CEKLIA 1. ®iHaHCOBI IHCTPYMEHTU CTpaTeriyHOro PO3BUTKY EKOHOMIKMU

Tkauenxo Ana Bimaniiena,
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BILJIMB IHBECTHUIIHHUX TPOIECIB HA EOPEKTUBHICTD
rFOCHOJAPCBHKOI JISAJbHOCTI MIINPUEMCTBA

EdextuBHicTh TOCIOAapCHKOT MisITBHOCTI MIATPHEMCTB 3aJI€XKHUTD BiJ]
00csTiB (IHAHCOBHX PECYPCiB, 110 HAITPABIISIOTHCS HA BAPOOHUIITBO MPOTYKITiT
Ta HaJaHHs nociyT. KepiBHUKN cy0’€KTIB TOCIIOIapIOBaHHS BUPIIIYIOTh HE
JIMIIIE TIOTOYHI TIPOOIIEMH, aJTe ¥ 3HAXOSITh MOKIIMBOCTI 3Ty ICHHS JOTATKOBUX
BKJIQJICHB 32 YMOB BiJICYTHOCTI BJIACHUX OOITOBUX PECYPCIB. Y TAKOMY BUITAIKY
3aly4eHi KOITH MOXKYTh OyTH IHBECTUIISIMH, IPU3HAYCHHS SKUX TIOJIATAE Y
3a0e3MeyeH i HaJIeKHOTO PiBHA AiSIIBHOCTI MiIMPUEMCTBA Ta, K Pe3yIIbTar,
oTpuMaHHs goxoxay. [Iporec iHBecTHIITHOTO 3a0e3MeYeHHs i IMPUEMCTBA
MOBUHEH OYTH 30pi€HTOBAHUM Ha BKJIaJaHHS KOIITIB y MaTepialbHi Ta
HemarepialbHi aKTHBH, TPYJOBI pecypcH, 10 TI03BOJIUTH HAPOIyBaTH Mac-
mrradu sIbHOCTI.

JlocmikeHHs TEOPETUYHHX 3aca)l iIHBECTYBaHHS PO3BUTKY IiJNIPHEMCTB
€ MeTO10, a iHBeCTHIliliHe 3a0e3MeYeHHs IHCTPYMEHTOM HOT0 TOCSITHEHHS,
10 BUKJIMKAE MTOTPEOy OUIBIT IeTAIBHOTO 03HAHOMIICHHS 3 TiIX0AaMH 10
TPaKTyBaHHs CYTHOCTI IIMX KaTeropiil. BaxkaeMo, o po3BHTOK Hiependoavae
HasBHICTh KITBKICHHX 3MiH, @ TAKOX. CTPYKTYPHUX XapaKTePHCTHK JIisITHHOCTI
mignpuemMcTB. CyKyIHICTh CTPYKTYPHHUX SIKICHUX 1 KITbKICHUX 3MiH sIK1 Bi0Y-
BAIOTHCS Ha MiJIPHEMCTBAX, TIPH3BO/ISATH JI0 TIEPEXO/Ty Y HOBUII SIKICHUII CTaH.
Po3BuTOK MiAIIpHEMCTB TOTpedye CIIPSAMOBAHUX il Ta 3aXO0iB BTIJICHHS BiIIO-
BiJTHMX 3MiH IIPOTATOM JIOBIOTPHUBAJIOTO Yacy. [HBECTUITIHHY MisTTbHICTh MOYKHA
PO3TIIAAATH K CYKYIHICTb MMPaKTUYHUX JIil IHBECTOPIB Ta yYAaCHHUKIB JUIS 3a-
Oe3neueHHs epeKTUBHOTO 3/1iiICHEeHHS IHBECTHIIIIHOI cTpaTerii mianprueMcTaa
3 METOO OJICpKaHHsI JIOXO1B uu MpuOyTKiB [1, c. 95].

[IpoBeneHHS IHBECTUIIIHHOT TIsUTHHOCTI MOYKITMBE HA OCHOBI BUPIIIICHHS
HACTYITHUX 3aBJIaHb:

v/ BHCOKHX TEMIIiB POCTY €KOHOMIYHOTO PO3BUTKY ITiAIPUEMCTB;
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v’ 30inbIeHHst 00CSTiB BAPOOHUIITBA 1 IOXOIIB (MPUOYTKIB) BijI peasizariii
MIPOJYKIIii Ta IHBECTYBaHHS B iIHHOBAIII;

v/ MiHiMi3allii BUTpaT Ta iHBECTHIIHUX PU3HUKIB;

v’ 3abe3nedeHHs (piHAHCOBOI CTIKOCTI Ta MIIATOCIPOMOXKHOCTI i IIPH-

€MCTBA.

«OCHOBHUMH JKEPETaMH iHBECTHIIIHHOTO PO3BHUTKY € (DiHAHCOBI pecyp-
CH, TOOTO TPOIIOBI KOIITH, IO 3HAXOJIATHCS Y PO3MOPSHKSHHI TMPUEMCTBA
(¥ioro opraHi3aTopiB Ta akIioHepiB), a00 KOIITH, SIKi MOXKYTh OYTH LIBHJIKO
BUBLIBHEHUMH 13 000poTy» [2, ¢. 196]. [uBecTHmii ik eKOHOMIYHA KaTeTropis
3yYMOBJICH1 3aKOHOMIPHICTIO TIPOIIECIB PO3IIMPEHOTO BIATBOPEHHS Ta MOJIS-
raroTh y YaCTHHI BUKOPUCTAHHS JIOJIAHOT'O CYCHIIBHOTO MPOAYKTY 3 METOIO
KUTBKICHOTO 1 IKICHOTO 301IbIIICHHS MPOAYKTUBHIX CHUII 32 PaXyHOK ITPUPOCTY
BCIX €JIEMEHTIB CUCTeMH. [HBECTHIIIITHI CKJIa[I0B1 Oe3mocepeIHhO MAIOTh BILUIUB
Ha e(h)eKTHBHICTH 1 TEMITH ITPOIIECY PO3IIMPEHOTO BiITBOPEHHS Ta (POPMyBaHHS
CTPYKTYpH OCHOBHHUX 3ac00iB. [HBECTHIIIT — 1€ BKIIQJICHHS Y CTBOPESHHS HOBUX
BUPOOHUYHX ITOTYKHOCTEH, Ha BEPCTATH 1 yCTATKyBaHHS 3 TPUBAIUM TEPMiHOM
eKCIUTyaTallii; BUTpaTH Ha MPOyKyBaHH: 1 HAKOITMYEHHS 3ac00iB BUPOOHHUIITBA,
HapOIyBaHHs MaTepiaJIbHUX 3aMaciB; BKJIAJACHHS y MMOKPAICHHS OCBITHHOTO
PiBHS, 310pOB’sl TPYIOBHX KOJIEKTHBIB Ta Ha MiIBUIIEHHS MOOLTBHOCTI poO0YO0T
cunu [3, c. 70].

[HBecTHIii, BUCTyMaO4Yu MEBHUM PE3yJbTATOM 3aXHCHHUX 3aXO0/IIB 1
CTabLITi3aTOPOM CITA0KUX CTOPIH Ta CIOCOOOM ITOM’ SIKIIICHHSI BIUTUBY HET'aTHUB-
HUX HACIIJIKIB KPU30BUX SIBUI] [4, ¢. 16] cipuYuHEHUX MTaHIEMI€0 KOpOHa-
Bipycy Ta BiliCbKOBOIO arpeciero Pocii € crtocoO0oM OHOBIIEHHS KamiTaily Ta
3MIHOTO HETaTHBHOI TPAEKTOPIi HA IIOTEHIIIHHO-TTO3UTHUBHY IIOJI0 3a0e3MeyeHHs
Bupo6HuITBa BBIT. X BUKOpHCTAaHHS 103BOHTH MiTPUMATH €KOHOMIKY HAIIOT
KpaiHu Ta 3abe3nedyBary ii Hogasbiie BiHOBIeHHs. CaMe & «iIHBECTyBaHHS
BHCTYTIa€ OCHOBHOIO TIEPEAYMOBOIO €()eKTHBHOTO PO3BUTKY IiIMTPHEMCTB,
CIIpHSi€ 3pOCTAHHIO 00CSTIB BUPOOHUIITBA, 301IbIIICHHIO PECYPCHOIO MOTEH-
Iiajy, pe3yIbTaTUBHOCTI i 3MIITHEHHIO ITPOIOBOJIBYOT Oe3rekn» [4, c. 14].

[Ipu npoBeAeHHI IHBECTUIIIHHOT TisUTbHOCTI MAPUEMCTBO TTOCTIHHO
CTHUKAETHCS 3 HEOOXIIHICTIO BUOOPY Ta MPUHHSTTS BUBYKEHUX 1HBECTUIIIHHUX
pilIeHb, 110 BUMarae BpaxoByBaTH (paKTOpH BILUTHBY: BUJIN IHBECTHIIIH, BApTiCTh
1 IOCTYITHICTh MPOEKTIB, OOMEKEHY MOKIIMBICTh 3aTy4YCHHS UM 3aI03UYCH-
Hs (piHAHCOBUX pecypcCiB, pU3UKH NPUHAHATTS IHBECTUIIHHNX pimeHb. Tomy
31ifICHeHHS IHBECTHIIIIHOT TISITBHOCTI Cy0’ €KTaMU rOCTIOAapIOBAHHS BUMAarae
MIMOOKUX 3HAHB, BMiHb, HABUYOK 1 KBaJTi(DiKOBAHUX ITiIXO1B OOTPYHTYBaHHS
IHBECTHILIHHUX pillleHb, BUOOPY aKTUBIB, HANIPSIMIB Ta (JOPM iHBECTyBaHHS.
BupimieHHs 3aBaaHb BUMAarae CTBOPEHHs CIPHUATIMBOTO iHBECTUILIHHOTO
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KIJIIMAaTy, CIPSIMYyBaHHS IHBECTHIIIH Ha BiIHOBJICHHS MaTepialibHO-TEXHIYHOT
0a3u i iHppacTpyKTypH miAnpueMcTB. «PO3BUTOK miANIpreMcTBa TOTpedye
pEryJIspHUX 1HBECTHIIIM B OCHOBHI (DOHIM Ta HAYKOBO-TEXHIYHI pO3p00OKH, a
TaKOX Ha 1HIII I[iJT1, CIpSIMOBaHi Ha OTPUMaHHS MO3UTUBHOTO edekTy. 11106
3aJy4HTH Ii IHBECTHIT, TAMIPUEMCTBO Ma€ 3a0e31edyBaTH BUCOKHI PiBEHb
IHBECTHUIIIIHOT TPUBAOIUBOCTI» 5, ¢. 64]. OLiHIOKYH KpUTEPIi IHBECTHIIIHHOT

JISUTHHOCTI Ta 1HII YAHHUKHA MOIIUBO BU3HAUATH PiBEHb IHBECTHIIIHHOT
MpUBAOIMBOCTI MIANPUEMCTB YKpaiHU Il BITYM3HAHUX Ta 3apyOiKHHUX
iaBecTopiB. Cy4acHi MeTOIM i C1TOCOOM IHBECTYBaHHS 0a3yIOThCS Ha TIPHUH-
[UAIMOBUX MiAX0NaX 10 (piHAHCYBaHHS, BHKOPUCTAHHS SKUX JTO3BOJISE 3a-
0e3meynTH PYHKIIIOHYBAHHS MIIMIPUEMCTBA «B YMOBAaX PU3HKY 1 3MIHU
Oi3Hec-cepeIoBHILA, 3a0€3eUYI0YH TIATOCIPOMOXKHICTh, 30aJIlaHCOBaHICTh
(hiHaHCOBUX MOTOKIB, OTPUMaHHs (PIHAHCOBUX PE3yIbTATIB, OOCAT SIKUX €
JIOCTATHIM JIJII CAMOPO3BHTKY 1 3aJI0BOJICHHS IHTEPECIB YCiX 3aIliKaBIEHUX
cTopiny [6, c. 653], MiHiMizaril pu3uKiB a00 MakcuMizallii mpudyTKy, 3a paxy-
HOK BTLUTEHHA Oi3Hec-i1el mo/0 (GyHKI[IOHYBaHHS Ta PO3BUTKY MiAPHEMCTBA.
T'apaHTisiMu Banoi iIHBECTHIIIHHOT TisUTBHOCTI € 3a0e3MeueHHs peai3aiii
BUCOKOSIKICHHX IHBECTHIIIHHHX pimieHb. Hacmiaky eeKTHBHOT IHBECTUIIITHOT
JUSUTBHOCTI PO3KPHBAIOTh MOYKJIMBOCTI PO3BUTKY ITIIPHEMCTBA B IIJIOMY, Yepe3
TE 110 BTUICHHS 1HBECTHIIHHMUX IPOEKTIB HAlliJIeHe Ha 301IbIICHHS BApTOCTI
mianmpueMcTBa. Peaizaiis rocrmogapchKoi TisITbHOCTI MATPHEMCTB B PHHKO-
BHUX YMOBaX 3a3BHUail BAMararoTh 0€3MepepBHOCTI TOCTIOIAPCHKUX TIPOIIECIB,
III0 MOYKJTMBE MIPH MOCTIHHIN MOAepHi3aIlii, MiBUIICHH] Pe3yJIbTATUBHOCTI,
30LTBIICHHI MOKIIMBOCTEH 1010 3a0e3eueH s HeOOXiTHIX 00CSTiB iHBECTH-
IIHHUX pecypciB.

[Ipouec 3mifiCHEHHS IHBECTULIMHOT AisSTTHOCTI BUKOHYETHCS MIUISIXOM
BIPOBAKCHHS €(DEKTUBHUX MEXaHI3MIB JIJIsl JOCATHEHHS HaMIYeHUX Micil
1 ITiJIeH Ta 3aI0BOJICHHS IHTEPECIiB 3alliKaBJICHUX CTOPiH. byayuu ciocobom
TIOM’ SIKIIIEHHSI BIUTUBY HETaTUBHHUX HACTIIKIB KPU30BHX SBHUIII T BUCTYTIAIOUH
3ac000M YCITIIITHOTO PO3BUTKY IMiANPHEMCTBA, IHBECTHIIIT OKIIMKaHI 3a0€31e4n-
TH «OCYYaCHEHH» TEXHOJIOTIYHHX 1 ONepaliifHuX MpoIIeciB Ha MiAITPUEMCTBI,
M0 B [TOJJANTHIIIOMY BIDIMBAE HAa BAPTICTh CAMOTO IiATPHEMCTBA.

CnucoK BUKOPHCTAHUX JKepe

1. Teopis Ta MmeTomosIorist HOpMyBaHHS IHBECTUIITHO-(PIHAHCOBOT CTpa-
Terii po3BUTKY Cy0‘€KTiB HAITIOHAIEHOTO TOCTIOAAPCTBA: MOHOTpadis/3a pe.
JLM. CaBuyk, A.B. Uepen. JQninpo: Kypdona. 2019. 420 c.

2. 3aiuko I. B. ®inancoBa Oe3neka B cucreMi (JiHAHCOBOTO YIPaBIiHHS.
Cyuacui npobaemu i nepcnekmusy eKOHOMIUHOI OuHaAMIKu: mamepianu 7

207



Crpareris po3BUTKY YKpaiHu: piHaHCOBO-€KOHOMIYHUI Ta ryMaHIiTapHUKU acrnekTm

Bceykpaincvroi naykoso-npakmuuroi inmeprem-KoH@epeHyii MO100UX YueHux
ma cmyoenmie (Ymanw, 19-20 nucmonaoa 2020 p.).Ymans, 2020. C. 193-198.

3. Bepb6iBcrka JI. B., 3aiuko 1. B., Tumuenko T. M. YopaBninas
IHBECTHIIHHO-IHHOBAIIHMHU pecypcaMu MiMPUEMCTB B pealisx uppoBoi
EKOHOMIKH. [neecmuyii: npakmuxa ma docsio. Ne2.2022. C. 67-73.

4. Zaichko I. V. Methodical provision of financial security assessment of
the state. Exonomiuni ropuzontu. 2020. Ne 1(12). C. 15-26.

5. bonmapyk T. I'., 3afuxo I. B., borgapyx I. C. /liarHocTrKa (hiHaHCOBOTO
CTaHy MiANPUEMCTBA Ta HOT0 IHBECTHUIIIMHOT TPUBAOIUBOCTI B CUCTEMI
(inancoBOTO MEHEKMEHTY. Haykoesuil sichux Hayionanohoi akademii cma-
mucmuxu, oonixy ma ayoumy: 36. nayk. np.. 2022, Ne 1-2. C.62-75.

6. 3aiuko 1. B. ®iHaHCOBa CTIMKICTh MiIIPHUEMCTB K IHCTPYMEHT peastizariii
(inancoBoi 6e3nexu. Monoouii guenuii. 2019. Nel0. C. 651-656.

Tynixa Anina Cmanicnagiena,

3000y8auKa nepuioeo (6axanagpcbKoeo) pieHs U0l oceimu,
cneyianviicms «Dinancu, OAHKIBCHKA CNPABA MA CIMPAXYBAHHALY,
HAyKo8uUil KepigHUK:

3aiuko Ipuna Bonooumupisna,

KaHOUuOam eKOHOMIMHUX HAYK, OOYeHM,

ooyenm kagedpu pinancie, OaHKIBCLKOI cnpasu ma cmpaxyanHsi,
Hayionanvna akademis cmamucmuxu, 001Ky ma ayoumy

IHBECTUUIMHUIA KJIMAT JEPKABU
SIK CKJIAJTIOBA i EKOHOMIYHOI BE3IEKH

YMOBH 3a0€3Me4YeHHs CTIMKOT0, CTa01IBHOTO 1 MPOTPECUBHOTO PO3BUTKY
EKOHOMIKH YKpaiHU 3 IIO€THAHHSM ITPAarHEeHb /10 HAIlIOHAIBHOT Ta TI100aIbHOT
TpaHchopMallii akTyaizye po3rJsii MUTaHb FApaHTyBaHHS CKOHOMIYHO1 Oe3Ire-
k1 fepykaBu. CKIIaqHICTh 3aBJaHb €KOHOMIYHOT O€3EKH TUKTY€E HEOOX1THICTh
aKTHUBI3aIli1 IHBECTHUIIIHOTO MPOIIECY, HOTO OPIEHTOBAHOCTI HA 3a0€3MCUCHHS
3JIaTHOCTI JIO TO3UTHBHUX COIIAIbHO-EKOHOMIYHHX 3MiH B YMOBaX BUHUKHCHHS
PYHHIBHHX 3arp0o3 eKOHOMIYHOMY PO3BHUTKY Ta 3a0€3IICUCHHIO CYBEPEHITETY
nepkaBu. EkoHoMiuHa CTa0IMBHICT € OMHUM 13 BU3HAYAIBHUX KPUTEPIiB
E€KOHOMIYHO1 O€3MeKH Ta 11 37aTHOCTI BiZIOHOBJICHHS JI0 TOCTATHLOTO PiBHS CyC-
MJTFHOTO BIATBOPEHHS B EKCTPEMAbHUX IS Iep kaBu yMoBax. Kputepiem,
SIKUH CBITYUTH TIPO CTYITIHL OE3MEKH €KOHOMIKH JACPIKaBH € 1X CTIMKICTb 70 KPH-
30BUX CUTYaIlii. ['apaHTyBaHHsI CTaHy EKOHOMIYHOT OC3MEKH HEMOXKITUBE Oe3
CITiBIIpai JiepskaBy Ta TpoMazsH. OTHAM 3 HaBaKIIMBIIINX KPUTEPIiB OIIIHKK
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