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JOTICTUYHE 3ABE3INEYEHHS IHBECTUIUMHOT O
IMNOTEHUIAJTY HIANNPUEMCTBA

B cmammi po3kpumuii 3a€mM000ymo6.1eHUTL MA 080AKUIL 63AEMOMO3B6AIOK MidC
€KOHOMIYHUMU KAmeZopiamu iHgecmuuyii ma 102icmuKa.

IocranoBka mnpoOsiemu. B ymMoBax pHUHKOBOI €KOHOMIKM e(EeKTHBHA
NBUTBHICTh TAMPUEMCTBA, 3a0€3TICUEHHS] BUCOKHUX TEMITB PO3BUTKY Ta MiABUILIECHHS
KOHKYPEHTOCTIPOMOKHOCTI BU3HAYAETHCA PIBHEM HOTO IHBECTHUIIHHOTO MOTEHIIATY
Ta XapakTepoM IHBECTHUINHHOI ALIbHOCTL IIl00 MOCATTM KOHKYpEHTHOI IepeBaru
HEOOXITHO OpraHi3yBaTu 3 HaWMEHIIMMHM 3aTpaTaMu Ta B OUIbII CTHCJI CTPOKU BECHh
KUTTEBUM IUKI I1HBECTHUIIIMHOTO TMPOIECY Bl KOHCTPYKTOPCHKOI PO3pPOOKU 0
NpOAaXy KOHKPETHOMY CIIOXKMBady, BKJIIOYAIOYM EKCIUTyaTallll0 Ta JIKBIAIlito
IHBECTHUIIIMHOTO MPOJAYKTY. IHBECTHIIIMHI pecypcH, MO 3a0e3MedyroTh HEOOXI|THUN
IHBECTUIIMHUK ITOTEHIIIAT MAIMPUEMCTBA, MPEACTABISIOThH COO0I0 EKOHOMIYHHMM TTOTIK
MaTepialibHO-TEXHIYHUX, (IHAHCOBUX, IH(MOpMaliiHUX Ta pecypciB mpaml. Tomy
BUKOPHUCTAHHSI JIOTICTUKM AK (DYyHKUI YHOpaBIiHHA EKOHOMIUHMMH IOTOKaMHU
JOTIOMarae parfioHaIi3yBaTH Ta ONTHMI3YBAaTH YIIPABIIHHSI CKOHOMIYHUMH MOTOKAMU
Ha BCiX ¢a3zax IHBECTHUIIAHOTO TPOeKTy. B cdepi 3abe3nedyeHHs] IHBECTHUIIMHOTO
MpOIECy JIOTICTHKA CHPSIMOBYE 3YyCHWIUISI Ha CTBOPEHHS HOBOTO I1HBECTHUIIHHOTO
MPOAYKTY 3 BIIMOBITHUMH BapTICHUMH Ta CHOXXKHBAIlbKUMH SKOCTSIMH, TOOTO
3a0e3Meuyloun BUCOKY SIKICTh Ta MIHIMI3aIlls 3aTpar.

AHaugi3 ocTa”HHiX JocaigkeHb 1 nyOaikanid. IlutaHHs JOTICTUYHOTO
3a0e3MeueHHs] IHBECTUIIMHOTO TMOTEHIATy 3HAWIUIM CBO€ BiIOOpaXKEHHS B
CeKOHOMIYHIM JirepaTypl. Barommii BHECOK mNpH JOCIUDKEHI TCOPETHYHHX Ta
MPAaKTUYHUX AaCTeKTIB IHBECTYBaHHS B YKpaiHi, OyB 3poOJieHHH BITOMUMU
BITYM3HSHUMM crieuiamictamu, Takumu sik: bmank [LA. [1], Ilepecaga A.A. [5],
Maiioposa T.B [4]. [lutanHs moTeHIialy 5K OCHOBHU JIOTICTUYHOT CHUCTEMHU (PIpMHU
PO3IISIAAIOTh Y CBOIM poOoTi HaykoBIl 3 CankT-lIlerepOyp3hK0i MIKOIM JOTICTUKH
[2]. TloTeHmian CKIAAA€THCS 3 PECypCiB, Kl XapaKTePU3YIOTh SKICHUN Ta KUIbKICHHIA
CKJIaJ MEBHMUX 3ac00iB Ta iX MPOIYKTUBHICTh. BiH, B CBOIO uepry, XapakTepusye

CTYIIIHb MOXIJIMBOCTEH €(PEKTUBHOTO BHKOPHUCTAHHS PECYpCiB HA MIINPUEMCTBI,



JIOTICTUYHIA CUCTEMI, JIOTICTUYHIM opraHBaui. [HTerpampHuil moteHmian ¢GipMu, Ha
iXHIO NYMKy, BimoOpakae mi€eBy 3HI0HICT KOOPIWHYBAaTH TPOIECH CTBOPEHHS,
peanialii, yJOCKOHAJIEHHS Ta PO3BUTKY KOHKYPEHTHOI IepeBard, Ta BUCTYMA€ SK
AKTUBHUM CUCTEMHUU, JIOTICTUYHUM daxTop MCUIICHHS i1
KOHKYPEHTOCIIPOMO>KHOCTI Ha OCHOBI IHTEHCHUBHOI'O Ta EKCTEHCHUBHOTO IIIXO/IIB.
OCHOBOTIOJIOAKHUKOM, 3 TOUYKM 30py HAWOUIbII I'PYHTOBHOTO MiAXOAY A0 BUBYEHHS
naHoi mpooOsieMu, MokHa BBakath MipotiHa JI.b. [7]. BiH posrisamae noricTHaHuin
MEHE/DKMEHT Ha CTajili I1HBECTHIIIHHOTO TPOEKTYBaHHS IHTETPOBAHUX JIAHIIIOTIB
MOCTAYaHHS NPOJYKUI 3 MO3ULIA JIOTICTU3alil IHBECTUIIMHOIO MPOEKTYBAaHHS Ta
JOTICTUYHOT CHUCTEMH IHBECTHILIHHUX MNpoeKTiB. OCHOBHOIO (OPMOIO TMPOSIBY
JOTICTU3allll THBECTUIIMHUX TMPOCKTIB BUCTYMAIOTh JIOTICTUYHI CUCTEMH, TeEopis
moOy10BY Ta (GYHKITIOHYBAHHS SKHUX 1€ HE 10 KIHIISI po3po0JieHa.

dopmynoBaHHA wijleid crarri. Meroro aHOi CTarTi € BU3HAUYCHHS
€KOHOMIYHOTO 3MICTy JIOTICTHYHOTO 3a0e3Ie4YeHHsI IHBECTHUIIMHOTO ITOTCHITIATY,
HEOOXITHUX TIEPEyMOB 3aCTOCYBAHHS JIOTICTUYHOTO TMIAXOAY JJIsl YIpaBIIHHS
IHBECTULIITHUM MPOLIECOM Ha MIANPUEMCTBI Ta c(epH JOTICTH3ALI IHBECTULIMHOTO
MIPOEKTYBAaHHS.

Buxiaan ocHoBHOro marepiajay. [HBECTHIIHUI MOTEHINIAT MIIIPUEMCTBA —
1€ CYKYOHICTh (PIHAHCOBMX Ta IHBECTHULIMHUX pECypcCiB, IO JO3BOJSIIOTH HOMY
3AIMCHIOBATH IHBECTUIIIMHY MOBUIBHICTb, sKa CHOpsSIMOBaHAa Ha 3a0e3NedeHHs
e(peKTUBHOI Ta CTAOUIHLHOI rocToAapChKOi AISIBHOCTI mimnpueMcTBa [3].

JloricThyHe 3a0e3le4yeHHs] IHBECTUIIMHOIO MOTEHLIaTy BiAOyBaeTbCs B
pe3yabTari B3aeMojii. [IpM eKoOHOMMHIA B3aeMOJIl I1HBECTHINNA Ta JIOTICTUKH
BIIOYBAETHCS B3aEMO3AICKHUN Ta B3aEMOOOYMOBJICHHM BIUIMB MDK HUMH, III0 HOCUTh
NBOSIKUN XapakTep.

IuBecTuwii B SIKOCTI OJHOPA30BUX 3arpar € 0a30r0 g Havana ABIbHOCTI
JOTICTUYHOT CUCTEMHM (3aTpaTH Ha 3aKkylmiBIKO OPUMIMIEHb, YCTaTKyBaHHS,
MOJIEpHI3AIllI0 OCHOBHUX 3ac001B, OYAIBHMIITBO HOBHUX OCHOBHHX 3acO0iB 1 T.n.).
To06TO BUCTYMaOTh HEOOXITHOIO YMOBOIO ICHYBaHHS Ta (PYHKITIOHYBaHHS JIOTICTUIHOT
CHUCTEMU.

3 Hmoro 00Ky, B SIKOCTI IIUIECHPSIMOBAHOTO €KOHOMIYHOTO MOTOKY — MOTOKY
MatepiaibHUX, (IHAHCOBUX, IH(OPMALIHUX, TPYAOBUX Ta IHIIMX PECYPCIB,
SIBJISIIOTBCS 00’ €KTOM YITPABIIIHHS JIOTICTUKH.

Tobto, 3 oaHOro OOKYy IHBECTHIli [AlOTh 3MOTYy JIOTICTUYHIA CHUCTEMI



Oe3repepBHO Ta HAJIHO BHKOHYBATH CBOi (DYyHKIi, a 3 IHIIOTO CaMi BUCTYHAIOTh
00’ €KTOM YIIPaBIIIHHS JOTICTHUKH.

CtymiHp B3a€MOJIIi BHU3HAYAETHCS CTYNEHEM MPOHUKHEHHS JIOTICTUKH B
CHUCTEMY MIANPUEMCTBA: CIIPOMOXKHICTIO, MOIJIMBOCTSIMHU, T4 TOTOBHICTIO CHUCTEMU
HIINPUEMCTBA 10 CHPUUHATTSA JIOTICTUYHUX METOAIB, MPUHIMIIB Ta IHCTPYMEHTIB
YHOPAaBIIHHS TOTOKOBUMU MPOLIECAMHU.

B3aemonisi eKOHOMIYHUX KaTerOpid IHBECTHUIlA Ta JIOTICTUKH BiIOYBa€ThCS Ha
TPHOX PIBHSX.

Po3risiHeMO pIBHI B3a€MOJIIl YM TOYHINIE €BOJIOLIO B3aEMOl €KOHOMIUHHUX
KaTeropii «IHBECTHIL» Ta «JIOTICTHUKAY.

[lepmmii piBeHb — iHBecTHIllifHA JoricThka. Llelt piBeHb cTBOprOE 0a3zy, Tak
3BaHUH «(PYHIAMEHT» B3a€MO/Iii IHBECTHININA Ta JOTICTHKH.

Mu BH3Haua€MO IHBECTULIMHY JIOTICTUKY $K LUIECIIPSIMOBAHY MPAKTUYHY
JIUTHHICTh BIPOBAJIKEHHSI IHBECTHINH B OCHOBHI Ta 00OpPOTHI 3aCO0U JIOTICTUUHOT
cucteMu 111 3a0e3nedeHHs 0e3nepediiHOTO Ta EKOHOMIYHO €(PEeKTUBHOTO BUKOHAHHS
OCHOBHMX (DYHKIIIM JIOTICTUKHA — TMpPOIECiB (IBUYHOTO TMPOCYBAHHS MaTepialiB Ta
CUPOBHMHHM, NIATPUMKU 3araciB, TPAHCIOPTHUX, MAHIMYJBSIIIAHUAX, a TaKOX JJIst
peanzaiiii iHGOpMaIIHHUX JIOTICTUYHUX NPOIIECIB.

[aBecTuiii Ha MaHHOMY PIBHI B3a€EMOJIi BHCTYMAalOTh B SKOCTI T'OJOBHOTO
JoKepena (opMyBaHHS MTOTEHITIATY JOTICTUYHOI CHCTEMH.

B noricthuHux mpouecax 3ajisHI 3HaYHI OCHOBHI 3aCO0M, a TaKoXX TPYAOBI
pecypcu. Yactime 11 gakTtopu B3aeMo3anekHl llinBuilieHHs piBHS MexaHi3alli Ta
aBTOMAaTH3allii TPAHCTIOPTHUX, MAHITYJSIIHHUX Ta HIIMX MPOIECIB, MO SK MPaBUIIO
IOB’S13aHE 3  BGIMKUMH  KaliTAIOBKJIQJCHHSIMHU,  3a0e3lmeuye  3pOCTaHHS
MPOAYKTUBHOCTI TpaIli Ta CKOPOUYEHHS KUTbKOCTI pOOITHHUKIB.

Posrisiaarouu JOTICTUKY SIK PAKTUYHY JBUIBHICTh 3 OpraHi3alii Ta yrnpaBiHHS
npolecamMu pyxy marepiaibHuX, (IHAHCOBHUX, HQOPMAIIMHUX Ta IHIIMX IMOTOKIB B
CHUCTEM1 PUHKOBOIT €KOHOMIKH, CJII BCE K TaKW 3a3HAYUTH, 110 OCHOBHUM 00’ EKTOM
VIPAaBIIHHS JIOTICTUYHOI CUCTEMHU € MaTepialbHUM MOTIK. [ 3A1CHEHHS MpoIlieciB
(GBUYHOTO NPOCYBaHHA MPOJAYKTIB Ta MIATPUMKM 3amaciB, a TakoX peani3arllii
H(pOpMaLIHUX JIOTICTUYHUX TMPOILECIB TOBHUHHI 3aCTOCOBYBATUCH PI3HOMAHITHI
TexHiuHi 3aco0u. Ll 3acobu, BapiaHTH 1X BUKOPUCTAHHS, a TAKOXK CUCTEMH MIATPUMKHU
iX IpalecnpoMOKHOCTI CTBOPIOIOTh IH(QPACTPYKTYpPY JOTICTUYHUX TpoleciB. Tomy
HaAOUThIII MOBHE BUKOPHUCTAHHS MOTEHIATY JIOTICTUKM B il MPUKIATHOMY AaCMEKTI,

PO3NOBCIOKYETHCA HA IHBECTULIL B (PI3UYHI aKTUBH [7].





















