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MPUHIATIA ®OPMYBAHHSI TA BUKOPUCTAHHS
ITHBECTHULIAHOTO MOTEHIIAJY HEJIEPKABHUX NEHCIAHNX
®OH/IIB

CyTHICTh 1HBECTUIIITHOTO MOTEHIIATY HEJEp KaBHUX IMEHCIMHUX (OHIIB
3HAXOJUTh CBIM MPOSB y IPUHIMIAX (POpMYyBaHHS Ta BUKOPUCTAHHS.

OCHOBHMMHU  TpPHUHIMIAMH, [0 XapaKTEePU3yIOTh  I1HBECTUIIIMHUI
noTeHiiai, Ha norysia T. Matioposoi [1], e:

1) BpaxyBaHHsI IEPCIICKTUB PO3BUTKY 1HBECTHUIIIHOT NisJIbHOCTI;

2) BIAMOBIAHOCTI OOCATY 3aly4eHUX I1HBECTUIIMHUX pecypciB o0csary
IHBECTHUIIMHUX MMOTPEO;

3) onTUManbHOI CTPYKTYpH I1HBECTULIMHHMX PpECYpCiB 13 MO3HUIIN
e(EeKTHUBHOI IHBECTULIAHOT A1SUIBHOCTI;

4) miHiMi3anli BUTpaT (OpMyBaHHS 1HBECTUUINHUX PECYPCIB 13 PI3HUX
TDKepern,

5) BUCOKOE()EKTHUBHOTO BHUKOPHUCTAHHS IHBECTHI[IHHUX PECYpPCIB Yy
MPOIIEC] IHBECTUIIIMHOT TISUTHHOCTI.

Pazom 3 TumM, Ha Hamy [IyMmMKy, TPUHIUIN, 3aIpOINOHOBaHI
T. MaiiopoBoro, € HEIOCTAaTHbO IIOBHHUMH, OCKUIBKM HE BKIIIOYAIOTh
HEOOXIHICTh BpaxyBaHHS BIUIUBY BHYTPIIIHIX Ta 30BHINIHIX YWHHUKIB Ha
(dhopMyBaHHS 1THBECTHUIIIMHOTO MOTCHITIATY.

3HAUHO MIWPIIEC PO3TIAAAE MPUHIUNK (OPMYBaHHS 1HBECTHUIIIITHOTO
noteHiiany M. bopmoToBa [2, ¢. 60]. [lo HUX BOHa BiJIHOCUTH:

1) HEeMOXJIMBICTh  JUPEKTHBHOTO  (OPMYBaHHS  IHBECTHI[IHOTO
MOTEHIIAJly 3a HasBHOCTI BHUCOKOI MIHJIMBOCTI €K30T€HHMX Ta EHIOTCHHHUX
(bakTOopiB BIUIMBY HA 1HBECTULIIMHY JiSJIBHICTD;

2) CUCTEMHHUH XapakTep IHBECTHIIIHHOTO MOTEHIlaTy, K B3aEMO3B 30K
MDXK yciMa YAHHHUKAMHU, 1110 HOro (OpMYIOTh;

3) B3aeMO3B’SA30K OCHOBHHUX MOKAa3HUKIB IHBECTHIIIHOTO MOTCHINATY 3i
CTaHOM 00’€KTa IHBECTYBaHHS B LIJIOMY;

4) OmepaTUBHICTh pearyBaHHsA Ha 3MIHM BHYTPIIIHIX Ta 30BHIIIHIX
(dbakTOpiB BIUIMBY Ha CTaH 1HBECTUIIIHHOTO MOTCHITIATY;

5) nuHAMIYHICTH  IHBECTHMIIHHOTO  MOTEHINaldy,  MOB’s3aHa 3
MEPMAHEHTHUM PYyXOM CyO0’€KTa TOCIOJAPIOBAHHS Y IUIOMIUHI >KUTTEBOTO
IUKITY;

6) emmicth mimedl 1 KpuTepiiB ePEeKTHUBHOCTI  (YHKI[IOHYBaHHS



1HBECTHUIIHOTO MOTEHIIIaTy B IIJIOMY Ta OKPEMHX MOTO €JIEMEHTIB;

7) THYYKICTh IHBECTHI[IITHOIO MOTEHI[iaNy A0 3MiH y 30BHIIIHBOMY Ta
BHYTPIITHBOMY CEPEOBUIII TISIIBHOCTI CY0’€KTa rOCIOapIOBaHHS;

8) albTEepHATHBHICTH €JIEMEHTIB IHBECTULIHHOTO MOTCHIATY, TPHIOMY
caM CTyMiHb B3a€MO3aMIHHOCTI Oyje mepeOyBaTH y 3HAYHIA KOPENAIii BiJ
30BHIINTHHOCKOHOMIYHOT CUTYAITii.

Boanouac, He3po3yMiaMM € BiJIHECEHHS aBTOPOM [0 MPUHIIUIIB
dbopMyBaHHS  1HBECTHIITHOTO  MOTEHLIAaNy MNPUHIMIY  «HEMOXIIHBICTH
JTUPEKTUBHOTO (DOPMYBAaHHS», aJ)Ke HEMA€ CEHCY BKIIFOYATH JO MPUHITUIIB, SKi
SBIISIIOTH COO0I0 «OCOOTUBICTD, MOKJIAJACHY B OCHOBY CTBOPEHHSA 200 3/11HCHEHHS
4oro-HeOyap, crmoci®0 CTBOpeHHS abo 3IIHCHEHHS 4YOTOoChb», TOr0, IO €
HEMOKJIUBUM.

Ha nymky C. JleonoBa [3, C. 138-139], no npunmumiB (opmyBaHHS
IHBECTHUIIIMHOTO TIOTEHITIAY CJIiJT BITHOCUTH:

1) onTUMAaNbHICT, — IHBECTUIIHHMI IOTEHIIa]l Mae BpPaxOBYBaTH BCI
MOXKJIMBl HAmpsIMKU BUKOPUCTaHHS 1HBECTHIII B YyMOBax ONTHUMAJIbHOI
JUSITBHOCTI,

2) JOCTYMHICTh — BIACYTHICTH OOMEXCHb Ha JisJIbHICTH IIOJ0
BUKOPUCTaHHS 1HBECTHUIIIITHUX PECYPCIB Ha PUHKY, KPIM BUIAJKIB, BU3HAYECHUX
3aKOHO/IaBYO;

3) AWHAMIYHICTH — IHBECTUIIMHUHN IMOTCHINAI SBJISIE COOOI0 HE CTAaTHUHY
CHCTEMY, a TaKy, 1[0 PO3BUBAETHCS;

4) uijgecnpsAMOBAHICTh — BCI CJIEMEHTH IHBECTHIIIHHOTO TOTEHIATY
CIIYTYIOTh 3arajibHiil MET1 CTUMYJIIOBaHHSI EKOHOMIYHOTO 3POCTaHHS;

5) CHUIBHICTD Ta €IHICTD IITBOBOT (PYHKINT IHBECTUIIHHOTO TOTEHINATY
CUCTEMH H 1HBECTHUIIIHHUX ITOTEHIAIB KOYKHOI'O HOr'0 €JIEMEHTA,

6) chiabHICTE KpHUTEPiiB e(PEeKTHBHOCTI (YHKI[IOHYBaHHS N PO3BUTKY
€JIEMEHTIB 1HBECTHI[IHHOTO TOTEHI[IAy CHUCTEeMH B MUJIOMY Ta OKPEMHX
CJIEMCHTIB;

7) CKIamHICTh — HASBHICTH JACKIIBKOX CKJIAJOBHX €JICMCHTIB, KOKHHUU 3
SAKUX SIBJISIE COOOI0 CYKYIHICTh OKPEMHX YacCTHH, MPUUOMY Y CHUCTEMI 1CHYIOTh
3BOPOTHI MaTepiajibHO-pEYOBUMHHI U 1H(GOpMAIiiiHI 3B A3KH MK €JIEMEHTaMH
MOTEHITIAITY;

8) B3aEMO3aMiHHICTh, AaJbTCPHATHBHICTh EJIEMEHTIB 1HBECTHUIIIHOTO
MOTEHIIIAITY;

Q) sKkicHMH 1 KUIBKICHMM B3a€MO3B’SI30K Ta B3aEMOJIS E€JICMEHTIB
1HBECTHUIIMHOTO MOTEHIANY;

10) 3pmaTHiCTH 1HBECTHIIHHOTO TOTEHI[ANy JO0 PO3BUTKY IILJISIXOM
0e31mocepeTHbOTO i CUCTEMATUYHOTO BUKOPHUCTAHHS HOBHX 17I€H;

11) THYYKiCTh IHBECTHI[ITHOTO MOTCHINIATY.

Ha wname mnepexkoHaHHsi, Jeski 3 TPUHIUIIB, 3alPOMOHOBAHUX
JOCTIAHUKOM, € JUCKYCIHHUMH. 30KpeMa, JOCIIHUK aKIIEeHTye yBary Ha
CHOUIBHOCTI Ta €IHOCTI LITbOBOI (YHKIII Ta KpUTEPIiiB ePEeKTUBHOCTI



(GYHKIIIOHYBAaHHS 1HBECTHUIIIMHOTO TIOTEHIIAly CHCTEMU MW 1HBECTHULIMHUX
MOTEHIIIAIIB KOKHOTO 11 enemeHTa. OHak, SKIIO TOBOPUTH MPO 1HBECTHIIINHI
MOTEHIIAJIM  OKPEMHX CYO’€KTIB TOCIOJApIOBaHHA, SKI € eJIeMEHTaMH
CeKOHOMIYHOI CHCTEMH, TO HaBPSAJ Y1 MOKHA CTBEP/KYBATH, IO TaKi Cy0’ €KTH
MarOTh CIUJIBHY LUJIBOBY (PYHKIIIFO (DOPMYBaHHS 1HBECTHIIIMHOTO MOTSHITIATY.
3a pe3ynapTaTaMyd KPUTHYHOTO aHAII3Y IMAXOMIB YUCHHUX-EKOHOMICTIB /10
BU3HAUEHHS TMPHUHIMINB (OPMYyBaHHS Ta BHUKOPUCTAHHS 1HBECTULIIHHOTO
NOTEHIIaly CyO0’€KTIB TOCIOJApIOBaHHS, 13 ypaxyBaHHSAM CHEHU(IKH
iHBectrmiHOi misutbHOCTI HII®D, mpomonyeMo cucTeMaTH30BaHY CYKYITHICTH
IPUHIIUIIB, TIPEICTaBICHyY B Ta0IuIi 1.
Tabmuns 1.
[Tpunnunu hbopmyBaHHS Ta BUKOPUCTaHHS 1HBeCTULIMHOTO noTeHiany HITD

[Tpuniun CyTHICTh IPUHIHITY

iJecTIpsIMOBaHOCTI | (OpMyBaHHS Ta BHKOPHCTAHHS IHBECTHIIIHHOTO MOTEHIliaTy BiIOyBaeThCS B
pamMKax iHBECTHIIHOI cTpaterii (GoHAY, BUXOIAYM 3 THX IHBECTHIIHHUX
IiJIeH, SIKi BCTAHOBIIIOE KOMIIaHis 3 YIPaBIiHHS aKTUBaMHU (QOHIY

00MEKEHOCTI MOJJIMBOCTI (OPMYBaHHS Ta BHUKOPUCTAHHS iHBECTHLIHHOTO TOTEHI[iaTy
00OMeXeHi BILTHBOM CYKYITHOCTI 30BHIMIHIX Ta BHYTPINTHIX YAHHUKIB

JTUHAMIYHOCTI piBEHB IHBECTUIIIHOTO TOTEHINANTy He JIMIIAETHCSA CTalM y Yaci, a OCTIHHO
3MIHIOETHCS, 3AJIEKHO BiJl pe3yNIbTaTiB MisUIbHOCTI POHITY

THYYKOCTI CKJaJq Ta CTPYKTypa IHBECTHUIIHHHMX pECypciB, IO CTAaHOBJSTH OCHOBY

IHBECTHUIIIMHOTO TOTeHMiany (OHIy, YyTIWBI OO 3MiH Yy 30BHIIIHBOMY
CEpEeIOBHII HOTO HisNTEHOCTI

aNbTEPHATHBHOCTI HampsiMIiB ~ BUKOPHCTAaHHS  IHBECTHIIIHHOrO  TOTeHLiany  QoHAmiB, i3
ypaxyBaHHSAM IHBECTHIIIMHUX 0OMEXEHb
00a4IIMBOCTI PO3MIILIEHHST IHBECTHUIIIHHUX pecypciB B 1HCTpYMEHTH (iHAHCOBOTO PHHKY

MOBHHHO 3IiHCHIOBATHCh 00awIMBO, B iHTepecax ydacHHKIB (oHiB, 0e3
Ha/IMIPHOTO PH3HKY

paiioHaIbHOCTI MiHIMi3alis aJMiHICTPaTHBHUX BUTpAT MisUIbHOCTI (HOHIY, TparHeHHS [0
MaKcHMi3allii iIHBECTHIIHHOTO MPUOYTKY MpH JOTPUMAaHHI PUHHATHUX PIBHIB
IHBECTUIIITHUX PU3HKIB

Lrcepeno: cknaeHo aBTOPOM

Otxe, Ha HAII MOIJISIA, YITKE AOTPUMAHHS MPUHUUIIB (OPMYBaHHS Ta
BUKOpPUCTaHHA 1HBecTullHOro mnorteHuiany HII® no3Bonuts 3a0e3nedunTH
BHUCOKY PE3yJIbTATUBHICTh BIAMOBIIHUX AHATITUYHUX MPOLEAYD.
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