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HavuioHanbHWi TEXHIYHWE YHIBEPCUTET YKpaiHu

«KniBCbKMi MONITEXHIYHWIA IHCTUTYT iMeHi Iropsi CikopCcbKoro»

OVUBEPCU®DIKALIA O)KEPEJ 3AJTYYEHHSA
IHBECTULLIMHUX PECYPCIB Y NIANPUEMCTBA
PO3NOAOINEHHSA ENEKTPOEHEPTII

ANBEPCUDPUKALINA NCTOHYHUKOB NPUBJIEYEHUA
MHBECTULUMNOHHbLIX PECYPCOB B KOMIMNAHUA
PACMNMPEOEJIEHUE SJIEKTPOJOHEPIUA

DIVERSIFICATION OF SOURCES ATTRACTION OF
INVESTMENTS IN THE VENTURE ELECTRICITY

Y crarTi posrnsparoTecs eHAOreHHi Ta eK30reHHi gxepena 3asly4eHHsI IHBECTULIIHUX pecypcCiB
nianpueMCTB PO3MNOAIIEHHST e/leKTpoeHeprii. BcTaHoBieHO, o AvMBepcU@IiKoBaHIi axepesna MOX-
Ha npeacTaBUTY SIK CYMY, LLIO 00’€AHYE eHAOreHHi Ta eK30reHHI axepena iHBeECTULIIHUX PECYPCIB, SKi
MarTb PI3HI B1aCcTUBOCTI Ta napameTpu. [0/10BHUM AXEePEesiOM IHBECTYBaHHS € €HAOreHHI iIHBECTULLIVIHI
pecypcu nNiarnpueMcTBa, Lo GOpPMYyTbCS 38 PaxyHOK o4aTtkOBUX BHECKIB 3aCHOBHWKIB MigrnpueMcTBa,
HaKomnu4YeHHs1 NPpUOyTKY, aMopTMU3aLiiHuX BigpaxyBaHb, 3a0LUaAXEHb TPYAOBOIro KOJIEKTUBY, Mpoaaxy
4YacTUHW aKTUBIB MiAMPUEMCTBA, BUMNIAT Bifl CTPaxoBux KOMaHivi Tolo. O6rpyHToBaHo, L0 SKICHI Xxapak-
TEPUCTUKN €HOOreHHUX IHBECTULIIIHUX PECYPCIB NepeHOCsITb CBOI B1ACTUBOCTI Ha CTPYKTYPY Karitasay
nianpueMCTBa PO3MOAIIEHHS] eN1eKTPoeHeprii. BU3Ha4eHO nO3UTUBHI Ta HeratuBHi B1aCTUBOCTI 3aJly-
YEeHHS1 IHBECTULIIVIHUX PECYPCIB A5 NiANPUEMCTB PO3rOAIIEHHS] €JIeKTPOEHEPrIi 3 eHAOreHHUX Ta eK30-
reHHuX axepes. BCcTtaHOBEHO, LU0 IHBECTULLIVIHI PECYPCH i3 eHAOreHHOro AXepesna, y CBOK 4epry, Mo-
XyTb OYTV BHYTPILLIHEOrO Ta 30BHILLIHBOIO MOXOAXKEHHS.

JZloseneHo, 1o 3as1y4eHHS IHBECTULLIHUX PECYPCIB 3 EHAOMeHHUX AXEePEJ1 NNOXOAXKEHHS MPUBOANTb 10
MakcumaJsibHOi piHaHCOBOI CTIVIKOCTI NiANpPUeMCTBa, asie rnpuv LboMy 0OMEXYE: No-rnepLue, BAKOPUCTaHHS
iHaHCOBMX MOXJINBOCTEV MPUPOCTY NPuOYTKY 3a BKI3AEHUMU iIHBECTULIVIHUMU pecypcamu, rno-apyre,
MOXJIMBOCTI PO3BUTKY nianpuemcTsa. diHaHCOBI pecypcu, 3asydeHi 3 eK30reHHUX AXepes 3 0AHOro
OOKy niaBULLYIOTb (iHAHCOBMI MOTEHLian Ta QiHaHCOBY pPeHTabesbHICTb 3a paxyHOK anBepcudikadii
JKepes IHBeCTULIVIHUX PECYPCIB, a 3 iHLLIOro, CrIPUYUHSIIOTE rosiBy iHaHCOBUX PU3UKIB Ta OaHKPYTCTBO
nianpuemMcTBa.

3arnpornoHoBaHi cxemMu rnoeTarnHux rnpoueayp Ao peanidalii MexaHiaMmy 3ay4eHHSs1 iHBECTULLIIHUX
PEeCypcCiB Mo BiAHOLLUEHHIO 0 OPMYBaHHS PECYPCIB I3 EHAOrEHHUX Ta €K30reHHUX AXKEePEes1 MOXOAKEHHS,
y BUIISAi noetanHux npoueayp.

O6rpyHTOBaHO, WO (GOPMYBaHHSI IHBECTULIVIHUX PECYPCIB i3 €HAOreHHUX SIK BHYTPILUHIX, Tak i
30BHILLIHIX IKEPEeJ1 € HACTUHOK MEXaHIi3My 3asly4eHHs IHBeCTULIHNX PeCcypcCiB, L0 riossrae y 3abesne-
YeHHIi HeOOXigHOro PiBHS caMo@iHaHCyBaHHS MiANPUEMCTBA.

Knro4oBi cnoBa: iHBeCTULiVIHI pecypcu, 3asly4eHHsT IHBECTULIHUX pecypciB, auvBepcugikalis,
€HOreHHi Ta eK30reHHi gxepena, niarnpueMcTsa PO3roaiIeHHS €/IeKTPOEeHeprii

B ctatbe paccMaTpuBaroTCs SHAOMreHHbIE Y 9K30reHHbIe MCTOYHUKU MPUBIEYEHNS MHBECTULIMOHHBIX
PecypCcoB rnpeanpusaTri pacrpeneeHns 3J1eKTPO3IHEePrun. YcTtaHoB/1eHO, 4TO ANBEPCUPULIMPOBAHHbIE
UCTOYHUKN MOXHO MPEeACTaBUTb Kak CyMMY, OObEeAUHSIOLLYIO dHAOMEHHbIE Y 9K30r€HHbIE MCTOYHUKU
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WHBECTULMOHHbIX PECYPCOB, KOTOPbLIE UMEIOT Pa3JINyHbIe CBOMCTBA 1 rnapamMeTpbl. [71aBHbIM MCTOYHUKOM
WHBECTUPOBAHUST  SIBJISIIOTCS  BHLAOrEHHbIE  UHBECTULMOHHbLIE PECYPCbl MNPearnpusTys, KOoTopble
PopMUpPYyrOTCS 3a CHET repBOHa4YaslbHbIX B3HOCOB yYpeaunTesiel npeanpusiTyusl, HakornaeHus rnpuobiiv,
amMopPTU3aLIMOHHbBIX OTYUC/IEHWI, COEPEXeHui TPYOOBOro KOJI/IeKTUBA, [POoAaxu 4HacTy akTUBOB
npeanpusTysl, BbInaat OT CTPaxoBbix KomMriaHwii v T. . OG0OCHOBAHO, YTO Ka4E€CTBEHHbIE XapaKTepuCTUKU
OHLOreHHbIX UHBECTULIMIOHHbIX PECYPCOB NMEPEHOCSIT CBOV CBOVICTBA HA CTPYKTYPY Kanutasia rnpearnpusiTus
pacrnpenenieHnss 31eKTPosHeprv. OnpeneneHsl MoJIOXUTENIbHbIE U OTPULATE/IbHbIE CBOMCTBA
rpuBJ/Ie4EHUST MHBECTULMOHHbLIX PECYPCOB AJIS MNPEeArnpUsTUNA pacrpeneseHvs 3/1eKTPOSHEPIun n3
OHLOrE€HHbIX Y 9K30Mr€HHbIX UICTOYHUKOB. YCTaHOBJIEHO, YTO MHBECTULIMOHHbLIE PEeCYpPChl C 3HAOMreHHOro
UCTOYHMKA, B CBOIO 04EePELb, MOryT ObiTb BHYTPEHHEIrO 1 BHELLIHErO MPOUCXOXAEHUS.

JZlokazaHo, 4TO npuBEYEHNE UHBECTULMNOHHbBIX PECYPCOB M3 SHLAOMEHHbIX WCTOYHUKOB [1PO-
UCXOXAEHUS MPUBOANT K MakCUMasIbHOW (UHaHCOBOW YCTONYNBOCTU MPEANpUSTUS, HO pu 3TOM
orpaHuymMBaeT: BO-MepPBbIX, WCM0/b30BaHNE (GUHAHCOBbLIX BO3MOXHOCTEN pupocTa npubbliv o
BJI0XKEHHbIM MHBECTULIMOHHBIM PECYPCaM, BO-BTOPbIX, BO3MOXHOCTY Pa3BUTUS Npeanpustus. GuHaHco-
Bble pecypcChbl, MPUBJIEYEHHbIE U3 3K30r€HHbIX UICTOYHUKOB, C OLHOV CTOPOHbI, MOBbLILLIAKT (DUHAHCOBbLIN
noTeHumasn n UHaHCOBYIO PeHTabesIbHOCTb 3a CHET ANBEePCUPUKALINM MCTOYHNKOB MHBECTULIMOHHBIX
PEecCypCcoB, a C ApPYrov, NnpuBOASIT K NOSIBJIEHWNIO PUHAHCOBbIX PUCKOB Y OaHKPOTCTBY MPEeArnpUsITUSI.

lNpennoxeHbl cxemMbl rMoaTarHbIX NPOUeayp peaamndaumm MexaHu3ama rnpuBaeYeHnsi MHBECTULIMOH-
HbIX PECYPCOB 0 OTHOLUEHUIO K (POPMUPOBAHUIO PECYPCOB C SHAOMEHHbIX U 9K30Ir€HHbIX MCTOYHUKOB
MPOUCXOXAEHWS, B BUAE MO3TarlHbIX MpoLeayp.

Ob6ocHOBaHO, 4TO POPMUPOBaHNE NHBECTULIMOHHbIX PECYPCOB C 3HAOMEHHbIX KaK BHYTPEHHUX, Tak u
BHELLIHX MCTOYHUKOB SIBJIIETCS HACThIO MEXaH13Ma rpuvBJ/ie4eHs1 MIHBECTULIMOHHbIX PECYPCOB U 3aKJTH0-
yaeTtcsi B obecried4eHunn HeobxoANMOro YPOBHSI caMOpUHAHCUPOBAHS NPeanpusiTUs.

KnroyeBbie cnoBa: ViIHBECTULMOHHbBIE PECYPCHI, MPUBJIEYEHNE MHBECTULMOHHbIX PECYPCOB, ANBEP-
cugukaumsi, SHLOreHHbIE Y 39K30Ir€HHbIE CTOYHUKU, NMPEANPUSTUS pacripenesieHns 3J1eKTPO3Heprui

The article examines endogenous and exogenous sources of investment attraction of electric
energydistribution enterprises. It was found that diversified sources can be represented as the sum that
unites endogenous and exogenous sources of investment resources, which have different properties
and settings. The main source of investment is endogenous resources investment of the enterprise, what
formed by: the initial contributions of the enterprise founders, the accumulation of profit, amortization
deductions, saving labor collective, sale of assets, payments from insurance companies and others. It
is proved that the quality characteristics of endogenous resources transferred its investment properties
on the capital structure of the electric energy distribution enterprise.lt is determined the positive and
negative features of investment attraction for electric energy distributing enterprises from endogenous
and exogenous sources. It is found that investment resources from endogenous sources may be internal
and external origin.

It is proved that attraction of investments from endogenous sources of origin leads to maximum
financial viability, but limits: first, the use of financial capabilitiesofprofits growth forinvested resources,
and secondly, the possibility of the company. Financial resources drawn from the exogenous sources
increases the financial capacity and financial profitabilitydue to the diversificationof sources investment
resources, and from the other side, causing the appearance of financial risks and bankruptcy.

The proposed scheme phased the procedures to implementation of the investment attraction
mechanism towards the formation resources from endogenous and exogenous sources of origin, in the
form of incremental procedures.

It is proved that the formation of endogenous investment resources, both internal and external
sources is a part of the investments attraction mechanism, which consists in ensuring the necessary level
of self-financing enterprise.

Keywords: investment resources, attraction of investments, diversification, endogenous and exog-
enous sources, electric energydistribution enterprises

BcTyn. IHBECTULINHI pecypcu BUKOHYIOTb BaXJ/IMBY CTPATETIYHY POJib Y 3a0e3MNeyeHHi pO3BUTKY Mig-
npnemMcTB. CyyacHi yMOBM BMMaraloTb akT1BI3aLjii 3a5y4eHHs iHBECTULLINHMX pecypciB Ta amBepcudikadi
iX OKepen y ToOMy Ynchi y NignpuemMcTea PO3MNOAiSIEHHSA eNleKTPOEHepPrii.

Y 3B’A3KYy 3 HEAOCTATHICTIO EHOO0MEHHUX OXXEePes 3ajlydYeHHs iHBECTULIMHUX PecypcCiB niaonpueMcTB
PO3MNoAiNEHHS eNIEKTPOEHEPTIT, L0 0OMEXYE ANHAMIYHWNIA PO3BUTOK NOTEHLiaNy NiANPUEMCTB B Cy4aCHUX
yMOBax HapoOLUEHHs 3arpo3 Ta puaukiB, Bce BinbLIOro 3HadyeHHs HabyBae amBepcudikauis mxepen
3a/ly4eHHs IHBECTULIMHUX PECYPCIB, Y TOMY YNCIi 3 EK30TE€HHUX OXKEPET.
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AHanisy cTaHy Ta npobnem 3aly4eHHs iIHBECTULLINHMX pecypciB B NignpuemMcTea YKpaiHv NpUCBAYeHO
yumarsno creuianbHUX O0CiAXeHb i Nyonikauin ykpaiHCbKMUX BYEHUX, @ caMe TakuxX BigoOMUX BHEHUX, AK
I.0. Bnark [1], J1.M. Bopuy [2], M.T1. Oenuncenrko [5], A.l. yka [6], HO.C. Moropenos [9], K.. NokaTaesa
[11], O.M. YepaHboB [14]Ta iH. Ane, HE3BaXal4N Ha BENKY KiNbKiCTb NyOnikaLih CTOCOBHO 3ay4eH-
HS iHBECTUUi, NpobnemMa 3any4yeHHs1 iIHBECTULLINHMX PECYPCIB 3 €HOOreHHUX Ta €K30rEeHHUX OXKEepen
Ta CTPYKTypa ix CRiBBIOHOLWEHHS Yy MiANPMEMCTBAxX PO3NOLINIEHHSA eNIeKTPOEHepPrii A0CI 3anvLLaeTbCA
HEeBMPILLEHOD, 0COBIMBO B YMOBaxX HAPOLLLEHHS 3arpo3 i pu3ukis.

NocTtaHoBka 3aBAaHHA. MeTO0 OOCNIOXEHHA € BU3HAYEHHS EHO0MEHHNX Ta eK30reHHNX OXXepen
3aJly4eHHs1 IHBECTULINHNX pecypciB y MNiAMNPUEMCTBA PO3MNOALISIEHHS eNeKTPOEHepPrii Ta pPo3p0oBIeHHs
CXemMu noeTanHux Npoueayp Woao ix 3aiy4eHHs.

[nsa BupilweHHa nocTaBneHoi MeTn 6ynn OKPeCEeHi Taki 3aBAaHHS:

— BCTaQHOBUTW OXepesna 3aJly4eHHs iIHBECTULINHUX PECYPCIiB 414 NiANPUEMCTB PO3NOAINIEHHS eNnek-
TpoeHeprii

—  BW3HA4YUTU NO3UTMBHI Ta HEraTUBHI BNACTUBOCTI 3aJly4EHHS IHBECTULIMHNX PECYPCIB 3 EHO0reH-
HUX Ta €K30reHHVX A)Kepen oa NignpueMCTB PO3NOLINIEHHS eNeKTPOEHEePriT;

— 3anponoHyBaTy CXeMM NOETanHuX Npoueayp LWoao 3asny4eHHs iIHBECTULINHUX PeCcypCiB i3 eHO0-
FEHHUX Ta eK30reHHUX IXKepPes NOXOMKEHHSA Y BUMNai noeTanHmx npouenyp.

MeToponoria. lig yac NpoBeAeHH O0CNIOXEHHS Oyn0 BUKOPUCTaHO3arajabHOHAYKOBI NpUioMu
DochnifKeHb Ta cneumdivyHi MeToam, Lo FPYHTYIOTLCHA Ha CyYaCHUX HayKOBMX 3acajax eKOHOMIYHOI Ha-
yKkun. A came:

— aHasnigy Ta CUHTEe3y — O0J19 BUOKPEMJIEHHSA Creumn@ivHMX 03HaK eHAOMEHHNX Ta EK30MreHHUX JKepen
3a/ly4eHHs iIHBECTULLIAHMX pecypciB, PO3POOKM CXEM MOETAMNHUX NpoLeayp 40 GOpMyBaHHS PECYPCIB i3
€HOOreHHUX Ta eK30reHHUX IXKepen NOXOLXKEHHS Y BUrNgai noeTtanHmnx npouenyp;

— MOPIBHS/IbHUI METOA — ONA BU3HAYEHHA MO3UTUBHUX Ta HEraTUBHUX BNIACTUBOCTEN 3asly4eHHSs
IHBECTULINHUX PECypCiB 3 €HOOreHHMX Ta eK30reHHUX Kepen Ans nignpueMcTB PO3NOoLiNeHHA
efIeKTpPoeHeprii;

— JIOTIYHWI MeToh Ta y3arajbHeHb — [NS HafaHHA BignoBiOHWMX BWCHOBKIB Ta MPaKTUYHUX
pekomeHpaLir wono ameepcudikauii gxepen 3any4eHHs iHBECTULINHUX PECYPCIB.

Pe3ynbraTty gocnipXXeHHs. IHTeHCcndikaLia 3any4eHHs iHBECTULINHNX PECYPCIB 3a YMOB OMBEPCU-
dikauii mxepen 3any4eHHsa cnpusge edeKTUBHOCTI 3anyyYeHHs IHBECTULIN, pauioHanisauii ix opraHisauii,
Jonomarae CKopoTUTM NONUT NiIANPUEMCTB Y MO3UKOBOMY KaniTai, Cnpuse NPUCKOPEHHIO 06iry kanita-
J1y, 3MEHLLUEHHIO PU3UKIB IHBECTYBaAHHS, LLO, Y CBOIO Hepry, NiaBuLLyE NoTeHuian NnianpuemMcTs, Crpuse
MOro pocCTy Ta NEPETBOPEHHIO Y KaniTtas.

B pesynbrati oneepcudikadii oxxepen 3anyyeHHda iHBECTULIMHUX PecypCiB NignpueMCTBO PO3NOAi-
JIEHHS eNneKTPOeHeprii OTPUMYE ANBEePCU@IKOBAHIIHBECTULINHI pecypcu. PilleHHs Wwono 3anyyeHux iH-
BECTULLINHNX PECYPCIB NMiANPUEMCTBO Oyaye Ha TOMY MPUNYLLEHI, LLLO BCi iIHBECTULIHI pecypcu dopmy-
I0Tb KaniTan Ta 3arajibHy BapTiCTb NiANPMEMCTBA Yy PiHAHCOBINM, MaTepianbHii, HeMartepianbHil, a TaKoX
iHTenekTyasbHii popmi, TOOTO CTPYKTYpa Kanitany nignpvemcTsa po3noaifieHHst enekTpoeHeprii gpop-
MYETbLCH Mif, BIJIMBOM ANBEPCU@IKOBAHUX OXEPEN IHBECTULINHUX PECYPCIB. Y CBOIO Yepry, CTPYKTypa ka-
nitany nNignpueMCTBa PO3NOAISIEHHA eNeKTPOeHeprii BNinBae Ha piBEHb EKOHOMIYHOI 1 PiHaHCOBOI PeH-
TabenbHOCTIi, GiHAaHCOBOI CTIAKOCTI 1 NATOCNPOMOXHOCTI, Ha piBeHb iHAHCOBMX pMn3KnKiB Towo. OTXe,
ovBepcudikauia opxepesn iHBeCTULIMHUX PECYPCIB BMIMBAE HA CTPYKTYPY KaniTany Ta ePekTUBHICTb NOro
BUKOPUCTAHHS. 3a BUKOPUCTAHHSAM CUCTEMHOIO Nigxoay A0 MeXaHi3My 3ay4eHHs iHBECTULINHNX pecyp-
ciB amBepcundikoBaHi Jyxepena MoXxHa NpeacTaBuUT Sk Cymy, Lo 06’ eQHYE EHO0MEHHI Ta eK30reHHi axe-
pena iHBeCTULIMHUX PeCcypCiB, AKi MaloTb Pi3Hi BIACTUBOCTI Ta napamMmeTpu.

[onoBHUMOXXEPENOMIHBECTYBAHHAEEHOOMEHHIIHBECTULINHIPECYPCUNIANPUEMCTBA, L0 POPMYIOTLCS
3a paxyHOK No4aTKOBUX BHECKIB 32CHOBHUKIB MiANPUEMCTBA, HAaKOMUYEHHST NPUOYTKY, aMOPTU3aLLAHNX
BiipaxyBaHb, 3a0LlaoKeHb TPYA0BOIro KOJIEKTUBY, NPOAAXi YaCTUHU akTMBIB MiANPMEMCTBA, BUNNaT Bif
CTPaxoBMX KOMMaHi TOLWO. AKICHI XapakTePUCTUKU eHOO0reHHNX IHBECTULINHNX PECYPCiB NEPEHOCATb
CBOi BJIaCTMBOCTI Ha CTPYKTYpYy Kanitany nignpuyemMcTBa pPO3NofifieHHa enekTpoeHeprii. [poseneHe
OOCNimKEHHA niTepaTtypHux oxepen [2, ¢c. 268; 3; 4, c. 65;7,¢. 218;8,c.67;9,c. 83; 10,c. 27; 12, c. 16;
13, c. 47; 15, c. 42] pano MOXJIMBICTb BUSHAYUTU MO3UTUBHI Ta HEraTMBHI BNACTUBOCTI AN NiANPUEMCTB
3aJTly4eHHS iIHBECTULIMHUX PEeCYpPCiB 3 eHO0reHHUX axepen. o No3nTUBHUX BaCTUBOCTEN iIHBECTULLIMHNX
pecypciB i3 eHO0reHHNX OXXepen MOXHa BioHECTH:

— WBWAKICTb Yacy Ta NPOCTOTa NPUMHATTS PilLEHHS WOoA0 3aly4eHHS iIHBECTULINHNX PECYPCIB Ha
PiBHI caMOro nignpuemMcTBa po3MnoaifieHHs eNeKTPOeHerii;

—  OCKiNbKW BIACYTHI Pi3HI BUMIATN 3a BUKOPUCTAHHA IHBECTULIMHUX PECYPCIB, TO 3a CNPUATIIMBUX
30BHILLHIX YMOB BUCOKa MOXJINBICTb BUHUKHEHHS TEHEPYBAHHS NPUBYTKY;
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—  3HWXEHHS pM3KnKy BaHKPYTCTBA, 3a0e3MneYeHHs y J0BroCTPOKOBOMY nepioaj diHaHCOBOI CTiMKOC-
Ti T@ NAATOCNPOMOXHOCTI.

Y CBOIO Yepry, 40 HeratMBHUX BIaCTUBOCTEN Clif, BiOHECTW:

— HEeMOXMBICTb 3ab6e3nevyeHHss HeOOXiAHOro 00CcAry iIHBECTULLIMHMX PecypciB y 3B’A3KY 3 ix oOMe-
>KEHICTIO;

—  BIACYTHICTb MOX/IMBOCTI MPUPOCTY peHTabeIbHOCTi BNACHOr 0 Kanitany, OCKifibki HEMOXJ/IMBO 3a-
6e3neunTun 306inblleHHs GpiHaHCOBOI PeHTabeNbHOCTI Had EKOHOMIYHOW 6e3 3anydYeHHs iHBeCTULLIMHUX
pecypciB i3 EK30reHHMX oKepe;

— IHKOMIM BMCOKA BapPTICTb iHBECTULLIMHNX PECYPCIB MO BiAHOLIEHHIO 0O PECYPCIB 3 iHLLINX OXXepen.

IHBECTULNHI pecypCcH i3 eHO0reHHOro axepena (RH_ ), y CBOIO Yepry, MOXyTb OyTy BHYTPILIHBLOMO Mo-
XO[KEHHS, WO CKIafaloTbCA 3 IHBECTULINHMX PECYPCIB, AKi GOPMYIOTLCS 32 PaxyHOK:

— Hepo3noaineHoro npubyTky (Pn);

— amopTmM3aLiriHMX BigpaxyBaHb (So);

— IHWMX BHYTPIiWHIX gxxepen nignpuemctsa (Oi).

Ru_=Pn + S0+ Oi (1)

A TakoX iHBECTULLIVHI PECYPCM i3 EHAOTEHHOr 0 Akepenia (RH,) MOXyTb YTV 30BHILLHLOrO MOXOAXKEH-

H4, WO d)OpMyIOTbCﬂ 32 PaxyHoK:
[000aTKOBUX BHECKIB NanoBOro abo akuioHepHOro kanitany (Jc);

— npojaxi 4aCcTuHM akTUBIB nianpnemMcTsaa (Jp);

— 3aolwamkeHb TPya0oBOro Konektusy (Ti);

— BUMAAT Big, CTPaxoBmx komnawin (Go);

— IHWWX E€HOOTrEeHHUX [Xepen 30BHILHbOro MOXOMKEHHs (6e3onnaTtHO HadaHi MaTtepianbHi Ta
HemaTtepianbHi akTreu Towo) (00).

R =Jc +Jp +Ti+Go + 0o (2)

dopMyBaHHS IHBECTULIMHNX PECYPCIB i3 eHAOrEHHMNX SIK BHYTPILLHIX, TaK i 30BHILLHIX OXepen € yac-
TUHOIO MEXaHi3My 3asly4eHHs iHBECTULLIMHNX pecypciB, WO nonarae y 3abesneyeHHi HeobxigHOro piBHA
camodiHaHCyBaHHSA MignpuemMcTBa. 3anyyeHHs iHBECTULIMHUX PEeCcYPCiB 3 eHOO0reHHUX OXKepes Moxo-
IXXEeHHS NPUBOAUTbL A0 MaKCUManbHOI iHAHCOBOI CTIMKOCTI NiANPMEMCTBA, ane rnpu LboMy O0OMeEXYE:
no-nepLue, BUKOPUCTAHHSA PIHAHCOBUX MOXIIMBOCTEN NPUPOCTY NPUOYTKY N0 BKNAAEHUM iIHBECTULLINHUM
pecypcam, No-gpyre, MOXAMBOCTI PO3BUTKY NiANPUEMCTBA.

Cxema noeTtanHux npoueayp OO0 peanisaudii MexaHiaMy 3ailydeHHsi iHBECTULLINHUX PecypciB Mo
BiJHOLLIEHHIO A0 POPMYBaAHHS PECYPCIB i3 eHO0reHHNX AXepen Noxo4KeHHs Moxe OyTu npeacTaBneHa
Yy BUrASgai HACTYNMHUX NoeTanHUX Npouenyp, Wo npeacrtasnaeHi Ha puc. 1.

Ane BnacHi pecypcu He 3a0BOJIbHAIOTb NOTPEObU NiANPUEMCTB Y iIHBECTULLIMHNX pecypcax Ta He 3a-
06e3ne4ytoTb NOBHICTIO AVHAMIYHWI PO3BMUTOK NMOTEHLLiaNy NianpuUeMCTBa, L0 CNoHyKae 0o amBepcudika-
Lii axepen iHBeCTULIMHNX PEeCYPCIB Ta 3a/Ty4EHHIO X i3 IHLUMX eK30FeHHUX AXKEPE.

IHBECTULINHI pecypcu 3any4deHi 3 eK30reHHUX AXXepen NOXOAXXEHHSA MatoTb MOTY>KHUIA BMAVB HA SAKICHI
XapakTepucTUKKN Kanitany nianpuemMcTBa Yepes ix BNacTUBOCTI. AHani3 HaykoBux Npaup [2, c. 268; 3; 4,
c.65;7,c.218;8,c.67;9,c.83; 10, c. 27; 13, c. 47] naB MOXIMBICTb BU3HA4YUTU NO3UTUBHI Ta HEraTUBHI
BACTUBOCTI A1 NiANPUEMCTB LLOAO 3aNyYEHHS IHBECTULLIMHUX PECYPCIB 3 EK30reHHUX AXepen.

Jl0 NO3NTUBHUX BNACTUBOCTEN IHBECTULLIMHNX PECYPCIB i3 EK30rEHHUX AXXEPEN NOXOAXXEHHSA MOXHA
BigHECTW:

— 3abesne4yeHHs 3pocTaHHsA PiHAHCOBOIO NMOTEHLiany NianpPUeEMCTBA PO3MOAiNeHHs eNneKkTPoeHep-
rii MPY PO3LMPEHHI MOro akTUBIB Ta rOCNOAAPCLKOI AiANbHOCTI;

—  MOXIMBICTb reHepyBaTh NPUPICT piHAHCOBOI peHTabeNbHOCTI;

—  BinbLi MOXTMBOCTI 3aNy4eHHs iIHBECTULLIMHWX PECYPCIB TOLLO.

[0 HeratTMBHMX BNacTUBOCTEN MOXHa BigHECTU:

— nosiBy piHAHCOBUX PU3UKIB, TOOTO 36iNbLLUEHHSA PU3NKIB 3HUXEHHS PiIHAHCOBOI CTIMKOCTI Ta 3MEH-
LLIEHHS M1aTOCAPOMOXHOCTI NiANPUEMCTBA,;

— CKNafHiCTb 3a/ly4EHHS iIHBECTULIMHNX PECYPCIB 3 EK30MEHHUX IXKEPEN;

— 3MEHLLEHHS HOpMK NPUOYTKY 3a paxyHOK BUMAAT 3a 3a/ydeHunii kanitan;

— 3aeXHiCTb BApPTOCTi 3a/ly4YeHHs iIHBECTULINHUX PECYPCIB 3 €K30MeHHUX AXKEPEnN BiA, KOMBaHb
diHAHCOBOIr0 PMHKY Ta CydaCcHUX YMOB 3arpo3 Ta PU3KKIB.
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Buympiwmne . . .y
HOXOOAHCCHIA: HOGTaHI.-Il MIPOIICAYPHU 3aTyYCHHS IHBECTUIIIHHUX
- pHGYTOK pecypciB 3 €HIIOTEHHOTO DKepeta TOXO0HKEHHS
M ANPHEMCTBA, iL
- aMopTH3amiitHi ) . o .
BinpaxyBaHHs; aHani3 (OpMYBaHHS IHBECTHLIMHHUX pPecypciB 3
- IOYATKOBI BHECKIL BU3HAYCHHAM  HacTKM  CHIOTEHHHMX  JUKeper
39CHOBHIKIB TIOXOJDKEHHS Y TIONEPE/HLOMY NEPiojli 3 METOlo
miTpHEMCTBa BUSBJICHHS  IOTEHIiany  MiAlpUeMcTBA  Ta

BIJIIOBITHOCTI Or'0 PO3BUTKY;

'

aHAJ3  CIIBBIAHOIICHHS  BHYTPINIHIX  Ta
30BHINIHIX EHJOTCHHMX JUKepen (opMyBaHHS
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nionpuemcmea) XapakTepusye  TEHJEHIII0  3a0e3MedeHoCTi
PO3BUTKY MiANPHEMCTBA,;

'

BU3HAYEHHS 3arajlbHOi OTpeOu y 1HBECTHLIHHUX
pecypcax 3 €HIOT€HHHX Ta €K30T€HHHX JKepen
MIOXO/PKCHHS;

Rosuiwne
NOX00IHCCHHA!
- IOJATKOB1 BHECKH
maroBoro adbo
aKI[IOHEPHOT'O KaIlTaly;
- IPOJIAXK YaCTUHH
AKTHUBIB MIANPUEMCTBA,
- BUILJIATH Bif
CTPaXxOBUX KOMIIaHil
- 3a01aKCHHS
TPYIOBOTO KOJICKTHBY

v

OILlIHKa  BapTOCTI  3ay4CHHS IHBECTHLIHHUX
PECypCiB 3 aJbTepPHATHBHUX CHIOTCHHHX JUKEPEN
JUIst 3a0e31eYeHHs MPUPOCTY Karirany
T IPUEMCTBA,;

'

ONTHMI3aMis CTPYKTYPH 3aTyIeHHs IHBECTHIIIHHIX
pecypciB 3 CHJOTCHHHMX  BHYTpINIHIX — Ta
30BHILIHIX JPKEPET TTOXOHKCHHS

Puc. 1. Cxema noeTtanHux npolenyp peanisauii MexaHiaMy 3asly4eHHs! iHBECTULINHNX PeCYpPCiB Mo BiAHOLIEHHIO 40
HOpPMYBaHHS IHBECTULINHUX PECYPCIB 3 EHAONEHHUX LKEePEes MOXOLXKEHHS
Jxepeno: cknaneHo Ta 3arnporoHoBaHO aBTopamMu

OTmxe, piHaHCOBI pecypcu, 3anyyeHi 3 eK30reHHMX oxepen 3 04HOro 60Ky NpU3BoaAATb 40 OiNbLL BU-
COKoro ¢iHaHCOBOro noTeHujany Ta ¢iHaHCOBOI peHTabeNbHOCTI 3a paxyHOK amBepcudikauji oaxepen
iHBECTULIMHUX PECYPCIB, a 3 iHLIOro, CAPUYMHSAIOTb NOSBY (GiHAHCOBUX PU3UKIB Ta BAHKPYTCTBO Nianpu-
emMcTBa.

Cxema noeTtanHux npoLeayp LWoao peanisadii MexaHiamMy 3ay4eHHs1 iHBECTULIMHUX pecypciB Nno Bif-
HOLLEHHIO A0 POPMYBaHHS PECYPCIB NiANPUEMCTB PO3MNOAINEHHS €/IEKTPOEHEPT I i3 EK30reHHUX aXxepen
NOXOOXKEHHS MOXe ByTV NpencTaBneHa y BUMMSAi HACTYNHUX NoeTanHuxX Npoueayp, Wo npeacTaBfieHi Ha
puc. 2.

[0 eKk30reHHux axepen iHBECTULINHMX pecypciB (RK) BiaHOCATbCA 3any4deHi (Ze), no3ukoBi (Pe)
iHBECTULNHI pecypcu, a Takox OIOaXKETHI acurHyBaHHS (Ae).

Rk =Ze + Pe + Ae, (3)
Ek30reHHe oxepeno 3any4yeHnx pecypciB Moxe OyTn NpeacTaBfeHo y BUMMSAi HACTYMHOT CyMu:
Ze=Zp+Pv+V+S+L+F, (4)

he Zp — KOWTKn Big, NpoAaxy iHBECTULIMHUX LiIHHUX Nanepis;
Pv — naiogi Ta iHWi BHECKM (PI3NYHNX Ta LOPULNYHNX OCiO;
V- BeHYypHUIA KaniTan,

L— ¢diHaHCOBW NI3NHT;
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S— ceneHr, Wo nepeabayae naaTHy Nnepenady npas KOPUCTYBAHHS Ta PO3MNOPSAXEHHS MaliHa;

F— dakTopuHroBi onepadii — noeaHaHi 3 kpeanTyBaHHAM 0O0POTHOIO Kanitany KieHTa.

LLLo cTOCYETHCH EK30MrEHHOI0 AXXepena Nno3nkKoBmMX PecypciB TO MOro MOXHa NPeacTaBUTU Y BUrNALi
HACTYMNHOI CyMU:

Pe=Bc +Ic+ Cc + Op, (5)

ne: Bc — KopoTko- Ta JOBroCTPOKOBI KpeanTn OaHKiB;

Ic — inoTeYHe KpeamTyBaHHS Mif, 3aCTaBy HEPYXOMOIO MaHa;

Cc - BknageHHs KpeaAUTHUX CNiNIOK Ta HEOGaHKIBCbKUX YCTAHOB;

Op - obnirauinHi No3nkmM, ToLlo.

Y cBOIO Yepry, 6aHKIiBCbKi NMO3UKOBI iIHBECTULILiHI PpECYPCU MOXYTb OYTU BUPaXKeHi Yepes: 6/1aHKOBUIA,
KOHTOKOPEHTHUN, CE30HHUN, IHBECTULLINHUA MOTIK MO KPEOAWUTHI niHii, peBOSIbBEPHUN, OHKOJbHUM,
noMbBapaHWUiA, iNOTEYHNIA, PONIOBEPHUI, KOHCOPLLIOHANBHUI KPeANTHUM NOTIK.

___________________________________________________ .
IToeramnHi npoueaypu 3aay4eHHs IHBECTUIIIHHUX
sanyyeni ¢inancosi pecypcu: pecypciB 3 eK30TeHHUX JUKEPEIT ITIOXOKEHHS
- KOIITH Bil IPOAAXKY i L
IHBECTHUIIHHKX [IHHUX Marepis,
- MaloBI Ta IHIINX BHECKH aHaNi3 MISUTBHOCTI IHANPHEMCTBA Ta CyMH
(hi3MYHUX Ta OPUANYHKX 0CI0, 3aTydeHNX  IHBeCTHIIIfHMX  pecypciB 3
- BEHUYpHHH KariTal, €HJIOTEHHUX BHYTPIIIHIX Ta 30BHINIHIX IHKEPEI
- (hiHaHCOBHIT JTi3MHT; v
- CEJICHT; B .
. BU3HAYCHHS 3arajibHOI MOTPEOH IiIpHeMCTBA
- (hakTOpPHHTOBI omeparii — . o
. y IHBEeCTHIIHHHMX pecypcaXx 3 eK30I€HHHX
TIO€THAHI 3 KPEAUTYBAHHAM
. . JDKepeTT MOXO/KCHHS
000pOTHOTO KariTary KIieHTa T
(dopMyBaHHs I[iJIeH 3aydeHHS 1HBECTHI[IHHUX
PEcypciB 3 €K30Ie€HHOTO JpKepesa MOXOMKEHHS
. BIJINIOBITHO /IO METH MEXaHi3My 3aJy4eHHS
010021cemmi . - .
IHBECTHIIIHHHX pecypciB
acueHy8anms:
- KOIITH Exzocenne v
0Ly - . o . I
Oromxery; Heecmuyiunux iHBECTHMUIMHUX  pecypciB  HA  OCHOBI  iX
- KOILTH pecypcie nuBepcu(ikanii 3 ypaXyBaHHAM 30BHIIIHIX Ta
MicCIEeBHX BHYTpIIIHIX  (aKTOpiB BIUIUBY  MEXaHI3My
Or0KeTIB 3aydeHHs ~ IHBeCTHIIIHMX  pecypciB  Ta

MIPUHIIHITIB KOHIIEITT iHTeHcudikarii
MeXaHI3My 3aydeHHs IHBeCTUIIHHHX pecypciB
3 Pi3HUX €K30I'CHHUX JUKEpel

y

JeTalbHe  JOCHI/UKCHHS  TUHAMIKH  CyMH
€K30TCHHUX JUKEpeNl I1HBECTHIIHHUX pecypciB
HONEPEHBOr0  Mepiogy  3a  OKPEMHMH
JUKepellaMi  MOXO/DKCHHsS, BH3HAYCHHS  1X
MUTOMOI Barv y 3arajibHiii cymi 1HBECTHIIIHUX

no3uuK06I PiHanco6i pecypcu:
- KOPOTKO- Ta JIOBTOCTPOKOBI
KpeuTH OaHKIB,

- IMOTeYHe KPeAUTYBAHHS IiJT
3acTaBy HEPYXOMOTO MaifHa,

- BKJIQJICHHSI KPEAUTHHX CIIIOK

Ta HeGAHKIBCHKHX YCTAHOB, pecypeis

- o0umiraiiiHi MoO3uKu v
ONTHMI3aLlis CTPYKTYpH 3aJIy4eHHs
IHBECTHIIIHHUX pecypciB 3 €K30TCHHHX JDKEpel
MOXOJKCHHS
MPOTHO3YBAHHS MOKJIHBOCTI 3aTydeHHS

IHBECTHIIIHHHUX PECypCiB 3 €K30TCHHHX JKEepe
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Puc. 2. Cxema noetanHux npoueayp Woao peanisauii MexaHiamy 3asiy4eHHs iHBECTULIMHNX PECYPCIB MO
BiOHOLLEHHIO 40 GOPMYBAHHS iIHBECTULLINHMUX PECYPCIB EK30rEHHUX AXEPEN MOXOAXKEHHS
J>xepeno: cknaneHo Ta 3arporoHOBaHO aBTopamm
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[na po3BnTKy NignpMEMCTB PO3MNOLINEHHA E/IEKTPOEHEPTIT TaKOX BaX/IMBUM € Take eK30reHHe axe-
peno 3asly4eHHs iHBECTULLINHUX PecypciB, K O00KETHI aCUMHYBaHHS:

Ae =Db + Mb, (6)

ne: Db — kKowTun aepxaBHOro OlaxeTy;

Mb — KowTn MicLeBUX BIOOXKETIB.

BucHoBkK. HaykoBa HOBM3HA JAHOMO A0CHIIKEHHS NoNsarae y oorpyHTyBaHHi noetanHux npougayp
dOopMyBaHHS PecypciB NiANPUEMCTB PO3MOAINIEHHS e/IEKTPOEHEPTii BiANOBIAHO A0 peani3aLji MexaHiamy
3a/Tly4eHHS IHBECTULLINHUX PECYPCIB i3 EHA0MEHHUX Ta EK30MEHHUX AKepPesn NOXOO4XKEHHS, L0, Ha BiAMIHY
Bif, yCTaneHux, BpaxoBye AuBepcudikaLiio maKepen 3anyyeHHs iHBECTULIMHMX PEeCcypCiB 9K CyMU, LLO
06’eQHYE eHO0reHHi (BHYTPILLHI i 30BHILLIHI) Ta €K30reHHi ayxepena 3any4eHHs iHBECTULLINHUX PecypciB, AKi
MaloTb Pi3HI MO3UTKUBHI Ta HEraTUBHI BNACTUBOCTI Ta NapaMeTpu Ta A€ MOXNBICTb BU3HAYEHHS TAKOro
CMONYYEeHHS eHOOreHHNX Ta €K30NeHHUX IHBECTULINHUX OXepen 3ajlyYeHHs Ta crnpusie ctabinbHOMY
€KOHOMIYHOMY PO3BUTKY MiANPUEMCTBA.

BionoBionHO aguBepcudikauia mkepen 3ajydyeHHs iHBECTULIMHUX PEeCypcCiB  OAEMOXIIUBICTb
ONanignpmMeMCTB PO3NOAINEHHS eNeKTPOEHepPrii NiABULLMTY CBil MOTEHLan 3a paxyHOK e(peKTUBHOCTI
3a/ly4eHHs iIHBECTULN, L0 CKOPOYYE NONUT NiANPUEMCTB Y NO3MKOBOMY Kanitani, CpuUse NPUCKOPEHHIO
obiry kanitany, 3MeHLLUEHHIO PU3KKIB IHBECTYBaHHS TOLLO. YCi iHBECTULNHI pecypcy GOopMYIOTb Kanitan
Ta 3aranbHy BapTiCTb NIANPMEMCTB PO3MNOAINEHHS E€NeKTPOeHeprii Yy @IiHAHCOBIN, MaTepianbHin,
HemMaTepianbHiN, a TakoX iHTenekTyasnbHi GopMmi, WO, Y CBOK Yepry, BMNINBAE HA PiBEHb EKOHOMIYHOI
W diHaHCOBOI peHTabenbHOCTi, GiHAHCOBOI CTINKOCTI 1 NIATOCNPOMOXHOCTI Ta Ha piBeHb (PiHAHCOBUX
PU3KKIB.

[na po3BUTKY NiANPUEMCTB PO3MOAINIEHHS e/IEKTPOEHEPTIi B Cy4aCHMX YMOBAX HAPOLLLEHHS 3arpos
Ta pM3NKIB NP 3asy4eHi iIHBECTULIIMHNX PECYPCIB BaXXJIMBOIO 3a4a4€l0 € BU3HAYEHHS TAKOrO CNOJ/Ty4eHHS
EHAO0rEHHMX Ta eK30MeHHUX IHBECTULLIMHUX [XXEPEen, 9ke MakCUMI3ye AOCArHEHHA MEeTU NianpuemMcTBa
PO3MOAdiNeHHsa eNnekTpoeHeprii, a came Moro ctabiNbHUIM EKOHOMIYHWIA PO3BUTOK, LLLO, Y CBOIO Yepry,
BMCYBAE NEBHI BUMOIU A0 AKICHMX Ta KifIbKiCHUX XapaKTePUCTUK iIHBECTULN, 3aNy4EHUX 3 PISHUX AKEPE.

MpakTnyHe 3HaYeHHs1 pe3ynbTaTiB AOO0CIOXEHHANONArae y MOXI/MBOCTI 3aCTOCYBAHHS €K Ha
niganpueMcTBax PO3NoAiIeHHa eNeKTPOEHEPrii Tak i Ha IHWMX NiAMPUEMCTBAX, CXeM NOeTanHUX NpPoLLeayp
o4O peani3auji MexaHisMy 3aflyd4eHHS! iIHBECTULIMHMX PEeCYPCiB MO BiAHOLWEHHID 00 HOpMyBaHHS
iHBECTULINHNX PECYPCIB 3 EK30MEHHNX Ta EHAONEHHUX AXKEPE MOXOIXKEHHS.

MopanbLi AoCnioXeHHs y AJaHOMY HanpsMy OOLUiIbHO NPUCBATUTU PO3pOoOLL 3axoaiB 3 akTMBi3aLli
3a/ly4eHHS IHBECTULIMHUX PECYPCIB Yy MiANPUEMCTBA PO3MOAISIEHHS €NeKTPOeHeprii, y TOMy 4uchi 3a
pPaxyHOK OIOXETHUX aCUrHyBaHb, a caMe KOLUTIB AepXXaBHOro Ta MICLLEBOro OOXeTiB, y 3B’A3Ky 3
0OMEXEHICTIO eHOoreHHUX Okepen nianpueMCTB PO3MNOAINEHHA eNeKTPOEHEpPrii y Ccy4acHUX ymMoBax
HAPOLLEHHS 3arpo3 Ta PU3KKIB.
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