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BcTaHoBJjieHo, 110 3ilicCHeHHsI iHBeCTHLIITHOI AiSIJILHOCTI HEMOKJIMBe 0€3 BUKOPUCTAHHS
aJleKBaTHOI CHCTeMH yIpaBJiHHs. BuzHaveHo, mo epeKTUBHUHII MeHEI:KMEHT CHpUs€ MiIBH-
IIEHHI0 TOTEHIiaJy KOKHOI0 MiANPUEMCTBA, NMOM SIKIIYE HeraTMBHI BIVIMBH YHHHHKIB
30BHIIIHBOT0 CePeNOBUINA i YCHIITHO BUKOPUCTOBYE MEepeBaru OKPeMoro cyd’ €Kra rocmnoaapio-
BaHHA. YmHpaBJiHChbKi Aii MeHeIKMEHTY NiANPHEMCTBA NOBUHHI OyTH CHpPSIMOBaHi Ha
panioHaJibHe BUKOPHCTAHHSI HASIBHUX IHBeCTHUiiHMX pecypciB i JOCSATHEHHS €KOHOMiIYHOIO
ycnmixy, 10 MoO:Ke BHUSIBJAITHCH Yy IX CTiHKOMY eKOHOMiYHOMY po3BUTKY. OOIpyHTOBaHO, 1O
MeHEeIKMEHT MiIMPUEMCTB BIUIMBAE HA JOCSITHEHHS HE TiJILKH eKOHOMIYHMX, aJje i coniaabHux
Ta iHHOBAIHHHUX IijIeH TOLIO.

KarouoBi cioma: iHBecTHiii, iHBECTHIIiHA MiSUTbHICTH, YIPABJIIHHSA 1HBECTHIIHHOIO
ISIBHICTIO MiIPUEMCTRA.
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The article stipulates that the performance of companies in the long term, ensuring their
development and competitiveness is determined primarily by the level of investment activity
and promotion of these activities. Implementation of investment is impossible without effective
management system. Effective management promotes industrial and commercial potential of
each company. Today, effective management of investment activity will mitigate negative
impacts and successfully take advantage of a separate entity. The article aims to justify the
need for the implementation of the management system investment. Author used the methods
of scientific research: a retrospective, grouping and summarizing, system analysis. Theoretical
and methodological basis of scientific research work consists of domestic and foreign scholars
on issues of investment activity. The study identified the existence of problems in the
management of investment activity, low level of management, the main reasons are: lack of
preparedness of many entrepreneurs to develop high quality investment plans, lack of full
access to market information, including through insufficiently developed information
infrastructure market, low qualification of workers, employed in the preparation of feasibility
studies and decisions. Formed the main characteristics of the management of the investment
activity of the enterprise: investment management as a part of the overall management system
is focused activities; of investment activity should be flexible and able to respond quickly to
changes in the environment; efficiency of control can be achieved in the presence of an
appropriate information security; of investment activity aimed at achieving its objectives,
namely to ensure economic, innovative, social, environmental, etc; of investment activity
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should be exercise-based investment strategy. Overview factors under the control of the
company (internal environment) and factors that are outside the sphere of influence (external
environment) that make affect the management system. As the investment activity is part of
the overall enterprise management system, there is a necessary to coordinate with other
subsystems of the overall system management. The best approach to managing investment
activities is value-oriented approach. The scientific novelty of the research is to create its own
definition of investment — focused set of organizational and economic activities of individuals
and legal entities and their associations on the attachment and sale of investments at risk in
order to achieve positive results in business enterprises Because of investment activity is
multifaceted and not disclosed phenomenon is important for further development of the
theoretical framework on this issue.
Key words: investments, investment activity, investment management of company.

I[ocTranoBka nmpoOsaemu. CporogHi po3BUTOK 0araTbOX MHIiANPHUEMCTB 3aJEKUTH Bill €(EKTHBHOI
oprasizarii iHBECTHIIHHOI MisITFHOCTI, OCKUIBKHM 3HAYHA iX YaCTWHA BXKE € YYaCHUKAMH 1HBECTHI[IHOTO
mporecy, a mie Oinplie TmparHe TOMYyYUTHCS IO HbOTO. 3aly4YeHHS IHBECTHI € MOXKIUBICTIO IS
MiANPUEMCTB 3a0€3MEYNTH KOHKYPEHTHI NepeBaru sk Ha BHYTPIIIHbOMY, Tak 1 Ha 30BHIIIHBOMY PHHKAX.
OCKiTbKM TIATPUEMCTBO € BIIKPUTOI JAWHAMIYHOIO COIIabHO-€KOHOMIYHOIO CHCTEMOIO, TO Ha HOTro
JiSUTBHICTD, 30KpeMa W 1HBECTHLIHHY, BIUIMBAIOTh YHMHHUKH BHYTPIIIHBOTO 1 30BHIIIHBOIO CEPEAOBHILA.
CamMme 1ie crioHyKae cy0’€KTH TOCTIOJJapIOBAHHS BUKOPHUCTOBYBATH €(PEKTHUBHY, JUHAMIYHY 1 THYYKY CHUCTe-
My VIpaBJIiHHS, SKa CHpPsSMOBaHa K Ha e(PEKTHBHE 3alydeHHS, TaK i HA BUKOPUCTAHHS IHBECTHIIHHUX
pecypciB i, SK HacligoK, — 3abe3medye JOOCSATHEHHs CTIMKOro eKOHOMIYHOTO po3BHUTKY. EdexTuBHUI
MEHE/PKMEHT TIANMPUEMCTB TOBHHEH 3a0€3MeYnTH JOCATHEHHS HE TUIBKH EKOHOMIYHHWX, ane H
IHHOBAIIHAX, COMLIaJbHMUX, EKOJOTIYHUX Ta IHIIMX MiJeH BiJ| 3aJlydeHUX 1 palliOHAThbHO BHUKOPUCTAHUX
IHBECTHUIIITHUX BKJIA/IEHD.

AHagi3 ocTaHHIiX Jociaikedb i myOsikauii. TeopernuHumu npoOieMamMul yIpaBiiHHS iHBECTH-
IIHOI JISUTBHICTIO MiAIPUEMCTB 3aliMaiucs Taki 3apyOikHi HaykoBil, sk JI. To6Gin, k. A. beiini,
I1. dpykep, B. lllapn. BHecok ykpaiHCBKHX YUEHHX TaKOX € 3HAUHUM. HeoOXiIHO BiJI3HAYNUTH JOCIiIKCHHSI
B. Axynenka [1], I. Binniuenka [2], C. I'epacumoBoi [4], B. T'onuaposa, A. 3aropoanboro, 1. €mnidanoBoi
[7], I. Houkogoi [11], T. Maitopogoi [9] , A. Mokiii, B. ®enopenka [14], /1. YepBaHboBa Ta iH.

Meta po6oTH — OOIPYHTYBAaTH HEOOXITHICTH BHKOPHCTAaHHS €(PEKTHBHOI CHCTEMH MEHEDKMEHTY
i1 4ac 3M1iICHEHH 1HBECTULIIHOI MIsUILHOCTI.

Bukian ocHoBHOro Martepiajy gocaigxents. CtaH yKpaiHCHKOI €KOHOMIKH € JIOBOJI CKJIaJHUM i
HEOJIHO3HAYHUM. XHUTKa IMOJITHYHA CHUTYallisd, TUMYAacOBa BIIYYKCHICTh OKPEMHX TEPHUTOPIH, riiodaiza-
IiifHI BUKJIMKH, MOCTIHHUHA 1edilUT BHYTPIIHIX (BIACHUX) KOINTIB BHMAra€ BiJ yCiX y4aCHHKIB rOCIO-
JIAPCHKOI0 MPOLECY MOIIYKY e(PeKTUBHUX (OPM rocroaaproBaHHsA. 3a TaKUX YMOB IHBECTHINI po3risia-
IOThCS SIK JDKEPEJIo, IO JAa€ MOXIJIMBICTH 3a0€3MCUUTH KUTTEISUIBHICTG 1 PO3BUTOK IiANPHEMCTBA.
3a3HaunMMoO, 10 Ha pE3yNbTAaTH BiA peaiisaiii 1HBECTUIIH OYIKYIOTh yCi yYaCHHUKH I1HBECTHI[IHHOIO
npoIiecy, a caMe iHBECTOPH 1 MIIIPUEMCTBA, SIKI BHKOPUCTOBYIOTh Y CBOIH JisTIBHOCTI OTPUMaHi iHBECTH-
HiiiHl pecypcu. J{oCSITHEHHSI OYiKyBaHOTO €(EKTy Bijl IHBECTHIIHHOI MisUIbHOCTI MOXHA 3a0€3MeUnTH 3a
JIOTIOMOTo10 (popMyBaHHS Ta peaizaiii BiIMOBIHOT CHCTEMH yNPaBIiHHSI, SIKa MOBUHHA CTAaTH IHCTPYMEH-
TOM pAalliOHAJILHOTO BHMKOPHCTAHHS IHBECTHUIIIH, HacamIiepen AOLIIBHOCTI BHU3HAYEHHS ix OOCATIB i
CTPYKTYpH, BUOOPY MIPIOPUTETIB IHBECTYBAHHS Ta MiABUIICHHS €(DEKTUBHOCTI X BUKOPUCTAHHSI.

OcCKinbKY peaizallis iHBECTHIII BU3HAYAETHCS K 1HBECTHUIIHHA MisTBHICTB, IiJ] 9ac SKOI B3aEMO-
IUIOTH Cy0’€KTH 1 00’€KTH 1HBECTYBaHHS, TO PO3TISLAY BUMArae MOHATTA “iHBecTHIiiHA AisutbHICT . [1in
IHBECTULIIIHOIO [IiSUTBHICTIO PO3YMIIOTH CYKYNHICTh MPAKTUYHUX AIM TPOMajsH, IOPUAMYHUX OCI0 1
Jiep’KaBH 110710 peanizauii inBectuiil [8]. Ha Hamy nymKy, 1ie BH3HAYCHHS YaCTKOBO PO3KPHBA€E 3MicCT
JOCIIDKYBaHOT KaTeropii, OCKUJIbKM He BioOpa)kae AOCSTHEHHS IMEBHOTO pe3yibTaTy. ToMy BBaXKAaEMO 3a
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JIOIIUTFHE BU3HAYMTH MOHSTTS “iHBECTHUIlIITHA NISIBHICTD” SIK ILIECIIPSIMOBAHUHN KOMILIEKC OpraHi3ariiiHo-
E€KOHOMIYHHX 3aXOfiB (PI3UYHUX 1 IOPUIMYHHX OCi0 Ta iX 00’€QHAHP IIOAO BKJIAJIEHHS Ta peamizarii
IHBECTULIINl B yMOBaxX PU3MKY 3 METOIO JOCSTHEHHS MO3UTHBHOTO Pe3yJIbTaTy B FOCHOAAPCHKIN AisIBHOCTI
MiANPUEMCTBA (EKOHOMIYHOTO, IHHOBALIHHOTO, COMIAIBHOTO, €KOJIOTIYHOTO €(eKTy TOIIIO).

JocsarHeHHs 3a1eKIapoBaHOTO pe3yJbTaTy MOKIMBE 3a JOMOMOTOI0 3a0e3MeUeHHsT e(EeKTHBHOTO
(YHKLIOHYBaHHSI CUCTEMH YINPaBIIiHHA iHBeCcTHUiHHOWO AisibHicTIO. 3a B. Illepemerom: “I'onoBHa MeTa
IHBECTHIIIITHOTO MEHEIHKMEHTY — TTiABUINEHHS e()eKTUBHOCTI IHBECTHUIIIIHOI AisUTEHOCTI — CIIPSMOBYE HOTO
MeXaHi3M Ha BUKOHAHHA TaKOTO KOMIUIEKCY HPIOPUTETHHX 3aBlaHb. MaKCHUMi3alis Pi3HUX MO3UTHUBHHUX
eKCTepHaJIii Bix iHBeCTYBaHHS Ta 3a0€3MEUCHHS Ha Ll OCHOBI BUCOKHX TEMIIiB COL1aJIbHO-EKOHOMIYHOTO
PO3BHUTKY Cy0’€KTa iHBECTHLIIHHOI IisSUTbHOCTI, HOTO KOHKYPEHTOCIIPOMOXHOCTI 1 MakCHMi3alii pUHKOBOT
BapToCTi; 3a0e3nedeHHs GiHaHCOBOI piBHOBary mignpueMctBa ((piHAHCOBOI CTIMKOCTI Ta MIATOCTIPOMOXK-
HOCTI); HeHTpanizallis abo MiHIMi3allisl pi3HUX PU3HKIB, MOB’s3aHKX i3 iHBecTyBaHHAM Tomo™ [13].

CporoHi MM MOXKEMO TOBOPUTH MPO HAsIBHICTH NpOOJIEeM B YIPaBIiHHI IHBECTULIITHOIO AiSIBHICTIO,
TOOTO TPO HEBUCOKWI piBEHb MEHEKMEHTY, OCHOBHHMH NPHYUHAMHU SIKOTO €. HEHiATOTOBJICHICTbH
0araTboX MiANPUEMLIB A0 peati3alii iHBECTHLIHHMUX IUIaHiB, BIACYTHICTh OBHOI'O JOCTYILy JO PUHKOBOI
iHpopMmalii, ciadka aganToOBaHICTh OpraHizaliiHOi CTPYKTYpH IO 3MiH Ha PUHKY, HEJOCTaTHId mpode-
ClOHaJII3M Ta JOCBiJ KEPiBHOTO CKJIaay, HU3bKUH KBamiikauiiHUA piBeHb POOITHHUKIB, 3alHATHX y cdepi
MiATOTOBKH TEXHIKO-€KOHOMIYHHX OOTPYHTYBAHb 1 PillICHb.

PosrnsiHemMo mimxoad [0 PO3YMIHHSA IOHATTS “YOpPABNiHHSA 1HBECTHLIHHOIO [isUTBHICTIO”.
“MeHeKMEHT I1HBeCTHLIHHMHA — CHUCTeMa YIpPaBIiHHSA iHBECTULiMHMM mnpouecoM. [ojoBHa Mera —
3a0e3MeunTy peasizailito 3araabHoi Ta (iHaHCOBOi cTpaTerii kommanii” [10].

T. MaifopoBa miJi TOHATTSAM <YIPaBIIHHS I1HBECTHIIMHOIO [iSUILHICTIO» pO3YMIE CHUCTEMY
NPUHIIMIIIB T4 METOMAIB PO3pOOJICHHS Ta peatizallii yIpaBIiHCHKUX PIllicHb, MMOB’I3aHUX 13 3IIHCHEHHIM
PI3HUX acCIeKTiB iHBECTHIIHHOT AisTbHOCTI [9].

B. ®enopenko TpakTye ympaBlliHHS 1HBECTHUIIIHOIO MiSUTBHICTIO SIK TPOIEC YIMPaBIiHHS ycima
acTeKTaMH IHBECTHIIHHOT AisTbHOCTI cy0’exTa mimnpuemuuirsa [14, c. 10].

I. Tomkancekuii [6] cucreMy yrnpaBiiHHS iHBECTHIIHHOIO MisUTBHICTIO MiANPUEMCTBA PO3TIISIAE K
CYKYITHICTh TPAaKTHYHUX [id Ta 3aXxojiB, METOMIB 1 NPHUHUOMIB, IOB’S3aHUX 3 MUICCHPIMOBAHUM
PETYIIOBaHHAM PyXy KamiTaly, 10 BKJIaJa€ThCS B IHBECTHUIIIHHI 00’ €KTH 3 METOK OTPUMAaHHS NMPHUOYTKY
(moxomy) abo TOCSTHEHHS iHIIOTO KOPUCHOTO eeKTy.

Hosukogra 1. B. mpornoHye po3yMmiTH 1IiJi YIPaBIiHHIM iHBECTHUIIHOIO MiSUTBHICTIO ITiJIPUEMCTBA
CHCTEMY MPHHIUIIB, TPUHOMIB, METOJIB Ta YIPABIIHCHKUX (DYHKIIH, HA OCHOBI SKHX BU3HAYAIOTHCS
opraHizaiiitni GopMu Ta MeXaHI3MH YIPaBIIHCHKOTO BIUIMBY Ha IPOLECH IHBECTYBaHHS 3 METOIO
3a0e3neueHHs 3poCTanHs BapTOCTi (LIHHOCTI) MiINPUEMCTBA Ta HOTO CTpaTEeriyHOro po3BuTKy [11, C. 16 ].

€midanosa [. 0. po3risiac MOHATTS KOMIUIEKCHOTO 1HBECTUI[IHHOTO YIPABIiHHS. 1€ CUCTEMHO
IHTETPOBAaHUHN TpOIeC YNPABIIHHA CYKYIHICTIO 1HBECTHIIIMHUX TPOEKTIB, SIKI IMiJIOPSIKOBAHI €IUHIN
CTpaTeriuHiii MeTi MiANPUEMCTBA, OPIEHTOBAaHIH HA YCIIIIHY peai3alifo IHBECTUIIHHOI Mporpamu
nixnpuemctsa [7, c. 287-288].

I'punbor A. B. mig IHBECTHI[IHHMM MEHEIKMEHTOM pO3yMi€ MiSUIbHICTh, CIPSIMOBAaHY Ha
OpraHizamilo Ta KOOPAWHALIIO iHBECTULIMHOrO mpoLecy, sKa IPYHTYETbCS Ha CHUCTEMi NPHHLUIIB,
OpraHi3auiifHO-eKOHOMIYHHX METO/IIB Ta TEXHIKH PO3POOKH i peanizallii yIpaBiiHChKUX pilieHs [5, C. 36].

Ha mpomec ympaBmiHHA 1HBECTHIIMHOK isIBHICTIO BIDIMBAIOTh UWHHHUKH, IiJIKOHTPOJBHI
HiINPUEMCTBY (BHYTpIIIIHE CEPENOBHINE), 1 YHMHHHKH, M0 3HAXOAATHCS 1032 c(heporo Ioro BILUTUBY
(30BHIiIIHE cepenoBuIlE). 30BHIIIHE CEPEAOBHUINA MOJAHO MAKpO- i Me30piBHEM (€KOHOMiYHi, MONITHYHI,
nemorpadivuHi, comianbHi, HayKOBO-TEXHi4Hi, COWialbHi, PiBEHb KOHKYpPEHILIi, KOH IOHKTypa PHHKY,
rajxy3eBi YMHHUKH). J[0 YMHHUKIB BHYTPILIHBOTO CEPEIOBUIA HAISKATh BUPOOHHYI, KaJpOBi, (hiHAHCOBI,
iHHOBaIiiHi, iH(pOpPMaLiiiHi, MapKETHHIOBI TOIIO. YCi BHUIIENepepaxoBaHi YMHHUKU Oe3mocepenHbo
BU3HAYAIOTh TPOLEC 3IMCHEHHS YNPaBIiHHAM 1HBECTHLIMHOIO [iSUIBHICTIO OKPEMOro cy0’eKTa
TrOCHOJApIOBaHHA y CydacHHX yMoBax. AkyineHko B. JI. cTtBepmxye: “... 4uM HecTaOUIBHIIIUM €
€KOHOMIYHE CepeloBHIIe, y SKOMY (YHKLIIOHYE MiANMPHUEMCTBO, UMM YacTille 3MiHIOIOTBCS BHMOTH,
YMOBH, CTYIiHb 1 XapaKkTep BIUIMBY JI€pKaBH HA 1HBECTHUIIHHI MPOIECH B EKOHOMILli, TUM aKTYaJIbHIIINM €
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(opMyBaHHS THYYKHX CHCTEM YIPABIiHHSA IHBECTULIMHOIO MisJIbHICTIO Ha MIKPOPIBHI: METOJHYHE,
opramizariiiiae, ekoHomiuHe 3abe3neuennsn” [1, c. 67].

OcCoO0NMBICTIO yNPaBIiHHS IHBECTHIIIMHO ISUIBHICTIO € TICHHH 3B’S30K 13 3arajibHOI0 CHCTEMOIO
yIpaBIiHHS Ha MiAMPUEMCTBI, OCKIIBKM YIPABIIHCBHKI PillleHHS CTOCOBHO 1HBECTHIIIN Oe3mocepeHbo abo
OIOCEPEIKOBAHO MMOB’si3aHi 3 IHIIUMH BHAAMH [isUTbHOCTI (omepariiinoo (BHPOOHHYOI0), 30yTOBOIO,
¢binancosoro tomio) [3].

OcCkinbKH yNpaBiiHHS 1HBECTHLIHHOI HiSUTBHICTIO € €IEMEHTOM 3arajbHOI CHCTEMH YMPaBIiHHS
MiIIPUEMCTBOM, TO HEOOXITHOW € 1i KOOpAWHAIIS 3 IHIIUMH IiJICHCTEMAaMH 3arajbHOi CHCTEMH yIpaB-
nigHA. BignosimHo mig yac (hopMyBaHHSA MiACHCTEMH YIPABIIHHS IHBECTHUINHHOI MisIBHOCTI HEOOXiITHO
JMOTPUMYBAaTUCh BU3HAYCHUX TPHUHIMIIB 1 eramiB. J[o NMpUHIUMIIB MOXHa 3apaxyBaTu. €(eKTUBHICTH;
€KOHOMIYHICTh; KOMITJICKCHUI Ta CHUCTEMHHHA MiIXil 10 (OopMyBaHHS YIPaBIiHCHKHUX PillleHb; HAsBHICTH
3BOPOTHOTO 3B’SI3KY; TMHAMI3M YNpPaBIiHH; IOJIiBaPiaHTHICTh MiAXOAIB 10 pO3POOJICHHS OKPEMHUX YIpaB-
JIHCBKUX PillleHb; OPIEHTOBAHICTh HA CTPATETIUHI LIl PO3BUTKY MiAMPUEMCTBA Ta Y3TOKEHICTh 13 HUMHU.

Etanamu 31ificCHEHHS MPOIIECY YIPaBIiHHS IHBECTUIIIMHOIO MisuTbHICTIO € [4, ¢. 9]:

— JIOCJIIDKCHHS YMHHHUKIB HABKOJIUIIIHBOTO CEPEIOBHIIIA;

— (opMyITIOBaHHSI IHBECTUIIIIHUX I[1JICH;

— BU3HAYCHHS IHBECTHIIIMHOT CTpaTerii;

— pO3pO0JICHHS Ta 3aMPOBaHKCHHS 3aX0/IiB 1100 3a0e3MeUeHHs peati3allii iHBECTUIIIHOT CTpaTerii;

— OI[IHIOBAHHS Pe3yJIbTaTUBHOCTI MPOIIECIB YIIPABIiHHS 1HBECTUIIIHOIO JisUTLHICTIO.

JlocATHEHHST METH IHBECTHUI[IHHOI JISUIBHOCTI MOXIIMBO 3a0€3MEYMTH peali3allield OCHOBHHUX
(GyHKIIN yrpaBiiHHS iHBECTUIIHHOT AismbHOCTI. [I1anyBaHHs sk QYHKIIS yIIpaBIiHHA Tependavae 3Jikc-
HEHHS TaKOTO BHJY YIPaBIIHCHKOI JIISUIHOCTI, SIKUH OyB OM CIpsSIMOBaHMI Ha BU3HAYCHHSI IIEPCIICKTUB Ta
MaiOyTHBOTO CTaHy MisSUTBHOCTI MiANPHEMCTBA 3a JONIOMOTO0 peanizaiii iHBecTuid. OpraHizyBaHHS SIK
(GYHKIIST MEHEKMEHTY Ta BUJ YNPaBIiHCHKOI MIsUIBHOCTI Tependadae MpoLeC CTBOPEHHS CTPYKTYPH
yIpaBiliHH 1HBECTULIMHOIO AISUTBHICTIO Yy 3arajbHiii CTPYKTypi ynpaBiiHHA. MoOTUBYBaHHs mependavae
CIIOHYKaHHS YCiX NpaIiBHUKIB O €(pEKTUBHOI AISUTHHOCTI 3 METOI JOCSATHEHHS IiJiel opraxizarii.
[IpaBrunbpHa MOTHBALSl CIIOHYKAa€ MPaliBHUKIB 10 00’ €IHAHHS 3YCHJIb, YITKOTO PO3MOALTY 0OOB’S3KiB,
aKTHBI3aIli TBOPYOro MOTEHILIANy, IO CIPHATHME IOCSITHEHHIO IOCTaBleHHMX Hined. KoHTpomroBaHHS
nepeadayvae TisUIbHICTH, CHPSIMOBaHY Ha 3a0€3MEYEeHHS MPOLECY, 3a JOMOMOrO0 BH3HAYEHHS €(EKTHUB-
HOCTI yNpaBJIiHCHKUX PIllICHb, a TAKOX 3IiHCHEHHS HEOOXiIHMX KOPEKTHB y Mpoleci BUKOHaHHI. Meta
KOHTPOJIIO — CIIPUSTH BiIMOBITHOCTI (paKTHYHUX Pe3ybTATIB 3aIJIAHOBAHUM II1IISIM.

Cgoero ueproro, 1. 1. BinHiueHKo BHALIsIE 3araibHi (pO3pOOICHHS IHBECTULIIHHOT cTpaTerii miaAmpu-
€MCTBa, OpraHi3alliiHUX CTPYKTYp, 3a0e3rmeueHHs IHBECTHIIHOI isUIPHOCTI, CIPHUSHHS 3a0€3MeYeHHIO
OOTpyHTYBaHHS albTEPHATHBHUX BapiaHTIB IHBECTHIIMHUX pillleHb, aHaNi3, ITUIAHYBaHHSA, KOHTPOJIb 3a
peaizaliero ynpaBIiHCHKUX pillleHb y cdepi iHBECTHHIAHOT MisutbHOCTI) Ta crenudivni (yrnpaBiiHHSI
IHBECTHIIISIMH Ta (POPMYBaHHS IHBECTULIHHUX pecypciB) QYHKIIT yIpaBliHHs iHBECTUIIIHHO MisUTbHICTIO
mianpuemMctBa. OKpeMo BiH HAroJONIye HAa BRXKIMBOCTI BKIFOUEHHS J0 3arayibHUX (QYHKIIT 3a0e3neueHHs
iH(OpMaIIHHUX CHUCTEM, OCKLJIbKH ii 3aBIaHHS — II€ CTpaTeriuHa Opi€HTAIlis] Ha MPUAHSTTS BiIMOBIIHUX
IHBECTUI[IHHUX pillIeHb 1 HAa MOTOYHE YNPABIiHHS, a TAKOK BUKOPUCTAHHS CyYaCHHX METOJIB aHaTi3y
IHBECTHIIIHOT MisTTBHOCTI, SIKi TAF0OTh 3MOTY BHSIBUTH pe3epBH ii 3poctanHs [2, ¢. 10-12].

Takox y Tporieci ynpaBIliHHS 1HBECTUIIIHHOIO JISUTHHICTIO MOXKYTh BHKOPHCTOBYBATHCH Pi3HI yIpaB-
JHHCBKI MAX0au: (QYHKIIOHATBHAHN, TIPOIIECHUI, BAPTICHUH, CTPYKTYpHHI, IPOSKTHUH Ta iH.

Bitum3HaHi miAnpreMcTBA, SK MPaBHJIO, BUKOPHCTOBYIOTH (YHKUIOHAJIBHAN MiJXid, 3a SKOTO
MiANPUEMCTBO PO3IIIAJAETHCS K MEXaHi3M, 10 BUKOHYE NEBHUHN mepemik (YHKUIH, SKi pO3NOIiIeH] Mix
OKpEMHMH Mipo3inamMu Ta criBpobiTHUKamMu. CTPYKTYpHI MiAPO3ALIH i€papXiuHO MOB’s3aHi Mk c00010 1
¢$hopMyIOTh (YHKIIOHAIBHI HAaNpPSMKH, KUIBKICTh SIKUX 3QJICKHUTh B KiJIBKOCTI Ta CKJIAAHOCTI 3aBIaHb
opranizanii. CTpyKTypa HiIIpUEMCTBA € BEPTHKAJIBHOIO, MipaMigajdbHOIO 1 (YHKLIOHYE SIK €JUHE IIiJe.
[lepeBaramMu 1IpOTO MiOXOLY € MPOCTOTA OpraHizaliifHOT CTPYKTYpH, cleliaii3alis mocagoBux ocid 3a
NEBHUM HANpsIMOM 1 IXHS BHCOKa KOMIIETEHTHICTb, BIACYTHICTb DYOJIOBAHHS YNPaBIiHCHKUX (PYHKIIIH.
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OpHak med minxix He 31aTeH 3a0e3MeYHTH MIBUIKOCTI pearyBaHHS UM ajanTaiii 70 3MiH 30BHIIIHBOTO
CepeloBHILA, BIAMOBITHO CKIAIHOIO € peati3alis THYYKOCTI MEHEPKMEHTY, SKa MOBUHHA OyTH MPHUCYTHS
B e()eKTHBHIN CHCTEMI MEHEDKMEHTY.

[IponecHuii minxin MoOKHa BHKOPHCTOBYBATH IIifi 4Yac (OPMYBaHHS CHCTEMH YIPaBIIiHHS
IHBECTHUIIIHOIO JiSUTBHICTIO SIK CKJIQJIOBOI 3arajibHOi CHCTEMH YIIPaBIiHHS MiJIPUEMCTBOM, OCKLIBKH
3aiydeHi iHBeCTHIIIT 3a0e31euy0Th JOCITHEHHS 3aIu1aHoBaHOro edekTy (edeKTiB), 110 MOXKHA TPaKTyBaTh
sIK mponec. [y TOCATHEHHs TaKoro pe3ybTaTy HeoOXiIHO po3poONiATH IJIaHU 1 IPOTHO3H, 3MiHCHIOBATH
OLIIHKY e(eKTHBHOCTI, (OpMyBaTH TOPHU3OHTAJbHY OpraHi3aliiiHy CTPYKTYpy BiANOBIAHO A0 HalOopy
MPOLIECiB, SIKI XapaKTEepHi U1 KOHKPETHOro mignpueMcTBa. OAHAK HBOTO CKIATHO JOCSTTH 33 HU3BKOTO
PiBHS MEHEKMEHTY IiIIPHUEMCTBA.

BapricHuil minxin ynpasiniHHS HiANPUEMCTBOM IIOJISATa€ y TOMY, IO MEHEKEPH IiJIPHEMCTBA
MTOBHHHI CTIPSIMOBYBATH YIPAaBIIHCHKUH BIUIMB HA 301IBIIEHHS BApTOCTI U1 iHBECTOPIB, OCKIJIBKH OCTAaHHI
3aBXAM TOBHHHI BKJIaJaTH CBOi KOIITH y NpHOYTKOBilN akTuBU. llepeBaramu 3acTocyBaHHS LbOTO
MiAXOQy B YNpaBliHHI €, MO-TIEpIIE, BiAMOBIAHICTH iHTEpecaM BIIACHHKIB, IMO-APYyre, MaKCHUMi3allis
BapTOCTi KOMMaHii Moxe OyTH KpHUTEpieM OLIHKU e(pEeKTHBHOCTI ii MEHEHKMEHTY. TakoXX ympaBiiHHSI
IHBECTHUIIITHOIO MisUTHHICTIO BiAIOBiAa€ MPUHIUIIAM CTPATETIYHOTO YIPABIiHHS, OCKIJIbKY 1HBECTHIIHHA
JiSUTBHICTD Ma€ CTpaTETiuHUM XapakTep, 10 Ja€ MOXKIHUBICTD MiAIPUEMCTBY OCATATH IOCTABICHUX LIIEH.
Crpareriuyde ympaBiiHHA, NOOyZOBaHE Ha BapTICHOMY Miaxofi, mepeabadae MOEAHAHHS SAK YiTKO
(dhopmanizoBaHuX aHATITUYHUX HpPOUEAYp, Tak 1 Hedopmaii3oBaHUX Iid Ta 3axoniB. BBaxkaerncs, 1o
BapTiCHO-OPIEHTOBAHA JIOTiKa YIPaBIiHHA HiANPUEMCTBOM SIKHAMOINbLIC BiAMOBiIa€ PUHKOBUM yMOBaM
fioro ¢ynkuionysanns. Came BapTiCHO-Opi€HTOBaHA MOJICTb YIIPABIiHHS Ja€ 3MOTY PO3TIIAJIATH THYUYKICTh
SK (haKToOp 3pOCTaHHS BapTOCTi, TOMY IO B 1l OCHOBY IOKJIA/ICHO iIHBECTHIIIHHMAI TOTJIST Ha KOMIIaHiro. 3a
TAKOTO MiAXO0Y MOPS 13 IHBECTHIIIHHUMH SIKOCTSIMH KaIliTally yBara MpHIUIIEThCS ICTOTHIA HEBU3HAYEHOCTI
MaiOyTHIX pe3yNbTaTiB Ta JOJATKOBUM MOXKIJIMBOCTSAM, SKI IMOCTIHHO BHHHMKAIOTH y Mpoleci (QyHKINo-
HYBaHHS MiANPUEMCTBA Y CEPEAOBHINI HEBU3HAYCHOCTI, a OTKE, MOXKYTh 3a0e3MedyBaTH 3pOCTaHHS HOTo
Baprocti. OTKe, TMHAMIYHICTh CEPEIOBHIIA Y TOEAHAHHI 3 €()eKTUBHUM MEHEDKMEHTOM (OPMYIOTh J0/aT-
KOB1 KOHKYPEHTHI TIepeBaru Ta po3riisIaloThes SK YMHHHUK 3pOCTaHHS BapTOCTI MiIPUEMCTBA.

OT>ke, OCHOBHHMHU 3aBJIaHHSIMH YIPABITiHHS 1HBECTHIIIHHOO JisUTHHICTIO MIANIPUEMCTBA €:

— Y3TOJKEHHS 1HBECTUIIIHHUX TOTPEO Ta MOXKIMBOCTEH IMiITPUEMCTRA,;

— miaoip 1 BUKOpUCTAaHHS e(heKTUBHHUX IHCTPYMEHTIB MEHEIDKMEHTY;

— CTpaTeriyHa Ta IMOTOYHA MaKCHMi3allisl iIHBECTUIIIHHOTO MPUOYTKY MiANPHEMCTBA,;

— MiHIMI3allis IHBECTHLIIMHUX PU3UKIB MiAIPUEMCTBA IIiJ] Yac peatizailii iIHBeCTUIIIHOT CTpaTerii;

— HiATPUMAHHS ONTUMAJIBHOTO PiBHS JIIKBITHOCTI IHBECTHIIIN IIANPHEMCTBA,;

— MATPUMAaHHS CTIMKOTO (iHAHCOBOTO CTaHy IiJIIPUEMCTBA Yy TMPOIECi 3MiCHEHHS 1HBECTUIIHHOT
JISUTBHOCTI.

BpaxoByroun HaBejeHi BH3HAUCHHsS Ta TIOJOKEHHS, Y3aralbHAUMO OCHOBHI XapaKTEPHCTHKH
MPOLIECY YIPaBIiHHS IHBECTHIIIHOIO AIsUTBHICTIO i AIPHEMCTRA!

1) ynpaBniHHS iHBECTHI[HHOK MiSUTBHICTIO MIANPUEMCTBA SIK CKJIAJ0BOI 3arajbHOI CHCTEMH
YIPaBIIiHHS € IJIECTIPSIMOBAHOIO JisITbHICTIO;

2) yOpaBliHHS iHBECTUIIMHOIO MiSUTbHICTIO MOBHHHO OyTH THYYKHM i 3JaTHUM IIBHIKO pearyBaTh
Ha 3MiHHU Y 30BHIIIIHBOMY CEPE/IOBHIII;

3) eheKTUBHICTh MOPOIECY YHOPAaBIiHHS MOXe OyTH [OCATHYTa 3a HAsBHOCTI BiIIOBiTHOTO
iHpopMaLiiiHOro 3a0e3NneUeHHS;

4) ynpaBiiHHS 1HBECTHIIWHOIO MisUTBHICTIO CIPSIMOBAaHE Ha JIOCATHCHHS ITOCTaBJICHUX I[iJICH:
€KOHOMIYHHUX, IHHOBALIMHUX, COLIAJILHAX, EKOJIOTTYHUX TOIIO;

5) ympaBiiHHS IHBECTHIIHHOI [iSUTBHICTIO MMOBUHHO 3/iHCHIOBATHCS HAa OCHOBI 1HBECTHINHHOI
cTparerii.

BucnoBku. [locsarHeHHs eQekTy BiA 3alyuyeHMX IHBECTHLIH BITYM3HSAHUMH MiANPUEMCTBAMHU
MOYJIUBE 32 YMOBHU 3aCTOCYBaHHS €()EKTHBHOI CHUCTEMHU YIPABIiHHSA, SIKA YMOXIUBHUTH JOCSTTH Harepesn
BU3HAUYEHY MeTy. YTPaBIIHCBKI [Jii MEHEKMEHTY MiANPHEMCTBA IOBHHHI OyTHW CHOpSAMOBaHI Ha
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palioHaJibHE BUKOPHCTaHHS HASBHUX 1HBECTHLIMHHMX PECYPCIB i TOCATHEHHS €KOHOMIYHOIO YCIIiXy, IO
MOKE BHUSIBIATUCS Yy IX CTIHKOMY €KOHOMIYHOMY pO3BHUTKY. 3a JONOMOIOI0 I1HBECTHLIH MOKHA
MiHIMI3yBaTH BIUIMB KPH30BUX SBHI 1 3a0€3MEUUTH CTIAKY peani3amilo CTpaTeriyHoi METH PO3BUTKY
KOXKHOro mignpueMcTBa. CaMe TOMy Ha MiANPUEMCTBAX MOTPiIOHO pedopMyBaTH 3riTHO 3 CYyYaCHUMH
YMOBaMH iCHYIOUY CHUCTEMY YNpPaBIiHHS 1HBECTHLIHHOIO MisUIBHICTIO Ta BHKOPHCTAaTH HOBi, €(EKTHBHI
IHCTPYMEHTHU 3 METOI0 3a0e3MEYeHHs iX MOCTYNaJbHOTO BUIEpEIKaIbHOTO PO3BUTKY. EdexruBHa modi-
TUKa YIIPABIIHHS 1HBECTHIIHHOIO JiSUIHHICTIO TOBHHHA CTAaTH TaKUM 3ac000M, SKHU JacTh MOXIIUBICTh
TTOKPAIIUTH €KOHOMIYHi, COIlialibHi, IHHOBAI[iIHI Ta 1HIII MOKa3HUKHU AisUTEHOCTI HiATIPHEMCTB.
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