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CyvacHuil po3BUTOK TIJI00ANbHOI €KOHOMIUHOI CHUTYyalli poOMTh THCK Ha MIANPUEMCTBA
0c00IMBO Cepilo3HUM. Y CYBOPHUX YMOBAaxX CBITOBOi €KOHOMIUHOI IHTErpaLlii AJ1s 3aBOIOBaHHS PUHKY
HEOOXIJJTHO NMPOBECTH KOMIUIEKCHI IMOJIMIIEHHS Y BCIX acHeKTaX, OCOOJMBO y PO3BUTKY HAaBUYOK
(iHAHCOBOTO 1HBECTHUIIIITHOTO YIPABIIHHS, M0 MOXXE €(QEKTUBHO IIBUIINTH €PEKTHBHICTh
(hyHKITIOHYBaHHS MIAMPUEMCTB Ta CIPHUATH IXHBOMY CTaJIOMY PO3BUTKY. 31 3pOCTaHHIM KOHKYPEHITIT
B E€KOHOMIYHOMY Ta COLIaJbHOMY acmekTax (yHKI[IOHYBaHHS IiJIPUEMCTBAM CTa€ BAXIUBUM
yIOCKOHAIOBaTH (DIHAHCOBE 1HBECTULIMHE YIpaBIiHHS $K 3aci0 Cy4acHOro KOMEPLIHHOIO
PO3LIMPEHHST Ta JOBFOCTPOKOBOIO pO3BUTKY. lle € BakiIMBMM CIOCOOOM MIATPUMKH CTajoro
PO3BUTKY mignpueMcTB. Ha 1iif OCHOBI 1aHa HayKOBa po0OTa PO3KpUBAE MOTOUHUMN CTaH YIPABIiHHS
(iHAHCOBUMH 1HBECTHUIIISIMU B IIIIPUEMCTBAX Ta BU3HAYAE CTPATETIIO YMPABIiHHS (DiHAHCOBUMHU
IHBECTHIIIIMH ITiIIPUEMCTBA B HOBY ermoxy[1].

Ha cporoanimHiii aeHb 1 (piHaHCYBaHHS, 1 YIIPaBIiHHS 1HBECTULIIIMH MOTPeOYyIOTh pedopm
JUISL TIIBUIIEHHS €KOHOMIYHO1 e()eKTUBHOCTI MignpueMcTB. Ha BaxiamBOMy eTari €KOHOMIYHO1
TpaHchopmarlii miaIpUEMCTBA Bce OUIbIIe 3BEpTaloTh yBary Ha (iHaHcoBi iHBectmiii. Te, sk
3a0e3MeYnTH SKICHE BHUKOHAHHS (IHAHCOBUX 1HBECTHIIM, € aKTyalbHOI MPOOIEMOI0 s
YKPaiHCHKUX MiINPUEMCTB. Y HOBUX YMOBaX €KOHOMIKHM HiANPHEMCTBA MOBHHHI BIIPOBAKYBaTH
yIpaBJiHHA (IHAHCOBUMHU 1HBECTULISIMU JUIsl TOCSITHEHHS KpallluX €KOHOMIUHUX pe3yJibTaTiB. 3apa3
(hbiHaHCOB1 1HBECTHIIIi CTaTN BaXKJIMBOIO YACTHMHOIO PO3BUTKY 1 pedopM B YkpaiHi. [Ipu 3aiiicHenHi
(iHAHCOBUX I1HBECTULIN MIANPUEMCTBO MOXKE MPOBOJUTH KOHKPETHI orepaiii BigMOBITHO 0
MOTOYHOI CHUTYyaIlli, PO3MMPIOBATA MAaCIITA0 MiANIPUEMCTBA Ta OTPUMYBATH OUIbIIE MPUOYTKY.
OnmHak Ha CHOTOJIHINIHIA ACHB Oarato MmiJMPUEMCTB 1€ MalOTh YUCICHHI TPOOJIEMH B OTIEpaIlisiX Ta
ynpaBiiHHi. [ JocssrHeHHs OUIBIIOr0 PO3BUTKY YKPAiHCHKUX MIANPHEMCTB IIi TPOOIEMH TOBUHHI
OyTu BUpilIeH] HeBiAKIaqHO[2]

OCHOBHHMMHM IHCTpYMEHTaMH (piHAHCOBUX IHBECTHIIIN € aKIii, 00Jiraiii, iHoO3eMHa BaJIIOTA 1
T. n1. DiHAHCOBI 1HBECTHUIlli 0a3yIOThCS HAa HAJUIMIIKOBIA BapTOCTI MIANPHUEMCTBA SK JOXOAY BiJ
1HBecTHUI[1i. @1HAHCOB1 IHBECTULIT MPU3HAUEH] JUIsl BKJIAJCHHS 3aJIMIIKOBUX KOIITIB MIJIPUEMCTBA B
IHBECTHIIIT 3 METOIO OTPUMAHHS JIOBIOCTPOKOBOTO, CTAOUIBHOTO JI0XOy Ta YIPaBIiHHSI PUHKOBUMHU
KonMBaHHAMHU. KpiM TOro, miAmpueMcTBa MOXYTh 3[iliCHIOBaTH omepauii 3 1HBECTHLIHHUMH
o0'extamu, MO0 PO3MMPHUTH CBill BIUIMB HAa PUHOK. Bce 1e MmosicHIOe HEoOXiqHICTh (hiHAHCOBUX
IHBECTHIIIH, 1 I1e TaKOX TpolIeMa, HaJl SKO KOXHE IIIMTPUEMCTBO TOBUHHO CEPUO3HO 33 TyMaTHCh
B npotieci po3BUTKY. OiHaK (hiHAHCOBI 1HBECTHIII] TAKOX HECYTh PU3MKHU, TaKi K PU3MK HECIUIaTH,
PH3HK 3MiHU MPOICHTHUX CTABOK, PU3MK CTPOKY BUKOHAHHS Ta 1HITI[3].

ExoHoMIuHe cepefoBUIE CTPIMKO 3MIHIOEThCS, 1 MIANPHUEMCTBA IOBHHHI MOCTIHHO
a/IafiTyBaTH CBOI CUCTEMH Ta CTpATerii 1100 eKOHOMIYHO Ta IHHOBAIIITHO pO3BUBATUCS B CBOTH raiysi.
YcminHe niAnprueMCTBO Ma€ MaTH JOBIOCTPOKOBY 1HBECTHUILIHHY cTparterito. Ha mouaTkoBoMy etarri
(hiHaHCOBHX 1HBECTHIIIH CII1]] MPOBOANTH INTMOOKUM aHATI3 pUHKY Ta TPOTHO3yBaTH MailOyTHI 3MiHH.
Takum uYMHOM, ympaBiiHHS (IHAHCOBUMH I1HBECTHUIISIMH € Ba)JIMBOIO YACTHHOIO PO3BUTKY
MIiAMPUEMCTBA 1 BKIIMBUM ITOKa3HUKOM MaiOyTHHOTO PO3BHUTKY MiAnpuemMcTBa[3].

VYrpaiiHHS (iHAHCOBUMHU 1HBECTHUIIISIMU PO3IIOYMHAETHCS 3 BHYTPIIIHHOIO HAJIAIITYBAaHHS,
ONTHUMI3aIli BHYTPIIIHBOI CTPYKTYPH, PO3POOJICHHS BHYTPIIIHBOI CHUCTEMHU YIPaBIIHHSA Ta
AKTUBHOTO BIIPOBA/DKCHHSA 1i mMoyiokeHb. [I[00 miAmpueMCTBO peanizyBalio CBOK CTPATETIi0
BHYTPIIIHBOI ONTHMI3allii, BOHO IIOBMHHO IPOBOJAUTH KOMIUIEKCHE HaBYaHHS BHYTPILIHIX
MEHEJKEpIB, MOCTIMHO HAKONMMYyBaTH 3HAHHA Ta POOUTH BHECOK y EKOHOMIYHHMM PpO3BUTOK
MiIpUEMCTBA. SIKIIO MiIPUEMCTBO Ma€ TOCTaTHLO MYIPOCTI Ta 3HaHb, 11100 BUKOPHUCTOBYBATH CBOT
MO>KJIMBOCTI (DIHAHCOBUX 1HBECTHUIIIM, BOHO MOK€ 3100yTH 3HAUHUMN KaIliTal JyUis CBOIO PO3BUTKY.
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B mpoueci ynpapiinHs (iHAHCOBHUMH 1HBECTHIIISIMH B YMOBaX HOBOI €MOXH IMiAMPUEMCTBA
CTHKAIOTBbCA 3 TaKMMM MpoOieMaMH SK BiJCYTHICTh ayIuTy Ta Harisay Haja (piHaHCOBUMHU
IHBECTULIISIMH, Cy0'€eKTHBHICTh OPUMHATTS IHBECTULIIHHIX pileHsb, BIJICYTHICTh
BHCOKOKBaJIi(iKOBaHUX (DaxiBLIB yHpaBiiHHSA (IHAHCOBHUMM IHBECTHULISIMU B MIINPUEMCTBAX Ta
HE/IOCTaTHE 3arajibHe MJaHyBaHHsS (piHaHCOBMX 1HBECTHIIH. ToMy 110 MakCHManbHO 3HM3UTH CBOL
PU3UKU TMIIANPUEMCTBAM HEOOXiZHO BIPOBA/KYBATH B CBOI Mpolecd e(QeKTHBHI CTpaTerii
MOKpAallleHHs! yHpaBJiHHSA CBOIMU (DIHAHCOBUMH I1HBecTHULIsIMU. Taki cTparerii MaroTh BKIHOYATU
HaCTyImHi exemeHTH[4]:

1. CTBOpeHHA Ta BIPOBAUKEHHS CHCTEMH €()EKTHBHOTO YIpPaBIiHHS (PIHAHCOBUMH
IHBECTUIIISIMU. 3arajoM KaKy4dH, YOpaBIiHHS (PiHAHCOBUMH iHBECTHUIIISIMH MIANPUEMCTB B YMOBax
CyYacHOCTI TIOBHHHO BKJIIOYATH TI'SATh AacCMEKTIB: TMO-Tiepiie, po3poOka IIaHy yIpaBIiHHS
(1HAHCOBUMM 1HBECTHIIISIMU; TMO-Apyre, aHami3 Ta OOrOBOPEHHS HAyKOBOTO XapakTepy Ta
JOIUTBHOCTI (PIHAHCOBUX 1HBECTULIHHUX MPOEKTIB; MO-TPETE, BCTAHOBIICHHS] PO3YMHOTO PO3TIOILTY
aKTHUBIB;, TO-UeTBepTe, €(PEKTHBHA KOpEKIis MopTdens MIHHUX TamnepiB; 1, MO-IM'ATe, OIliHKa
€KOHOMIYHHX TepeBar NpoeKTy. PU3nku B IpUHHATTI pillIeHb HEMUHYUI, 1 HABITh HEBEJIMKA TOMUJIKA
MOJKE TPU3BECTH JI0 HEOLIHEHHUX EKOHOMIYHHMX BTpaT a0o HaBiTh OaHKpyTcTBa. Yepe3 HayKOBHIA
aHaII3 PU3HMKIB PUHKY MOYKHA MIABUITUTH €()EKTUBHICTh (DIHAHCOBUX 1HBECTHUIIIM Ta MiHIMI3yBaTH
pu3ukH nignpuemcTs[4].

2. Po3BUTOK KOMaH/aM (axiBIiB, U0 3AIWCHIOIOTh YIPABIiHHS (H)iIHAHCOBUMH IHBECTHULIISIMU.
Po3BuTOK mianpueMcTBa NajieKkuid Bij TOro, MO0 MOKIAJaTHCA JIMIIE HAa OJHY OCO0y, MOTpiOHA
CHJIbHA, 00’ €IHaHa KOMaH/a, 00 3a0e3MeunTy 1HBEeCTUIlIHHE pileHHs nignpueMcTBa. OcoOIMBO B
Cy4YaCHHH 9ac CTPYKTypa JIOJCHKUX PEeCypCiB MiJMPUEMCTB IIIe JOCUTh ciaabKka, 1 s IMiIBUIECHHS
MO>KJIMBOCTEN MIAIPUEMCTBA HEOOX1THO MOCHIINTH €(PEKTUBHICTh OOY10BU KOMaH 11 (haxiBI[iB, 1110
3MIMCHIOIOTH yIpaBliHHs (HiHAHCOBUMH iHBECTHUITIsIMHU[4].

3. IokpaiieHHs OLIHKMA MOTEHUIHHUX pHU3MUKiB. OIiHKa (IHAHCOBOTO PHU3UKY € BAXKIUBOIO
OCHOBOIO YMpaBJiHHSA pU3MKaMU (YHKIIOHYBAHHS MIANPUEMCTB 1 € TOCTIIHO OHOBIIIOBAHOIO
npo6aemMoro. TUTbKM MPaBHIIBHO 1 TOYHO OIIHIOKOYH BCl1 BUIU (DIHAHCOBHX PHU3HUKIB, IPUXOBAHUX Y
30BHIIIHBOMY CEPEJOBHUIII, TIAMTPUEMCTBA MOXKYTh YHUKATH PU3UKIB BUaCHO Ta €(PEKTUBHO, @ TAKOXK
3MEHIITYBaTH BTPATH, SIKi IX MOXKYTh npu3BecTH[4].

B cywacHmx ymoBax KommaHii MOBWHHI 3fiiicHIOBaTH (DIHAHCOB1 IHBECTHIIil, SKIIO BOHHU
XO4yTh AOCSTTH MOJAJIBIION0 3pOCTAaHHS, ajie KOMITaHil, 1110 3aiMar0ThCs YIPABIIHHIM (iHAHCOBUMHU
IHBECTHUIIISIMH, TaKOXX CTHKAIOTBbCS 3 OararbMa HEBU3HAUCHHUMH pH3UKaMH. Y TIPaBIiHHS
(hiHAaHCOBMMH 1HBECTHUIIISIMH TIOBUHHO Oa3yBaTucs TMOTrNMOJIEHHI BHYTPIINTHBOTO PO3yMIHHS
(iHaHCOBUX 1HBECTUIII}, CTBOPEHHI CUCTEMH €()EeKTUBHOTO YIpaBJiHHS ()IHAHCOBUMH 1HBECTHILISIMU
Ta TIOCWJICHHI OLIHKM PHU3UKIB. 3 IUIMHOM dYacy, B TIPOILECi PO3BHUTKY, HiANPHEMCTBA CTAIOTh
yYaCHMKaMH HOBHX ICTOPHUYHHUX €TaIliB PO3BUTKY, 1 XapaKTEPUCTHUKU T4 BUMOTHM KOKHOTO €TaIly
BIJIPI3HAIOTHCA. TOMy KOMIIaHisl TIOBUHHA MOCUIIIOBATU CBOIO 3JaTHICTH IO CAMOPETYJIIOBaHHS IS
3a0e3MeUeHHs CTIKOTO Ta 3JI0pOBOTO PO3BUTKY KOMITAHIi.
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