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AHOTAIIIS

JoOpunina JI.B. ®@opmMyBaHHsI IHBECTHLIHUX CTpaTerid mianpueEMCTB
Ykpainn. - Kpamdikaniiina HaykoBa mpaus Ha TpaBax PyKOIUCY.

Juceprariist Ha 3100yTTS HAYKOBOTO CTYIEHSI KaHIMAATa EKOHOMIYHHUX HAYK
3a cnemianbHicTIO 08.00.08 — rpoun, ginancu 1 kpeaut. — Oaecbkuii HAIOHATBHAN
€KOHOMIUHMH yHiBepcuTeT. — Opneca, 2021.

Jlucepranito MPUCBIYEHO BUPILICHHIO AKTYyaJIbHOTO HAYyKOBOTO 3aBIAHHS
100 MOMTHOJICHHS TEOPETHYHMX 3acaj 1 METOAMYHUX MIAXOAIB 3 (POPMYyBaHHS
THBECTHULIIIHUX CTpATEriii NANPUEMCTB Ha (JIHAHCOBOMY PHHKY Ta PO3POOKH Ha 11
OCHOBI IPAKTHYHUX PEKOMEHAALIN OO0 iX YAOCKOHATICHHS.

Y poGoTi NMPUAUIEHO yBary KPUTHYHOMY aHAII3y TEOPETHKO-METOIMYHUX
acnekTiB (OPMYyBaHHS IHBECTHMI[IHHUX CTPATErid MiANPUEMCTB, IO CTAHOBUTH
3acami (OpMyBaHHS MOJENI 1HBECTHIIMHOI CTpaTerii, sKi OPIEHTYIOTbCS HA
ONTHUMAJIBHE MTOETHAHHS €JIEMEHTIB IHBECTHIIIHUX PECYPCIB, PO3IIIHYTO CUCTEMY
(OpMyBaHHS THBECTUIIIMHUX CTpATErid MIANPUEMCTB, y3arajJbHEHO MIIXOIU 0
BUKOPHCTAHHS MOJETEH (OpMYyBaHHsI IHBECTULIIHHUX CTPATET1i MIANPHEMCTB.

Ha ocHOBI reHe3ncy HayKOBUX MOTMSAAIB MOAO0 (POPMYBaHHS IHBECTULIHHUX
CTparerii  MmiAMpPUEMCTB MPOAHAII30BAHO, CUCTEMATH30BAHO Ta PO3BHUHEHO
KaTeropiajibHO-MOHSTIMHWI amapar AOCHIIKCHHs, a caMe. YTOYHEHO MOHSTTS
«cTparerii mANpUeEMCTBA Ha (PIHAHCOBOMY PUHKY» Y BY3bKOMY Ta LIMPOKOMY
PO3YMIHHI, MOHATTS «IHBECTULIHHOT CTpaTerii Ha (JIHAHCOBOMY PUHKY», IO HAAA€
3MOT'Yy BPaXxOBYBaTH 0COOIMBOCTI (PYHKIIIOHYBaHHS MIANMPUEMCTB HA (PIHAHCOBOMY
PMHKY Ta JO3BOJISIFOTH PO3LWIMPUTH MOXIIMBOCTI YIpPaBIiHHS (PIHAHCOBUMU
pecypcamu. 3 TOYKHA 30py MPOLECHOTO MiaXoAy (OpPMYBaHHS 1HBECTUIIAHOI
CTparerii BKJIKOYAE 1ICHTU(MPIKALIKD TNOTOYHOTO CTAaHy, BHU3HAYECHHS METH 1
BUPOOJIEHHS MEXaHI3MY JIOCATHEHHS METH. MiCis, 1111 Ta 3aBaHHs 00'€THYIOThCS
B 1€pPApXiUHy CTPYKTYpYy, SKI € CaMOCTIHHMMH €JIEMEHTAMH 1 BHCTYNAOTh

CKJIaJIOBUMH 1HBECTHLIHHOI CTpATErii TAKMM YMHOM, INO B PE3yJIbTAaTI BAKOHAHHS



3aBJaHb  3a0€3MEYyeThCS  peamizaliss TrOJOBHOI METHM  (PyHKIIOHYBaHHS
N1ANPUEMCTBA.

3HauHa yBara NpuaiicHa BUOOPY IKEPEN 1HBECTULINHMX PECYPCIB Ta iX
0COOIMBOCTEH, sKI B MOJAIBIIOMY BIUIMBAKOThH Ha peali3amilo CTparerii
(PYHKIIOHYBaHHS NIANPUEMCTBA. Y3arajJbHEHO MIAXOAN A0 (POpMyBaHHS MOJCTEH
IHBECTULIIMHUX CTPATETIH, SKI OPIEHTYIOTHCS HA ONTUMAIBHE MOEIHAHHS JKEPET
IHBECTHULIIITHUX PECYPCIB, 4 CaME: BJIACHA - 30CEPE/HKECHA HA BIIACHUX KOIITAX, ajie
Opd  UpOMY MIANPUEMCTBO 3BY)KYE€ TOPHU3OHTH BIIACHOTO PO3BHTKY Ta
30CEPEIKYETHCA HA 3aMKHEHOMY MOTOLI;, 3aJly4eHa - CHOUPAETHCS Ha 3alyycHi
KOLITH, ajie Mae OOMEXEHY 00JIaCTh BUKOPUCTAHHS Y 3B S3KY 3 OCOOJMBOCTAMU
opraHizamiifHoi ¢GopMHu Ta BEAcHHS OIZHECY Ta 3aJCKUTh BT (PIHAHCOBUX
MOXKJIMBOCTEH MIANMPUEMCTBA, TO3WKOBA - BIJIOMBAE B3AEMOBIJHOCHHHM 3
KPEAUTHUMHU YCTAHOBAMHM, MA€ 3HAYHI BUMOTHM MIOJ0 OTPUMAHHS PECYPCIB Ta iX
3HAYHY BapTiCTh, 3MIIIAHA - BKJIFOYAE BCl BUILE TEPEIIUCHI BIACTUBOCTI MOJAECTEH
Ta CYTTEBO PO3LIAPIOE MOXKIMBOCTI MIJMPUEMCTBA, HAJAAE MOKJIMBI KOMOIHAIi
100 BUKOPUCTaHHS JpKepen (iHAHCYBaHHs 1 3a0e3neuye MeTy (popMyBaHHs
IHBECTUIIIHOI cTparerii. ¥ poGoTi OOrpyHTOBAaHO HEOOX1AHICTH (HOPMYBAHHS
3MIIIAHOT MOJETI, sKa pealmdye MAXix A0 MNapaeNbHOrO  YIPaBIIHHS
IHBECTULIIfHUM MOPT(EneM, HAUIEHUM Ha €()EKTHBHE YNPABIIHHS T'POLIOBAMH
NOTOKaMU MIANPUEMCTBA Ta NOPT(ENEM pealbHAX 1HBECTHLIIMA.

OKpeclieHO METOIMYHI Ta MPAKTUYHI M1AX0AH (OPMYBaHHS 1HBECTHLIIHHUX
CTparerii mANnpueEMCTB YKpaiHH 3 ypaxyBaHHSIM BIUTMBY HA IHBECTULIIHHUI KJTIMAT
Takux (paktopiB sk BBII, iHaekce iHQuIsLii, iHAeKC O€3pOOITTS, TMHAMIKK MPSAMUX
1HO3EMHMX 1HBECTHLINA Ta 1H.. J[OBEAEHO, IO HA CY4YaCHOMY €Taml 30BHIIIHI
YMHHHUKH TaKl, SK YMOBH BEACHHS O13HECY, IHPOPMOBAHICTh IHO3EMHUX 1HBECTOPIB,
NOJIITUYHA HECTAOUIBHICTh 31HCHIOIOTh HETAaTUBHWUH BIUIMB HAa CTaOUTbHUH
PO3BUTOK NIANPUEMCTB YKpaiHu. J[0 BHYTpIWIHIX YWMHHUKIB (POPMyBaHHs
IHBECTHUIIIIfHOI CTpaTerii mianpHEMCTBA, SIKE MA€ 3a METY BUXiA Ha (PiHAHCOBUH

PUHOK Yy POJII 1HBECTOpA, BIJIHECEHO HECTady PECYPCIB Yy MIAMPUEMCTBA Ta
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HeOaKaHHST 1HBECTOPIB (DIHAHCYBATH [JISUIBHICTH MIANPUEMCTBA, 3000B’SI3aHHS
MIIPUEMCTBA Ta THIIII.

Pesynpraty anamizy Ha mnpukiaal 10 miANPUEMCTB PI3HUX Tany3el
€KOHOMIKM YKpaiHM HaJadl MOXJIMBOCTI PO3POOMTHM METOAMYHI MITXOIU /O
MOJICTIFOBAHHSI IHBECTULIHHUX CTpaTerid MIANPUEMCTB YKpaiHU, BIPOBAIKCHHS
SKUX JIO3BOJIUTH 3HU3WTH 3aJICKHICTh BiJ 30BHIIIHLOTO (PIHAHCYBAHHS 3a
JOMOMOroK0  (pOpMyBaHHsT  IHBECTHLIIMHOTO  MOPTQENs, BHKOPUCTOBYIOUU
MOKJIMBOCTI  (pIHAHCOBOTO PHUHKY 32 PAaXyHOK 3MIMIAHOTO (PIHAHCYBAHHS,
(dopmyBaTH €(EKTUBHI 1HBECTHILIIHI CTpaTerii MmiANpUeMCTB Ha (PIHAHCOBOMY
puHKY. [IpoBeneHmid anai3 iIHBECTHLIIIHOT AisSTbHOCTI BIIOPAHUX MIATPAEMCTB 32
PO3POOJICHUM aJITOPUTMOM TMOKa3aB, M0 Pal[lOHAJIbHE CITIBBIJHOIICHHSI BIACHOTO
T4 MO3MYCHOTO KaMiTaly 3HAYHOI MIPOKO BIUIMBAE HA PE3YJIBTAT Ta €(DEKTUBHICTD
JUSUTBHOCT1 MIAMPUEMCTBA Ta MOXKJIMBICTh aKyMYJIFOBaHHS (pIHAHCOBUX PECYPCIB.
[Tigxin nependavyae OAHOYACHE BUKOPUCTAHHS: OLIIHKM PEAIBHOTO TPOEKTY, OLIHKA
JOCTaTHOCTI (PIHAHCYBAHHS M1 AMTPUEMCTB, OLIHKN AJIbTEPHATUBHOTO (JIHAHCYBAHHS
pEAIbHOTO TPOEKTY, OIIIHKKA 1HBECTULIHHOI cTparerii. JloTpuMaHHsS MEBHOT
NOCTIAOBHOCTI BHOOPY IHBECTHLIHHUX IHCTPYMEHTIB € BAKIMBOK CKJIAJ0BOK)
OPOLECY MPUAHATTS PIMICHHS MIIANTPHEMCTBOM LIOJ0 1HBECTYBAHHS B TNEBHUH
IHBECTULIIHWIA nopTdens. Po3poOnennii METOAMYHUI TIAX1 HANAE MOKIUBICTh
BUOOpY 1HBECTULIAHUX IHCTPYMEHTIB NPHA NPUHHATTI PILIEHb MIAMPHEMCTBOM,
OLIHUTH €()EKTUBHICTh YIIPABIIHHS IHBECTULIIHHUM mOpTdenem. 3anponoHOBaHU I
METOJWYHMIA MIAX1J 0 OLIHKK IHBECTULIAHOI CTparerii MmianpHeMCTBA NpPU
napajieibHOMY YIPaBIiHHI 1HBECTUIIHHUM TOPTQETeM Ta IIOJA0 OILIHIOBAHHS
(P1HAHCOBHMX MO>KIIMBOCTEH MIANPHUEMCTB.

CdopmynboBaHi  HanpsMM  yJOCKOHAJIEHHS CHCTeMH  (OPMYyBaHHS
IHBECTULIIITHUX CTpATErii manpueMcTB YKpaiHu. 3ampornoHOBaHI €Tanu po3po0Ku
IHBECTULIIMHMX CTpaTerii MiANpUEMCTBA Ha (PIHAHCOBOMY PHHKY JArOTh
MO>KJIMBOCTI C(POPMYBaTH 1HBECTULIIHMI MOPTQesp HA (PIHAHCOBOMY PHUHKY 3a

PaxXyHOK KOIUTIB MIAMPUEMCTBA, IO MPU3BEAC Y MOAATBUIOMY A0 BUBLIBHEHHS



3ac001B, 5K Oy IyTh HAPABJICHI HA ()IHAHCYBAHHS PEATbHUX MPOEKTIB Ta MPOrpam
NIANPUEMCTBA, CKOPOYYIOUM TAKAM YMHOM YacOBl IHTEPBAIMA Ta 3MEHUIYIOUH
HABAHTAXCHHS Ha Jukepena (PIHAHCOBUX pecypciB miaAnpueMcrBa. E(QEeKTHBHICTB
peamizanii 1HBECTULIAHOI CTpaTerii MPOMOHYEThCS OLIHIOBATH 3a JOMOMOTOK)
METOy MOOYJOBH HOPMATUBHOTO Psy MOKa3HUKIB. [1po edexkTuBHICTD peanizamii
IHBECTHUIIIHOI CTpaTerii CBIAYATH CTYNIHb BIAMOBIAHOCTI (PAKTUYHOI CTPYKTYPH
MOKA3HUWKIB, IO HAIEXKATh J0 MNOPSJIKOBOI NIKaId, HOPMATHBHIN, KIJIbKICHO
XapaKTEPU3YETHCS TICHOTOK PAHTOBOT KOPEIISILII.

BukopucToByrouM napanienbHe YNPABIIHHS PEATbHUMH Ta (PIHAHCOBHMU
THBECTHULIISIMU, TIATPUEMCTBO (POPMYE THBECTHULIITHUI nopT(hensb, iknii 3a0e3nedye
301BIICHHS TPOLIOBOIO TMOTOKY MIJMPHEMCTBA 34 PAXYHOK WOro y4acTi Ha
(pIHAHCOBOMY pHWHKY Ta OTPHUMAaHHS JOJATKOBUX (PIHAHCOBHX PECYPCIB BIA
yHIpaBiiHHS 1HBECTULIHHUM mopTdenem. Kpurepiem (opMyBaHHS 1HBECTULIIIHHOTO
noprdesis € opleHTallls HA ONTUMAJbHE CIIBBITHOLICHHS PIBHS JOXIJHOCTI Ta
pusuky. llepenbavaeTbest peanizaiis MNapaieIbHOrO YHPaBaiHHS nopTdeneM
(1HAHCOBMX Ta pealbHUX aKTHUBIB, OOIPYHTYBAHHS CKJIQay 1 CTPYKTYpH
1HBeCTULIHHOrO nopTdemo. [liATBEp/UKEHHST TEBOCTI  HAYKOBO-METOIMYHHUX
N1AXOAIB A0 YNPaBIiHHSA NOPTQENEM LIHHAX ManepiB MPOBEACHO 3a TOTIOMOTOK0
MOJICTIFOBAHHSI ONTHMI3alli 1HBECTULIHHOIO MOPT(ENs 3 BUKOPUCTAHHIM METOIY
BUOOPY 3a KPUTEPIEM MUTOMOI Bard MOKA3HUKIB, MO OYIyETbCS HAa BaroBHX
3HAQUCHHSX, $KI BHCTABIISIE CaM 1HBECTOP 3a C(POPMOBAHUMH [EPECBAraMu.
Po3pobnena  Moaenb  OLIHKA  YNOPaBIiHHS  1HBECTULIHHUM  TOPTQEIeM
NIANPUEMCTBA HA (PIHAHCOBOMY PHUHKY. 3 METOK 30UIbIICHHS (pIHAHCYBAHHS
JISUTBHOCT]  MIJMPUEMCTBA TOBWHHA PEali3yBaTUCS MporpaMa MapajieibHOrO
YIPaBIIHHS TOPTHENEM.

3MiIACHEHO JOCHIUKCHHS UWHHMKIB, SIKI BIUTMBAalOTh Ha (HOPMYyBaHHS
IHBECTHUIIIIHOI cTparerii miampueMCTBA, 3a AOMOMOIOK) METOMIB KOPEJSIIHHO-
perpeciiinoro anamizy. [loOygnoBa OaratoakTOpHUX E€KOHOMIKO-CTATUCTUYHUX

MOJIETIEH Hagaia MOKIIMBICTh BCTAHOBUTH, IO OJIHI 1 T1 % caMi (PaKTOPH Ha Pi3HUX



NIANPUEMCTBAX MO PI3HOMY BIUIMBAOTh HA POPMYBaHHS (PIHAHCOBHX PECYPCIB Ta
IX BUKOPUCTAHHS.

3anponoHOBAaHO  MOJENb  (OpMyBaHHS  IHBECTHMIIHHOI  cTparerii
NIANPUEMCTBA HA OCHOBI MApajeNbHOIO yIPaBIIHHA MOPTQeieM (PIHAHCOBHX Ta
pEATbHUX AKTHBIB, sIKa 3a0€3NEUYNTh MEXAHI3M peani3anii [UIeH nianpueEMCTBA.

Ipaxmuyne 3uaqeHns OMpUMAHUX pe3y1bmamis ONrae y TOMy, IO HAyKOBO-
METOJAMYHI TIAXOAA 1 BUCHOBKHM, PO3POONEHI Ta 3aMpONOHOBAaHI Yy AMCEpTALii,
JOBEACHI O PIBHA NPUKIAJHUX PEKOMEHMALM, sIKI B CYKYNHOCTI CTBOPIOKOTH
OOIPYHTOBaHY OCHOBY JJIsl MiJBUIICHHS JIEBOCTI W aIanTHBHOCTI 1HBECTHIIAHOI
crparerii mianpueMcTB YKpaiHu. OTpUMaHl HAyKOBI pe3ylbTaTH MOXYTb OyTH
BUKOPHUCTaHI MAMPUEMCTBAMH PI3HUX Taly3€H MPH peasizanii pealbHUX MPO€EKTIB Ta
nporpaM. OCHOBHI MOJIOEHHS Ta MPONO3ULIT MPOHILIA ampoOaliio Ta MPUHHATI 10
BITPOBAKEHHSI.

3a pe3yapTaTaMM AWMCEPTALHHOIO IOCIIKEHHS Oyyo cpOopMyIbOBaHO
KOMIUIEKC HAyKOBO-NPAKTUYHUX PEKOMEHAnid, 1mo OyJo 3acTOCOBAHO B
nisutbHOCT1 TOB «@ymireitn rpynmny (nosiaka Ne 87/20 ix 10.09.2020p.), TIpAT
«Bikropis» (nosinka Ne 133 Bix 23.12.2020 p.), OaeChKOI0 PEriOHATBHO TOPrOBO
- TPOMUCIIOBOIO Manaroro (moBiaka Ne 57 Big 25.01.2021 p.). Okpemi pe3ynbTaru
JUCEPTALIIHHOrO JOCIHIKEHHS BIIPOBAKEHH]I B HaBYAIbHUI mpouec OneChKOoro
HAL[IOHAJILHOTO €KOHOMIYHOTO YHIBEPCUTETY TMpPH BHUKIAJAHHI JUCLMILUIIH
«YnpaBiiHHS (PIHAHCOBOK ISTIBHICTIO MIANPUEMCTBY, «DIHAHCOBUI PHUHOKY,
«IuBecTuLiiiHMi anani3y, « DOHAOBUI PUHOK Ta ONEpalii 3 (IHHUMH Marnepammny,
«YrpapiiHHs noptdenem iHauX nanepipy (noBiaka Ne 01-17/958 Big 22.12.2020
p.).

Knarwuoei cnoea: crpareris, NIANPUEMCTBO, I1HBECTHUIIiHA CTpaTEris,
(OH/IOBHIA PUHOK, YMHPABIIHHS, 1HBECTUIIAHWNA MOPTQENb, aKTUBH, (PIHAHCOBI

pecypcu, napajeiabHe yIpaBaiHHS.



SUMMARY

Dobrynina LV Formation of investment strategies of Ukrainian
enterprises. - Qualifying scientific work on the rights of the manuscript.

The dissertation on competition of a scientific degree of the candidate of
economic sciences on a specialty 08.00.08 - money, finances and the credit. - Odessa

National Economic University. - Odessa, 2021.

The thesis is devoted to the solution of the actual scientific problem on the
deepening of theoretical bases and methodical approaches on formation of
investment strategies of the enterprises in the financial market and development on
this basis of practical recommendations on their improvement.

The paper pays attention to the critical analysis of theoretical and
methodological aspects of formation of enterprises investment strategies that is the
basis for forming a model of investment strategy, which focuses on the optimal
combination of investment resources, considers the system of formation of
enterprises investment strategies.

Based on the genesis of scientific views on the formation of enterprises
investment strategies the categorical-conceptual apparatus of research has been
analyzed, systematized and developed. Namely: the concept of "enterprise strategy
in the financial market" in a narrow and broad sense has been clarified and the
concept of "investment strategy in the financial market” that gives the ability to take
into account the peculiarities of the functioning of enterprises in the financial market
and allows to expand the possibilities of managing financial resources. From the
point of view of the process approach, the formation of the investment strategy
includes the identification of the current state, the definition of the goal and the
development of a mechanism for achieving the goal. The mission, goals and
objectives are combined into a hierarchical structure, which are independent
elements and are part of the investment strategy that as a result of the performing

tasks provides the realization of the main purpose of the enterprise.
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Much attention is paid to the choice of sources of investment resources and
their features, which further affects the implementation of the enterprise strategy.
Approaches to the formation of investment strategies models, which focus on the
optimal combination of sources of investment resources. They are: own - focused
on own funds, but the company narrows the horizons of its own development and
focuses on a closed flow; involved - relies on borrowed funds, but has a limited
scope due to the peculiarities of the organizational form and doing business and
depends on the financial capabilities of the enterprise; loan - reflects the relationship
with credit institutions, has significant requirements for obtaining resources and
their significant cost; mixed - includes all the above properties of the models and
significantly expands the capabilities of the enterprise, provides possible
combinations for the use of funding sources and provides the purpose of forming
an investment strategy. The paper substantiates the need to form a mixed model that
implements the approach to parallel management of the investment portfolio, aimed
at the effective management of cash flows of the enterprise and the portfolio of real
investments.

Methodical and practical approaches to the formation of investment strategies
of the Ukrainian enterprises taking into account the impact on the investment
climate of such factors as GDP, inflation index, unemployment index, dynamics of
foreign direct investment, etc... It is proved that at the present stage the external
factors such as business conditions, awareness of foreign investors, political
instability have a negative impact on the stable development of the Ukrainian
enterprises. The internal factors in the formation of the investment strategy of the
company, that aims to enter the financial market as an investor, include the lack of
resources in the company and the reluctance of investors to finance the company,
the company's liabilities and others.

The results of the analysis on the example of 10 enterprises of different
sectors of the economy in Ukraine provided opportunities to develop the

methodological approaches to modeling investment strategies of the Ukrainian
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enterprises, the implementation of which will reduce the dependence on external
financing through investment portfolio formation, using the financial market
opportunities through mixed financing in the financial market. The analysis of
investment activity of selected enterprises according to the developed algorithm
showed that the rational ratio of private and borrowed capital significantly affects
the result and efficiency of the enterprise and the ability to accumulate the financial
resources. The approach involves the simultaneous use of: estimation of the real
project, estimation of the adequacy of enterprises financing, estimation of the
alternative financing of a real project, estimation of an investment strategy.
Compliance to a certain sequence of choice of the investment instruments is an
important component of the decision-making process of the enterprise to invest in
a particular investment portfolio. The developed methodological approach provides
an opportunity to choose investment instruments in decision-making by the
company, to estimate the effectiveness of investment portfolio management. The
methodical approach to an estimation of investment strategy of the enterprise using
parallel management of an investment portfolio estimates the financial capabilities
of enterprises.

The directions of improvement of the formation system of the enterprises
investment strategies in Ukraine are formulated. The proposed stages of
development of the enterprise investment strategies in the financial market provide
the opportunities to form an investment portfolio in the financial market at the
expense of the enterprise, which will further release funds that will be used to
finance real projects and programs, thus reducing time intervals and reducing the
burden on the sources of financial resources of the enterprise. It is proposed to
evaluate the effectiveness of the investment strategy using the method of
constructing a normative set of indicators. The effectiveness of the investment
strategy is evidenced by the degree of compliance of the actual structure of
indicators belonging to the ordinal scale, normative, quantitatively characterized by

the tightness of rank correlation.
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Using the parallel management of real and financial investments, the
company forms an investment portfolio that provides an increase in cash flow of
the enterprise through its participation in the financial market and obtaining the
additional financial resources from the management of the investment portfolio.
The criterion for the formation of the investment portfolio is the focus on the
optimal ratio of return and risk. The implementation of parallel management of the
portfolio of financial and real assets, justification of the composition and structure
of the investment portfolio is envisaged. Confirmation of the effectiveness of
scientific and methodological approaches to securities portfolio management was
carried out by modeling the investment portfolio optimization using the method of
selection by the criterion of specific weight indicators, based on the weight values
set by the investor for the established benefits. The model of estimation of
management of an investment portfolio of the enterprise in the financial market is
developed. In order to increase funding for the company's activities, a program of
parallel portfolio management should be implemented.

The study of factors influencing the formation of the investment strategy of
the enterprise, using the methods of correlation and regression analysis has been
made. The construction of multifactor economic and statistical models made it
possible to establish that the same factors at different enterprises in different ways
affect the formation of financial resources and their use.

The model of formation of the enterprise investment strategy on the basis of
parallel management of a portfolio of financial and real estimations which will
provide the mechanism of realization of the enterprise purposes is offered.

Key words: strategy, enterprise, investment strategy, stock market,

management, investment portfolio, assets, financial resources, parallel management.
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BUCHOBKU

Jluceprariiina po0oTa NPHUCBSYECHA BUPIMICHHIO AKTYyaJIbHOTO HAYKOBO-
OPAKTUYHOTO 3aBAAHHS 3 MOIMIMOJEHHS TEOPETUYHHUX MOJOXKEHD, PO3POOKH
HAYKOBO-METOJUYHHX MIAXOAIB Ta TPAKTUYHUX PEKOMEHAALIH 111040 PopMyBaHHs
IHBECTUIIIMHUX CTpaTeridi MANPUEMCTB YKpaiHu. Pe3ynbTaT MpPOBEIECHOTO
JOCHIPKEHHS TAFOTh MMiCTABU JJIi HACTYITHUX BUCHOBKIB:

1. Ha ocHOBI1 reHe3ncy HayKOBUX MOTJISIIB MPOBEACHO KPUTHUHUIN aHA13
1 y3araJlbHEHO TJIYMAYE€HHsSI TEOPETUYHUX TMOJIOKECHb (PIHAHCOBOI HAYKH IIOJO
€KOHOMIYHOI CYTHOCTI Ta BHUAIB IHBECTHLIWHUX CTpareridi manpueMcts. lle
JIO3BOJIMJIO OOIPYHTYBATH, LI0 IHBECTHIIiHA CTPATEris € CKIAJOBOK0 3arajibHoOi
cTparerii mMANPUEMCTBA 1 COPSIMOBAHA HA Pealli3allil0 1IHBECTULIAHWX LIIEH Ta
NoJalbIIAA PO3BUTOK MIANPAEMCTBA, AJANTYHOUUCh OO YMOB BHYTPILIHBOTO Ta
30BHIIIHBOTO CEPEAOBUINA. 3amporoOHOBAHO JACQIHINII HAJAJIM MOKJIUBICThH
30CEPEMTH yBary Ha 0COOIMBOCTI (PYHKI[IOHYBAHHS M1 AMPUEMCTB HA (PIHAHCOBOMY
PHMHKY Ta PO3LIMPUIIO MOHATIHHMIA anapar AOCHIIKEHHS.

2. Hocnipkeno cuctemy  (OpPMYBaHHS IHBECTHLIMHMX  CTparerii
NIANPUEMCTB, MO JO03BOJWJIO BU3HAUMTH ii K CYKYMHICTh MPAKTHYHUX 1l Ta
3aX0/11B, METOAIB 1 MPUIOMIB, OB’ I3aHUX 3 LIJIECHPSIMOBAHUM PETYJIFOBAHHAM PYXY
IPOLIOBUX TMOTOKIB, IO CHOPSIMOBYIOTBCS B IHBECTHLINHHI OO0 €KTH 3 METOK)
MaKCHMIi3alii JOXO/IB 1HBECTOPIB Ta 3a0€3MEUEHHS 3alJIAHOBAHOTO MMO3UTUBHOTO
eeKTy Ul YCIX YYACHHUKIB IHBECTULIHHOIO MPOLECY. 3aPONOHOBAHO AJTOPUTM
IHBECTHUIIIIHOI CTparerii MmanmpHeMCTBA, SIKWH MPEACTABIIE€ COOOK MPOLEC, IO
BUKOPHCTOBY€E AHAIITUYHI Mareplajid Pi3HUX HKEPEN Y Tajny3l Ta CKIaJacThCs 3
JEKIJTBKOX TMOCTIAOBHUX B3a€MOIOB’I3aHUX €TamiB. Po3po0ieHo miaxoau [moAo
BU3HAUECHHS LIJIEH 1HBECTYBAHHSI, €TAMIB TA AITOPUTMY (POPMYBaHHS IHBECTHLIIHHOT
cTparerii MANPUEMCTBA 3 YPaxyBaHHSIM OCOOJMBOCTEH NpU pealbHOMY Ta
(p1HAaHCOBOMY 1HBECTYBaHHI.

3. VY3aralbHeHO MiAX0AW 10 (OPMYBAHHS MOJENEH 1HBECTHLIHHUX
CTparerii miANmPUEMCTB, MO JO3BOJWIJIO 3alMPONOHYBAaTH HAYKOBO-METOAMYHWI

OiAXiA 3 MapaJieIbHOrO YNPAaBIiHHSA NOPTQEISIMH pPEATbHUX Ta (PIHAHCOBUX
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1HBECTHUIIH. [IOBEACHO, IO MPAKTUYHE BIPOBAIKEHHS LBOTO MIIAXOLY 3HHXKYE
3QICKHICTh MIAMPAEMCTBA B1J 30BHIINHIX JDKEpen (PIHAHCYBaHHS Ta CHPUSIE
IHBECTYBAHHIO PEAJbHUX IHBECTULIHHUX MPOEKTIB Ta mporpam. OOIrpyHTOBAHO
JOLJTbHICTH (DOPMYBAHHSI 3MIIIAHOT MOJIEINI, B MEXKAX SIKOi pEali3yeThCs MAX1A 10
MapajieIbHOrO YMPABIIHHS THBECTULIMHUM MOPTQENEM, Ta JOCATAETHCS MeETa
€()EKTUBHOIO YMPABJIIHHS IPOLUIOBUMH MOTOKAMM MIANPUEMCTBA.

4. Busnaueno (¢akropu  QopmyBaHHsS  1HBECTHMLIHHOI  cTparerii
H1ANPUEMCTBA, K1 PO3MOAUISIOTECS B 3AJIEXKHOCTI BiJl BIUIMBY KOKHOTO 3 (PAKTOPIB
AK Ha IHBECTUULIHHY NpUBAOIMBICTH NIANPUEMCTBA, Tak 1 Ha (QOpPMyBaHHs
IHBECTUIIIIfHOrO mopTdens, 1o  HaJae MOXIIMBICTH OOIpyHTYBaTd BHOIp
THBECTULIIHHOI CTpaTertii.

5. [TpoBeneHO OLIHIOBaHHS (PIHAHCOBUX MOXKIIMBOCTEH MIANPUEMCTB
moa0 (OpMyBaHHS 1HBECTHMIIMHMX CTpaTerii 3a po3poOJEHUM  aIrOPUTMOM.
OOrpyHTOBaHO, MO 30IJBIICHHS TMO3MKOBOTO  KamiTaly MPU3BOAMTH JIO
HIBUAKOIIMHHOTO  PE3YJbTaTy, MPOTE€ 3HWKYE CQPEKTUBHICTD 1HBECTHLIHHOI
JISUTBHOCT1, OJTHAK TPU 3POCTaHHI BIACHOTO KamiTaly MiAOPUEMCTBO CTae OUIbII
(PIHAHCOBO CTIMKMM Ta JOCATAE 3HAYHOIO TEMITy POCTy npuOyTKy. Peamizamis
TAKOr0 MIAXOMY CTAa€ MOKJIMBUM MpH (POPMYBAHHI 1HBECTULIHHOI CTparerii Ha
OCHOBI BHKOPUCTAaHHS NapajielIbHOTO YNPABIIHHSA NOPTQENEM IIHHUX ManepiB Ta
noprdesieM peanibHUX IHBECTUIIIH.

6. Po3pobiieHi METOAMYHI MiXOAMA 010 MOJETIOBAHHS THBECTUIIIHHUX
cTparerii  manpueMcTB  YKpaiHu. JlOBEACHO, 10 JAOTPAMAHHS  MEBHOI
NOCTIAOBHOCTI BHOOPY IHBECTHLIHHUX IHCTPYMEHTIB € BAXKIMBOK CKJIAIOBOKO
NpOLECYy NPUHHATTS PIMEHHS MIOPUEMCTBOM II0J0 1HBECTYBAHHS B IECBHUIA
IHBECTULIHMI mopTdens. Po3poOneHnii  HAyKOBO-METOAWYHMMA MiAX1A 110
KOMIUIEKCHOTO 3aCTOCYBAaHHS 1HCTPYMEHTApIl0 (POPMyBaHHS 1HBECTHIIHHMX
CTpareriii T03BOJIMB PO3POOMTH pEKOMEHAAUI Il MPUHAHATTS PIMIEHb MO0
YIOPAaBIIHHS 1HBECTULIIHHMM MOPT(HENEM Ha PI3HHX €Tanax €KOHOMIYHOTO LMKITY

N1ANPUEMCTBA.



MeToANYHUIA NigXig 6a3yeTbCA Ha BUOOPI IHBECTULIMHUX IHCTPYMEHTIB Npu
MPUAHATTI  YNPaBMiHCbKMUX pilleHb, OUiHIOBaHHI e(eKTUBHOCTI YNpaB/iHHS
IHBECTUUINHMM nopTdenem, OUiHIOBaHHI IHBECTUUINHOT cTpaTerii nignpueMcraa
npyu napanenbHOMY YNpaefiHHI iHBECTULiIAHUM nopTdenem. [oBeAeHO, WO
ONTUMI3YHOUM TPOLIOBUIA MOTIK, NIAMNPUEMCTBO MAE MOXIMBICTb (DiHaAHCYyBaTU
peasibHi NPOEKTN 3a paxXyHOK Mepeposnofiny rpowoBoro nNoToky Big iHAHCOBUX
IHBECTULIA B peanbHi MPOEKTW, WO CNpuaTUMe MiABULLEHHIO Ee(EKTUBHOCTI
MPOEKTHOIO (PiHAHCYBaHHA.

7. JocnipkeHo  npouec  opmyBaHHA IHBECTUUIAHUX  cTpaTerii
NiANPUEMCTB:  CPOPMY/bOBAHO KpUTepil, AKMM Mae BignosigaTu iHBeCTULiHA
cTpaTerig nignpuemMcTsBa, Ta 3anporoOHOBAHO eTanu pPo3pPoOKM iHBECTULINHOT
cTparterii nignpMemcTea Ha (PiHaHCOBOMY puWHKY. [loBefeHO, WO e(eKTUBHICTb
peanisauii IHBeCTUUINHOI cTpaTerii MOXHa OWiHWTM 3a [0NOMOroH MeToady
nobyaoBM HOPMATUBHOIO pALY MOKa3HUKIB.

8. CopmynboBaHi  HayKoOBO-MeTOAWYHI MigxoauM A0  ynpas/iHHA
noptgenem WiHHUX nanepiB. Ha OCHOBI 3anponoHOBaHMX MNiAXo4iB NobyA0BaHO
MOZe/lb  OUiHKM yrnpaBniHHA IHBECTULIAHMM mnopTdenem nignpuemMcTea Ha
(hiHaHCOBOMY pPWHKY. HaBefeHa mofefnb A03BOMIAE ONTUMI3yBaTU IHBECTULINHY
[IANBHICTD MigNPMEMCTBA HA OCHOBI MapasieflbHOro ynpaefiHHA iHBECTULIAHUM
nopTdgenem.

9. 3anponoHOBaHO HayKOBO-METOAMYHI pekoMeHdauil LWoA0 NPOrHo3yBaHH#A
PO3BUTKY IHBECTULIAHOT AiSANbHOCTI NigNPUEMCTBA 3 ypaxyBaHHSM IHBECTULIAHOT
cTpaterii Ha (iHaHCOBOMY pPMHKY. Ha OCHOBiI 6aratokpuTepianbHOT OLiHKK
IHBECTULIMHOT cTpaTeril NignpueMcTBa NPOMNOHYETLCA 34INCHEHHA MOLENOBaHHS
BMNAMBY UMHHUKIB Ha Pe3ynbTylUMiA MOKA3HUK [iANbHOCTI MignpueMcTea Ta
BM3HAYEHO MOXX/MBICTb peanizauii iHBECTULIAHUX NPOEKTIB Ha NigMNPUEMCTBI.
Po3pobneHa Mogenb (oOpMyBaHHSA Ta peanisauii iHBECTUUINHUX CcTpaTerin
nignpuemcTBa Ha OCHOBI NapanefnbHOro ynpasniHHA NopTdenem (iHaHCOBMX Ta
peaslbHUX aKTWBIB, WO [03BOMAE COpPMyBaTM ONTUMaNbHY iHBECTULIAHY

cTpaTerito nNignpuemMcTBa 3 ypaxyBaHHSAM MOro iHBECTULINHOIO MoTeHLiany.
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Y uuioMy oTpuMmaHi pe3ysibTaTH Ta HAYKOBO-METOJWYHI PEKOMEHAAIll]
JIO3BOJISIFOTh ~ BU3HAYMTH  HANpsIMU  yJAOCKOHAJICHHS Mpolecy (popMyBaHHS

THBECTULIIMHUX CTpATErii MaAnpUEMCTB YKpaiHH.
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