsgy cniBBigHOWEHHA ABOX napa-
METpIB: PUHKY Ta ToBapy. BignosigHo 40 LbOro, HAMK
3anponoHOBaHO Taki BapiaHTV HanpsMiB iHBECTULil-
HOT AiSANbHOCTI:

— CMIBBIAHOLWEHHA «iCHYHOUMNIA PUHOK — iCHyoua
NPOAYKL,is» — 3aBOOBAHHA PUHKY ab0 pPO3LUMPEHHS
PUHKOBOT YacTKu;

— CNiBBIAHOLWIEHHS «iCHYIOUMIA PUHOK — HOBA Mpo-
OYKUisI» — PO3BUTOK NPOAYKTY;

— CNiBBIAHOLIEHHS «HOBWUI PUHOK — iCHYKO4Ya Npo-
OYKLisS1» — PO3BUTOK PUHKY;

— CNiBBiAHOLIEHHS «HOBUIA PUHOK — HOBA NPOAykK-
Lisi» — gmeepcudpikauis [6].
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3. Bu3HauyeHHA HeobxigHOro obeAry Ta mxepen
thiHaHCOBMX pecypciB A1 34iiCHEHHS IHBECTULAHOT
LisANbHOCTI.

BignosigHo fo cT. 10 3akoHy Ykpainu «[Ipo iHBec-
TULiAHY AiSNbHICTb», OCHOBHMMM mXepenamu diHaH-
CyBaHHS iHBECTMLIAHOT AiSIbHOCTI MOXYTb 6yTU:

— BNacHi hiHaHCcoBI pecypcy iHBecTopa (NprByTOK,
aMopTmM3aUiiHi BiapaxyBaHHS, BiALKOAYBaHHA 36MTKIB
Bif, aBapiii, CTUXIAHOTO fMXa, rPOLLOBI HArpOMaKeHHS
i 3a0WaMpKEHHS rPOMasiH, PUANYHNX OCI6 TOoLLO);

— MO3MYKOBI (PiIHAHCOBI KOWITK iHBecTopa (obira-
LifHI No3uKKM, 6aHKIBCbKI Ta BIOMKETHI KpeguTw);

— 3aU/lyyeHi piHaHCOBI KOLWTKU iHBECTOopa (KOLTH,
ofepXKaHi Big Npodaxy akuiidi, naliioBi Ta iHLWi BHECKM
rpomagsiH i pUANYHMX OCib);

— BIO[DKETHI IHBECTULiHI aCUTHYBaHHS;

— 6e3onnatHi Ta 6GnarogiliHi BHECKWU, MOXepTBy-
BaHHS OpraHisauiii, mganpuemcTs i rpomagsH [3].

4. PO03p0O6/EHHA KOHKPETHMX 3ax0fiB Yy Mexax
BM3HAYEHMX HaNpsIMIB Ta iX OLjiHKa 3 Nornsay eekTuns-
HOCTI, 36a/1aHCOBaHOCTI, BiNOBIAHOCTI CTPATEriYHUM Ta
TaKTUYHUM LSIAM PO3BUTKY NOTEHLjiasTy nignpuemMcTaa.

IMnnemeHTauUis iHBECTULIRHOI cTpaTerii nepea-
6ayvae BNpOBaKEHHS PO3POBIEHNX 3aX04iB Yy npak-
TUYHY AISNbHICTb, WO BK/IOYaE y cebe:

— BMW3HAYEHHA BIANOBIfa/ILHUX OCi6, PO3MoAia
060B’A3KiB Ta MOBHOBAXEHb;

— 3a/ly4YeHHs HeobXigHNX pecypciB;

— peani3aLito KOHKPETHUX 3ax0ofiB y Mexax iHBec-
TULiAHOT cTpaTerii.

OuiHka ed)eKTMBHOCTI BMNPOBaKEHNX 3axXO0pAiB
nepegbavae cniBcTaB/eHHS akTUYHUX [A0XOA4iB,
ofepxaHux Yy pesynbrarti peanisauil  BignoBigHUX
3ax04iB, a TakoX BUTpaT Ha peaniszauito. 3okpema,
OUiHKa e(EeKTUBHOCTI IPYHTYETbCA Ha PO3pPaxyHKy
CMCTEMM NOKAa3HWKIB (Hanpukiag, yucTa npueegeHa
BapTICTb, IHAEKC AOXOAHOCTI, ANCKOHTOBaHWI nepiog
OKYMHOCTI TOLLO).

KoHTponb 3a peasnisauietd  CnpsiMOBaHWA  Ha
3icTaB/IeHHs (DAKTUYHMX pes3y/ibTaTiB Ta MOKas3Hu-
KiB peanizauii iHBECTULINHMX 3axofjiB i3 N/1aHOBUMM,
BUABMEHHSA BiAXUNeHb (QakTUYHMX MOKA3HWKIB Bif
MJ1aHOBMX Ta PO3PO6/IEHHA 3axX04iB LWOAO0 YCYHEHHS
Takux BiAXWNEHb.

BUCHOBKM 3 nNpOBeAEHOr0 AOCHiMKEHHS.
IHBeCTUUiHA [AiSNbHICTL € BaX/IMBMM 3acobom
3a6e3neyeHHss po3BMTKY MOTEHUjaly NignpuemMcTBa,
a/pke crnpusie hopmMyBaHHIO HeObBXigHWUX pecypcis Ta
peanisaLii nporpam po3BUTKY. YNpasniHHA iHBECTU-
LiHOIO AiANbHICTIO, Y CBOK Yepry, € hyHKUioHaNb-
HAM HanpsMOM 3arajlbHOro ynpas/liHHS Ais/IbHICTIO
MigNpUMEMCTBa, WO 3A4JACHIOETLCS BIAMNOBIZHO A0
cTparerii po3BMTKY noTeHuiany cy6’ekta rocrnogapto-
BaHHS Ta peanizyeTbCs 3a AOMOMOIOK BM3HAYEHOTO
MexaHi3my. PaujioHanbHe ynpasniHHS IHBECTULLINHO
LiSINbHICTIO € 3arnopyKo 3abe3neyeHHs CTilikoro Ta
KOHKYPEHTOCMPOMOXHOro hyHKLIOHYBaHHS Ta pO3By-
TKY nignpuemcraa.
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INVESTMENT ACTIVITY MANAGEMENT AS A MEANS
OF PROVIDING ENTERPRISE’S POTENTIAL DEVELOPMENT

The purpose of the article. The purpose of the article is to generalize and to develop the theoretical
principles of the enterprise’s investment activity management in order to ensure the development of its poten-
tial. The relevance of the research in the defined area is due to the aggravation of competition in domestic
markets of goods and services. The reasons for such aggravation are both globalization processes, as well
as a decrease in solvent demand. Under these conditions, the leadership of domestic enterprises faces the
challenge of ensuring the development of potential, the means of which is investment activity. Investment
activity allows to generate the resources needed to implement enterprise’s development programs. The men-
tioned causes the relevance of further development of theoretical and methodological principles of enterprise’s
investment activity management.

Methodology. The methodological basis of the research is the system approach that considers enterprises’
investment activity management as an integral part of general management system, which, at the same time,
has its own specifics and is implemented through the appropriate mechanism. For the purpose of further
development of theoretical and methodical basis of enterprises’ investment activity management the following
methods were used: dialectical, logical, the method of analogies, generalization, scientific abstraction.

Results of the research allowed to determine that investment activity management should be understood
as a complex of strategical and tactical measures, aimed at achieving the enterprise’s development goals in
the investment sphere. Specific features of investment activity management are defined by its riskiness, com-
plex nature, as well as by the timing of incoming and outcoming cash flows. Investment activity management
is carried out through an appropriate mechanism, the components of which are purpose, tasks, principles,
functions and tools.

Management of the enterprise’s investment activity is carried out in a definite sequence of stages, which
include analysis of factors of the external environment; formulating the objectives of investment activity; forma-
tion of the investment strategy; implementation of the investment strategy; evaluation of efficiency and control
over implementation of measures in the sphere of the enterprise’s investment activity management. Each
stage is subordinated to its logic and implementation method. The definition of the investment activity direc-
tions is carried out on the investment strategy formation stage and is based on the parameters of the market
and the product.

Practical implications. The practical value of the article is the generalization of the theoretical principles of
investment activity management, which provides an opportunity to improve the system of investment manage-
ment at enterprises. The determined sequence of investment activity management stages forms the so-called
“road map” for the leadership of enterprises on the implementation of investment management.

Valueloriginality. The theoretical concepts of the investment activity management defined in the article
form the basis for the improvement of the relevant processes in enterprises’ investment activity management
and, as a result, the increase of their functioning efficiency.
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