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3HAUEHHS IIIHHUX MMAIEPIB SIK IHCTPYMEHTY IHBECTHILIMHOI
AIAJBHOCTI HIAIIPUEMCTBA

Jlie3MaTHICT Ta PO3BUTOK OYJIb-IKOTO MIAIPHUEMCTBA Y PHUHKOBHUX YMOBAaX
BA3HAYAETHCS MHOKUHHICTIO (hakTOpiB, 00 y BIAKPHUTIH E€KOHOMII M AIMPHUEMCTBO
CiA  PO3TIAmATH, HacaMmmepen, sk Ccy0’ekT Oe3nmepepBHUX  EKOHOMIYHHUX
MEPETBOPEHb. J[0 TOro X y Cy4acHMX YMOBax TOCIOJAPIOBAHHA 3 HAPOCTAIOUHMH
TEMITaMH 30UTHIIYETHCSA YaCTOTAa IHTCHCHBHOCTI 3MIH TMapaMeTpiB €KOHOMIYHOTO
CEPENOBHINA, TPOSBOM UYOTO0 € MOau(ikaia CTPYKTYPHOTO  BIATBOPCHHA
MaKpOEKOHOMIYHUX TapaMeTpPiB, IO BOJHOUYAC POOUTH HEMOXKIMBUAM 30EpPEKCHHS
IIPOCTOTO TPHUPICTHOTO THIY TOCIOJAPCHKOI MOBEAIHKH IIANMPUEMCTBA B UHCTOMY
BHTJIAJIl Ta BHUMAarae KOMINIEKCHOTO Ta CHCTEMHOIO MWIIXOAy JO PO3B s3aHHS
PI3HOMAaHITHHX 33/1a4 3 HOTO (DyHKIIOHYBAHHS.

KnrouoBy ponbs y 1boMy MpoIieci BiAITpae 1HBECTHINMWHA ISJIBbHICTh, sIKa U
MMOBHHHA 3a0e3meunT Oe3MepPePBHICTh BHPOOHMIITBA, PETYJSIPHICTH OACP KaHHS
HOPMAJTbHOTO TPHUOYTKY, MOCSATHEHHS TIOCTaBJCHUX IjieH Oyab-aKkoro cy0’ekTa
rOCHONAPIOBAHHA. |PYHTOBHICTH  3a3HAYEHOrO0  0asye€ThCs, HacaMIepen, Ha
BpaxyBaHHI 0araTroTuilaHOBOCTI 1HBECTHINMHOI [ISJIBHOCTI MANMPUEMCTBA, fKa
MOEAHYE B cO01 PI3HOIUIAHOBI MTPOIICCH IIOI0 3ATyUCHHS Ta BKIIAJaHHS KOIITIB.

[Tpu mpoMy ciijg MOTOAUTHCS 3 TaKUMH Aociigaukamu, sk H. Tatapenko ta
A. Tlopyunuk, sKl 3a3HAYAlOTh, 10 1HBECTHIIMHA MISUIBHICTH — II€ TIOCIIIOBHA,
IIJICCIPSIMOBAHA JISUIBHICTh, fKa IOJIsIrae y Kamitamizamii 00 €KTIB BJIACHOCTI,
(¢opMyBaHHI Ta BHWKOPWCTAHHI I1HBECTHUIIMHUX PECYPCIB, PETYIIOBAHHI TMPOIECIB
1HBECTYBAaHHs, CTBOPCHHI BIAMOBIHOTO 1HBECTUINAHOTO KIIMATy JUIA  ITUJICH
ojAepkaHHA MPUOYTKY ab0 BH3HAUECHOTO COMIATBHOTO €(peKTy. 3 MhOro BH3HAUCHHS
BHTIKA€, IO 1HBECTHIIIMHA JISUIBHICTh B3a€MO3aJCKHA 3 BHKOPHUCTAHHIM
1HBECTHIIIMHIX PECypcCiB, A€ BaroMe 3HAUCHHS Mae (iHAHCOBAa CKiIamoBa. Takum
YUHOM, BapTO MIAKPECIHUTH, MO MIAIPYHTAM PO3B SI3aHHA TPAKTHYHO OyIb-SIKAX
3a1ad CTOCOBHO 1HBECTHINHHOI ISJIBHOCTI CY4acHOTO TIAMPHEMCTBA Ta HOTO
ITOCTYIOBOTO PO3BUTKY € BUPIIICHHS, HACaMIIepe/I, HU3KW (piHAHCOBHX ITHTAHb.
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Tax, wmanpuxmax, HO. Ilyrarin, A. Ilymkap ta O. Tpumim y cBoix
JOCITIKEHHSAX CTOCOBHO (DIHAHCOBUX MEXaHI3MIB YIPABIIHHSA I AMPHEMCTBOM
3a3HAYAIOTh, MO0 BCTAHOBJICHHS HEOOXIAHUX PO3MIPIB AK 3arajbHOro 00CATY
000pOTHHUX aKTHBIB (A€ BaroMe 3HAUYCHHS y CYYaCHHUX YMOBax TOCIOAApIOBAHHA
BIJIBOJTUTHCSA 1HBECTHIIIHHUM pecypcaM), Tak 1 OKPEMHX iX CKJIAJOBHX € OJHUM 13
YUHHUKIB, SAKWUH  BH3HAauae  ©(EKTWBHICTh  ympaBaiHHA  (PYHKIIIOHYBAHHS
T ITPUEMCTBOM.

[Topsin 13 um O. Bixancekuii, B. Tlonomapenko, B. ®enocos, B. Onapin 1
C. JIbOBOUKIH BUAISIOTH ONTUMI3AINIO CTPYKTYPH KamiTaiay 1 mMATPUMKY (piHAHCOBOT
CTIHKOCTI MANMPHUEMCTBA, TOCATHEHHS 1HGOPMAIIHHOT TIPO30POCTI T ANPHEMCTBA JIA
BJIACHUKIB, 1HBECTOPIB 1 kKpeauTopiB. Bomrnouac, O. Menapyn mocmiKye MHTAHHS
moa0 (opMyBaHHS BApTOCTI MIAMPHUEMCTBA, IO € JOCHTh BAKJIUBAM YHHHUKOM Y
PUHKOBHX YMOBAX TOCIOJAPIOBAHHS BIJHOCHO PO3BUTKY 1HBECTHINMHOI MISIHHOCTI
cy0’ekta rocmogapioBanHsa. Ilopyu 13 mum, O. BbyTHHK BH3Ha4Yae MOJCNI BIUIMBY
PO3BUTKY (PIHAHCOBUX BIMHOCHH Ha (PYHKITIOHYBAHHS MiAMPUEMCTB 3arajom, e
CKJIAJIOBOI0 YACTHHOIO Takoro (yHKIIOHYBAaHHA € W 1HBECTHINIMHA MIsUTBHICTD.
3aranpH1 3acaay ©(PEeKTUBHOCTI YHPABIIHHS MIMPHEMCTBOM, J€ BPaXOBYETHCSA W
1HBECTHIIIITHA JISIIBHICTD TMAMPUEMCTBA, 3 TIOTJISAY PO3TIsAAy (piHAHCOBUX aCIEKTIB
BH3HAYAIOTh 1 TaKi AOCIIIHHKH, 5K . A3apenkoBa, JI. /lukans, B. Komecarkosa.

VYTiM HAOUTBIN CYTTEBUM Y IbOMY aCTEKT1 MATAHHAM, 110 PO3TIIANAETHCA, € T
TOH (haKT, IO MaiKe yCl PeCypCH BUPOOHHUIITBA MOXKIIMBO TIPHAOATH MPH JOCTATHIN
HAsBHOCTI (DIHAHCOBHX PECYpPCIB, IO BIJAMOBINAE BHUPIMICHHIO 3a7adl 3aMIIICHHS
1HIITAX PECYPCIB OJHUM Hale(eKTUBHIIIHIM pecypcoM. OTke, ypaxOBYIOUH HABEJACHE
Ta ¥ Te, MO OJHIEIO 3 OCHOBHUX IUICH 1HBECTHINHHOI MISITBHOCTI MiAMPHEMCTBA €
T IBAIIEHHSA TOOPOOYTY BIIACHUKIB T AMPUEMCTBA HA OCHOBI MaKCHMI3aIlli MpUOyTKy
Ta 3pOCTaHHA HOTO PHHKOBOI KamiTaai3amii, ¢JiI HOTOAUTHCS 3 TUMH JOCII THHKAMH,
Kl BH3HAYAIOTh, II0 OCHOBY PECYPCHOrO IOTEHINIAY MIANPHEMCTBA, a BIATAK 1
BIITIOBITHOT 1HBECTHUINIMHOI MISIBHOCTI, CKJIaAaioTh (DIHAHCOBI pecypcH. Ilpu mpomy
3arajoM mja (pIHAHCOBMMH peCypcaMu IiANMPHUEMCTBA PO3YMIIOTh yCi KOIITH, HAsBHI
y HOro po3mops/pKEeHHI, 10 aKyMyJIbOoBaHI sl (hOpMyBaHHS HEOOXIAHUX aKTHBIB 3
METOI0 3MIHCHEHHA PI3HOMAHITHWX BHIB [ISJIBHOCTI, AK 32 PaxyHOK BJIAaCHHUX
JIOXO/1B, HATPOMA/PKCHb Ta KamiTally, TaK 1 32 PaXyHOK PI3HUX HAIXOHKCHb.
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