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V crarri BU3HAYEHO IIOHATTS 1HBECTUIIMHHUX
pecypciB Ta pPO3MIIAHYTO Kiacu(ikallilo OCHOBHHX
JoKepen iX 3aimydeHHs. HaBeneHO XapaKTepUCTHUKH
OCHOBHHUX ()OpMH 1HBECTHIIIHUX pPECypciB, cepen
SKMX BUOKPEMJICHO 3OBHIIIHI Ta  BHYTPIIIHI.
Po3rnsiHyTo mepeBaru Ta HEHONIKA KOXHOI (OpMH.
[IpoananizoBaHO OCHOBHI JKepena pecypciB, sKi
MOXYTb OyTH BUKOPHUCTaHI 3 METOI (hiHAHCYBaHHS
IHBECTHLIHHOT0 MOPT(EITIO IMiIIPHEMCTBA.
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B cratbe onpeneneHO MOHATHE MHBECTHIIMOHHBIX
PECYpPCOB M paccMOTpeHa KJIacCU(PUKAIMs OCHOBHBIX
WUCTOYHUKOB  HMX  IPUBJICUYCHUS. [TpuBenens
XapaKTEePUCTUKH OCHOBHBIX (DOPMBI HHBECTHIIMOHHBIX
pPECYpCOB, CpelH KOTOPBIX BBIJEJECHbl BHEIIHHE U
BHYTpEHHHE. PacCMOTpeHBl  INpeuMyliecTBa |
HEJIOCTaTKu Kaxaoi ¢opmbl. [IpoaHamu3upoBaHbI
OCHOBHBIE HCTOYHHKH PECYpPCOB, KOTOPBIE MOTYT
ObITh  WCIONB30BaHBI Uil  (DMHAHCHPOBAHUS
WHBECTHLIMOHHOTO TOPTQEIS IIPEAIIPHUSTHSL.
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determined and the classification of main sources of
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characteristics of main investing recourses forms are
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investing recourses that may be used with the aim of
enterprise investing portfolio financing are analyzed.
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Cy4acHOMY €KOHOMIYHOMY CepeIOBHIII

BXUTUBUM  ACIIEKTOM  (DYHKIIIOHYBaHHS

MIiIPUEMCTBA € HOro IHBECTHINIHHA MisIb-

HicTh. JI0o ocHOBHUX ()OpPM 1HBECTUIIHHHX
BKJIaJIEHb Ha MIANPUEMCTBI MOJKHA BiJTHECTH peajibHi
Ta (DiHAHCOBI 1HBECTHIII], sIKi OOUPAIOTh, BPAXOBYIOUH
OCHOBHI il I1HBECTHIIHHOI JIisUTBHOCTI. 3 METOI0
MakcuMizanii npuOyTKy 1 MiHiMi3alii pU3UKy KepiB-
HULTBO HiANpUEMCTBA (OPMYE IHBECTHLIIHHMI MOPT-
(enb mianpHeEMCTBA, 10 JO03BOJSIE AUBEpcH]iKyBaTH
IHBECTHIIIMHI BKIaeHHS. DiHAHCYBaHHS 1HBECTHUIIH-
HOrO TOpTQENno MiIIpUEMCTBA  3a0e3MeUyeThCs
IHBECTHLIHHUMHU pecypcaMu. TOMYy aKTyalbHHM €
JMOCTI/DKCHHSA 1 aHali3yBaHHS OCHOBHHX JDKEpe
HAJXO/DKEHHS TaKUX pecypciB mis (iHaHCYBaHHS
IHBECTHIIHHOI IISUILHOCTI Ta, BIAMOBIIHO, 1HBECTH-
LIIHOTO TOPTQEITIO MiAPUEMCTBA.

AHani3 ocTaHHix pociaimxkeHb i myOaikamiii Ta
HeBHPillIeHUX paHille YacTUH NpodaeMu

MoskHa 3a3HAYMTH, IO IHBECTHUIIHiHA MisNTbHICTH
Ha MiIPUEMCTBI, a 30KpeMa 1 IisUTbHICTh TIOB’3aHy 3
(hOpMYyBaHHIM IHBECTUIIIHHOIO MOPTQEIIO, 3MIHCHIO-
€THCS 32 paXyHOK iHBECTHLIHHKUX pecypciB. Ha nymky
I'punboBoi B.M., «iHBECTHIIHHI pecypcu — Ii¢ Bci
BUIM (IHAHCOBUX Ta IHINMX AaKTHUBIB, sKi 3aiTy4a-
IOThCSL 3 METOI 3JiHCHEHHs BKJaJeHb B O0O0'€KTH
iHBeCTyBaHHs» [1]. VY3arajpHIOWOYH TOCIIIKCHHS
MaiiopoBoi T.B. MO)KHa BUIUINTH TIEBHI TPYIH BJIaC-
HUKIB 1HBECTHIIHHUX PECYpPCIB Ta, BiIIOBITHO, JKe-
pena ix 3amydeHHs (tadm. 1).

BpaxoByroun HaykoBy mo3uuito Yepemna A.B.
MOXXEMO BHJUIMTU TaKi OCHOBHI NMPUHIHUIH Ta MOX-
JUBOCTI (DOPMYBaHHS THBECTHLIHHHUX PECYpCIB s
YCHIIIHOT AisUTBHOCTI MiATIpUEMCTBA SK [3]:

— iHBeCTHIIHA MisUIBHICTD 3IIMCHIOETHCS 33 paxy-
HOK pecypciB, c(hopMOBaHUX MiANPUEMCTBOM;
(dbopMyBaHHS pecypciB Ui 3a0e3NCUCHHS 1HBEC-
TULUIWHOI IIsUIBHOCTI 3MIMCHIOETHCA IUIIXOM KOH-
LIEHTpaIlii BUIHUX KOIITIB;

(opMyBaHHsS 1HBECTUIIIMHUX pecypciB BinOyBa-
€THCS Ha BCIX CTaMisAX KUTTEBOTO HUKITY (PyHKIIIO-
HYBaHHS MiIIPHUEMCTBA, KOXKHA 3 SIKHX XapaKTepH-
3Y€TbCS BIJIOBIIHUMU TEMIAMH Ta JpPKEpeslaMu
(bopMyBaHHS;

HE3aJISKHO BiJl MEPiOJIMIHOCTI 3IHCHEHHS peallb-
Horo abo ¢QinaHcoBOro iHBecTyBaHHs, (pOpMyBaH-
HS IHBECTHIIIHHUX PECYpCIB € Oe3MepepBHUM IMPO-
LIECOM, IO OCOOJMBO XapaKTEPHO Uil BIACHUX

pecypcis;
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— obcarn  (QopMyBaHHS I1HBECTHIIHHUX pecypciB
MOXXYTh 3MIHIOBATUCS B 3aJICKHOCTI BiJ 0OCATIB
30BHIIIHIX PECYPCIB;

— npouec (opMyBaHHS IHBECTHLIHHHX peCypcCiB
OB’ I3aHUH 3 MIJISIMK Ta HAPAMKAMH 1HBECTHIIIH-
HOI CTpaTeril miIpueMCTBa;

— edekTuBHE (OPMYBaHHs IHBECTUIIHNHUX PECYpCIB
€ YMOBOIO (hiHAHCOBOI CTIHKOCTI MiANPHEMCTBA;

— MOXJIMBICTh (POPMYBaHHS IHBECTUIIIHHUX pecyp-
CiB, B MeEpIIy Yepry IO3MKOBHX, BU3HAYAETHCS
CTPYKTYpPOIO KaIliTasy HiIIpHEMCTBA;

— (opMyBaHHs IHBECTHLIHHUX DPECypcCiB — MpOLEC
BU3HAYEHUH 1 pErylbOBaHUHA MiIAIPUEMCTBOM,
SIKMH XapaKTepU3yeThCsi METOAaMH 1HBECTHIIHHO-
rO MEHEDKMEHTY Ta 3[IHCHIOEThCS Ha IUIAHOBIH
OCHOBI.

Tabnuug 1. ['pynu BIacHUKIB Ta jJKepesa 3aIydeHHs iHBECTUIIIHHUX PECYpCiB

I'pynu BIaCHUKIB iHBECTHLIIHUX pecypciB

Jlxeperna 3aj1ydeHHs iHBECTULIIHHUX pecypciB

Pesunentu

Di3uyni 0cobu, HiIIPHEMCTBA, ITeHCiiHI GOoHN TepKaBH TOIIO

MixnepxaBHi (piHAHCOBO-KPEIUTHI YCTaHOBH

KomepuiiiHi 6aHKH 3 IHO3EMHUM KalliTajaoM y craTyTHOMY (OHII,
IHCTUTYTH CITUIBHOTO (MDK/IEP)KaBHOI'0) iHBECTYBaHHS,
TpaHCHAIiOHAJIBHI CTPaXOBi, JII3UHTOBI Ta ()iHAHCOBO-1HBECTHILIIHHI

KOMIIaHi1 TOLI0

Hepesunenru

Vpsiau iHO3eMHUX JeprkaB, iHO3eMHi (i3HuHi Ta FOpUIUYHI 0cOo0H,

iHO3eMHI (piHAHCOBO-KPEIUTHI YCTAHOBH

3rigHo 3 3akoHoM Ykpainu «Ilpo iHBecTHHIHHY
IisUTBHICTBY, 1O OCHOBHHX JiKepel (hiHaHCOBOTO
3a0e3IeueHHs 1HBECTHUIN MOXKHA BiJHECTH: BIIACHI
¢diHaHCOBI pecypcu iHBecTopa (MpUOYTOK, aMOpTH3a-
LifHI BiApaxyBaHHsS, BIAINIKOAYBAaHHS 30HMTKIB Bix
aBapiil, CTUXIMHOrO JINXa, IPOIIOBI HArPOMaJKEHHS 1
320113 DKEHHS TPOMAJITH Ta IOPUIUYHUX OCi0 TOIIIO);
MMO3MKOBUX (DIHAHCOBUX KOINTIB iHBecTopa (oOmira-
IifHI TO3WMKH, OaHKIBCbKI Ta OIOMKETHI KPEIWTH);
3amydeHuX (IHAHCOBHMX KOIITIB iHBecTOpa (KOILITH,
oJIleprKaHi BiJ MPOJaXXy aKIlii, MaioBi Ta iHIN BHECKU
IPOMAJITH 1 IOPUIUYHUX OCi0); OIOKESTHUX 1HBECTH-
LIHHUX aCUTHYBaHb;, OE30IUIaTHUX Ta OJIaromidiHUX

BHECKIB, TIO)KEPTBYBaHb OpTraHi3allii, MiJNpPHEMCTB i
rpoMajsH [4].

Memoto pobOTH € aHai3yBaHHS OCHOBHHUX (hOpM
(iHaHCOBOTO 3a0€3MeYeHHs IHBECTUIIITHOrO TIOpTdhe-
JIO TANPUEMCTBA, JOCHIPKEHHS X IepeBar Ta HeJlo-
JKiB, @ TAaKOX BH3HAYCHHS €(PEKTUBHOI CTPYKTYpH
IHBECTHLIIHHOT0 3a0€3IeUeHHSI.

BuKkJiajg o0cHOBHOIr0 MaTepiary

OTke, IHBECTHIIIMHA MisUTBHICTH ITiIIPHEMCTBA
3IIHCHIOETBCSA 32 PaXyHOK IHBECTHIIIIHUX peCypCiB.
[HBecTuLiiiHI pecypcn — L€ akTHBHU, SIKI HiANpU-
€MCTBO BUKOPUCTOBYE IS 3a0€31ICUCHHS IHBECTHUIIH-
HOI misutbHOCTI. Po3risiHeMo knmacuikarito iHBECTH-
uiitHux pecypcis (puc. 1).

IHBECTHIIFHI PECYPCH ITIJIIPUEMCTBA

JL

JL

IuBecTHLiiHI pecypen chOpMOBaHi 3 BHYTPILIHIX [Kepe

[uBecTHLiiHI pecypcr cHOpPMOBaHI 3 30BHIIIHIX JKepest

v

BJIACHI IHBECTULIIHI pecypcu

v

- IO3MKOBI IHBECTHLIIHI pecypcy;

- 3anydeHi IHBEeCTHLIHHI pecypcu

- pecypcH 3aiydeHi y pe3uCHTIB;
- pecypcH 3ajlydeHi y Hepe3u/ICHTIB

- pecypcH 3aiydeHi Ha JOBIOCTPOKOBIii OCHOBI;
- pecypcH 3alydeHi Ha KOPOTKOCTPOKOBIiM OCHOBI

- MatepianbHi pecypcu (OCHOBHI Ta 000poTHI (oHaN);

- TPyIOBi pecypcu

- (iHaHCOBI pecypcH (IPOLIOBI KOIUTH, LiHHI nanepH, GpiHaHCOBI IHCTPYMEHTH);

- HemaTepiaibHi pecypcu (iHHOBaIi, IpOrpamMu, paBa KOPUCTYBAHHS, IATCHTH, JILEH3ii TOILO);

v

- IHBECTHLIHHI pecypcH ISl peasibHOrO iHBECTYBAaHHS;
- IHBeCTHLIHHI pecypcH [uisl piHAHCOBOrO iHBECTYBaHHS

Puc. 1. Kitacudikaryist iHBeCTHIIIHHUX peCypcCiB MiaIpUeEMCTBA (po3po0iieHo Ha OCHOBI [2, 3, 5])
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Sk BUIHO 3 puc. 1, iHBECTHLIHHI pecypcy Hianpu-
€MCTBA, SIKi MOXXYTh OYTH BHKOpHUCTaHI i 3a0e3re-
YCHHS 1HBECTHIIMHOrO TOPTHENto, KIacH(pIKYIOThCS
3a OCHOBHHMMHU JpKepenamu (iHaHcyBanHs. Ha min-

MPUEMCTBI MOXYTh BUKOPHCTOBYBATHCSI BHYTpIIIHI
Ta 30BHIIIHI JpKepena (iHaHCYBaHHS I1HBECTHILIHHMX

pecypciB (puc. 2).

Pecypcu ona gpinancyseanns ingecmuyinno2o nopmeento nionpuemcmea

v

BuyrpimHi

v

30BHIIIHI

A 4

BuacHi ¢inancoBi pecypcu

OOairarniiai 3aiMu

Kourru Bix nmpogaxy

I APUEMCTBA

aKwin

v

[oBrocTpokose
KpeIUTyBaHHs OaHKiB

BHECOK BITUM3HSAHHUX Ta

- IpuOyTOK;

3apyOiKHUX IHBECTOPIB

- aMOpTH3aLlis;
- YacTUHA 00OPOTHUX
aKTHBIB, SKi MOOLITI3yIOTBCS

LinboBMiA AepKaBHUI
KpeAuT

BE3KOIITOBHE 111JIbOBE

B 1HBeCTHLIT;
- CTPaxoBi BUILIATH;
- peiHBECTOBaHUIA

TuBecTuiitamni
NOJATKOBUI1 KpeIuT

IHBECTYBaHH!,
JIep)KaBHUX OPraHiB Ta
KOMEpLIHHUX CTPYKTYP

nuAY A

nodKoad 1g0oHEHI( THORAIRE

Boprogi ¢inaHcoBi pecypcu

TuBecTuiiiHmMii Ti3uHTD

TuBecTuIiiiHui ceneHr

v

Dinancysanns ingecmuyilinoeo nopmehento

Puc. 2. Jepena ¢pinancyBaHHs iHBECTHIIIHHOTO MOPTQEIto miIIprHeMcTBa (Mo0y1oBaHo Ha ocHOBI [1])

Omxke, BuUXOmAuM 3 Kiacuikaiii, mogaHoi Ha
pHcC. 2, TOKJIaIHINIe MPOaHai3yeEMO CYTHICTh JESIKHX
(opM 3abe3reueHHs IHBECTHLIHHNUX pecypciB. 3ayBa-
KMMO, IO BHYTpIIIHI 1HBECTHIiHI pecypcu — Iie
YacTHHA KalliTajly, sSIka 3HaXOAUTHCS Y BIACHUX (OH-
Jlax MiANpUEMCTBA 1 MOXKe OyTH cKepoBaHa Ha (hiHaH-
CyBaHHS 1HBECTHIIMHOI JisUIbHOCTI. 30BHIIIHI iHBeEC-
THUILIHHI pecypcH — IIe YacTHHA KaIiTay, Ky HiAnpu-
€MCTBO 3aJIyda€ i3 30BHIIIHIX [DKEpeNl, 3 METOo
(iHaHCYBaHHS 1HBECTUIIIHOT JisUTHHOCTI.

Cepen BHYTpilIHIX Kepen (iHaHCyBaHHsI, Hai-
BXUTUBIIIMM € TMPHUOYTOK IiIPHEMCTBA. 3 METOIO
(iHaHCYBaHHS 1HBECTHIIIHOI JisUTBHOCTI BUKOPUCTO-
BYETbCS YacTKa IMPUOYTKY, sIKa 3aJIMIIMIACS TiCis
CIUIATH TIOATKIB Ta IHIIUX IUIATEXKIB — YUCTHH
npuoyToxk [1].

[le omHiero (GopMOIO cepen BHYTPIMIHIX HKEpe
IHBECTYBaHHSI € IPUCKOpEHa amopTH3alis. 3a JoIo-
MOT'OI0 TAKOTO METOJy MOYKHa 3/IiIHCHUTH 1HTEHCUBHE
BIITBOPEHHS KaIliTaly Ta YHUKHYTH HEOOXiTHOCTI
CIUTauyBaTH MO3UKOBUH BicOTOK [1].

Cepen O3UKOBUX JIXKepeT 3a0e3MeueHHs iHBECTHU-
LWilHUX pecypciB HAHOULIbII TOIIUPEHUMH € IOBIO-
CTPOKOBI KpPEIUTH, a Cepe/i HUX — IHBECTHILINHHI Kpe-
muth [1]. [HBecTUIIHAN KpeauT — OOProBi BiIHOCH-
HU MDK HIAOPUEMCTBOM Ta (DiHAHCOBUMHU YCTaHOBa-
MH, 32 OPUHLIUINAMH CTPOKOBOCTI, IOBEPHEHOCTI,

3a0e3Me4eHOCTi, TUIATHOCTI, IIILOBOTO BHKOPUCTaH-
Hs. Jlo iIHBECTHLIIHHOTO KPEeAUTY HE MOXKYTh HaJleKa-
TH KpPEeIUTH, CIPSMOBaHI Ha (hiHAHCYBaHHS THMYACO-
BUX MOTPeO MiNPHEMCTB y 00IrOBUX KomTax [6].

OpHUM 3 HOBHX OOProBUX JKepen (iHaHCYBaHHS
IHBECTHLIIHHUX PECYPCIB, SIKE OTPHUMAJIO PO3MOBCIOA-
JKEHHsI Y PO3BHHEHUX KpaiHaX MpHW iHBECTyBaHHI Ma-
JIOTO Ta CEPEAHbOro Oi3HECY € IHBECTUIIIHHUIA CEeJIeHT .
InBecTuuiitanii ceneHr — ¢opma 3000B’s3aHHS, TPH
SIKIH BJIACHHK TepeJae NMpaBo Ha KOPHCTYBaHHS HOro
MaiHOM (SIK OCHOBHUMM (DOHIAMHU, TaK 1 I[IHHUMH
rarepaMy Ta MpOJyKTaMH 1HTENEKTyaJbHOI BJIacHOC-
Ti), OTPUMYIOUM BigmoBiAHYy Iiary. [lomiOHOIO 10
CeJIeHTY (POPMOIO 3aJTyueHHsI IHBECTHIIIHUX PECYpPCiB
€ JIIBMHT — JIOBIOCTPOKOBA OPEH/Ia OCHOBHHX BUPOO-
HUYHUX (QOHJIB 3 MpaBoM BUKyMy [1].

BaknmuBuM JKepenoM 3alydeHUX 1HBECTUIIHHUX
pecypciB € BHECKM BITUM3HSIHUX Ta 3apyOiKHHX
IHBECTOPIB, SIKI MOAUSIFOTHCS HA MPSMi 1 TOPTQebHi
iHBecTHilii. IIpsMa iHBeCTHIIis — Omepartis, sika mepe-
0ayae BHECEHHs KOIITIB ab0 MaiHa J0 CTaTYTHOTO
(oHIy 10pUANYHOI 0cO0H, B 00CsATaX, SIKi BiJMOBIIHO
JI0 3aKOHOJABCTBa, 3a0€3MeYyI0Th IPaBO KOHTPOJIIO
3a T JisutbHiCTIO. J{OUINBHICTE 3/IHCHEHHS NPSIMUX
IHBECTHILIH 3apyOiKHUMH IHBECTOPAMHU BH3HAYAETHCS
JIOCSITHEHHSIM OCHOBHUX MJIEH, SIKI PO3IIISIHYTO Ha
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puc. 3. IopiBHsUIbHA XapaKTEPUCTHUKA NPSMHUX 1 ITOPT-

(enbHUX IHBECTHLIIN HaBelleHa Ha puc. 4.
[NoprdenpHa iHBecTHLIS — omepaisi, sKa Hepea-

0avyae mpuaOGaHHS IIHHUX MamnepiB, JIEPUBATHBIB Ta

iHIMX (piHAaHCOBUX aKTHBIB a00O BKJIA/ICHHS KOIITIB Y
mianpueMcTBa 0e3 mMpaBa KOHTPONIO HAA iX JisUTb-
HICTIO.

LUl

OTpyMaHHs JOCTYITy 10 cHelupiyHnx
(haxTopiB BUPOOHMIITBA

Joctyn 1o aetieBux GpakTopis
BUPOOHULITBA

BHKOPHUCTOBYETBCS Y BUITAJKY, KOJIM TIEBHA CKJIa/[0Ba BUPOOHUIITBA (pecypc,
TexHiyHa 0a3a, HOy-Xay, IIaTeHT TOLI0) € HEAOCTYITHIM B KpaiHi iHBecTopa

BHUKOPHCTOBYETHCS Y BUNAAKY, KOJIH KpaiHa-peLeHi€HT iHBECTULIIH
OpPIEHTYETHCSI HA MOJITHKY EKCIIOPTY Ta 3alPOBAKYE UL IHO3EMHOIO
IHBECTOpa CTHUMYJIIOIOUI 3aX01¥ y (hopMi CyOCH i, IPaHTIB, 3HIKCHHSI
HOJATKOBHX HOPM TOLIO

MOXIHBICTh KPOC-IHBECTYBAaHHS MiX
IHO3EMHHMH KOHKYpPEHTaMU

BHUKOPHCTOBYETBCS, Mi Yac 3pOCTAHHS KOHKYpEHLIl MK BHPOOHHKaMU

I mnoxniObuux ToBapiB. YacTo, B mpoLeci KOHKYPEeHTHOT O0pOTHOH, BUPOOHUKH HE

MOXXYTh OTPHUMATH JOMIiHYIOYOI IepeBard. Y TaKOMYy BHIQIKy KOMIIaHil
MOXXYTh IHBECTYBAaTH OJHA OJHY 3 METOK PO3BUTKY CIIIJBHOI MPOAYKTOBOL
JIHIT.

Jloctyn 10 HOBUX 1/a00 pO3LIMPEHHS
ICHYIOUHX PHHKIB 30yTy

OTpuMaHHsI TepeBar Big TOproBoi
iHTerparii

— BuKOPUCTOBYIOTBCS, KOJIM €KCHOPT O KPalHU CIIOXKMUBAyYa € HEMOXJIMBUM

BHACIIZOK CrIenU(idHOT XapaKTePUCTUKH IIPOLYKTY

BHUKOPHCTOBYIOTBCS, KOJIM MiANPUEMCTBA OTPUMYIOTH BHPOOHHYI IPHBIije]

— BcepeauHi CBO€i KpaiHH, ane € OOMEXKEHI TOProBUMH Oap’epaMy CTOCOBHO

MOXJIMBOCTI eKCHOpTy cBoel mpomykuii. Jlusi YHHUKHEHHs Takux Oap’epis,
dipMu  BiZKpuBarOTh IpEICTABHULTBA y  KpaiHax, Je  3aliKaBiieHi

Puc. 3. Iimi 3aidiCHEHHS MPSMUX 1HO3EMHHUX 1HBECTHUIIIH

(po3pobieno Ha ocHOBI [7])

Ipami ineecmuyii

THopmdghenvni insecmuyii

IepenbauaroTh OTPUMAHHS KOHTPOJIKO HaJl
HiIIPHEMCTBOM, 3/11HCHEHHSAM i PUEMHULBKOT

JiSIIBHOCTI

BinOyBaeThest epenuBaHHs (HiHAHCOBHX pecypceiB 3
METOI0 MDKHAPOAHOI JuBepcHdikauii AisTIbHOCTI,

BUKOPUCTAHHS Pi3HULI POLIEHTHHX CTaBOK, -
BIZIMIHHOCTEH B OIOIaTKYBaHHI

IuBecTuii B MaiiHO, OCHOBHI, 000POTHIi 3ac00H, HOY-Xay,

LiHHI Marepy ToIIo

IHBecTHLii MILe B iHHI nanepu —

HocsiTh 1OBroTpuBaiMii XapakTep i € MEHLI JIIKBITHUMH

SIK MpaBUIIO MAIOTh HEJOBIOTPUBAINHI Xapakrep. €
GBI JIKBIAHAMH, HDK TpsiMi. J[aroTh MOXIIUBICTH
3apOOUTH «rapsdi rpoiri» (3a yMOB PO3BHHEHOI'O —
PUHKY LIIHHUX I1anepis).

Pa3om 3 kamitanoM BinOyBaeThcs TpaHcdep TeXHOTIOTIH
MEHEDKMEHTY, TEXHIYHUX Ta CKOHOMIYHUX 3HAaHb

BinOyBaerbest TpaHcdep suie Karitany I

Merta: BCTaHOBJICHHS KOHTPOJIIO 33 AiSUIBHICTIO
HiNPHEMCTBA 1 OlePXKaHHs IPUOYTKY Bix foro

rOCIOAaPCHKOI JisSUIBHOCTI

Merta: onepxaHHs CTabiIbHOr0 IOTOYHOTO AOXOLY Y
BUIIBII BiCOTKIB 200 JUBIAEHIIB 1 10AaTKOBOrO

JIOXOAY y BUIJISAI PI3HULI MDK LIHOIO MPUAOAHHS —
peaiizanii akTHBY (KypcOBOi pi3HHIII)

BrumBarooTs Ha 00CATM KamiTalbHUX BKIaJ€Hb B
CKOHOMIKY, piBeHb 3ai{HSITOCTI 1 CTaH BHYTPILIHBOTO

He BrumBaroTh Ha 00CATH KarliTaly, CTaH -
BHYTPILIHBOTO PHHKY, PiBEHb 3aiHATOCTI

Cninvha mema — ompumanHs npubymky

Puc. 4. TlopiBHsIIbHA XapaKTePUCTHKA NPSIMHUX 1 HOPTQEIbHUX iHBECTHIH (p0o3p0o0iieHO Ha OCHOBI [8, 9])
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[lepeBaru Ta HENOMIKM 30BHIIIHIX i BHYTPIIIHIX
¢dopM iHBecTHLIHHOrO 3a0e3MedYeHHs] PO3MIISTHYTO Y

Tabm. 2.
Tabnuug 2. [lepeBaru Ta HeZOMiKKM GOPM 1HBECTUIIIHHOTO 3a0€3MeYeHHS
dopmu [lepeBaru Henomixn
IHBECTYBaHHS

Bayrpimmni - BIZIHOCHO «IIBHJKI» IPH 3aJIy4EHHI; - 0OMeKeHiCTb BHYTPIIIHIX IHBECTULIHHUX PECypCIB i, K
- HE BUMAraroth CIUIaTH Oyb-sIKOro HACIII 10K, IPOOIEMaTHYHICTh PO3IIMPEHHS 1HBECTHIIIHHOT
IMO3UKOBOI'0 BiJICOTKA; JisUTBHOCTI;
- MiHIManbHHUI pU3KUK GaHKPYTCTBa /200 - HEJJOCTAaTHICTb 30BHIIIHBOIO KOHTPOJIIO 3a
HEIUIaTOCIIPOMOXKHOCTI; e(EeKTHBHICTIO BUKOPHCTAHHS BIACHUX IHBECTHIIHHNX
- IOBHUI KOHTPOIIb 32 J{sVIBbHICTIO pecypcis;
I APUEMCTBA 3/1HICHIOIOTH HOro - 32 YMOBH HEKBaJIi(JiKOBAHOT'O YIIPaBIIiHHA MOXIMBUMH €
3aCHOBHUKH HeOakaHi GiHAHCOBI HACIIIKY JUIsl ITiIIPHEMCTBA

30BHilIHI - BIZICYTHICTb HEOOXIZHOCTI MOCTIHUX - HMOBIPHICTb BTPaTH KOHTPOJIIO HaJl aKL[iOHEPHUM

00OB'SI3KOBUX BHIUIAT i3 MPUOYTKY (PO3Mip | TOBAapHCTBOM 3i CTOPOHH MO0 3aCHOBHHUKIB BHACIIIOK
JIVB1JICHTy MOKE 3MiHIOBATHCS BiJl HYJISI IO | 3pOCTaHHS pO3Mipy aKIiOHEpHOTrO KalliTay;

3HAYHUX PO3MIpIB 32 yMOBU YCHILITHOT - BUITYCK aKLliif He MOXe OYTH MOCTIHHUM JKepesioM
IUSUTBHOCTI) (iHaHCOBUX PECYPCiB, OCKUIBKH 3pOCTaHHsI aKI[iOHEPHOTO
KariTary BeJe J0 ITiABUIIEHHS MPOHO3HLIT IIHHUX
TarepiB JaHOTO MiJIPUEMCTBA i, SIK HACHIIZOK, 10
3HWDKEHHS iX LiHY;

- Ipu obuniraniiHoMy iHaHCYBaHHI IiIIPUEMCTBO
AKOPCTKO 3B's13y€ cebe 3000B'I3aHHAMM 1OJI0 CIUIATH
OCHOBHOI CyMHU OOpry Ta BiJICOTKIB Y JOMOBIICHI CTPOKH;
- JIOCTYITHI JIMIIE KPYITHUM IiIIPHEMCTBAM

(Cdopmoaro Ha ocHoOBI [1])

Y  cBoix  gmocmimkennsm  LII. Moiiceenko  pecypciB 3 MeTol (iHAHCYBaHHS 1HBECTHIIHHOTO
posrisae MSATh OCHOBHMX BapiaHTIB MOETHAHHS  mopTdernto mianpuemcrsa (puc. 5) [10].

@diHaHCYBaHHS IHBECTHLIHHOIO NMPOEKTY BHKIIOYHO 33 PaxXyHOK BJIACHHX (pPiHAHCOBUX

IToBHe pecypciB, chopmoBaHMX 3 BHYTpilmHiIX [kepen. Lleit wmerton ¢iHaHcyBaHHS
camo(iHaHCyBaHHs  [—] BHKODHCTOBYETbCS, B OCHOBHOMY, JUIi peajli3yBaHHS ~HEBEIMKUX  pealbHUX
IHBECTHLIIHHUX MTPOCKTIB.

IlepeBa)kHO BHKOPHCTOBYETBCS 3 METOI0 peai3yBaHHS MacIUTabHHUX pealbHUX
— AKuioHyBaHHs | IiHBecTHI[IHHMX @IPOEKTIB Mpu ramy3eBii abo perioHanpHill auBepcHikamii
IHBECTHULIMHOT JisnbHOCTI

3aCTOCOBY€ETHCS, SIK IpPaBWIO, JUI1 pEali3yBaHHS HEBEIHKHX KOPOTKOCTPOKOBUX
Kpenutne IHBECTHIIIHHUX NPOEKTIB 3 BHUCOKMM piBHeM peHTabenpHOCTI iHBecTuiil. L{1 cxema
-, ¢inaHcyBaHHS | ¢inancyBaHHS 3aCTOCOBYETHCS 1 JUIS peali3yBaHHS CEPEIHbOCTPOKOBUX IHBECTHLIHHUX
IPOCKTIB 32 YMOBH, IO DPIBEHb PEHTAOENBHOCTI 3riJHO 3 HUMH ICTOTHO HEPEBHILYE

CTaBKY BIZICOTKA 32 JOBIOCTPOKOBUM (piHAHCOBHUM KPEIHTOM.

BHUKOPHCTOBYIOTHCS IPU HEJOCTATHOCT] BIACHUX (DIHAHCOBHMX KOIUTIB ab0 IPH BUCOKIH
- Jlizunr abo ceneHr — BaprocTi (hiHaHCOBOrO KPEAUTY ISl peai3yBaHHs IHBECTULIHUX MPOEKTIB, MOB'SI3aHUX
3 MojepHi3auielo abo PEeKOHCTPYKLiEH mianpueMcrBa (0COOJIMBO  iHHOBALIHO-
IHBECTULIIHHNX [TPOCKTIB)

Dopmu QIHAHCYBAHHSA THEECMUYITIHO20 NPOEKMY

3minrane abo naifose ba3yeTtbest Ha pisHUX KOMOIHALISAX MepeideHux BHILe GopM i MOxke OyTH BHKOPUCTAHO
1 (inancyBaHHs I /Ui peanizyBaHHsS BCIX BHIIB iHBECTHLIHHMX HPOEKTIB 3a BCiMa (pOpMaMU peaslbHOrO
IHBECTYBaHHS

Puc. 5. OcHoBHi dopmu (hiHAHCYBAHHS IHBECTUIIITHOTO MPOEKTY (po3podiieHo Ha ocHOBI [10])
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VY nporeci ¢iHaHCYBaHHSI 1HBECTHLIHHOTO IMOPT-
(erto miIIpHEMCTBa, BXKIUBUM € ONITHMAJbHE ITOE-
HAHHSA 1HBECTHIIWHUX pecypciB. CTpykTypa IKepen
(opMyBaHHs 1HBECTULIITHUX peCypCiB MiANPUEMCTBA
3aJIeKHUTH BiJ Takux (axropis [11]:

— OIOJATKYBAaHHS JOXOJIB MiIIPHUEMCTBA;
— TEMIIB 3pOCTaHHs OOCSriB peaiizalii TOBapHOI

MPOAYKIIT Ta iX cTabUILHOCTI;

— OCHOBHHX IIJICH 1HBECTUIIIIHOT MOTITHKH ITiATIPH-
€MCTBA;

— piBHs (iHAHCOBOI CTIMKOCTI MiANPUEMCTBA;

— OCHOBHHX XapaKTEPHUCTUK IiIIPUEMCTBA;

— CTPYKTYpPH aKTHBIB HiANPUEMCTBA;

— KOH IOHKTYPH PHUHKY KaIiTaiy;

— BIJICOTKOBOI MOJITHKHA KOMEPIIIHUX OaHKIB;

— piBHS ynpaBiliHHSA (pIHAHCOBHUMH pecypcaMu Iij-

MIPUEMCTBA TOIIO.

Crnincok Jiteparypu:

—

BucHoBku Ta
JOCTiTKeHb

NEePCIEKTUBU nmoJaJbIINX

3 MeToro onTUMI3yBaHHS mpouecy (iHaHCYBaHHS
IHBECTHIIITHOTO TTOPT(HEIIO MiANPUEMCTBA TOMITEHIM
€ IOTPUMAaHHS TaKUX MpHHIMMIB [2, 12]:

— CHHXpOHi3allis HAJAXOKEHHS Ta YHUKHEHHS
JIedIIMTy IHBECTHIIHHUX PECYPCIB BIAMOBIIHO 0
noTped 1HBECTHLIHHOT iSUTHHOCTI i IIPHUEMCTBA;

— 3a0e3neueHHs ITOBHOT'O BUKOPHCTaHHS
IHBECTHILIHHHUX PECYPCIB;

— (opMyBaHHS CTPYKTYpH IHBECTHILIHHUX pECypcCiB
BpPaxoBYOUM BCi CTajii JKUTTEBOTO  IHMKIY
IHBECTHLIIHHOTO MPOEKTY;

— 3a0e3reueHHs] MiHIMI3alii BTpar y mporeci
(hopMyBaHHS IHBECTHIIIHHUX PECYPCIB;

BpaxyBaHHS TeMmiB iHQusImii y

nipotieci GopMyBaHHS iHBECTUIIIHHUX PECYPCIB.
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