CEKIIA : Cyxachi acnexmu meopii ma RpaKmuKu MEHEOHCMEHMY

®IHAHCYBAHHS IHBECT HHIﬁHOI’O PO3BUTKY
niPHEMCTB B CYYACHHX YMOBAX

[Ipoxorenp O.B., k.e.H., Ooyerm
Konoronchka ¢inis [IBH3 «EBpornenchKHi yHIBEPCHTET?

dingancose 3abe3neyeHHs Momirac y BHIIeHHI [EBHOI CYMH
¢iHaHCOBHX pecypciB Ha pO3B'A3aHHA OKpeMHX 3apaaHb (PiHAHCOBOI
ONITUKH TOCIIOJIapiolodoro Ccyb'exTa. [lpn HBOMY PO3Pi3HAIOTE 33~
fesnedyBaNbHy 1 peryiiTHBHY jioro miro. 3abesnedyBajibHa nia mpo-
gBASEThCA Yy BCTAHOBJEHHI JDKepel ¢iHaHCyBaHHS, TOOTO TIOKPHUTTA
NOBCSKIEHHMX TMOTped 1 XapakTepHusye nacuBHMiA BIUIHB (IHAHCOBOTO
saGesredenHs. PeryisTHBHA A 3ificHIOE BIUIMB 4€pe3 BUILICHHA
JIOCTATHIX KOMITIB Ta 9epe3 KOHKPETHY dopMy (iHaHCOBOTO 3abe3MmeyeHHs
i xapaxTepu3ye aKTHBHMH BILIMB ¢dinancoBoro 3abe3neveHHs. B winoMy X
nig iHAHCOBOTO MeXaHi3My ChpsMoBaHa Ha peanisaniio eKOHOMIYHHX
inTepecis y4acHUKiB (iHaHCOBHX BIJIHOCHH.

Bona Ma€ HACTYNHi HampsMKH CBOrO MpOABY: 33 JIONIOMOTOIO
dbinaHcOBUX {HCTpYMEHTIB BCTaHOBITIOIOTHCA MesHi MPONOPIil Po3MoALIy
J0XO/1iB, AKi BIUNIABAIOTH HA 3abe3neyeHicTh (piHaHCOBMMH pecypcaMu; 32
JIOTIOMOTOK0  BCTAHOBJEHHA TEBHHX TIPONIOPIIi# po3MOAUTYy HOXOAIB
BCTAHOBIIOETHCS BiINOBIZHA CACTEMA pearnizatlil eKOHOMIYHHX iHTepeciB.

dinaHcope 3abesredyeHHs peali3yeThes Ha OCHOBI  BiZIIOBIHOI
cuctemn (piHaHCyBaHHS, AKE MOXKE 3jificHIOBAaTHCE Y TPBOX (opMaX:
camoQiHaHCyBaHHs, KpeUTyBaHHA, soBHimIHe pinancysanHa. PisHi dopmu
dinancoBoro 3abesneueHH BHKOPHCTOBYIOTBCA H2 NpaKTHLU OAHOYACHO
gepe3 yYCTAHOBJIGHHS ONTHMAIBHOTO JUIL  AAHOTO eTany pO3BHMTKY
CYCHiNBCTBA CTIiBBIHOMIEHHS MDK HAMH.

Ha MikpOeKOHOMIYHOMY piBHi dimancoBi pecypen pO3ITSNAIOTECA Y
KOHTEKCTi FOCTOAAPCHKOT AIANBHOCTI MNPHEMCTBA, TOMY 3aCTOCOBYEThCSH
TepMiH ,,(piHaHCOBI pecypcH nignpremcts”. Jledki HayKOBIli BBKAIOTS, IO
dinaHcoBI pecypcu nignpueMcTBa — 1€ rPOIIOBI KOIITH, CIIPSMOBaHi Ha
3a6e3nedeHHs Horo BHpOOHUYOTO i COL[ANLHOrO PO3BUTKY, Ha 3pOCTaHHA
npubyTKy, MiABAMIECHHA AKOCTI TPOMYKIil, HONIMIICHHS BHKOPHCTAaHHA
OCHOBHHX BHpOOHHYMX (OHIIB. K B.Jlasmox, A.B. Tlommepsorin, B.
JIuteunos, I1. Jlaiiko, 10.JIsneHKo, pigHoCATs N0 (IHAHCOBAX pECypCiB
rpowoBi Gonau Ta YaCTHHY rpOLIOBMX KOINTIiB, IO BUKOPHCTOBYETECA B

HeoHAoBIA popMi.
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Uum OGinsina dHactka (IHAHCOBHX PpecypeiB CHPAMOBYETHCA Ha
iHBECTHIINHY NiATBbHICTb, THM OLIBINI TEMIH 3POCTAHHA cIiji Oo4iKyBaTH
i Cy6’€KTiB rOCIOAApIOBaHHSA. Y 3B°A3KY 3 I[MM BaXIHBOIO 3HAHUCHHA
HabyBae BH3Ha4eHHs (akTOpiB, MO BH3HAYAIOTH obcsirn  PiHAHCOBOTO
3abesneueHns (iHaHcoBoi misnbHocTi. Takume ¢akTopamMu BBKAEMO
BRACHHI Kamitan (30KpeMa Hepo3noieH:H npudyTOK) Ta KpeAHTH 6aHKiB
Ta IHIO1 NO3UKH.

diHaHCYBaHHsA iHBECTHUIMHOI JiSMBHOCTI MOBHHHO IPYHTYBATHCA HA
OCHOBI CYYacHHX TEHICHIIH i npomopuiif pkepen (GOpMyBaHHA
(biHAHCOBHMX pecypciB 3 BPaXyBaHHAM IPOLEHTHOL OaHKIBCHKOI CTABKH MO
xpenuraM. Came 1i (akTopy CIYXKaTh OCHOBHHMH IHCTpYMEHTaMH
yIpaplliHHA, BIUIHBAIOYH HA SAKH HiANPHEMCTBO MOXE MAaKCHMI3YBaTH
edeKTUBHICTs iHBeCTHIiliHOI MisnbHOCTI Ta TIPOrHO3yBaTH obcaru
iHBeCTHIIHHOT JisIEHO Ha MaliOyTHE.

PO3POBKA METOJY OIITHIOBAHHS PE3YJIBTATHBHOCTI
CHCTEMM YIIPABJIIHHA AKICTIO

abop M., cmyoenmxa

Cepexl OCHOBHMX IPMHUMIIB CydacHOi poboTH MAaIuHOOY iBHOTO
nmianpuemcTBa HeoOXiHO BIOMITHTH JOTPUMAHHS YMOB YIPARBITiHHA
SKICTIO MPOJIYKILii, [0 BHITyCKAETHCH, Ha BCIX eTanax il JKHTTEBOrO HUKITY,
y TOMY 9HCHi i B 3aroTiBeNbHOMY BUPOOHHLTBI (3B). Bin sxocTi 3aroToBOK
i po60TH 3aroTiBeIbHOr0 BUPOOHUIITBA 32/IEKATE HaJliIRHICTh TIPOMHCIIOBOT
MPOAYKIIi, 2 TAKOK KOHKYPEHTOCIPOMOXKHICTb MiIPHEMCTBA.

Takum umHOM, 3abe3nedyeHHss SKOCTI BHPOOHMITBA 3ar0OTOBOK
HEMOXIHMBO 0e3 CTBOpeHHs 1 ycmimHOro GYHKUIOHYBAaHHA CHCTEMU
ynpasninas skictio (CYS) 3B. ToMmy cporofHi aKTyalbHHM € IMHTaHH:A
pO3poOKH KOMILIEKCHOIO METOZy OliHIOBAHHS mismeHOcTi CYA 3B,
PEe3YAbTAaTH SKOTO MOYKHA BHMKODHUCTOBYBATH IS YHNOCKOHANCHHA AK
npouecis i€l cHCTEMH, Tak 1 UL YAOCKOHANEHHA CHCTEMH VIIPaBIiHHA
mianpuemMcTeoM. [1MTaHHA, MOB’3aHi i3 CTBOPEHHAM, AOKYMEHTYBaHHAM,
(yHKUiOHYBaHHAM, MOHiTOpMHrOM Ta po3sutkom CVi CBOTOfHI €
aKTYabHUMH 18 BITYM3HAHUX H1ATPUEMCTB.

MeTa JOCIiKEHH NoJirae B po3pobiii MeToTy OLIHIOBAHHA
pesyapratusHocTi CY A 3B 3 ypaxyBaHHAM aHaI3y BIUIMBY nponecis CYS
Ha BiANOBiAHICTE AxocTi mpoayxnii 3B BUMOraM crio)kuBadiB.
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