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Yopmiii b.1.
HAIIPSIMHA JUBEPCU®IKAIIII JKEPEJ 3AJTYYEHHSA
THBECTULIMHUX PECYPCIB Y IIJIMIPUEMCTBA
PO3MNOAIVIEHHSA EJEKTPOEHEPIII

Y emammi nooano asmopcoke maymauents cymHoCmi eKOHOMIYHOI Kame2opii
«IHBECMUYIUHI pecypcuy, Wo 0ado MONCIUBICMb OO0CTIOUMU ICHYIOYY Kiacugikayiio
iHgecmuyiunux pecypcie. /logedeHno, wo OCHOBHUMU OJCepeNamu IHEeCmy8anHs HA
MIKPOPIBHI MOJCYMb Oymu. eHOO2eHHI 81aCHI (IHAHCOB8I pecypcu ma eK302eHHI
oofcepena, wo BKIIYaoms 3ayyeHi U NO3UYK08i (iHaHco8i pecypcu ma 0r0HCemHi
ACUSHYBAHHAL.

Kmouosi  cnosa, insecmyeanus, insecmuyiuni pecypcu, 2,i0iipucmcn\ea
PO3NO0OINEHH elleKmpoeHepeii, ousepcuhixayis, 3aury4ents iIH8eCMUYItiHUX pecypcis.

B cmamve nooano asmopckoe moakoganue CyWHOCMU IKOHOMUUECKOU
Kamez2opuu «UHBECMUYUOHHbIE PeCYpPCbly, 4mMo O0al0 B03MONCHOCHb UCCILe008aMb
Cyuecmayowyro Kiaccupukayuo UH8eCmMuyuoHHulx pecypcos. Jlokazano, umo
OCHOBHLIMU ~ UCMOYHUKAMU UHBECMUPOBAHUSL HA MUKPOYPOBHE MO2ym  Oblmb
OHOO2EHHblE - COOCMBEHHble MAHCO8ble pecypcbl U IK302eHHble UCTMOYHUKU,
gKIIOYAOWUe npueieyeHHvle, 3aeMuvle PHUHAL>coevie pecypcwvt u 6100dcemmubie
ACCUCHOBAHUA.

Knrouesvle cnoso: uneecmuposanue uHgeCmuyuoOHHble pecypcnl, NPEeOnPUsImusl
pacnpeoeneHus d1eKmposnepeuu, ougepcuguxayus, npukieueHue UHEECMUYUOHHDIX,
yecypcos.

Beryn.  Po3mupeHHsT €KOHOMIYHOTO —TOTEHIIaNl)' MIANMPUEMCTB, OUIBII
e(eKTUBHE MOro BHUKOPUCTAHHS TOB'S3aHO 13 OOTPYHTYBaHHSM Ta peani3alli€ro
npouecy edexkTuBHUX (POpM  BKJIQNCHHS KamiTally - 1HBECTYBaHHSM, IO
3a0€3Mevy€eThCS CHCTEMOIO TPABOBOTO DPETYJIOBAHHS BIAHOCHH CYO'€KTiB, (opwm,
METO/I1B, TAPAHTIEIO TTPaB yUYACHUKIB.

BusBnennss kimacudikaiii Jkepena  1HBECTULIMHMX pecypciB  BUIAETKES
BaYKJINBHM KPOKOM SIK 3 TEOPETUYHOI, TaK 1 3 MPAKTUYHOI TOUOK 30Dy, aJKE 3HAIOUU
3aKOHOMIPHOCTI ()OpMYyBaHHSI 1HBECTHILIIMHMX pECypciB Ta iX THIIB B MEBHHUX
IPOIOPIISAX, MOKHA MIABUUIUTH IHBECTHI[INHY AKTHBHICTH 1 CTa0lJBHICTh CTaHy
€KOHOMIYHOI CUCTEMH B YMOBax HapOUIEHHS 3arpo3 1 pU3MKIB.

AHamni3 OCHOBHUX JIOCHIKEHb. AHaNI3y CTaHy Ta NpoOiemMam 3alyyeHHs
IHBECTUIIIHUX PECYPCIB B MIANPUEMCTBA YKpaiHU MPUCBIYECHO YNMAJIO CTICIIaTbHIX
JIOCIIIKEHB 1 MyOTiKaIiid yKpaiHcbkuX BUeHUX, a came 1 1.O. brnanka, B.B.bouapoga,
I'.B. Bozusak, M.II. [lenucenko, A.l1. yku, K.BTmismenko O.€. Ky3smina, O.0.
Oxpimenxko., A.A. Ilepecagu, B.II CaBuyka, T.C. Cmomkenko. O.0O. TepemieHko,
JI.M. YepBaunoa Ta iH.
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Bupginenns HeBUpIIEHMX paHillle YacTHH 3arajbHoi mpooOnemMu. Auie
HE3BAYKAIOUM Ha BEJUKY KUIbKICTh MyOJIiKaIliii CTOCOBHO 3aJIy4€HHsI 1HBECTHULIIMHUX
pecypciB, mpobjieMa 3ailydeHHs Ta JpKepell AuBepcudikaliii iHBECTUIIHHUX PECYpCIB
JI0C1 3aJIMIIAETHCS HEBUPIIIEHOIO. 0COOJIMBO B Cy4YaCHUX YMOBax HapOIICHHS 3arpo3
Ta PU3HKIB.

[locranoBka 3aBmaHHsA. MeTor0 CTaTTi € BCTAHOBJICHHS  HamNpsMIB
auBepcudikaiii Kepen 3adydeHHS I1HBECTHLIMHHUX pecypciB Ui MiJIPHEMCTB
PO3MOMUICHHS elieKiTioeHeprii. g MOCATHEHHS MOCTaBJICHOI METH HE0OX1THO
BUPIIINTY TaKi 3aBJJaHHS: BUSHAYUTH CYTHICTh EKOHOMIUHOI KaTeropii «iHBECTHIIIIHI
pecypcny»; TOCTIANTH ICHYI0UYy KiacudiKalliio 1HBECTHIIIMHIUX PECYPCiB; BCTAHOBUTH
OCHOBHI JI’KE€pEJIa IHBECTYBAHHS Ha MIKPCPIBHI.

Pesynbratu  pmocmipxeHHs. Ilepen mam sk po3risgaTH  MOKIIMBICTh
nuBepcudikalii JpKepen 3alydyeHHsS IHBECTHIIWHUX peCcypciB i IMiANPUEMCTB
JOPEYHMM, Ha Hall MOTJSAA, € 3'§ICYBaHHS TJIYMAuyeHHsS CYTHOCTI €KOHOMIYHOI
KaTeropii «IHBECTHUIIIHHI peCypCh».

[IpoBeneHe MOCHIKEHHS CYTHOCTI Ta CKJIaay 1HBECTULIMHHMX PECYpCiB Ja€
MOJKJIMBICTh JJaTH aBTOPCHKE TJIyMAu€HHs 3 OIVIAAY Ha ypEdeBJIEHUH 3MICT TakKol
E€KOHOMIYHOI KaTeropii, a came MiJl iHeeCMUYIUHUMU pecypcamu CIiJIT PO3YyMITH
CYKYIHICTh (DIHAHCOBHUX, MaTepIaIbHUX, HEMATEpladbHUX, & TAKOXK 1HTEIEKTyaIbHUX
pecypciB, siIKi BUKOPUCTOBYIOThCA CYO'€KTaMu TOCIOJApIOBaHHS Yy TMpPOIECl iX
BKJIQZICHHS B OO'€KTHM IHBECTYBaHHS Ta JONOMAraroTh MEPETBOPUTH TOTEHINAT Y
KamiTal, 13 BpaxyBaHHSAM iX PHU3UKOBAHOCTI [isl OTpUMaHHS MpUOYTKY abo
JOCSITHEHHSI COLIAJIbHOTO, €KOJIOTTYHOTO Ta 1HIIOrO e€eKTy.

Jlane oOOrpyHTyBaHHS 3MICTY IHBECTUIIMHUX PpECYypCiB Ja€ MOXKJIUBICTh
BU3HAYCHHS JDKEPEJ IHBECTUIINHUX PECypCiB MIAMPUEMCTBA.

OmparifoBadHsl TNUTaHHA Kjiacugikaiii OMOMOXKe MOOUTI3yBaTH KOIITH
JOKepeNl 1HBECTUIIMHUX PEeCcypciB 3 ypaxyBaHHSIM BCIX TMO3WTHBHHMX 1 HETaTUBHHUX
MOMEHTIB, IO CHpUSATAME (POPMYBAHHIO HAWOUIBII TMPUUHATHOTO 1 CIIPUATIUBOTO
«mopTdens JKepen IHBECTUIIIHHUX PECYPCIBY.

HeoOxiaHo Big3HaunTH, 110 iHBeCTHUIINT KiacudikyroThes 3a [1; 2; 3; 4]:

- METOIO - TIPsiMi 1 TOPTETBHI;

- (opMoOIO BIACHOCTI - IepKaBHI1, MPUBATHI, MyHILUIAJIbHI;

- JkepesioM (iHaHCYBaHHS - MPsIMI, L1IJIbOBI, IOTOBIPHI;

- CTYIIEHEM PU3UKOBAHOCTI BKJIQICHHS - O€3pU3UKOBI 1 PU3UKOBI;

- .0’KepeIOM HaIllOHATBHOTO MOXOPKEHHSIM - HalllOHAJIbHI, 1HO3EMHI;

- 00'eKTOM BKJIQZIEHHS -y (D13UYHI1, TPOILIOBI, HEMaTepiaiabH1 aKTUBH;

-pIBHEM JIKBIIHOCTI 1HBECTULIIMHUX PECYpPCIB - BUCOKO- , CEPCAHBO-, HU3bKO-,
HEIKBIIHI;

- CTYTIIEHEM ITUKJIIYHOCT1 OTPUMAHHS JOXO/IB - HEIIMKJIIYHI 1 aHYiTETHI;

- cy0'ekTaMu 1HBEeCTyBaHHS - (D13UUHI1, IOPUINYHI 0COOH, IepKaBa;
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-TepMiIHaMH  BKJIQJICHHS - KOPOTKOCTPOKOBI, CEpEIHbHCTPOKCBI,
JIOBIOCTPOKOBI;

- JDKEPEJIOM CIIPSIMOBAHOCTI - IEPBUHHI, €KCTEHCHBHI, pEIHBECTOBAHI;

- HaTypaJbHO PEYOBOIO (HOPMOIO - y TPOIIOBIN, (PiHAHCOBIM, MaTepialabHIMN,
HeMartepialibHil dhopmi™*.

- BUIaMH BKJIQJICHHS - (DIHAHCOBI, pealbHi;

- 00J1aCTIO 3aCTOCYBAHHS - TATY3€B1, MIXKTraJIy3€Bi TOIIIO.

He Oynmemo posrmsmaté pi3Hi Mozem kiacudikamii 3 BU3HAYCHHSIM
TlO3UTUBHHX 1 HETAIMBHUX CTOPIH KOKHOI 3 HHUX, ajie 3ayBaXUMO, IO JIJIS 3/[1HCHCHHS
1HBECTHIII MOTPiOHI pecypcH 3 PI3HUX JKepes MOXOIKEHHS

OTXe, OCHOBHUMH JIKEpEIaMH IHBECTYBAHHS HAa MIKPOPIBHI MOXYTh OyTH:
EHJIOTEHH1 JpKeperna BIacHI (DIHAHCOBI pecypcH; €K30T€HHI JDKepesia -3allydeHi
(b1HaHCOBI pecypcH, MO3WYKOBI (PIHAHCOBI pecypcH Ta OIOJIKETHI ACUTHYBAHHS.

['omoBHMM JKepesioM 1HBECTYBaHHS € C€HJAOTSeHHI IHBECTHUIIMHI pecypcu
OiANPUEMCTBA, 1O (QOPMYIOThCS 3a PAXYHOK IIOYAaTKOBUX BHECKIB 3aCHOBHHKIB
HIPUEMCTBA, HAKOMMYECHHS TPUOYTKY, aMOPTU3AILIIHUX BlApaxyBaHb, 32011/ 1>)KEHb
TPYJOBOTO KOJIGKTHBY, NPOJaxi YaCTUHW AaKTUBIB MIANPUEMCTBA, BUIUIAT BiJ
CTPaxOBHUX KOMIIaHii TOILIO.

SIKiCHI XapaKTEpUCTUKH EHJIOTE€HHHX IHBECTHLIMHUX PECYpCiB MEPEHOCSThH
CBOI  BJACTUBOCTI HA CTPYKTYpy Kamitajay MIJNPUEMCTBA  PO3MOAUICHHS
€JIEKTPOEHEPTii.

JIo TO3UTHBHUX BJIACTUBOCTEM 1HBECTULINHUX PECYPCIB 13 EHJAOIC€HHUX
JOKepeN BITHOCATHCA: IIBUIKICTH 4Yacy Ta MPOCTOTA MPUUHATTA PILIEHHS IIOJ0
3aJly4eHHs] 1HBECTULIMHUX PECYpCiB Ha PIBHI CaMOI0 MiANPUEMCTBA PO3MOALUICHHS
EJIEKTPOCHEPT1l; 32 CIPUSATIMBUX 30BHINIHIX YMOB BHCOKA MOXJIMBICTh BUHUKHECHHS
reHepyBaHHs NPUOYTKY, OCKUIBKM BIJICYTHI PI3HI BUIUIATH 32 BUKOPUCTAHHS
IHBECTUILIIMHUX PECYpCIB; 3HWKEHHS PHU3UKY OaHKpPyTCTBAa; 3a0€3MEUCHHS Y
JIOBFOCTPOKOBOMY Iepio/ii (PiHAHCOBOI CTIMKOCTI Ta MJIATOCITPOMOKHOCTI.

VY cBOW 4Yepry 10 HEraTHBHIN: BJIIACTHBOCTEH CJI1J MiTHECTH: HEMOXKIIUBICTh
3a0e3neyeHHs HEeoOXIAHOro o0csr/ I1HBECTHIIMHMX pecypciB y 3B'SI3Ky 3 iX
OOMEKEHICTIO; BIJICYTHICTh MOXMJIMBOCTI TMPUPOCTY PEHTAOEIBHOCTI BIIACHOTO
KamiTajly, OCKUIbKM  HEMOXJIMBO  3a0e3nmeyuTd  30uIblIeHHA  (DIHAHCOBOI
pEHTA0ENbHOCTI HAJ €KOHOMIYHOI 0€3 3allydeHHs 1HBECTULIMHUX pecypciB 13
€K30M€HHUX JDKEpel; 1HKOJM BHUCOKAa BapTICTh IHBECTHUILIIMHUX pECypciB IO
BIJTHOIIEHHIO 0 PECYPCIB 3 IHIIMUX JHKEpe.

[HBecTUIINHI pecypcH 13 €HJA0T€HHOTO JIKEpena, y CBOK 4epr/, MOXKyTh Oyri
BHYTPIIIHBOIO TOXOJPKEHHS, IO CKJIAJal0ThCsl 3 I1HBECTULIMHHUX PECypCiB SIKI
bOopMyIOThCSI 32 PaxXyHOK: HEpO3MOAUICHOTO MPUOYTKY, aMOPTH3AIlIAHUX
BiJ[paXyBaHb;IHIIIMX BHYTPIMIHIX JDKEpeNT MIANPUEMCTBA. A TaKOXX 1HBECTHUIlINHI
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pecypcu 13 €HJOrEHHOrO JKeperna MOXKYTh OyTH 30BHIIIHBOTO MOXOJKEHHS, IO
GbopMyIOTbCSI 32 PAaXyHOK: JOJIATKOBMX BHECKIB IMaiOBOro abo aKI[IOHEPHOTO
KamiTaHy; MOpoAaXki YAaCTMHM AaKTUBIB MIANPUEMCTBA; 3a0IIAJKEHb TPYIOBOIO
KOJEKTUBY; BHUIUIAT BIJl CTPAaXOBUX KOMIAHIN; IHIIMX EHJIOTCHHHUX JIKEpel
30BHIITHBOTO TOXOKEHHs (0€30IUIaTHO HaJaHl MarepiajibHi Ta HeMarepiaiabHI
aKTHUHHU TOIIIO).

dopMyBaHHS 1HBECTHIIMHUX PECYpCIiB 13 €HIAOTCHHHUX SIK BHYTPIIIHIX TaK 1
30BHIIIHIX JHKEPE € YaCTUHO MEXaHI3My 3aTy4eHHs IHBECTHIIIMHUX PECYpCIB, IO
noyisirae 'y 3a0e3meueHH] HEOOXITHOro piBHA caMOgiHAHCYBaHHS MIANPUEMCTBA.
3anmyyeHHS 1HBECTHLIMHUX PECYPCiB 3 €HIOT€HHUX HKEPEN MOXOKEHHS MPUBOIUTH
70 MAaKCUMAaJbHOI (PIHAHCOBOI CTIMKOCTI MIAIPHEMCTBA, ajle IPHU LIOM;/ OOMEXYE:
Ho-Tepllie, BUKOPUCTaHHS (PIHAHCOBUX MOXIMBOCTEM MPHUPOCTY MNPUOYTKY IO
BKJIQJCHUM  1HBECTULIMHUM  pecypcaM, MO-ApPYyre, MOXJIUBOCTI  PO3BUTKY
MIIPUEMCTBA.

Ane BIacHI pecypcH HE 3aJ0BOJIBHAIOTH IOTPeOM MIJAUPUEMCTB Y
IHBECTULIIMHUX pecypcax Ta HE 3a0e3MeuyloTh IMOBHICTIO JUHAMIYHOTO PO3BUTKY
MOTEHIIaTy MiMPUEMCTBA, 110 CIIOHYKA€E 10 TuBepcudikalii JKepen 1HBeCTULIIMHUX
pecypciB 13 IHIIUX €K30TCHHUX JIKEPElL.

[HBeCcTUILIINHI pecypcH 3allydeHi 3 €K30T€HHHUX JKEepeNl MOXOJKEHHS MaroTh
MOTYKHUW BIUIMB Ha SKICHI XapaKTEPUCTUKH KamiTaly NIANPUEMCTBA 4Yepe3 iX
BJIACTUBOCTI.

J10 MO3UTUBHUX BIACTUBOCTEH 1THBECTUIIMHUX PECYPCIB 13 €K30I€HHUX JHKEpell
MOXO/IPKEHHST MOYKHA BiHECTH:

3a0e3nevyeHHs]  3pocTaHHsA  (PIHAHCOBOIO  NOTEHIally  MiANPUEMCTBA
PO3MOUICHHS €JEKTPOCHEPTrili MPU PO3UIMPEHHI HWOTO aKTUBIB Ta TOCHOJAPCHKOI
IISITIBHOCTI;

MOXJIMBICTh TE€HEpPYBaTH mMpUpiCT (HIHAHCOBOI PEHTAOENbHOCTI; OUIbIII
MOXJIMBOCTI ~ 3aJlydeHHS IHBECTHIIMHUX pecypciB Tomo. Jlo HeratuBHUX
BJIACTUBOCTEH MOYKHA BIJHECTH:

nosiBy ()iIHAHCOBUX PHU3UKIB, TOOTO 301IBIIICHHS PU3UKIB 3HMKEHHS (DIHAHCOBOI
CTIHKOCTI Ta 3MEHIIICHHS IJIATOCTIPOMOKHOCTI MIITPUEMCTBA,;

CKJIaJIHICTh 3aJTy4€HHS IHBECTULIIMHUX PECYPCiB 3 €K30TCHHUX JIKEpeT;

3MEHIIIEHHS HOPMH MPUOYTKY 3a paxyHOK BHUILJIAT 3a 3JTy4CHUHN KaIliTa,

3QJIEKHICTh BapTOCTI 3aJIyY€HHS 1HBECTHUIIMHUX PECYpCIB 3 EK30I€HHHUX
JoKepen Bl KOJIMBaHb (DIHAHCOBOT'O PUHKY Ta CyYaCHUX YMOB 3arpo3 Ta pU3HKIB.

Otxe, QiHAHCOBI pecypcH 3alydyeHl 3 €K30T€HHUX JIKepen 3 OJHOro OOKy
OPU3BOIATh /1O OUIbII BUCOKOTO (DIHAHCOBOTO TMOTEHLIial)- Ta (DiIHAHCOBOI
pPEHTA0EIBHOCTI 3a PaxXyHOK AuBepcudikarlii pKepenl 1HBECTHIIIMHUX pecypciB, d 3
1HITIOTO, CTIPUSIOTH MOSAB1 (PIHAHCOBIN PU3UKIB Ta OAHKPYTCTBY MIAIMPHUEMCTBA.

BucHoBku. OTxe, 7151 pO3BUTKY MiAMPUEMCTB PO3MOIIJICHHS €IEKTPOSHEPTii B
CydyaCHHX YMOBaxX HapOIIEHHS 3arpo3 Ta PHU3UKIB TPH 3aTy4eHl 1HBECTUIIMHHUX
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peCypCiB BaXKIIMBOIO 3a7a4€i0 K BU3HAYCHHS TAKOTO CIIOIYYCHHsS CHIOTEHHUX Ta
€K30TCHHUX 1HBECTHUIIIHHUX DKEPEIT K€ MaKCHUMI3y€e BIPOT1IHICTh JOCATHEHHS METH
HIIIPUEMCTBA PO3IOIICHHS €ICKTPOSHEPTii, a came HOoro cTadlIbHUM €KOHOMIYHUMA
PO3BUTOK, 1110, y CBOIO YEpry, BHCYBa€ IMEBHI BUMOTH JI0 SKICHMX Ta KUIBKICHUX
XapaKTePUCTHK 1HBECTHIIIH, 3aTydeHUX 3 PI3HHUX JKEPEIL.

VY 3B'SI3Ky 3 OOMEXKEHICTIO €HJOTEHHHUX JDHKepen MiAMPHUEMCTB PO3MOIITICHHS
EJIEKTPOCHEPTil B Cy4aCHUX yMOBAX HAPOIICHHS -3arpo3 Ta PU3HKIB BCE OIIBIIOTO
3HaueHHs HaOyBalOr'b €K30T€HHI JiKepena. A KOJIM MOBa iae Mpo KOMYyHallbHI
MIAIPUEMCTBA, AKTyAIbBHIMH Ta MEPCIIEKTUBHUMU € OFOJPKETHI aCUTHYBaHHSI.
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Chomie B. P.

DIRECTIONS DIVERSIFY SOURCES OF INVESTMENT ATTRACTION
IN THE VENTURE ELECTRICITY

The aiticie determined thai the under investment icsonrces is the sum of
financial, material and mon-material, and intellectual resources used by business
entities in the proems : Of attachment in investment objects are to and assist the
conveit potential in capital, taking into account their risk for gctti.ig protii or
achieving social, environmental aid other effects.

This content jubstantiatio;i of investment resources enables the identification
of sources of the ir.t'. Tvise irivvstment resources.
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It is proved, that the main sources of investment at the micro level can be: the
endogenous sources - their own financial resources; the exogenous source: attracted
financial resources, loan financial resources and budget allocations.

The main source of investment is the endogenous resources investment
company, which formed by the original founders of the company contributions,
accumulation of profits, depreciation, labor collective savings, sales of assets,
payments from insurance companies and others.

Qualitative characteristics of endogenous resources is transferred its investment
properties at the capital structure of the electric energy enterprise distribution.

Positive properties of investment resources from the endogenous sources to the
enterprise are identified.

However, it was established, that their re:>oi;rces do not satisfy the needs of
investment resources and do not provide full dynamic potential of companies, which leads
to the diversification of sources of investment resources from other exogenous sources

It is proved, thai investment funds drawn from exogenous sources have a
powerful influence on the quality characteristics oi the company capital through their
properties.

The positive properties of investment resources from the exogenous sources
are including: ensuring the growth of the enterprise financial potential by electric
energy distribution in expanding its assets and business activities, the ability to
generate financial growth of profitability; more opportunities to attract investment
resources and so on.

The negative properties are including: the emergence of financial risks, risk
reduction, that increase stability and reduce financial solvency; the difficulty
attracting investment resources from the exogenous sources; reduce profit margins
through payments on borrowed capital: the dependence of the value of investment
attraction from the exogenous sources trom fluctuations the financial market
conditions and the current threats and risks.

Therefore, the financial resources drawn from the exogenous sources on one
side lead to higher financial capacity and financial profitability through diversifying
the sources of investment resources, on the other side, contributing to the financial
risks and bankruptcy.

It was established, that in modern conditions of increasing threats and risks
when involved investment resources, for the development enterorise distribution of
electric energy the important task is determination of such combination of
endogenous and exogenous investment sources, which maximizes the achievement of
the objective of the enterprise distribution of electric energy, namely its stable
economic development, which in turn certain requirements to qualitative and
quantitative characteristics of investments attracted from various sources.

Due to limited endogenous sources of electricity distribution enterprises in
modern conditions increasing threats and risks, becoming increasingly important the
ex0genous source.
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