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NPOBNEMM IHBECTUUINHOI AIA/IbHOCTI MALUMHOBYAIBHUX
nianPMEMCTB BIHHUYYUNHU

Y cTaTtTi NpoaHanizoBaHO iHBECTULINHY AiSNbHICTb MawWWHO6YAIBHUX NiANPUEMCTB BiHHUYYNHYK
Ta cOopMynbOBaAHO HAMPSMKW MiABULLEHHA edEeKTUBHOCTI ynpaBfiHHS iHBECTULINHUMKW npouecamm
Ha MawunHObyAiBHUX NiANpUEMCTBAX.

B cratbe nNpoaHanuMsMpoBaHa WHBECTULMOHHAs AeSTeNbHOCTb  MalMWHOCTPOUTESbHbIX
npeanpuaTuii BUHHMLKOM obnactu U cchopMynmMpoBaHbl HanpaBieHUs NoBbiWeHNs 3P HEKTUBHOCTH
ynpaBfeHUsi UHBECTULIMOHHBLIMW NPOLECCaMN Ha MaWMHOCTPOUTENbHbIX NPeanpusiTUsX.

In the article investment activity of machine-building enterprises of Vinnitsya area is analysed
and directions of increase of efficiency of management investment processes are formulated on
machine-building enterprises.
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npouecu.

OaHielo 3 HaWnepcrnekTUBHIWKWX rasy3en MnpoMUCNOBOCTI YKpaiHn €
MawnHobyayBaHHA. Cy4acHulii eTan  couiasllbHO-€KOHOMIYHOIMO  PO3BUTKY
YKpaiHn 3yMOB/IIOE HeOobXigHICTb aKTuBi3auii iHBECTUUINHOI  AiSNbHOCTI
BITYM3HAHUX nigNpUeEMCTB, o [O03BOJISIE 3abe3neunTn X
KOHKYPEHTOCMPOMOXHICTb Ta epekTuBHe HYHKLIOHYBAHHS, @ TaKOX € OCHOBOIO
MPUCKOPEHOro0 3pOCTaHHS HaLUiOHa/IbHOI EKOHOMIiKM. 3poCTaHHa obcsrie
npoaykuii MawnHobyayBaHHA BiabyBaeTbCs 3HAYHOK MipOK 3@ paxyHoOK
3a5ly4YeHHs A04AaTKOBUX KOLWITIB, @ cCaMe iHBEeCTULIN.

B HaykoBill €KOHOMiYHiIn niTepaTypi iCHYIOTb pi3Hi BU3HAYEeHHHA MNOHATTH
«iHBecTtuuii». Hanpuknag, Y.llapn BBaxa€, WO <«iHBeCTyBaTUu - O3HA4ae€
po37y4aTuCh i3 rpilmMm 3 TMM, Wo6 Hagani oTpuMaTth ix Habarato Ginbwe» [1,
c.1]. lMNMpeactaBHNUKM aBCTPINCBKOI LIKOAN «FPAHUYHOI KOPUCHOCTI» iHBecTuuil
TPaKTYIOTb 5K 06MiH 3a40BOJIEHHS CbOrOAHILWHIX NOTpe6 Ha 3a40BOJIEHHS X Y
ManbyTHboMy. [Ox.KermHCc TnyMaumB nig  iHBECTMUIAMM Ty  4acTUHY
HarpoMaJ)XeHoro 3a neBHWI nepiog npubyTKy , WO He 6yna BUKOpUCTaHa
ANnsa  cnoxuBaHHa [2, c¢.125]. Jl.lNtMaH, M.[)KOHK TpakTylTb iHBecTuuii
K Crnoci6 po3MilleHHs KaniTany, wo Mae 3abe3neuynTtun oro 36epexeHHs abo
3pocTtaHHs [3, c.10].

OpHak 6inbWicTe 3axiAHMX aBTOPIB BBaXaklTb, WO MpoUec 3anydeHHs
iHBECTMUIN CBOEK KiHUEBOKW MeToK nepenbavyae OTpUMaHHS A04ATKOBOIrO
npubyTKy.

MeTta CTaTTi - BMU3HAUUTU OCOBMMBOCTI  IHBECTUUIMHOI  AiSNbHOCTI,
rnpoaHaniayBaTu iHBECTUUINHY npumBabnmeicTb MawWMHOOYAIBHUX NiANPUEMCTB
BiHHWYUMHN, 3anponoHyBaTn HanpsiMKn niagBULLEHHS e EeKTUBHOCTI
yrnpaeniHHS iHBECTMUIMHUMKM NpoLuecaMm Ha MaWwunHObyAiBHMX NiANPUEMCTBAX.

BpaxoByloun 3auikaBfieHiCTb YKpaiHM Yy 3any4YeHHi iHO3eMHUX iHBeCTuUiin
ansa crabinizauii i noganbworo po3BUTKY MawMHOOyayBaHHS, HEOAHOPA30BO
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NOpYyLWYBanoCb NMUTAHHA NPO HAAAHHA NMEBHWUX rapaHTi Ta CTPaxoBOro 3aXUCTY
AN yCniwHOI peanisauii iHBeCTMUIMHKMX npoekTiB. Ha cborogHi ykpaiHCbKi
CTpaxyBaJIbHUKMN HE MalTb HEOBXiAHOro i 4OCTaTHbOro AOCBiAY B CTPaxXyBaHHi
MONITUYHUX Ta IHWWUX PU3KUKIB, A0 SKUX HaNEXWUTb CTpaxyBaHHS iHO3EMHUX
iHBecTMUin. ToMmy, o0cobnmBoi yBarM 3acnNnyroBye pO3BUTOK [AEPXKaBHOMO
pery/itoBaHHS rapaHTyBaHHS i CTpaxyBaHHS iHO3EMHMX IHBECTUUIN, Ke MaE€E
34iMCHIOBATUCb  KepiBHUMW  opraHamMmM B KoopAuHauii 3  iHO3eMHUMMU
iHBecTopamn. Cnig 3a3HaunTK, WO iHO3EMHi iHBecTuuii HabyBaloTb Ba>JIMBOro
30BHIWHBOMONITUYHOrO 3Ha4yeHHs. MixHapogHe cniBpob6iTHUUTBO Aa€E 3Mory
CTBOPIOBATM CUCTEMY MiXKHApPOAHOI €KOHOMIYHOI 6e3neKkn, YHUKATU KOHMJIIKTIB
Yy BMNAAKY BUPILWLEHHA CRipHUX NUTaHb. O6CAr iHO3eMHUX iHBECTULUIN € O4HUM
i3 MOKa3HMKIB piBHA iHTerpauii KpaiHWM y cBiTOBe rocrnogapcrtso. ToMy npu
3a/ly4YeHHi IHBeCcTMUin ANnsS Ppo3BUTKY MawuMHOOByayBaHHS B KpaiHi MnocTae€
3aBAaHHSA CTBOPEHHS BiAMOBIAHMX rapaHTi OTPUMaHHSA A0X0AiB, NpUbyTKiB Big
BKNajeHnx KowTiB, ¢OpMyBaHHSA MeBHMUX MeToAiB Ta ¢(OpM [AepXXaBHOro
peryntoBaHHSA CTPaxoBOl AiANIbHOCTI A9 3a0X04YeHHS iIHO3EMHUX iHBECTopiB Ta
3poCTaHHA ix poBipy woao 3abe3nedyeHHs HagiHOCTI  iX BKNageHb.
Y T1abn. 1 HaBeaeHi obcarn iHBeCTULiIN B OCHOBHMI Kanitan 3a BuaamMu
MPOMMUCNOBOI AiSISIbHOCTI.

Tabnuusa 1
IHBecTMLii B OCHOBHMI Karitas 3a BugamMu rnpoMucsioBol A4issibHOCTI [4; 5]
Poku
2005 2006 2007 2008 2009
Bl isUIbHOCTI ~ I 1 ~ I { . T 1 . T 1 N ]
A £E %e gE %e gE %e gE %e gdz %\D
Sy §° Sy §° Sy §° Sy §° SFE §°
E O E (@) E O E O O
MpOMMCIoBICTL 414519 | 100,0 | 612365 | 100,0 | 1226558 | 100,0 | 1289425 | 100,0 | 485139 | 100,0
MawmHoGyaysaHHs | 20212 | 4,88 | 26509 | 4,33 56453 46 56654 4,39 16308 3,36
Bupo6HMLITBO
MalLLMH Ta 10892 | 2,63 | 15160 | 248 20740 1,69 34418 2,67 13451 2,77
YCTaTKyBaHHs!
BupobH1LITBO
€N1eKTPUYHOTO,
€MEKTPOHHOrO Ta 6405 1,55 9941 1,62 33555 2,74 19764 1,53 2642 0,54
OIMmU4YHOIo
YCTaTKyBaHHs
Bupo6HMLITBO
TPaHCMOPTHMX
390065 T 2915 0,7 1408 0,23 2158 0,18 2472 0,19 215 0,04
YCTaTKyBaHHs!

3 T1abn. 1 BMAHO, WO TeMnNu 3pOCTaHHA ob6csAriB iHBECTyBaHHA B
nianpnmeMcTea MawmHobyayBaHHS BiHHMUbKOI obnacTi cyTTEBO BiACTalOTh BiA
TeMniB 3poCTaHHA 06cAriB iHBeCTyBaHHS Yy MiANPUEMCTBA MNPOMUCIOBOCTI B
uinomy. Akwo y 2009 p. y npommcnosictb 6yno iHBectoBaHo 485139 Tuc. rpH.,
wo y 1,17 pasa 6inbwe nopiBHAHO i3 2005 p., TO y niganpuemcrea
MawunHobyayBaHHa 16308 Tuc. rpH., wo nuwe y 0,8 pasa 6inbwe, HiX vy
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2005 p. AHanisywouun o6csarm iHBeCTULin B OCHOBHUW KaniTan y po3pisi oKpeMux
BMAIB AiSINIbHOCTI BMAHO, WO iHBECTUUIii y nignpuMeEMCTBa MalMHOOyayBaHHS
3aliMaloTb AyXe Majny MUTOMY Bary Bi4 CYKYMHUX iHBECTUUIA y TMPOMUCNOBI
nianpueMcrea. Tak, y 2005 p uein nokasHuk cknagas 4,88%, y 2006 p. -
4,33%, y 2007 p. - 4,6%, y 2008 p. - 4,39%, y 2009 p. - 3,36%.

O6caArnm  iHBeCcTMUiIW B OCHOBHMIA Kanitaa 3a AaHMMW  CKIA4OBUMU

MalWnHobyayBaHHS HaBeAeHi Ha puc. 1.
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£ BupoGHHIUTBO MAIINH Ta yCTAaTKYBaHHS

&l BUpOGHHUTBO CIICKTPUYHOTO, CIICKTPOHHOIO TA ONTHYHOTO YCTATKYBAHHS
El BupoGHHITBO TPaHCTIOPTHHX 3aCO0IB Ta yCTATKYBaHHS

Puc. 1. O6csirm iHBECTULIii B OCHOBHMU Kanitasa nigrnpneMcrs BiHHu44uHu [5; 6]

3 puc. 1 BMAHO WO caMe y BUPOOHUUTBO €1eKTPUUYHOro, e/IeKTPOHHOro Ta
OMNTMYHOIO YCTAaTKyBaHHS HaWiHTEHCMBHIWeE BKAaAaINChb iHBECTULIi B OCHOBHMA
kanitan npotaroM 2005-2008 pokiB, WO € 4OCUTb MO3UTUBHUM, 3BaKartoun Ha
3pOCTaHHSA AaHoi  CKIaAoBoi  MawwumHObyayBaHHA B 3aranbHOMYy  06c¢s3i
peanizoBaHoi npoaykuii, ane y 2009 poui ueAn NOKasHWUK 3MEHLWMUBCHA Y
2,42 pasza nopiBHAHO 3 2005 pokoM; HeraTUBHUM € CYTTEBE CKOPOYEHHS
ob6cariB iHBeCTyBaHHSA Y BUPOOHULITBO TPAHCNOPTHMUX 3acobiB Ta yCTaTKyBaHHS
B 2009 p. y 13,5 pa3sa nopiBHaHO 3 2005 pokoMm; BogHoYac iHBECTyBaHHS Yy
BMPOOGHMUTBO MalMH Ta YyCTaTKyBaHHSA 3pocno y 1,2 pasa y 2009 poui
nopieHaHo 3 2005 pokoM. OTxe, iHBecTuuiiHa npueabnuBiCTb NiANPUEMCTB
MalWMHOb6yayBaHHSA BiHHMUBbKOI 06/1acTi 3a1MWAETLCA We BKPal HU3bKO.

YnpasniHHs iHBECTMLUIiAMU Mae rpyHTYBaTUCS Ha onTuMisauii
CMNiBBIAHOWEHHSA MiX pilleHHSIM MOTOYHUX | CTpaTeriyHMX 3aBAaHb PO3BUTKY
nNiaANpuMeEMCTBaA 3 YypaxyBaHHAM [OBrOCTPOKOBOr0 XapakTepy iHBEeCTUUINHUX
npouecie, METO 4YOoro € po3WnpeHHs BupobHuutBa Ta 36inblieHHS
eEeKTUBHOCTI OiSNbHOCTI. EdekTuBHiCcTb iHBeCTUUIiMHOI AisiTbHOCTI
MaWMHOOYAIBHOrO MiANPMEMCTBA 3HAYHOK MipOK 3anexXuTb BiAd AKOCTI
opraHisauii ynpasniHHS Het. TpURHATTA pilleHb Npo iHBecTuuii € ogHUM 3
Hambinbw cCckNagHUX | BaX/JIMBUX 3aBAaHb YMnpaBniHHA. Lle cnpuuynHioe
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HeobXxiaHiCTb iHTerpyBaHHs ycCix y4YacHUKiB npouecy ynpasiHHA
iHBECTUUINHO AisSNbHICTIO NIANPUEMCTBA B €4UHY CTPYKTYPY YNpPaBfiHHSA, WO €
CKN1laA0BOK OpraHi3auiiHoi CTpYKTYypu NignpueEMCTBaA.

Mpun ouiHOBaHHI eMEeKTUBHOCTI IHBECTULINHMX TMPOEKTIB BITYN3HAHOMY
nignpueMUI0 Ta IHO3EMHOMY iHBeCTopy HeOob6XiAHO BpaxOByBaTU UUHHWKMK
pU3nKy Ta HeBU3HA4JeHOCTi. MNMpu UbOMY BMHUKAE HEOBXiAHICTb ioeHTUdiKauii
chepn HEeBU3HAUYEHOCTI Ta HasfABHOCTI B NIANPUEMLUIB IHCTpyMeHTapito i
edeKTUBHOI MeToAoNOoriT aHanizy BNAMBY PU3NKIB Ha NPUBYTKOBICTb MPOEKTY.
Mpu nNpuUAHATTI piweHHa npo @QopMyBaHHA Ta peani3auito  MeBHOro
iHBECTUUIMHOro nMpoekTy, HeobXigHO BMSBUTM (DAKTOPU PU3UKY HaA KOXHOMY
eTani uboro rMpoeKkTy, BCTAHOBUTU MNOTEHUINHI cdepu puU3nKy Ta BU3HAUUTU
3axo04u AN YHUKHEHHS iHBECTUUIMHMX pu3unkis. Onsa Toro, wob MakcMMmanbHO
YHUKHYTU BNJINBY PU3KNKIB, HEOOXIAHO HABYMTUCHL YNpaBnsaTM HUMKU. OCHOBHUM
3aBAAHHAM iHBeCTUUinHOT AiNbHOCTI € MaKcuMManbHoO MOXNNBE
B3a€EMOMNOralweHHs pU3nKiB, NOB'A3aHMUX 3 TIEID UM HWOK (OPMOIO BKIALEHHS
KanitTany, wo 3abe3neyye HaAiNHICTb BHECKY W oAepXXaHHs Hanbinbworo
rapaHToBaHOro nNpubyTKy. YnpasfiHHA pU3UKaAMU iHBECTULINHOI AiSNbHOCTI €
CYKYMHICTIO i cyb’eKkTiB IHBECTUUINHOI AiSAbHOCTI 3 MNaHyBaHHA Ta
OpraHi3oByBaHHS 3axo4iB LWOA4O0 3HWMXKEHHs Ta JfikBigauii pusukie vy
iHBECTUUINHI AiSNIbHOCTI, MOTUBYBAHHS iHBECTOPIB, PEUMMNIEHTIB Ta y4YacCHUKIB
iHBECTYBaHHSA [0 CBOEYaACHOro i NOBHOr0O BWMKOHAaHHA 3anjiaHoBaHWX 3axoais,
KOHTPOJIIOBAHHS | peryntoBaHHs iXHbOro BUKOHAHHS, sIKi HauifleHi Ha YCYHEHHS
abo MiHiMi3auilo BTpaT, NOB'A3aHMX 3 IHBECTyBaHHsM. YacTi 3MiHM B
iHBECTULINHOMY 3aKOHOAABCTBI YKpaiHM MNpUMYLLYOTb iHO3EMHUX iIHBECTOpIB
3BepTtatm 0Co6NMBY yBary Ha pO3BUTOK CUCTEMWU 3axXMUCTY IXHiX BKIaAeHb.
Bupiwntn Ui  npobnemm gonoMoxe CTBOPEHHSA  AOCKOHAnNoi  CUCTEMU
rapaHTyBaHHS iHO3eMHUX IHBECTUUIN B MawuHOOyAyBaHHI, sIKa BKJ/OYAE B
cebe aepxaBHe Ta HeaepXaBHe rapaHTyBaHHS.

MawwnHobyaiBHMM nignpMeMctBaM BiHHMYYMHKM Heob6XiAHO CTBOpHOBATH
cnpmaTnmMei ymoBu. N8 iHO3eMHOro iHBeCTyBaHHS, ANS UbOro AOUiSIbHUM €
YAOCKOHANEHHS OpraHisauinHoi CTPYKTYpW Ta ynpasniHHA MNiANpUEMCTBaMU B
UiJloMy; HeobXigHMM € KOMMJIEKCHUIN aHani3 iHaHCOBOro CcTaHy NignpueEMCTBA
Ta BU3HAYEHHS iHBECTULINHUX NPiOPUTETIB.
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