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BUBIP ONITUMAJIbHOI IHBECTULIIAHOI CTPATETI MIIMPUEMCTBA B CYYACHUX YMOBAX
IrOCInniOJAPIOBAHHS

acucteHT Tumuenko 1.O.,
crynenTka rp. M-31 Ilepeneka €.1.
Cymcokuii depoicagnuil yHisepcumem (Vkpana)

IHBecTHLiiHA cTpaTeris MiNPUEMCTBA BiIirpae BaXKIMBY POJib B IPOLECi MiSUIBHOCTI Oy/b-K0i KOoMIIaHii. PUHKOBI yMOBH, 1110
LIBHJIKO 3MIHIOIOThCS, HEJIOCKOHAIICTh Ta 3MIHHICTh 3aKOHOIABUOI 0a3u, 1H(JIISILIAHI IpoLiecH Ta Kpr3a HEeIJIaTexXiB, sKi XapaKTepHi i
YKpaiHCBKOTO ChOTOJICHHS, BUMAraroTh THYYKOTO MiAX0Ay 10 (opMyBaHHs IHBECTHIiitHOI cTparerii mianpueMcTB. Bin edexTuBHOCTI
IHBECTHIIIHHOT MAiSUIBHOCTI 3aJIeKaTh CTaH BHPOOHMITBA, MOJOXKCHHS 1 PIBEHb TEXHIYHOTO, BHUPILICHHS COLHAJbHHUX 1 €KOJOTIYHHX
npobieM.

IHBecTHIIiiiHA cTpaTeris SIBIsSE COO0K KOMIUIEKC TOBrOCTPOKOBHX IlijIell 0OJIACTI KamiTaJoBKIaJeHb Ta BKIaJAEeHb y (hiHAHCOBI
aKTHUBH, PO3BUTKY BHPOOHHUIITBA, (JOPMYBaHHSI ONTUMAIBHOI CTPYKTYPH IHBECTYBaHHS, 8 TAKOXK CYKYIHICTb Jill 3 IXHBOTO TOCSITHEHHSI.
Jlns edexTUBHOI pearizarii iHBeCTULIHHOT AiSTIBHOCTI HA MiANPUEMCTBI IOTPIOHO YiTKe YSBICHHS IIPO HOro 3arajbHy CTPATeriio, OLiHKa
00paHoi cTpaTerii Ta BUSBICHHS B Hill «BY3bKHX MiCIbY.

Po3pobky iHBecTHIiHHOI cTpaterii HigmpHeMCTBa MOTPIOHO PO3IIIANATH, HAcaMIepel, SK CTpaTerito 3a0e3NedYeHHs HOro
pecypcHoi 0a3u Ui peanizaiii OAHOrO 3 KOHKPETHHX BapiaHTIB PO3BHUTKY mifnpuemctBa. CKiaagHicTh (OpPMYyBaHHS iHBECTHILIHHOL
cTparerii MiANPUEMCTBA TMOJSITa€ B TOMY, L0 1l BHOIp MOB'S3aHHM 3 MOIIYKOM ONTHMAJIBHOTO BapiaHTa albTEPHATHBHUX MPOEKTIB
IHBECTUIIIHHNAX PIllIeHb, SKi BIANOBIJAIOTH METi MiANPUEMCTBA 1 MEPCIEKTHBAM HOro IHBECTHLIHHOrO PO3BUTKY. B mmx ymoBax
IHBECTHIIIiHA CTPATETisl HE € HE3MIHHOI, a MOTPeOye Meperisiay Ta YTOYHEHHS 3 BpaXyBaHHSM sIK 3MiH BHYTPIIIHBOTO 1 30BHIIIHBOTO
CepeIOBHIIIA MMiJIPHUEMCTBA, TaK 1 TOTO, 1110 IHBECTHIIIT 3aBKAM MAIOTh €IEMEHTH HEBU3HAUYCHOCTI Ta PU3HUKY.

BinmnoBigHO 10 00paHOi cTpaTeril iHBECTOP OLIHIOE adbTePHATUBHI IHBECTHIIIHHI IPOCKTH, IPOBOJUTH 1X TEXHIKO-CKOHOMIYHE
oOrpyHTYBaHHS 1 BifOMpae HAWOLIbII MEpCEKTHBHI, (OPMYIOUYH 3 OCTaHHIX BIAMOBiAHI iHBecTUiiHI nopTdeni. Taka iHBecTHIliitHA
CTparteris, OpieHTOBaHa Ha MaKcUMi3allii TPUOYTKY, HA3UBAETHCS arpeCHBHOI 200 aKTHBHOK. Kepyrounch arpecuBHOIO CTPATEriero MOXHA
OTPUMYBAaTH MaKCUMaJbHMH IpUOYTOK, OAHAK Il CTpaTeris IOB'f3aHa 3 IiJBUINEHUM pU3HKOM. ToOTo, uuM Ourblne Binnaua
BiJl IHBECTUILIIHHKX BKJIa/ICHb, TUM O1JIbIIIE PU3HK BTPATH MOKJIMBOI BUTO/IH.

TIpoTusexHo arpecuBHOI cTpaTerii iCHye MacuBHA CTPATEris, MPH sKiil IHBECTOP MparHe 3a0e3MeYrTH 32 PaXyHOK iHBECTHUIIH
NIpUHAWMHI HE MOTIpIICHHS ITIOKa3HUKIB CBO€EI rOCIOAPCHKOI isuIbHOCTI. [HBEecTOp, sSIKMii BUOpaB MAacHUBHY CTPATETiIO, Ai€ 00EpeKHO, 3
OIJIAAY Ha BCI MOXJIMBI PU3HMKH i PO3HOAUIAIOUH iX PIBHOMIPHO MiK akTuBamu moprdeis. TakuM 4MHOM, IACHBHA CTpATeris He Jae
MaKCUMAaJIbHOIO MPUOYTKY, aje HATOMICTh MOKE I'apaHTYBATH CTAOIIBHICTh Ta CTPAaxye BiJ 3HAYHUX BTPAT.

3a cy4acHHMX KPHM30BHX YMOB I'OCIOJApIOBaHHS OCOOJIMBOI aKTyalbHOCTI HaOyBae ()OpMyBaHHsS ONTHUMAJIbHOI iHBECTHLIHHOL
crparerii nianpuemcrsa. [Ipu BuOopi onTuMansHOi iHBECTHLIHHOI cTpaTerii HeOOXiTHO KepyBaTUCh TAKUMH, Ha HaIlly TyMKY, TOJIOBHUMH
KpHUTEpisIMU:

1) inBecTHILiNiHA MPHUBAOIMBICTD 3aMPOIIOHOBAHUX CTPATETIEIO PETIOHIB, ray3ei Ta PUHKIB;

2) B3aEMOY3TO/DKEHICTh Ta B3a€MO3B'I30K CTpATEeriyHuX LiJIeH, 3aBaHb i Hporpam;

3) HU3bKa YYTIMBICTH CTPATETII 0 3MiH Y 30BHIIIHBOMY CEPEAOBHILI (MOKIMBICTh MAKCHMAJIbHO BU3HAYNTH YYTIMBICTD [0 3MiH);
4) npuitHATHN YacOBMH Jiana3oH peaizaiii crparerii;

5) npuilHSTHHI piBeHb iHBECTHLIHHIX 1 GiHAHCOBHX PU3HKIB;

6) axekBaTHE pecypcHe Ta oprauisaifiiiHe 3a0e3MeYeHHs CTpaTerii.

Po3pobka onTumanbHOI iIHBECTUIIIHOT CTpaTeril MAMPUEMCTBA MTOKIIMKaHa 3a0e3neunT Oe3nepediiiHy iHBECTUIIHY MisIBHICT
y nependaueHnx oOcsArax, HalOLIbII e(peKTHBHE BMKOPUCTAHHS BJIACHMX 1 OCOONMBO IO3MKOBMX KOIUTIB Ta ()IHAHCOBY CTIHKICTh
HiNPHEMCTBA Y JOBIOCTPOKOBIH NEPCIIEKTUBI.

Bubip ontumanbHOT IHBECTHIIIHOT CTpATETii MiIPHEMCTBA BU3HAYAETHCS PAIOM yMOB. HallBayKITUBININM 3 HUX € IHTCHCHBHICTh
3MIHM YHHHUKIB 30BHIITHBOIO IHBECTUIIITHOTO CEPEOBHIIA. A caMe, 4acTi KOJMBAaHHS KOH'TOHKTYPH IHBECTHIIHHOTO PUHKY, MIHJIUBICTB
JIep>KaBHOI IHBECTULIHHOT MOMITUKU 1 GOpM peryiroBaHHs iIHBECTULIHHOT MisUIbHOCTI B YKpaiHi He 103BOJISIOTH e(heKTHUBHO YIIPABIISATU
IHBECTHIIISIMU ITIANPUEMCTBA HAa OCHOBI JIMIIE DaHillle HAKOIMMYEHOro JOCBimy 1 TpaguuiiHux MeroxiB. HeoOXiIHOI YMOBOIO CTa€
BUKOPHCTAHHS aJIalITUBHOTO YIPABIIHHS JaHOK CHEporo MisIbHOCTI Ta 3aCTOCYBaHHS MESIKOI ONTHMAIBHOI iHBECTHUIIIIHOI cTpaTeril.
IHIIOI0 YMOBOIO € MOXIJIMBHH Hepexif MiAnprHeMcTBa B MaliOyTHROMY /10 HOBOI CTaAii xKuTTeBOro nuKity. KoxHii i3 cTauiif >KUTTEBOTO
[UKITY MiANPUEMCTBA BIACTUBI XapaKTepHI PiBEHb IHBECTUIIIIHOT aKTUBHOCTI, HATIPSMKH 1 (HOPMHU IHBECTHIIIHHOT AiSTIBHOCTI, OCOOIUBOCTI
(hopMmyBaHHS IHBECTHILIHHUX PECYpCiB, 1 caMe ONTHUMajbHA IHBECTHIiIfHA CTpAaTEeris J03BOJISE 3a37ajerib aJanTyBaTH IHBECTHIIHHY
JUSUTBHICTE TIANPUEMCTBA A0 MaWOyTHIX KapIUHAIBHHX 3MIH MOJIMBOCTEH HOro €KOHOMIYHOTO pO3BUTKY. TakuM YHMHOM, MOXHA
CKa3aTH, [0 IHBECTUIIHHUI MPOIIEC BEAE 0 MiJBHIICHHS KOHKYPEHTOCIPOMOXKHOCTI, 3a0€3Meuy0dr i JIPHEMCTBY CTiiKiI MO3MIlT Ha
PHHKY ITPOTSTOM TPUBAJIOTO MEPioy.
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