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YIPABJIIHHS IHBECTUIISIMA HA HIIITPUE MCTBAX
OBOPOHHOI'O IIPOMUCJIOBOIO KOMILUJIEKCY YKPAIHU

€snoxumos A.B., o1, bexin A.B., ctynenr rp. BA —51,
Anb-Bxiji Ani Xaccan /I:xadyp, acripant
Cymcwkutl Oeporcasrnutl yuisepcumem (Yepaina)

l'ocnogapchka AisUIBHICT — TANPUEMCTB  pi3HMX  (GOpPM  BIACHOCTI
CYNpOBOJDKYETBCS ~ CKIAJHOK  CHCTEMOR  TIpONIOBHX  BIJHOCHH, IO
CTBOpIOIOTH (piHaHCOBI pecypcu. DOpMyroThesi (DiHAHCOBI pecypcu y BCiX
i ap03aisiax BUpPOOHMITBA, MOTIM BiJOYBaeThCs iX pO3MOALN 1 IiiecrpsiMOBaHe
BHUKOPHCTaHHS yepe3  rpomoBi  (GOHIH LIB0BOTO  TPU3HAYCHHS.
Heo0xinHOr0 ymMOBOI0O TpHUOYTKOBOi MAisSUIBHOCTI Oy/b-sSKOTO MiJIPUEMCTBA €
NpaBWIbHA 1 paliOHaIbHA Oprasizaiis Wor0 ¢inanciB. [ns TOrO, m06 ycminHO
(yHKIIOHYBaTH Ha pPHHKY KOXKHE MiANPHEMCTBO 3000B’si3aHe (OpMyBaTH,
PO3N0ALNIATH | BUKOPHCTOBYBaTH (HDOHAM IPOMIOBHX KOIITIB, 00TpyHTOBaHO. O0’eM
1 cTpykTypa (hiHAHCOBUX pecypciB Oe3mocepeTHpO MOB’A3aHl 3 PiBHEM PO3BUTKY
BUPOOHMIITBA, WOTO edekrtuBHicTIO. [lOCTiiHE 3pOCTaHHs 1 BIOCKOHAICHHS
BUpOOHMITTBA, iHBECTHINi, CITy’KaThb OCHOBOIO 301BINCHHES (hiHAHCOBHX PECYpPCiB.
HasBricTh (iHaHCOBHMX pecypciB, iX e(eKTHBHE BUKOPHUCTaHHSI BW3HAYaAIOTh
¢iHaHCOBe ONArOmoTy4ds MiANPHEMCTBA: IUIATOCIPOMOIKHICTb, JIKBiJIHICTb,
¢iHaHCOBY cTiMKicTb [1,c. 88].

VYhpaBiiHHA =~ 1HBECTULIHHMM MOpONECOM OyAb-SKOTO MiINPUEMCTBA €
O/JIHMM 13 HaWBarOMimmux (akToOpiB HOr0 TPUBAIOTO €KOHOMIYHOTO PO3BUTKY,
o0 TO3WTMBHAM YHMHOM BIUIMBa€ Ha OOOPOHO3JATHICTH KpaiHM B LJIOMY.
Came imBecTmii Ha MANPUEMCTBaX OOOPOHHOTO KOMIUIEKCY MOXKYTh
BUCTYINIATH JDKEPEJIOM pecypciB Juisl TOKparieHHs (piHaHCOBO-eKOHOMIYHOIO
CTaHy, 30UNbIIEHHS WOTr0 YacTKM HAa  BHYTPIIIHIX Ta  MDKHApOJHHX
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pPVHKaX, BIPOBAKCHHS 1HHOBAIIMHMX TNPOAYKTIB, CTBOPEHHS Ta BUKOPUCTAHHS
KOHKYPEHTHHX TepeBar.

3aranOM, OCHOBHHM [)KEPEJIOM IHBECTHUINH Il BITYM3HSIHKX ITiATPHEMCTB,
ydacHuKiB JlepxaBHOro KoOHumepHy «YkpOOOpOHIPOM» BHUCTYIAIOTH BJIACHI
pecypcu. lle 3ymMOBIEHO HeCTaOUIBHICTIO E€KOHOMIYHOTO Ta TOJITHYHOTO
CepeaOBHUIIA HAIOT JIEPXKABH, a TaKOXK BIACYTHICTIO €()CKTUBHUX I1HCTPYMCHTIB
B3a€MOJIT 3 iHBecTOpamu. YcrimrHe (OpMyBaHHS Ta BHKOPUCTAHHS MEXaHI3MiB
VIpaBJiHHA ~IHBECTHIISIMU JacTh 3MOTYy MANPHEMCTBAM BYacHO 3alyvaru
HEOOXiqHMKA 00CHT KamiTaimy, M0 MiJBUIINTH iXHIO KOHKYpPEHTOCTIPOMOKHICTH B
yMOBax HecTalinbHOrO0 30BHIIIHEOTO cepenoBuiia. lle Tak0x 3abe3neunth
I JOPUEMCTBY MOMUIMBICTh JIOBIOTPHBAIOTO0 €KOHOMIYHOTO PO3BHTKY, BUXO/IY Ha
HOBI  pWHKHM, CTBOpPEeHHI Ta  peam3amii HOBOi  IiHHOBaIiHOT  Ta
KOHKYpEHTOCTIPOMO>KHOT MO TyKIIi1

3aBIaHHIMU TiJIPUEMCTB Y c(epi yrpaBiliHHS 1HBECTHILH €:

— (OpmyBaHHA EKOHOMIYHOi OWIHKM 1CHYFOUOi CHCTEMH YIpPaBJliHHS
IHBEeCTHULIIHHOO AisttbHiCTIO T qnpuemctBa OI1K ;

— YAOCKOHamMTH MOens (OpMyBaHHS IHBECTHIIMHMX 3aBAaHb Ta
PeTYJIIOBaHHS MEXaHi3MiB 3aTydeHHsI 1HBECTHINN Ha MM ANPHEMCTRBO;

— PO3BHHYTH METO]] CKOHOMIYHOTO OIiHIOBAHHA MEXaHI3MIiB 3aly4cHHS
IHBECTHITIHA HA TTi JTPUEMCTRBO;

— yIOCKOHANCHHS METOJIB BU3HAYCHHS JOLJIHHOCTI PEryJIOBaHHS
MEXaHI3MiB 3aTydeHHs] 1HBECTHIIII Ha I IPUEMCTBO;

— 3anpOnNOHOBYBAaTH MOjeJi eKOHOMIYHOTO OIHIOBAaHHS Ta PETyJIHOBAHHS
MEXaHi3MiB yIpaBJIAHHA 1HBECTHUIISMH Ha ITiJIPUEMCTBA.
EdexriBre (OpMyBaHHA # BHUKODHCTAHHS pPECypCiB IANPUEMCTBA BHKIIMKAE
noTpe0y OWIHKM e(QEeKTUBHOCTI (DiHAHCOBUX TIPOEKTIB Ha piBHI OKpeMHX
MAnpueMCTB. B cydyacHMX eKOHOMIYHMX YMOBaxX B3a€MO3aJICKHICTh TEPMiHy
¢iHancyBaHHS I OTpMMaHHS TPUOYTKY 3HAYHOIO MIpOIO BH3HAYa€ PH3UK
IHBeCTyBaHHs 1 BpaxOBYEThCSI y MpOmeci OIHKA 1HBECTHUINWHOT NpUBaOIMBOCTI
npoekTy [2, ¢ 23]. Omke, npu OmiHni edekTHBHOCTI (OpMyBaHHI (HiHAHCOBHX
pecypciB HeOOXiTHO BpaxyBary, M0 OKYIHICTh (h)iHAHCOBHX BKJIAJICHb Y PE3YJIbTaTi
OTpUMaHHs MPHOYTKY He MOXe OyTh aOCOJIOTHMM KpHUTepieM B yMOBax
iH}msmiiianx npOoteciB. J{OLibHiNIEe OPiBHIOBATH PO3MipH 3HIDKEHHS MOTOYHUX
BUTpaT MiJNPUEMCTBA i pO3MipH 1HBECTOBAaHHX peCypciB, BpaxOBYIOUH BILTUB
(hakTOpiB Ha PiBEHb OKPEMHUX €JIEMEHTIB YU CTaTel BUTpAT.
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