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EKOHOMIYHI YMOBH OBI'PYHTYBAHHS IHBECTHIIINA 114
ITPOEKTIB PECYPCO3BEPEXXEHHSA Y MAIIMHOBY 1YBAHHI

3aJeXHICTh BITUYM3HSIHUX IIJIPHEMCTB Bl pecypcHoro hakropa,
BUCOKMI  piBEHb  Marepialo- Ta  EHEProeMHOCTi, OOYMOBIICHHH
BUKOPHCTaHHAM (I3MYHO Ta MOpAJIBHO CIIPAallbOBAaHUX OCHOBHHMX (OHIIB,
MIPU3BOJNUTH JI0 3POCTaHHS BHTPAT Ha BUPOOHHLTBO. Y IMiJCYMKY BHHHKAaE
HeOe3MeKka 3HWKEHHSI IPUOYTKY, [0 CTAHOBUTh OCHOBY JIsl 3a0e3NeUYeHHs
MOJANbIINX MPOLECIB TOCIOJapchKol  AisuibHOCTI. B 1mx  ymoBax
aKTyalbHOCTI HaOyBarOTh NHTAHHS aKTHUBI3aIlil IPOIECIB BIPOBAIKCHHS
pecypco30epirafounx TEXHONOTI Ha 3acajax OHOBJCHHS MaTepiajbHO-
TEeXHIYHOI 0a3W BHPOOHHIITBA, PEKOHCTPYKIii BHUPOOHWYHMX (QOHIB,
BIIPOBA/DKCHHA IHHOBAIMHUX pillleHb, OPIEHTOBAaHMX Ha 3HIKCHHI
co0iBapTOCTI MPOAYKINT IpH 30epeKeHHI CIIO)KUBYMX BIACTHBOCTEH 1 AKOCTI
npoxnykuii. OcobiuBoro 3HauyeHHs JaHa mpoOjemMa HaOyBae Ui
MAPUEMCTB MaluHOOy TyBaHHs, TSt SKHX BIPOBAJKCHHS
pecypco30epirarouux MpOeKTiB Ha BUPOOHUIITBI ijie MOBUILHUMH TEMITAMU
yepe3 Opak iHBecTuilii. [IpHunHaMy HU3BKOI 3aliKaBJICHOCTI iHBECTOPIB Y
¢iHaHCyBaHHI pecypco30epirarouux IpOEeKTIB €, 30KpeMa, HeIOCTaTHii
piBeHb aprymeHTaulii iHBECTHLIHHMX pilleHb BHACIIIOK BIJCYTHOCTI
BpaxyBaHHS cHenu(iku BHPOOHHITBA, TEXHIKO-CKOHOMIYHHUX YMOB
pearmizamii TakuX MPOEKTIB NPH BUKOPUCTAHHI TPAAHMIIHHIX ITOKa3HHUKIB
OIHKH e(eKTUBHOCTI I1HBECTHIIH — YHCTa JUCKOHTOBaHA BapTICTh,
BHYTPIIIHSA HOpPMa JTOXOJHOCTI, TEPMiH OKYITHOCTI Tomo. ToMy HaraabHUM
3aBIAaHHAM € YTOYHCHHS OCOONMBOCTEH OOIPYHTYBaHHS IHBECTHIIIHHHX
pitmens y cdepi pecypcozdepekeHHs Ha MAITMHOOYAIBHAX MiIIIPHEMCTBAX.
Hum mpobnemaM mpuCBsdeHO MyOmiKarmii BITYM3HAHUX Ta 3apyOiKHHX
BUYCHHUX-EKOHOMICTIB, 30kpeMa Takux sk M.B. Yopna [1], O.M. Opmosa [2],
€.B. 3apivanceka [3] Ta immmx QaxiBmiB. BigzHadaroun BaroMuii BHECOK
HAyKOBI[iB CJIiJlT 3ayBa)XWTH, IO HEIOCTaTHHO JOCHIIKCHI YMOBH Ta
0COOIMBOCTI HPUNHATTA pimeHs 3 IHBECTYBaHHS MIPOEKTIB
pecypco30epexeHHs Ha OCHOBI PI3HUX CXEM Y MaIIMHOOY/1iIBHOMY CEKTOPI.

OcoOnuBICTIO MIANPUEMCTB MalIMHOOYAYBaHHS € BUPOOHHILTBO SIK
NIPEAMETIB CIIOKMBAHHS, TaK 1 3aco0iB BUPOOHMITBA. 3 OISy Ha Lie
npobieMa pecypco30epesKeHHs! TOPKAEThCS IBOX acnekTiB. [lepmmit acriekT
nojsrae y BHUPOOHHMUTBI MpeIMETIB CIOXHMBAaHHA i3 HalMEHIIMMHU
BUTpaTaMH pecypciB, 110 MAO3BOJMTh 3HU3UTH COOIBapTicTh 1 mpu
30epekeHHI HOpPMH MPUOYTKY 3MEHIIMTH IIHY TPOAAXKY, CTUMYIIOIOYH



3pocTaHHs OOCSTiB NpoJaXiB. 3a paxyHOK LBOro edekT Macmraldy
BHPOOHHMIITBA MIPHU3BENE 0 €KOHOMIi Ha YMOBHO-TIOCTiHHIM YacTHHI BHTpAT
i, Y HMACYMKY, TO3BOJIUTH 301IBIIUTH MPHUOYTOK IMigIpHUEMCTBA. Y MeEXKax
JAHOTO aCIIEeKTy OIliHKa eKOHOMIUHOi e(peKTUBHOCTI IHBECTHIIIH y MPOEKTH
pecypco3bepekeHHsT Oyae BpaxoBYBaTH TIPsAMi ©KOHOMIUHI  e(eKTH,
OB ’si3aHI i3 (opMyBaHHAM c00IBapTOCTI BHUPOOHUIITBA OKPEMOTO BHIY
MPOAYKIlil, Ta MPHOYTKY, OTPHUMAHOTO BiJ MPONAXy MOaHOI NPOIYKIIi.
Jpyruit acmekTt € OUTbII CKIAJHUM 1 MOJSIra€ y BHPOOHHMITBI 3aco0iB
BUPOOHHMIITBA JUIS IHIIMX raiy3eil. BrOpoBajukeHHs IHHOBaI[iHHHX
TEXHOJIOTIH y MpolleC BUPOOHUITBA JO3BOJIUTH BHPOOJSTH YCTaTKyBaHHS,
MAIIMHYU 1 MEXaHI3MHU JJIs 1HIIUX, CYMDKHHUX 13 MAIIMHOOY/IIBHOIO Tay3310
MIANPHEMCTB, i3 MOKPAIICHUMH XapaKTCPUCTUKAMH PECypCo30CpeKCHHS.
[Ipu mpoMy mpH OIiHII €KOHOMIYHOTO €(eKTy iHBEeCTHIii HEOOXiTHHM €
BpaxyBaHHS BUTpAaT Ta AOXOJIB, IO BHHHWKAIOTh Yy CHCTEMi Koomeparii
MATIPHEMCTB, [0 3HAXOMATHCS B €AMHIN TEXHOJIOTIYHIH JIaHIII.

KpiM TOrO, MpUIHATTSA IHBECTHUIIHOTO PIIICHHS, 3 ypaXyBaHHIM
000X pO3TIAHYTHX AacCIHEKTIB OI[HKH EKOHOMIYHOTO e(eKTy MpPOeKTiB
pecypco30epexeHHs, MOBUHHO BpPaxOBYBATH MOJMJIMBICTE PI3HHX CXeM
peanizaiiii TepeAiHBECTHIINHOT Ta IHBECTHINIHHOI (a3, IO BIUIMBAE Ha
MOPSIIOK BU3HAYCHHS BUTPAT Ta JOXOAIB 3a mpoektoM. [leprra cxema — me
3aMiHa yCTaTKyBaHHsS a00 PEKOHCTPYKIis (IPOCTE BIATBOPEHHS OCHOBHHX
¢douaie). Jlo apyroi cxemu CIiJl BITHECTH TEXHIYHE MEPEO30POEHHS
(MozepHi3alisi), HOBa TEXHOJIOTis, L0 CTAHOBJISITH OCHOBY PO3LIMPEHOTO
BIZITBOPEHHSI OCHOBHHUX (DOH/IIB i IIPUEMCTBA.

BpaxyBanHs ocoOmmBOCTeH peaiizaimii TOCIOAapChKOi MisUTBHOCTI
MiATPHEMCTBAME MAITHHOOYAYBaHHS, PO3KPUTUX Yy NaHi poOOTi, J03BOIISIE
MABUIMUTH 00’ €KTHBHICTh TPUHHATTSA YHPAaBIIHCHKUX PIMICHb MIOJ0
IHBeCTYBaHHA B pecypco30depiraodi NpoeKTH. BakIMBIM HampsMoOM
MOJANbIINX  JIOCHIDKEHb  CNiJi BBaXaTH  PO3POOKY  METOJMYHHX
peKOMeHAamiii 13 1HBECTHIIIHHOTO OOTIPpYHTYBaHHA pilieHb Yy cdepi
pecypco3bepeskeHHs Ta X  ampofarito B  yMOBaX KOHKPETHOTO
MiATPHEMCTBA.
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