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Abstract. Taking into account the current crisis conditions of economic activity, the
formation issues of investment activity perspective directions of the enterprise and, in
particular, formation of investment strategy are especially urgent. Strategic investment
planning is an effective tool for solving this problem. At the present stage, implementation
of investment strategy at enterprises is limited mainly by real investments. But with the
development of the global investment market, the potential of enterprises to increase
their efficiency through expansion of investment activity is growing considerably. The
investment strategy is the basic plan of the enterprise’s activities in the field of its
investment activity, which defines the priorities of its directions and forms, the nature of
investment resources formation and the sequence of stages of realization of long-term
investment goals that ensure effective development of the enterprise.

The process of formation of investment strategy was considered at LLC ASTARTA-Kyiv,
one of the largest vertically integrated agro-industrial holdings of Ukraine. The activities
of which have a significant impact on the social development of the population and the
environment. That is why, in order to support sustainable environment and community
welfare, the company applies and constantly improves sustainable agricultural practices
aimed at mitigating climate change, protecting the environment and investing in social
protection of people in regions where its own assets are concentrated.

It has been proved that in determining the economic efficiency of measures from
investments of Astarta-Kyiv LLC it is necessary to take into account the effect in all forms
of development: Increase of profit of farms, decrease of production costs, improvement
of quality of environment, decrease of consumption of natural resources, increase of
living standards of population, decrease of disease, improvement of working conditions
and rest of employees.

It is justified that the main directions of improvement of investment activity of
Astarta-Kyiv LLC are the perfect investment strategy of the enterprise. Due to which
the company receives high stable profit from direct and financial investments, the

Vol. 14, N3, 2022 EKOHOMIKA | YIPABJTIHHA BI3BHECOM ISSN 2707-3823 | 5



N. Davydenko, G. Skrypnyk

risk of investment investments is reduced, which contributes to modernization and
improvement of investment activity of the enterprise.
Key words: Investment strategy, formation stages, agroholding, capital investments,

social programs, welfare of the population.

Introduction.

In the conditions of the Ukrainian
crisis military situation, the issues of
formation of perspective directions for
investment activity and formation of in-
vestment strategy of economic entities.
Strategic planning of investment activ-
ity is an effective tool for solving the
given problem. At the present stage of
implementation of investment strategy
at enterprises is limited mainly by real
investments [21]. However, with the
development of the investment market
of Ukraine, the potential opportunities
of enterprises to increase efficiency of
functioning by expanding the volume of
investment activity, using new various
types of financial instruments and intan-
gible assets are significantly increased.

Literature review.

The definition of the essence of in-
vestment strategy is considered in the
scientific works of I.A. Blank, G.V.
Kozachenko, A.P. Duki, O.D. Vovchak,
Klivets P. G., Illyashenko S.M. The
questions of formation and realization
of the investment strategy of the enter-
prise were investigated by scientists:,
Mayorova T.V., Oseytsky V.L., Rogoz
M.E., Tkachenko T.P., Fedorenko V.D.
Yet, despite the considerable amount
of research on this topic, the issues
concerning the principles and process
of formation of investment strategy of
enterprises under the current econom-
ic conditions remain not sufficiently
worked out and controversial.

The purpose of the article is to re-
veal the economic content and to define
the peculiarities of investment strategy
realization at the enterprise, to base the
main stages of its formation.

Research methodology.

A set of special methods of economic
research is used in the work. Using the
abstract-logical method, in particular,
techniques of analoguey and compari-
son, direction and dedukation, clarified
the concept of "investment strategy". In
the process of analysis of the current state
of development of the enterprise statisti-
cal and economic methods are applied, in
particular its methods — graphical, com-
parison, dynamic, structural analysis,
which made it possible to clearly define
the factors that influence investment ac-
tivity in agricultural production..

Results and Discussion.

Investment activity of any enterprise
is carried out through concretization of
innovative directions taking into ac-
count prospects, that is, formation of
investment strategy. Formation and de-
velopment of the investment strategy of
the enterprise should be considered as a
strategy of providing its resource base
for realization of one of the concrete
variants of the innovative development
of the enterprise. The complexity of the
formation of investment strategy of the
enterprise development is that its choice
is connected with the search for the op-
timal variant of alternative projects of
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innovative solutions, which correspond
to the company's purpose and prospects
of its development. Under these con-
ditions, the investment strategy is not
invariable, but requires revision and
refinement, taking into account both
changes in the internal and external en-
vironment of the enterprise and the fact
that innovations always have elements
of uncertainty and risk.

There are different definitions of the
term “investment strategy”. I.A Blank
emphasize the form considers the in-
vestment strategy as a process of form-
ing a system of long-term goals of in-
vestment activity and choosing the most
effective ways of their achievement [1].
A.P. Duka clarifies this meaning, taking
into account the purpose of the strategy,
which is to ensure further development
of investment activity on the basis of
forecasting conditions of realization of
investment ideas, taking into account
the situation of the investment market
in general and in certain segments [2].

The content of the investment strat-
egy of the enterprise is determined By
0O.d. Vovchak [3, sec. 337] as a system
of long-term goals of investment activ-
ity of the enterprise and choice of the
most effective ways of their achieve-
ment taking into account the situation
of the investment market in general and
its segments.

The specificity of the strategy of in-
vestment activity of the enterprise, as
pointed out by P. G. Klivets [9, p. 194],
appears in formation of investment
portfolio (a sum of securities belong-
ing to legal or physical person), which
provides maintenance of material and
technical base, commodity and materi-
al reserves of the enterprise at the level
necessary for constant increase of its
competitive status. During the forma-
tion of investment strategy the necessity

of technical re-equipment, moderniza-
tion, reconstruction of the enterprise,
effective directions of these works, the
terms of their realization, the volume of
necessary funds, the sources of their re-
ceipt are found.

As for investment strategy of inno-
vation development of the enterprise,
S.M. lllyashenko defines it not just as
a set of measures and indicators, which
should be achieved, but as a dynam-
ic process of resource provision of the
enterprise, which is developing on the
basis of new technologies, ways of or-
ganization of production and manage-
ment, new goods and ways of their re-
alization in the environment changing
[10, C. 180].

In the Law of Ukraine "on invest-
ment activity", the investment strate-
gy is interpreted as part of the general
strategy of the enterprise development
(functional strategy) - it is a system of
long-term goals of investment activity
and selection of the most effective ways
of their achievement [11]. At the same
time, a number of scientists refer to the
concept of “strategic planning of invest-
ment activity” and “investment strate-
gy” [9, 15]. In particular, according to
the authors’ team, strategic planning of
investment activity is one of the most
important components of strategic man-
agement of the enterprise and consists
in development of a system of measures
coordinated by time, resources and ex-
ecutors aimed at getting profits through
investments in the most promising areas
of activity of the enterprise [12, 17].

Summarizing the scientists' opinion,
the investment strategy is part of the
company's overall strategy, as well as:

—is based on the long-term develop-
ment goals of the enterprise;

— defines priorities of investment ac-
tivity for specific time intervals;
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1. The concept of “investment strategy”

j;(fl Definition content Author, source
1 The investment strategy is a system of long-term goals and means of their Kg:tléllzﬁ%’v
' achievement, which are realized in the investment activity of the enterprise. [4,p yl 8] o
The investment strategy is a system of long-term goals of investment activity |
) of the enterprise, which are defined by the general tasks of its development | Vidomenko 1.O.
) and investment ideology, and also the choice of the most effective ways of [5,p.13]
their achievement.
Investment strategy is a system of long-term goals of investment activity of
3 the enterprise, which is determined by long-term tasks of its development | ~ Speaker LA.
’ and investment ideology, and also provides a choice of the most effective [6, p. 375]
ways of achievement of the set goals.
The investment strategy is the process of forming a system of long-term
4 goals of investment activity and the choice of the most effective ways of Mayorova
’ their achievement on the basis of forecasting the conditions of this activity, | T.v.[7, c. 29]
the situation of the investment market in general and in certain segments.
5 Investment strategy is a system of selected long-term goals and means of Fezi}(z)rell(ll;?\\;G.,
' their achievement, realized in the investment activity of the enterprise. [ 8yp ) 0] ’

— determines the nature and volume
of necessary investment resources to
achieve the set goals;

— defines the orientation of invest-
ment strategy on accelerated growth of
the enterprise, i.e. the support on inno-
vations in production and management;

— is an instrument of realization of
the chosen mission of the enterprise.

Thus, the investment strategy is one
of the most important types of func-
tional strategy of the enterprise, which
provides all the basic directions of de-
velopment of its investment activity and
investment relations by forming long-
term investment goals, choosing the
most effective ways of their achieve-
ment, adequately adjusting the direc-
tions of formation and use of investment
resources while changing the conditions
of the external environment [13].

According To Dankeyev O.M. "For-
mation of the investment strategy of
the enterprise provides complex and
complex analysis of all elements of
the internal and external environment

of the enterprise functioning, as well
as coordination of the stated goals and
measures of their achievement with the
general strategy of the enterprise [13].

The process of development of the
investment strategy of the enterprise is
carried out by the following stages:

1. Determination of the general pe-
riod of investment strategy formation.
The main condition of its definition is
the duration of the period adopted to
form the general strategy of the enter-
prise development, because the invest-
ment strategy is subordinate to it, it
cannot go beyond this period (a shorter
period of formation of the investment
strategy is permissible).

2. Study of factors of external in-
vestment environment and investment
market situation. Such research deter-
mines the study of the economic and le-
gal conditions of investment activity of
the enterprise and their possible change
in the future period.

3. Assessment of strong and weak
sides of the enterprise, which determine
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peculiarities of its investment activity.
In the process of such evaluation it is
necessary to determine whether the en-
terprise possesses sufficient potential to
take advantage of the investment oppor-
tunities opened, and what internal char-
acteristics of the enterprise weaken the
effectiveness of investment activity.

4. Formation of strategic goals of
investment activity of the enterprise.
The main purpose of this activity is to
increase the level of well-being of the
owners of the enterprise and to maxi-
mize its market value.

5. Analysis of strategic alternatives
and choice of strategic directions and
forms of investment activity. This stage
includes the search for alternatives to
the solution of strategic investment
goals, their respective assessment from
positions of external opportunities and
risks, as well as the actual internal in-
vestment potential and the development
of the most acceptable decisions.

6. Definition of strategic directions
of investment resources formation.
During this stage of investment strategy
development, the total amount of neces-
sary investment resources is predicted,
ensuring realization of strategic direc-
tions and forms of real and financial in-
vestment.

7. Formation of investment policy
on basic aspects of investment activity.
This stage of formation of investment
strategy allows to ensure integration
of goals and directions of investment
activity with the basic mechanisms of
their realization in the considered per-
spective.

8. Development of a system of or-
ganizational and economic measures to
ensure implementation of investment
strategy. The system of these measures
envisages formation of new organiza-
tional structures for managing invest-

ment activity at the enterprise; creation of
“investment centers” of different types.

9. Evaluation of the effectiveness
of the investment strategy developed.
This phase completes the process of de-
veloping an investment strategy. Such
assessment is carried out on the system
of special economic and non-economic
criteria established by the enterprise.

The choice of investment strategy
depends on the peculiarities of invest-
ment activity and the general strategy
adopted by the enterprise. A well-de-
fined investment strategy will provide
the enterprise with clarity in the tasks
set, the setting of target targets and more
effective implementation of them [15].

We will consider formation of in-
vestment strategy on the example of
LLC Astarta-Kyiv. It is one of the larg-
est vertically integrated agro-industri-
al holdings in Ukraine. The company
is engaged in processing and trade of
agricultural products, as well as pro-
viding domestic industrial consumers
and the population with high-quality
sugar and milk. ASTARTA holding in-
cludes agricultural enterprises with land
bank about 220 thousand hectares in 7
regions of Ukraine: Poltava, Vinnyt-
sia, Zhytomyr, Ternopil, Khmelnytsky,
Chernihiv, Kharkiv.

The basic strategy of economic de-
velopment of the corporate structure is
the basic precondition for formation of
investment strategy of enterprises. As
for it, the investment strategy is sub-
ordinated and should be coordinated
with it at the goals and stages of im-
plementation. The investment strategy
is considered as one of the main fac-
tors of ensuring effective development
of the corporate structure according to
the general economic strategy chosen
by it. Taking into account the invest-
ment strategy, the algorithm (sequence)
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Determining the period of investment strategy formation
"Astarta-Kyiv" Ltd.
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"Astarta-Kyiv" Ltd.
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-
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Evaluation of the developed investment strategy

Fig. 1. Algorithm of formation of investment strategy of LLC "Astarta-Kyiv"

Source: created by the author [14, 16]

of formation of investment strategy of
LLC "Astarta-Kyiv" (fig. 1).

Astarta-Kyiv LLC has a number of
its own strengths and weaknesses. Let
us look at them in Table 1. According
to the results of SWOT-analysis we
see that the company is quite competi-
tive, but despite the existing threats and
weaknesses, the company has opportu-
nities and strong potential for further
growth and development. ASTARTA-
Kyiv holding includes 14 companies,
each of which is unique.

The main mission of ASTARTA-
Kyiv is to build a strong Ukraine and
strengthen its trust in it in the world,
opening up and strengthening the poten-
tial of Ukrainian land and people, and
encouraging society to do business on
the principles of fair partnership, ethics
and development.

e The company performs its mis-
sion based on such values as [20]:

e impeccable business reputa-
tion;

*  social responsibility;

e respect for human dignity;

e synergistic partnership with
result-oriented approach;

»  personal effectiveness;

e striving for the impossible to
reach the maximum;

e deprivation of conformism and
fear before changes, a gentle attitude to
the company's resources and the pre-
dominance of their own interests over
the team.

Astarta’s success and growth have a
positive impact on Ukraine’s economy.
Expanding, the company is increas-
ing the scale of production, providing
more workers with jobs and wages,
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2. SWOT analysis of LLC Firm "Astarta-Kyiv"

Strong sides

Weak sides

v" Serious position on the market (is included in
the top 5 agricultural holdings of Ukraine).

v Wide range of activities of the company.

v" Since 1993, the company has been operating
in the Ukrainian market.

V' Availability of qualified personnel.

v' High level of technical support.

V" The policy of minimization of production
waste and reduction of use of water and energy
resources.

v" High level of corporate social responsibility
of the company.

v Depending on the season, demand for the
company’s products is dependent.

v We have reduced the effectiveness of the
company over the last three years.

v Lack of qualified and competent personnel
(mainly because of the unwillingness of young
people to develop in the agro-sector).

v Depending on changes in world prices.

v Depending on climate change.

Opportunities

Threat

v" The company’s activities are expanding.
V' The possibility of rapid cooperation and
effective functioning with other agricultural
holdings.

v' The increase in demand for the company’s
products.

v' Expansion or entry into new markets.

v" Opening of enterprises in other regions of
Ukraine.

V" Positive change in the national currency
exchange rate.

V" The expansion of market share.

v’ Strengthening competition in domestic and
foreign markets.

v Adoption of unfavorable land legislation.

v' Strong unstable economic situation in the
country.

v Reduction in demand for company products.
v’ Political situation in the country is unstable.
v' Strengthening inflation.

v' Strong unfair competition.

Source: created by the author [18]

and increasing the volume of tax pay-
ments. The growth of Astarta’s needs in
raw materials and materials prompted it
to intensify its procurement activities,
which in turn stimulated the economic
development of other domestic produc-
ers of related industries (Fig.2).

Attraction of financing at the War-
saw Stock Exchange has become a
powerful impetus to the development of
LLC «Astarta-Kyiv». Now ASTARTA
is a leading agro-industrial company,
which provides transparency of its ac-
tivity and maintains reputation of reli-
able business partner. The company in-
vests in infrastructure development and
makes social investments, pays tax pay-
ments and fees to the local budget, and
thus contributes to the improvement of
the welfare of local communities.

LLC "Astarta-Kyiv" is a good tax
payer. Due to tax payments, the com-
pany fills the state and local budgets
of Ukraine. Also, during the period of
its activity, Astarta has implemented a
number of large-scale investment pro-
grams, which contributed to introduc-
tion of new technologies and increase
of efficiency of production processes
(fig.3).

In 2020, the volume of capital in-
vestments made up UAH 457 million,
and during 2018-2020 the Company in-
vested UAH 2 670,1 million in capital
projects. Astarta's capital investments in
2020 amounted to 0,09% of total capital
investments in Ukraine, and in 2018-
2020 this figure was 0,16%. Astarta’s
share in capital investments in the entire
agricultural sector in 2020 was 1,25%.
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Fig. 2. The amount of expenses of LLC «Astarta-Kyiv» for land lease, million
USD

Source: created by the author [19]
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Fig. 3. Tax payments by LLC "Astarta-Kyiv", million USD

Source: created by the author [19]

The volume of capital investments
of Astarta in 2020 is in line with the val-
ue of capital investments of all branch-
es, such as forestry and other activities
(416,6 million UAH), passenger avi-
ation transport (470,5 million UAH),
production of film and video films, TV
programs (476,2 million UAH). 1,25%
- Astarta's share in capital investments
of the whole agricultural sector in 2020
(Fig.4).

In 2020, the first priority of the
investment program was launched,
which includes two directions: Techni-
cal re-equipment and implementation

of management it instruments. During
2020, 31 tractors with the capacity of
345 horse power, 21 seeders (grain,
seed and beet), 10 sets of vacuum sys-
tems for the conversion of sewers, 2
self-propelled sprayers, 4 cultivators, 3
tooth-plumes were purchased as part of
the program. The tractors are equipped
with accurate navigation and teleme-
try systems, which helps to gather the
necessary information for making more
effective management decisions. One
of Astarta's subsidiaries (AgriChain it
Company) is engaged in development
of 8-module it system for agribusiness
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Fig. 4. Capital investments of Astarta-Kyiv Ltd., USD mln

Source: created by the author [19]

management. In 2020, 2 modules have
been developed:

* AgriChain Land — contains consol-
idated mapping and accounting data on
land and land use;

* AgriChain Farm — contains the
necessary information on all stages and
processes of the production chain.

Astarta-Kyiv Ltd. is one of the larg-
est agricultural holdings in Ukraine,
whose activities have a significant im-
pact on the social development of the
population and the environment. That
is why, in order to support sustainable
environment and community welfare,
the company applies and constantly
improves sustainable agricultural prac-
tices aimed at mitigating the effects of
climate change, protecting the environ-
ment and investing in social protection
of people in the regions of presence of
own assets.

In 2020, LLC ASTARTA-Kyiv took
the third place among 89 agricultur-
al companies in the ESG rating from
Sucainalytics, thus confirming the ef-
fectiveness of its practices in the field
of social protection and environmental
protection during 2020, the company's
social and charitable expenses amount-
ed to UAH 53,7 million, that is 20,6%
more than in 2019. ASTARTA continued

to invest actively in the development of
local communities as one of the com-
pany's main priorities, while helping to
overcome the consequences of the coro-
neronally ill pandemic COVID-19.

The largest share of Astarta's so-
cial investments (24,6 million UAH
or 45,8%) was directed to the central-
ized help to fight the consequences
of the spread of coronalous disease
COVID-19, which caused severe quar-
antine restrictions all over the world.
Significant amounts were directed to
charitable foundations and public orga-
nizations (6,7 million UAH or 12,5%),
infrastructure development and im-
provement (6,1 million UAH or 11,4%)
and medicine (3,9 million UAH or
7,3%).

In 2020, ASTARTA actively helped
the country overcome the coronalous
disease COVID-19, constantly direct-
ing funds to purchase the necessary
equipment, means of individual protec-
tion and preparations. During the whole
year, 27,4 million UAH were allocated,
of which 89,8% came within the frame-
work of centralized assistance to fight
COVID-19, and 10,22% at the expense
of budgets of regional enterprises. For
these funds were realized projects of
repair of buildings of rural hospitals,
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@ Materials and contributions - 3.7
& Education - 2.9
Medicine - 3.9
& Culture - 1.5
@ Infrastructure and improvement - 6.1
@ Sport - 0.9

@ Charitable foundations and pu-
blic organizations - 6.7

& Communication events - 1.3
Unturning financial assistance - 2.1
@ Centralized assistance to fight COVID-19 - 24.7

Fig. 5. Social investments of LLC "Astarta-Kyiv" in 2020, million UAH.

Source: created by the author [19]

purchased protective means, medical
devices and equipment (fig. 1).

In autumn 2020, ASTARTA provid-
ed Poltava Regional Laboratory Center
of the Ministry of Health of Ukraine
with temporary use of equipment (ther-

moshaker and thermostat), which was
used at the Global Refinery for analysis
of GMO content in soya. This equipment
made it much easier to diagnose corono-
virus disease COVID19, while maintain-
ing accuracy and quality of research.

3. Results of cooperation between Astarta-Kyiv Ltd. and territorial

communities in 2020

The direction of
activity

Description of projects

Medicine

— 258 medical institutions received assistance
— 11 implemented health care facilities

Education

— 68 schools and 29 kindergartens are equipped with educational and
other means

— 1503 children are provided with travel and food

— 7254 children took part in educational subjects

Charity

— 590 people received unturning financial assistance

Infrastructure

To ensure traffic safety, the Company repairs public roads (interregional
and national) and roads inside the villages through social investments and
local community involvement.

— 25 km of roads within the village repaired

— 88,5 km of roads of general use repaired 8 streets lit

— 14 waterfons/wells 76005 beneficiaries of development and
improvement projects have been installed/repaired

Culture

— 33 cultural houses and 1 library,
— 8 monuments have been repaired295 y4acHHUKIB TBOPUHX KOJCKTHBIB
received support

Sport

— 5 teams and 135 participants received support during preparation for
various competitions

— 3 sports grounds have been installed

— 3 competitions supported

Source: created by the author [18]
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Also, together with the partner com-
pany, local hospitals were given over 2
liters of disinfection agents to ensure
the protection of doctors. LLC "Astarta-
Kyiv" actively cooperates with the Kyiv
volunteer headquarters, allocating 1
million UAH for delivery of necessary
equipment and means of individual pro-
tection in the hospital of Kyiv. In gen-
eral, the Company gradually helped 36
medical institutions in Poltava, Khmel-
nytsky, Vinnytsia, Zhytomyr, Ternopil,
Kharkiv and Chernihiv oblasts, provid-
ing effective direct communications for
timely assistance in overcoming CO-
VID-19.

In 2020, apart from social projects,
Astarta-Kyiv Ltd. actively raised funds
in the programs of environmental pro-
tection and labor protection. The compa-
ny makes significant efforts to preserve
the environment and improve the well-
being of both its own employees and
representatives of local communities.
The total amount of investment of the
company in environmental protection
and labor protection in 2020 amounted
to UAH 39 million. Of these, the most
funds were directed on means of indi-
vidual protection (8,0 million UAH or
20,5%), permits in the sphere of labor
protection and environment (5,1 million
UAH or 13,1%) and the OJSC-program
(program on energy and resource effi-
ciency at the Central Bank) (4,7 million
UAH or 12,1%) (fig. 2.10).

Social policy of Astarta-Kyiv Ltd. is
aimed at creating motivation and favor-
able conditions of work for employees
of the company. The policy also defines
social benefits to provide comfortable
working conditions and incentives such
as: Financial incentives; additional holi-
days; partial compensation of the cost
of children's camps for children of em-
ployees; assistance in improving living

conditions. There are also additional
benefits related to covering the costs of
treatment COVID-19.

When planning the development
strategy of LLC "Astarta-Kyiv" took
into account economic, ecological and
social risks for stable and sustainable
development of the enterprise.

Conclusions and prospects of
further research.

Thus, the investment strategy is the
basic plan of the enterprise’s activities
in the sphere of its investment activ-
ity, which defines the priorities of its
directions and forms, the nature of in-
vestment resources formation and the
sequence of stages of realization of
long-term investment goals that ensure
effective development of the enterprise.

It has been established that the
formed investment strategy of LLC
"Astarta-Kyiv" will provide solution of
a number of tasks:

— support of high rates of enterprise
development due to investment sup-
port;

— obtaining the highest levels of
profit from direct and financial invest-
ments of the enterprise and all invest-
ment activity, taking into account pres-
ent investment risks;

— reduction of investment risks in
investment activity without influence
on the level of investment income;

— support of investment assets at
sufficient liquidity level, as well as pro-
viding the fastest level of capital rein-
vestment;

— search and development of ways
that promote modernization and im-
provement of investment activity of the
enterprise;

— support of the company’s financial
balance in the course of investments.
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It is well-grounded that in conditions
of unstable economy, military situation
of Ukraine, high inflation rates, changes
in tax policy, the effectiveness of real
investment is considerably reduced.
Financial investments become more
effective. The portfolio of securities
formed by Astarta-Kyiv LLC under cer-
tain conditions can be used as a finan-
cial reserve for further development of
the company.
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AHomayis. BpaxoBytoun Cy4acHi KpU30Bi yMOBYM BeLleHHA rocnofapcbKoi AianbHOCTI, 0cob1u-
BO aKTya/IbHUMM CTalOTb NUTAHHA GOPMYBAHHA MEePCNEeKTUBHUX HAaNPAMIB iHBECTULAHOI Aianb-
HOCTi NiANPUEMCTBA i, 30KpeMa, popMyBaHHSA iHBECTULLIMHOT cTpaTerii. CTpaTeriyHe iHBeCcTULiNHe
nNaHyBaHHA € eGEeKTUBHUM IHCTPYMEHTOM BUPILLEHHSA Liel npobnemun. Ha cyyacHomy eTani pea-
ni3auin iHBeCTULIMHOI cTpaTerii Ha NiANPUEMCTBAX OBMENKYETLCA NEePEBAXKHO peasbHUMM iHBeC-
TULiAMKU. Ane 3 PO3BUTKOM CBITOBOTO iHBECTULLIMHOIO PUHKY NOTEHLian NiANPUEMCTB MiABULLMUTK
CBOH ePEeKTUBHICTb LIAAXOM PO3LUMPEHHA IHBECTULLIMHOT aKTMBHOCTI 3HA4YHO 3POCTaE.

IHBECTULiiHA cTpaTeria € OCHOBHMM NAAHOM AiM NiANPUEMCTBA Y chepi oro iHBECTULiNHOT
AiANbHOCTI, AKWIA BUSHAYa€E NpiopuTeTM 1Oro HanpAMKIB Ta popm, Xxapaktep GopmMyBaHHA iHBeC-
TULiIHMX pecypciB Ta NOCNIAOBHICTL eTaniB peanisaLii 4OBrOCTPOKOBUX iHBECTULIMHMX Linen,
o 3abe3neyytoTb eGeKTUBHMI PO3BUTOK NiJNPUEMCTBA.

Mpouec popmyBaHHA iHBECTULIMHOI cTpaTerii po3rnaHyTo Ha TOB ®ipma «ActapTa-Kuis» -
OZHOTO 3 HaNBINbLLUMX BEPTUKANBHO iHTErPOBAHMX arpONPOMMUCIOBUX XONAMHTIB YKpaiHu. Aianb-
HiCTb AKOrO 3HAYHOIO MiPOIO BMIMBAE Ha COLiaNbHMUIA PO3BUTOK HAaCeNEHHA KPaiHW Ta HAaBKONLL-
He npupoaHe cepesosuile. Came Tomy, 33419 NIATPUMKM CTaNOCTi JOBKINAA Ta 6aarononyyys
rpomag, KOMNaHia 3aCTOCOBYE i NOCTIMHO BAOCKOHA/IOE CTiliKi CiNbCbKOrOCNoAapchbki NPaKTUKK,
Lo CMPAMOBAHI Ha NOM’AKLLIEHHA HACAIAKIB 3MiH KNiMaTy, 3aXMCT HaBKONMULIHLOTO cepesioBMLLa
Ta iHBECTYE B coLia/IbHMI 3aXMCT NtoAeN B perioHax, B AKMX 30CepeaKeHHI BNaCHi aKTUBM.

JoBeaeHo, Lo Npy BU3HAYEHHI eKOHOMIYHOT edeKTMBHOCTI 3ax0AiB Big, iHBecTMLii TOB dip-
ma «AcTtapTa-KuiB» HeobxigHO BpaxyBaTh edeKT y BCix dopmax nponsy: 36inbweHHA NpubyTRy
rocrnoAapcTB, CKOPOYEHHA BUTPAT BUPOOHMLTBA, MOAIMNLWEHHA AKOCTI HABKOIMLLHBOTO CepesioBu-
LA, 3HUKEHHA 0BCAry CNOXKUBaAHHA NMPUPOAHMNX PECYPCiB, NiABULLEHHA PIBHA KUTTA HACeNeHHS,
3HUKEHHA 3aXBOPIOBAHOCTI, MOAINLEHHA YMOB NpaLii i BigNOYMHKY NpaLiBHUKIB.

O6rpyHTOBAHO, LLO OCHOBHUMM HAnNpAMamM MOKPALLEHHA iHBECTULiMHOI aisnbHocTi TOB
dipmun «AcTapTa-KuiB» € LOCKOHANA iHBECTULiMHA cTpaTeria NiAnpUeMCTBa. 3aBAAKM AKiN KOM-
naHie OTPMMYE BMCOKI CTabinbHi NpUBYTKK Big NpaMMX Ta GiHAHCOBUX IHBECTULLIN, 3MEHLLYETLCA
PU3MK IHBECTULINHMX BKNAAEHD, LLLO CNPUAIOTb MOAEPHI3aL,ii Ta YA0CKOHANEHHIO iHBECTULLIMHOI
AiANbHOCTI NiANPUEMCTBA.

Kntouoei cnoea: iHBecTuLiiHa cTpaTeria, eTanu GOpMyBaHHS, arpOXONAMHT, KaniTanbHi iHF
BECTWLT, colianbHi nporpamu, 4O06PO6YT HaceneHHs.
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