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|. BBenenue

BBenenne B crpaTernueckrie MHBECTULIMU TPEANPHUITHI SBISETCS KITIOYEBBIM
ATANoOM, KOTOPBIHN omnpeensieT ux Oyaylryr0 KOHKYpPEHTOCIIOCOOHOCTh U YCTOMYHUBOE
pa3BUTHE. B COBpEeMEHHBIX YCIOBHSIX, KOTJa SKOHOMHYECKAs cpela M3MEHSETCS C
BBICOKOW JUHAMUYHOCTHIO, BAXKHO HACTPAWBATh WHBECTUIIMOHHBIC IEIH C YYETOM
PBIHOYHOM PEATbHOCTH M (PMHAHCOBBIX BO3MOXKHOCTEH. DPPEKTHUBHOE YIPABICHHE
WHBECTUIIMOHHBIMU PECypCcaMu TPeOyeT MHTETPAIlUN CTPATETMYECKOTO TIaHUPOBAHUS
¥ (MHAHCOBOTO aHAJN3a, KaK MOYCPKUBACTCS B UCCIICOBAHUSX, TJ€ 00CYKIAl0TCs
MEeTOIbl ()MHAHCOBOTO IUIAHUPOBAHMS M WX MPUMEHEHHE sl (OPMYIHPOBAHUS
WHBECTUIIMOHHBIX mener (Svetlana M Molchanova et al., 2024). Ilpu 3ToM BakHO
YYHUTHIBaTh, YTO WHBECTHIIMOHHAS IIOJINTHKA JOJDKHA OBITH aJalnTHpOBaHA K
W3MCHSIONUMCS YCIIOBUSM PhIHKA W BHYTpeHHHM pecypcaM npeanpusatus (O Rud et
al., 2024). Bonee Toro, pasrpaHUYCHUEC WHBECTHUIIMOHHBIX CTPATErWd IO CTAJUAM
KU3HCHHOTO IIMKJIAa KOMIIAHUM TIOMOXKET TOYHO ONpPENETUTh IPUOPUTETHI B
pacnpenenenun kanuraia (Rud O, 2024). Takum o0Opa3oM, 0CO3HAHHE 3HAYUMOCTH
MIPOyMaHHOW WHBECTUIIMOHHOM CTPATETUH ABJISETCS HEOOXOIUMBIM IS TOCTHKCHUS
JOJTOCPOYHBIX KOHKYpeHTHBIX ipenmytinects (Kolodiy O, 2013).

Il. Onpenenenre u 3HaY€HNE CTPATETHUECKUX HWHBECTHIIMN B TIPEITPHUITHIX

Crpareruueckue WHBECTUIIUU TPEICTABISIOT COOOM KIIOUEBOM JJIEMEHT B
yIpaBIeHUH NPEIIPUATHEM, OTIPEACIISIONINN €ro JOITOCPOIHBIC IIETH 1 HalpaBICcHUE
pasButus. OmpeneicHUe CTPATETUYSCKUX WHBECTHUIIMA BKJIIOYAET HE TOJIBKO
(UHAHCOBBIC BJIMBAHHS, HO M WHTETPAIMI0 WHHOBAIIMOHHBIX TIOJXOIO0B, KOTOPHIC
CHIOCOOCTBYIOT YKPETUIEHUIO KOHKYPEHTHBIX TMO3UIWNA KOMITAHWW Ha pPBIHKE. BakHO
OTMETHUTbh, YTO Tporecc GOPMHUPOBAHUS HWHBECTUIIMOHHOW CTPATETHU HEOOXOIMMO
CBSI3BIBATH C OOIMMMHU IEISIMH KOMIIAHWH, YTO TIIOAYEPKUBACT WCCIICAOBAaHHE, B
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KOTOPOM ITPEJICTABJICHBI OCHOBHBIC METOIOJIOIMYECKHE TOIXO0IbI K 3TOMY IPOIECCY
(Rud O, 2024) . Kpome TOro, crparermdeckMe HWHBECTHIIUH OOCCIICUYUBAIOT
YCTOMYMBBIA POCT W PAa3BUTHE NPEANPHUATHS, YUYUTHIBAs KaKk BHYTPCHHHE, TaK H
BHeIIHKE (DaKTOpPBI, BIHsIOMKE Ha ero nesatenbHocTh (A A Hlushenkova et al., 2024)
. B yCIoBHMSX TOCTOSHHBIX W3MEHEHHI B OW3HEC-Cpejie MPaBUIIBHOE YIpaBJICHUE
WHBECTHUIIMSIMH TTO3BOJISICT HE TOJIBKO ONTUMHU3UPOBATH PECYPCHI, HO M 3HAYHUTEIHHO
MOBBICUTH 001IyI0 3 dexkTuBHOCTL Kommanuu (Kolodiy O, 2013).

[11. O630p ynpaBieHus KalmMTaIOM B KOHTEKCTE WHBECTHIIHIMA

B ympapnenun xanurtagoM B KOHTEKCTE€ MHBECTUIMH KIIOYEBYIO POJIb UTPAIOT
CTpaTernyecKkue MOAXOMAbI, CIOCOOCTBYIOIIHNE YCTOMUYHMBOMY pPOCTY M Pa3BUTHUIO
npennpusituii. IpdexkTuBHOE PopMUpPOBaHNE WHBECTUIIMOHHBIX CTPATETUH 3aBUCUT
OT TITyOOKO# MHTErpaluu ¢ OOIIUM CTPATErHUeCKUM IJIAHUPOBAHUEM, YTO MTO3BOJISET
aIanTHPOBATHCS K M3MEHSIOMUMCSI SKOHOMHYECKUM YCIIOBHSIM U PHIHOYHBIM BBI30BaM
(Rud O, 2024). MuBecTUIIMOHHAS NEATEIHLHOCTh PACCMATPHBACTCSA KaK KOMILIEKC
MEPOTIPUSATHN, HAMPABICHHBIX HA TPUBICYCHUE W PAIMOHAIBHOE HCIIOH30BAHUE
KaluTaga, 4To SBJSETCS KPUTUYECKU BAXKHBIM IS JOCTHXKEHUS KOHKYPEHTHBIX
npenmyinects (O Rud et al.,, 2024). BaxxHo oTMeTUThb, YTO NPaBWIBHBIN BHIOOD
WHBECTUIIMOHHBIX TPOEKTOB W TPUOPHUTETOB HEOOXOoauM JjIsi  oOecreueHus
¢buHaHCcOBOI cTabuibHOCTH U pocta (Le Y, 2024). ba3oBble NPUHILIMIIBI YTIPABICHUS
KalMTaJIOM BKJIIOYAIOT aHalW3 HWHBECTHIIMOHHOW TPHUBJIEKATEIBHOCTH U YPOBHS
WHBECTUIIMOHHOTO PHCKA, YTO TOJTBEPXKAAET HEOOXOJUMOCTh pa3paboTKu
npo(heCCHOHATPHOM  HMHBECTULIMOHHOW  TOJUTHUKH, KOTOpassk  y4YUTHIBACT
UHIUMBUAYyaNbHbIC MoTpeOHOoCcTH U 1enu npeanpustus (Kolodiy O, 2013). Takum
oOpazoMm, 0030p YyIpaBJieHUs] KalUTaJIOM B KOHTEKCTE HWHBECTHIIMN IMOKa3bIBAECT
CJIIO)KHOCTh U MHOT000pasue MOAX0A0B, HEOOXOIUMBIX JIJIsl YCHEIIHON peaau3alun
WHBECTUIIMOHHBIX CTpaTErUil.

[Togxompl K CTpaTErHYECKUM WHBECTUIIUSAM WIPAIOT KIIOYEBYIO pOJb B
00€eCIeYeHUN YCTOWYUBOTO PA3BUTHUS TPEANPUITHI B YCIOBUAX JUHAMUYHOU
sKOHOMUKH. [IprMeHeHne pasHOOOpa3HBIX METOAOB M MOJENEH, TaKUX Kak aHallu3
PHUCKOB, YNpPaBJI€HHE pPECypcaMu U KOMIUIEKCHOE CTpaTernyeckoe IJIaHUpOBaHHE,
MO3BOJISIET KOMIAHUSAM 3(()EKTUBHO aAanTHPOBATHCS K MU3MEHSIOUIUMCS YCIOBUAM
pBhIHKA. BakHO MOHWMATh, 9TO WHBECTHIIMOHHAS CTPATETHS SBJISETCS HEOTHEMIIEMOM
YacThl0 OOIIEro CTPAaTEerMuecKoro yIpaBlIeHHUs, KOTOopas BKIOYaeT B cels
oIpenesieHre MPUOPUTETOB U 0ObEKTOB MHBECTHPOBAHUS, YTO OBUIO MOAYEPKHYTO B
WCCJICIOBAHUHA O B3aMMOCBSI3M WHBECTUIIMOHHOW CTPATErwMH W >KU3HEHHOTO IHKJIA
npeanpustus (Rud O, 2024). Ctparernueckre HHBECTHIIMHA HE TOJIBKO CIIOCOOCTBYIOT
YBEIIMYEHUIO KaluTalla, HO U O0ECHeurBalOT KOHKYPEHTHBIE MPEUMYIIECTBA, UYTO
MOJITBEPKAACTCS PEKOMEHAAIUSAMU 110 ONTUMU3AIIMH yTIpaBiIeHus HHBecTUlMsMu (Le
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Y, 2024) . B ycnoBusiX COBpEMEHHOCTH, UHTErpanus (MHAHCOBOTO MIAHUPOBAHUS B
NPOLECChl HMHBECTULIMOHHOT'O YIIPABJICHUS CTAHOBUTCS OCOOEHHO aKTyaJbHOW,
MOCKOJIbKY TO3BOJISIET OoOJiee TOYHO OIIGHWBAaTh SKOHOMHYECKHe d(PPexTsl u
MUHUMH3UpoBaTh pucku (Svetlana M Molchanova et al., 2024) .

IV. TpanuimoHHbIE © COBPEMECHHbBIC HHBECTUIIMOHHBIC CTPATET U

B ycnoBusix cOBpeMEHHOT'0 PBIHKA, T/I€ HEOIIPEIEICHHOCTh U BBI30BBI IIOCTOSTHHO
BO3pAcTaoT, BBIOOP MEXKIY TPAIAUIUOHHBIMH U COBPEMEHHBIMH MHBECTHIIMOHHBIMU
CTpaTernssMH CTAHOBHUTCA  KIIOUEBBIM  aCIEKTOM  YIPaBJICHHUS  KAlHUTajJOM
npennpuiatuil. TpaaulMOHHBIE CTpaTeTWH, Kak IPaBWJIO, OCHOBBIBAIOTCA HA
CTaOWIBHBIX (PMHAHCOBBIX MHCTPYMEHTAX W JOJITOCPOYHBIX TUIAHAX, YTO MO3BOJISET
KOMIaHUsIM MUHAMU3HPOBATh PUCKU M MOAJEPKUBATH yCTOMUMBLIN poct. C npyroi
CTOPOHBI, COBPEMEHHbIE IOAXOJbl MpEArNoiaraloT TUOKOCTb M  aJalTUBHOCTb,
BKJIIOYAs! MCIIOJIb30BAHKE IIU(PPOBBIX TEXHOJIOTUI U MHTETPALIMIO CTPATETHIECKOTO 1
(UHAHCOBOTrO IJIAHUPOBAHUS MJIs JIOCTIKEHHUs MakcUMaiabHOU 3(ddekTuBHOCTH
unsecturmii (Kolodiy O, 2013) . DddexkTrBHAS HHBECTUIIMOHHAS CTPATETUs JOKHA
YUUTHIBaTh BHYTPEHHHE M BHEIIHUE (PAKTOPHI, TAaKWE KaK SKOHOMHUYECKas cpefa U
TEXHOJIOTMYECKUE W3MEHEHHUS, YTO IOAYEPKUBAET HEOOXOAMMOCTh KOMIUIEKCHOI'O
aHaimm3a JOCTyIHBIX pecypcoB (Svetlana M Molchanova et al., 2024). Aiaroputmsl
dbopMupoBaHUs U peaNu3alii HHBECTULIMOHHOW CTpAaTEerHH, paccMaTpUBAaEMbIE B
npaktnieckom koHtekcre (Rud O, 2024) , MOryr CyIIeCTBEHHO IOBBICHTh
YCTOHYHMBOCTh M KOHKYPEHTOCTIOCOOHOCTH MPEANPHUITHS B YCIOBHIX JUHAMUYHOTO
peiaka (O Rud et al., 2024).

OneHka pucka W TPOIECCHl TPUHATHS PEHICHUN SIBISIFOTCS KJIFOYEBBIMU
KOMIIOHEHTAaMHU CTPAaTerHuyecKoro MHBECTUPOBAHMS NpPEINpUATUN, oOecrieunBas He
TOJNBKO 3aIUTy KamuTala, HO W MaKCHUMM3AIMI0 JOXOJHOCTH. B ycmoBmsx
COBpEMEHHOr0 OHM3HEeca, KOrja pPHCK CTAHOBUTCA HEOTHEMJIEMOM  YacThIO
WHBECTHUIIMOHHOW EeATEIBHOCTH, HEOOXOAMMOCTh B 3((EKTUBHBIX HMHCTPYMEHTaX
yhOpaBieHUs puckamMu Bo3pactaeT. I[lo MHEHHMIO OSKCHEpTOB, MPABHIBHOE
NPOrHO3UPOBAHME M aHAIM3 (PMHAHCOBBIX YCJIOBUH MMO3BOJISIIOT MUHUMHM3UPOBAThH
MOTEHIIMATbHBIE TOTEPHU U MOBBICUTh YCTOWYMBOCTh K M3MEHEHUsIM Ha phiHKe (Ya R.
Vakulenko et al., 2024). Kpome Toro, ontumu3saiusi IpoIieccoB OICHKH PHUCKOB B
3aBHCHUMOCTH OT CHEHU(UKH JIEeATEIHbHOCTH KOMIIAHUHM CIIOCOOCTBYeT Ooiee
00OCHOBAaHHBIM YIIPABICHYECKUM PEIICHUSM, YTO, B CBOIO OuUepellb, MOMAIEPKUBAET
MHHOBAIIMOHHYIO akTHBHOCTH M pocT (G S Armashova-Telnik et al., 2024) . Takum
0o0pa3oM, HHTErpanusi CTPaTerHuyecKoro IJIAaHUPOBAHUS W YHPABICHUS PHUCKAMU
IpeCTaBIsIeT COOON BaKHOE YCIOBHE JIJISl YCIIEITHOTO BBHITTOJIHEHUS! MHBECTUIIMOHHBIX

npoektoB (Kolodiy O, 2013) (Chong Y'Y, 2004).
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V. THCTpYMEHTHI yIpaBiIeHUS KaUTAIOM IS PEATIPHSITHIA

OddexTuBHOE yIpaBIECHUE KAMUTAIOM SIBISIETCS KPaeyrojdbHBIM KaMHEM IS
JOCTHKEHUS CTPATErMueCKuX IeJied MNpeAnpusaTHid. B COBPEMEHHBIX YCIIOBHUSX
(VHAHCOBBIN aHaTW3 W MHCTPYMEHTHI, TaKWe KaK OIleHKAa YHCTOW TPHUBEICHHOU
croumocT (NPV) u BuyTpenHneit Hopmbl noxoaHoctH (IRR), urparort BaxxHyr poiib B
dbopmupoBannn MHBecTHUIMOHHBIX permenuit (Patel VL et al., 2025) . KimoueBsiM
aCIEeKTOM SIBIISIETCS WHBECTHPOBAHWE B TEXHOJOTUM W UHEOPACTPYKTYpy, UTO
CIIOCOOCTBYET HE TOJBKO POCTY KOHKYPEHTOCIOCOOHOCTH, HO M OOECICUCHHIO
ycrorumBocth OmsHeca Ha peiHKe (O Rud et al., 2024) . C y4eTroM COBpEeMEHHBIX
BBI30BOB, TAKMX KaK HECTaOMJIBHOCTh IKOHOMHMKH W HEOOXOAMMOCTH aJamnTaliu K
U3MEHSIOIUMCST YCIIOBUSM, 3(PpeKTHBHOE (PUHAHCOBOE IUIAHMPOBAHHE CTAHOBHUTCSA
O0COOEHHO Ba)XKHBIM JUIsI OIPEACNICHUs IeTIeCO00pa3HbIX HAINpaBICHUN MPUMEHEHUS
karutana (Svetlana M Molchanova et al.,, 2024). Kpome Toro, wuHTerpamus
(UHAHCOBOTO  IUIAHUPOBAHUS C  WHBECTHIIMOHHOW  CTpaTerweil  momoraer
MPEANPUATUSIM MCIOIB30BaTh JIOCTYIHbIE WHCTPYMEHTHI Hambojee ONTHUMAalIbHbIM
o0pa3oM, 4TO, B CBOIO Oue€pellb, COACHCTBYET AOITOCPOYHOMY YCIEXY KOMITAHUU
(Kolodiy O, 2013).

B KkoHTEKCTE CTpaTernyecKOro MHBECTHUPOBAHUS MPEANPHUATHH, dPHEKTHBHOE
pacnpeziefieHue pecypcoB oOpeTaeT ocoOyi0 3HAUMMOCTb, TaK KaK OHO BIIMSET Ha
(UHAHCOBYIO YCTOWYHMBOCTh OpTaHM3AaIlMM M €€ CIOCOOHOCTh K JallbHEUIIeMYy
pa3Butuio. Kammran, Kak OCHOBOIONATAOUINI pPECcypc, BBICTYNMAaeT HE TOJBKO
MCTOYHUKOM (PUHAHCOBOM TMOAJNEPKKHA, HO U HWHIUKATOPOM CTaOMIBHOCTH
npennpustus (Z Titenko et al., 2025). MuBectunnu, B CBOIO ouepeib, HECOOXOAUMO
OLICHUBATh C YYETOM CHENU(UKU KKIOTO MPOEKTa, YTO MOJYEPKUBAECT BAKHOCTH
pa3paboTKu cTpaTeruu WHBecTUIMOHHOW monuTuku (Le Y, 2024). B ycnoBusax
TUHAMUYHO MEHSIOIIEHCs Ou3Hec-cpenl 3P dekTnBHOS (PUHAHCOBOE TUTAHHUPOBAHUE
ABJISIETCS KIJIFOUEBBIM WMHCTPYMEHTOM JJisi JOCTHMIKEHUS MHBECTUIMOHHBIX IIeNied U
muHuMu3anuu puckoB  (Svetlana M Molchanova et al., 2024) . O0bveauHeHHe
WHBECTUIIMOHHOM  CTpaTermu ¢ OONIMM  CTPATErMYeCKUM  TUIAHUPOBAHUEM
OpPraHW3alliyd IIO3BOJISICT ONTHMHU3HPOBATh TPHUHATHIC pPEIICHUS W 00ECIeYUTh
JOJITOCpOYHbIe KOHKYypeHTHble mnpeumymiectBa (Rud O, 2024). Takum oOpa3om,
(bMHAHCOBBIE MHCTPYMEHTHI SIBJISIOTCS OCHOBOM [IJIs1 palliOHANIBHOTO pacipeieIeHus
PECYPCOB M TIOCTHKEHUS YCTOWIUBOTO POCTA TIPEATIPUSITHUA.

VYrpaBieHue JeHeKHbIM TOTOKOM U OIOXKETUPOBAHUE UTPAIOT BAXKHYIO POJIb B
CTPAaTETUYCCKOM HHBECTUPOBAHWM MPEANPUITHH, obOecreunBas HUX (UHAHCOBYIO
CTaOMIIBHOCTh U JIMKBUAHOCTH. D()(PEKTUBHOE yIpaBICHUE ICHEKHBIMU TOTOKAMHU
BKJIIOYaeT B ce0s MPOrHO3UPOBAHME TMOCTYIUICHHM M BBIILIAT, YTO SIBISETCS
HEOThEeMJIEMOH YacThio prHaHCOBOTO TaHupoBanus (Onbra Bapuenko et al., 2025).
Kpome Toro, mpaBuiabHOE paclpeleneHre [EHEKHBIX PECypCcoB TO3BOJISET
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cOalaHCHpOBaTh OIEPAIMOHHBIC W WHBECTUIIMOHHBIC IOTOKH, YTO CIIOCOOCTBYET
ONTUMM3AIMY 3aTPaT U MOBBIIEHUIO puHaHcoBo ycroitunBoctu (Wang D, 2024). B
YCIIOBUSX HEOMPEIASICHHOCTH U YKOHOMHUYECKHX PHCKOB, YIPaBJICHUE JICHSKHBIMU
MOTOKAMHU TIOMOTAaEeT MpeaoTBpamiaTh (PUHAHCOBBIE 3aTPyIHEHHUS M OOecreduBaeT
yCTOMYMBOCTh JesrenbHOcTH mnpeanpustuii (Y Myskin et al., 2024). Taxxke
KPUTUYECKA BaXXHBIM SBJISICTCS TPUMEHEHHWE COBPEMEHHBIX TEXHOJOTUH IS
aBTOMATH3allUU TPOIIECCOB OIOKETUPOBAHUS, YTO CIIOCOOCTBYET Oojiee TOYHOMY
aHaJIM3y U IJIaHupoBaHuUIO prHaHCOBBIX pecypcos (Bondarenko N et al., 2024). Takum
o0pa3oM, HWHTETparys YIPaBJICHUS JICHEKHBIM TMOTOKOM U OFOIKETUPOBAHUS
MO3BOJISICT TPEANPHUATUSAM JOCTUTATh CTpaTerHueckux menedd u dddekTuBHO
peaTM30BBIBATh MHBECTUITMOHHBIC POTPAMMBI.

V1. 3akmrouenue

B 3akmroueHne MOYKHO BBIJICTUTH KITFOUEBBIC aCTIEKTHI, KOTOPBIC UTPAOT BAKHYIO
pOJb B CTPATETHYECCKUX HWHBECTHIMSIX NPCINPHATHA W YIPABICHUU KAITUTAJIOM.
OddexTrBHOE  yIpaBieHHE  MPEANPHUATHEM  CIHOCOOCTBYET  JTOCTHIKEHUIO
JONTOCPOYHBIX TIeNIe Oyarogapsi BHEAPEHUIO COBPEMEHHBIX METOJOB aHajIn3a H
OILICHKH PHUCKOB, O KOTOpBIX ToBoputcs B (Zhang L, 2025). Ilpu sTtom, BakHO
VYHUTHIBATh HMHTETPAIMI0O (UHAHCOBOTO IUTAHWPOBAHUS C WHBECTUIIMOHHOM
CTpaTeruen, 4To Mo3BOIsAET POPMYIHPOBATH MHBECTUIIMOHHBIC [EIM OpPTraHU3aId U
OPUEHTUPOBaTh (DMHAHCOBBIC pECypChl Ha ONTHMAJILHOE HCIIONb30BaHUE, Kak
noauepkuBaercs B (Svetlana M Molchanova et al., 2024). Kpome toro, paccmoTpenue
KW3HU KOMITAHWWM W WX WHBECTUIIMOHHBIX CTPAaTETHil B KOHTEKCTE COBPEMEHHBIX
BBI30BOB  JICMOHCTPHPYET HEOOXOAMMOCTh THOKOCTH W  ajamnTalud, 9To
noATBepxkaaeTcs B ucciaenoBanusx (Rud O, 2024). B 3akmoueHue, HCIOIb30BaAHHE
CTPATETUYCCKOTO IIAHUPOBAHHMS B HMHBECTHUIIMOHHBIX PEIICHUAX IT03BOJISET
MPEANPUATHSIM JOCTUTATh YCTONYMBOTO pOCTa M PUKCHUPOBATH CBOU JIOCTHXKCHHSI, YTO

MMOATBCPXKAACTCA aHAJIN30M COBPCMCHHBIX HWHCTPYMCHTOB (1)I/IHaHCI/Ip0BaHI/IH B
(Kolodiy O, 2013).
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