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3ABE3INEYEHHS EOEKTUBHOI IHBECTHUIIIMHOI
NISIBHOCTI NIJIIPUEMCTBA

JochimkenHss mpobieM e(QeKTHBHOTO IHBECTYBaHHSI B  EKOHOMIKY
HiIPUEMCTBA 3aBXIM IepeOyBato B IEHTpl yBard HaykoBLiB. Lle 3ymoBieHO
THM, 10 IHBECTHIlIi BIUIMBAIOTh HA TIHOOKI BiATBOPIOBANIbHI OCHOBHU
TOCTIOAAPCHKOI JTISUTBHOCTI 1 BU3HAYAIOTH MPOIEC €KOHOMIYHOTO 3POCTaHHS B
LiTOMY.

ExoHoMiyHa eQEKTUBHICTh [isTIBHOCTI IIAIPHUEMCTB, 3a0€3IECUCHHS
BHCOKHX TEMIIB X DPO3BHTKY, IiJBHIIEHHS KOHKYpPEHTO3AATHOCTI 3HAYHOIO
MipOFO BU3HAYAIOTHCS PIBHEM 1 JIIalTa30HOM iX iHBECTHUINIITHOT akTHBHOCTI. Citif
3a3HAYATH, IO HA CHOTOAHIMHINA JeHb IS C¢(PEKTHBHOI 1HBECTHIIHHOT
JUSUTBHOCTI  HEoOXiAHO OOIPYHTYBaTH JOMINBHICTH TOi 4M iHmIOI (opmu
iHBecTyBaHHS, c(GOpPMYBaTH IHBECTHLIHHY TIporpamy, peajisamis sKoOi
3abe3neuniia 6 JOCSTHEHHSI CTPATeTIYHUX IJIeH opraHizarii.

VY cucremi 3abe3nedeHHs €(EKTUBHOTO (YHKIIOHYBaHHS ITiJIPHEMCTBA
iHBeCTHIIIT BimirpaioTs BaymBy poib. [Ipo ne mae yssienss puc. 1 [1, c. 22].

I3 HaBeneHOi cXeMy BUAHO, IO 3AIMCHEHHS 1HBECTHIIIN € HalBa>KIMBIIIOO
YMOBOIO pillIeHHS MPAKTUYHO BCiX CTPATEriuyHMX Ta y 3HAYHIM Y4acTHHI omepa-
TUBHHX 337124 PO3BUTKY Ta 3a0e3meyeHHs e(peKTHBHOI TiSUTBHOCTI MiAPHEMCT-
Ba, KOTpa SBJISIE COOOI0 OJMH i3 CAMOCTIHHX BHIIB HOTO TOCIOTAPCHKOI Iisi-
JBHOCTI Ta € BBXKINBOIO (POPMOIO peatizarlii Horo eKOHOMIYHHUX 1HTEpECiB.

[HBecTHIiiHA OiSUTBHICTD MiANPHEMCTBA XapaKTEPU3YETHCS HACTYHMHUMHU
OCHOBHHMH OCOOJMBOCTSIMU:

1. Bomna sBisie co00r0 TOIOBHY (hopMy 3a0€3MEUCHHST 3pOCTaHHS OIepa-
LiAHOT MisLTPHOCTI IMiIPUEMCTBA 1 110 BiIHOIICHHIO A0 ii LI i 3a1a4 HOCUTH
i UIeT T Xapakrep. He MuBisauch Ha Te, Mo OKpeMi (GOpMHU iHBECTHIIIN ITifT-
NPUEMCTBA MOXKYTh T'€HEPYBaTH HAa OKPEMHUX eTarax Horo po3BHTKY OLTbIIHHA
npuOyTOK, HiK OIepaliiiHa isUTBHICTh, TOJOBHOIO CTPATETIYHOIO 3a/1a4cio
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IIPUEMCTBA € PO3BUTOK OIEPAIliiHOT iSUTBHOCTI Ta 3a0e3MeYeHHs yMOB 3po-
CTaHHS OIepaliifHoro NprOyTKY, M0 GOPMYETHCS HAM.

T o “r'i OCHOBHHIT MeXaHi2M -
;1) opMyRamHs | | peanmi3amii cTpaTeriummx minet FO“OFHH‘_{MexaHBM
y €KOHOMIYHOTO DO3BHUTKY OITHMI3aMIl CTPYKTYPH
BHPOGHIIOrO NOTEHIiATY T

OcHOBHHH dakTop

O/HH 3 Ji€BHX

BaAPTOCTI MiAPHEMCTRA

OCHOBHHX 3ac00iB 1
HeMaTepiaTbHHX aKTHBIB

L
] 5 -
: IuBecTumi
MEXaHi3MiB BHPIlIeHHs o : thopmyBaHHA i
3a71au COIaTbHOTO . ¢ IMIOPHEMCTB : ; JTOBrOCTPOKOBOL
ary | 20202090 feeeeescsscccaaa- : 1Tar
03BHTKY IIEPCOHAT l : 6 TYPH KalliTas
------------------------------------------------- . A
TonopHHIt IHCTPyMeHT OCHOBHHI MeXaHI3M 1 BasxBa ymMoBa
pealizaii IHHOBAIIHHOT 3aBe3MedeH s MPOCTOTO Ta 3a0e3leueHHA
— ; : ‘ 3pOCTaHHS PHHKOBOT
MOMITHKH ! PO3MIMPEHOrO BIITBOPEHEA P P
:
:
.

Puc. 1. Poas inBecTHiii B 3a0e3nevenHi epeKTUBHOTO pyHKIIOHYBaH-
HSl MiANpUEMCTBA
Ioicepeno: [1, c. 22].

[aBecTUIiiiHA JiSUTBHICTH MiMIPHEMCTBA MOKIMKAHA 3a0€3lIeUyBaTH PIiCT
(dopmyBaHHs HOoro ornepamiiHoro MmpuOyTKy y HEepCIeKTHBHOMY IEpiofi II0
JIBOM HaIpsIMKaM:

1) nwisixom 3aGe3redeHHs! 3pOCTAHHS OIEPALifHUX TOXOMAIB 33 PaxyHOK
36ibIIeH s 06’ eMy BUPOOHHY0-30yTOBOI HistibHOCTI (OymyBaHHs HOBHX (ii-
aJiB IIPY BUXOJl Ha iHII PerioHajbHI PHHKH; PO3MIMPEHHS 00’ €My peaiizamii
OPOAYKILT 38 paXyHOK iHBECTYBaHHS y HOBI BUPOOHHIITBA);

2) nuisIxoM 3a0e3MeYeHHsT 3HIKSHHS IIMTOMIX OIEpalliifHuX BUTPaT (CBOE-
JacHa 3aMiHa (i3UIHO 3HOUICHOTO 00JIaTHAHHS).

2. O0’eMn IHBECTHUIIHHOI MiSUTBHOCTI MiJIPHEMCTBA XapaKTEPU3YIOTHCS
CYTTEBOIO HEPIBHOMIPHICTIO TI0 OKpeMHM mepiogamM. LlukimigHicTh MacmTaldiB
i€l OisTIPHOCTI BU3HAYAETHCS PSIIOM YMOB:

- HeoOXimHICTh HAKOMUYCHHS (hiHAHCOBUX 3ac00iB (IHBECTHIIWHUX pe-
CYpCiB) Il MOYATKY peaizalii OKpeMUX MAcCIITAOHUX IHBECTHI[IHHUX MPOEK-
TIB;

- BHKOPHCTaHHSM CIIPHSTIMBHX 30BHIIIHIX YMOB 3/iiiCHEHHS iHBECTH-
[iMHOT AisSUTBHOCTI (HA OKPEMHUX eTalmax €KOHOMIYHOTO PO3BUTKY KpaiHH He-
CIPUATINBUN «IHBECTUHIHHUN KIIMAaT» PI3KO 3HWKYE €(EKTUBHICTD IIi€l Mis-
JIBHOCTI);

- TOCTYHOBICTh (DOPMyBaHHS BHYTPIMIHIX YMOB IJISI CYTTEBUX «iHBEC-
THLIMHUX PUBKiB» (C(OPMOBAHMI ITiAMPUEMCTBOM IOTEHINAT ¥ HEOOOPOTHHX
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OTIepallifHNX aKTUBAaX Mae, K MPaBUJIO, JOCTaTHIM «3amac MIITHOCTI», TOOTO
HAJUICHUH pe3epBaMy IiJIBHIICHHS HOTO BUPOOHWYOTO BUKOPUCTAHHS JO Iie-
BHUX MEX;

- JWIIe IpH JOCSATHEHHI TaKUX MEX MPUpICT 00 €MiB onepauiiHoi ais-
JIBHOCTI BUKJIMKA€ HEOOXIAHICTH 3pOCTAHHS [IMX aKTUBIB).

TuBecTuiiinmii npuGyTOK mimipuemcTea (a Takox iHmm (Gopmu edexry iH-
BECTHIII}) y mporeci Horo iHBECTHIINHOT MisUTBHOCTI POPMYETHCS 3BHUANHO 3i
3HAYHUM <«JIaroM 3armi3HeHHs». Lle o3Ha4ae, mo Mi>k BUTpATaMH iHBECTUIIIHHIX
pecypciB Ta OTPHMaHHSIM IHBECTHUIIWHOTO NPUOYTKY MIPOXOAWTH 3BHYANHO
JIOCTaTHBO BEJIMKUH Iepio]] 4acy, 10 BU3HAYAE JOBIOTPHBAIMI XapakTep IHUX
Butpar. Judepenmiamis po3mipy «iary 3armizHeHHS» 3aleKUTh BiJ GopM mpo-
TiKaHHS IHBECTHIIIHOTO mporecy. [2, c. 98].

[HBecTUIIHIA MisDTPHOCTI MIANPHEMCTBA TPUTAMAHHI CreIUGiYHI BAIH
PHU3HUKIB, 00’ €JHAHI TOHATTAM «iHBECTUIIHHUH pU3NK». PiBeHb iHBECTHIIIIHHOTO
PH3UKY 3a3BUYaii MMEPEBHIIY€E PIBEHb ONEPaliifHOro (KOMEpIIMHOTO) PH3UKY.
Ile moB’s3aHO 3 THM, IO Y HpOLEC IHBECTULIMHOI AISIBHOCTI PU3UK BTpaTH
Kamitany (To6To «kaTacTpoGiuHuii pH3UK» Mae GiIbLIy BipOTiHICTH HACTAHHS,
HIX y TIporeci onepaniiHoi aismibHOCTI. MexaHi3M (opMyBaHHSI piBHA iHBeC-
TUIIHHOTO PUOYTKY OyIy€eThCs y TICHOMY B3a€MO3B 53Ky 3 pIBHEM IHBECTH-
LIITHOTO PUBHKY.
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IAPPOBIBALIS JIOTICTUKHU B ITBI' KOBAJIBCBKA B YMOBAX
BIHU

BiliHa 3HaYHO YCKJIa/JIHIOE TPAHCIIOPTHY JOTICTHKY, OCOOJIMBO Yepe3 pHU3H-
K1 Oe3nexu, pylHHyBaHHS 1HQPACTPYKTYypu Ta OOMExeHHs pecypciB. I'pyma
“KoBanbcbka” B yMOBax BiifHM BpaxoBye crenugiuHi pH3HKH Ta aJarTOBYE
I X1 010 X yeyHeHHS. Och MOXIINBI KPOKH:

1. Ouinka pu3nKiB i THYYKICTb JIOTiCTHKH:
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