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AHAJII3 IHBECTUIIIN B OCHOBHUM KAIIITAJI
CIJIBCBKOTOCITIOJIAPCHKUX MIJIITPUEMCTB

Ilpoananrizosano Ounamixy ineecmuuiil 6 OCHOGHUI Kani-
man CcinbCbkozocno0apcokux nionpuemMcme ma opeanisaiil.
Bemanosaeno pso ¢paxkmopis, siki npu3eodsmos 00 6uKkpusieH-
M AHATMUKY THEECTNUUIINUX NPOUECs, ceped SKUX 0CHOBHUM
€ 8i0cymmuicmo MOMONCHOCIE MidC eKOHOMIUHUM MA NPABOGUM
BUSHAUEHHSIM THEECMUYIL. 3anponoHosano Hanpsmu wooo
D036’ a3ans 0anoi npobiemu.

BaxausuMm dakTopoMm MiZBUIEHHI TEXHIYHOTrO
Ta TEXHOJIOTIYHOTO PiBHS BUPOOHWIITBA arpapHOi
MMPOAYKIii € yJOCKOHAJEHHS CTPYKTYPU Ta Me-
xaHismy ¢GopMyBaHHS OCHOBHOTO KalliTajay Cijib-
CHKOTOCIONAPChKUX TMignpueMcTB. CTillkuil pos-
BUTOK CiJIbCBKOTOCIIOZIAPDCbKUX TiJAIIPUEMCTB B
yMOBaxX JKOPCTKOI KOHKYDPeHIii HeMOKJIUBUL 0e3
aKTUBi3allii iHBeCTUIIITHOI AiAABHOCTI, SKa Tepe-
Gauae po3B’asaHHsg HpobaeMHU MOJepHisalii ocHO-
BHUX (OH/IB Ta palioHaJIbHOTrO X BUKOPHUCTAHHS,
36imbiieHHsT 00CATIB eEeKTUBHOTO BUPOOHUIITBA
Ta YCHIMHOI peasisalii KOHKYPEHTOCIIPOMOKHOIL
NPOAYKIii HA BHYTPilIHbOMY Ta 30BHIIIHIX PUHKAX.
Ockinbku 1pu po3pobsieHHi eDEKTUBHUX yIIPaB-
JIHCBKUX PpillleHb Ha BCIX PiBHAX TroCIOLapCbKOI
JisinapHOCTI, B T. 4. i B cpepi iHBecTyBaHHSI Oprai-
3alliit, HeoOXiTHO 00’ €KTUBHO BPaXOBYBaTH CyJYacHi
TEH/IEHTIi] PO3BUTKY Ta 0COGIMBOCTI BUPOOHUIITBA,
aHaJsi3 iHBeCcTUIill B OCHOBHMI KaIlliTaJ CiJbChKO-
FOCIOMAPCHKUX IIANPUEMCTB Ma€ BaKJIWBE IIPU-
KJIa/lHe 3HAYCHHA.

VY BiTuMsHAHIH Hayui npobJeMmi iHBECTYyBaHHS
CiJIbCBKOTOCTIOIAPCHKUX THANPUEMCTB Ta OpraHisa-
il mpucBATHAN cBoOi mociaimkenas B.I. Anmpiii-
uyk, A.Il. Talipynupkuit, M.I. Kicias, [.I. Jlykinos,
B.41. Mecenb-Becenak, O.M. Onuiienxo, I M. Ilizx-
gicenpkuii, I1.T. Cabayx, ta in. Cepen 3apyOiskHUX
JNOCJIIHUKIB 3 TOYKM 30pPY METOO0JIOril iHBeCTu-
MiNHUX TPOIleCciB 3HAYHUN iHTepec MPeACTaBASIOTh
po6oru B. Bepenca, I'. Bipmana, O. Ixpicosa, Ix.
Keitnca, B. Oiikena, /[Ix. Xikca, X. Xeiimepa,
Y. lapma, C. [Imiara ta in. Bognouac, He3paskaio-
YW HAa TCOPETUYHY Ta NPAKTUYHY I[IHHICTh IPOBeje-

I OPTAHI3AIIIN

HUX JIOCJi/I’)KeHb, OKPeMi BaKJMBI NUTAHHS JIOTiY-
HOT'O CUHTE3Y TCOPETUYHUX Ta NPAKTUYHUX ITUTAHb
IHBECTYBaHHS  CiJIbCBKOTIOCIIOJApPCbKUX  MiAIIPU-
€MCTB BHCBIiTJICHO HEIOCTATHBO. 30KpeMa I0Tpe-
Oy€ yTOUHEHHS KaTeropiaJbHUIl amapar mpeamery
JIOCTi/PKEeHHS 1 BiZIMMOBiZIHO CTPYKTypa HOro aHamrizy
ta 06usiky. HegmocraTHe BUCBIiT/IIEHHS LMX IUTAHb Y
BITUM3HAHIN HAyi 3yMOBUJIO HEOOXiAHICTH TPOBe-
JIeHHA TOCJIIPKeHHA.

Memoto cmammi € BUCBITIeHHI TEOPETUKO-
METOJIOJIOTIYHUX ITOJIOKEHb Ta NPAKTUYHUX PEKO-
MEH/IAIi i o0 aHaJIi3y iHBECTUIIHHNX TIPOTIECiB B
CiJIbCHbKOTOCIIO/IAPCHKUX i IIPUEMCTBAX Ta OpraHi-
3aligax.

B cyuachiit 3apyOixkHiil exkoHOMiuHill miTepa-
Typi 6araTo yBaru NPUAIJASETHCS PO3MEKYBAHHIO
IIOHATb «iHBeCcTULii» Ta «BUTPATU» B CiJIbCBKOMY
rocriofapceTBi. OCHOBHMIT HArosJoc CTaBUTLCS Ha
TOU hakT, 110 iHBECTUIiT — Ile KaliTaJOBKJIa/IeHHSI,
pe3yJbTaT AKNUX 3HAXOAUTHCA 11032 MEXKEI0 OJHOTO
BUPOOGHUYOTO MUKIY, TOOTO AaHi BKIAIEHHS Bij-
HOCATb /10 OHOBJICHHA YU PO3IMIMPEHHA OCHOBHOTO
karitany nigmpuemcts [3]. OTike, II00Bi AepeBa,
BUHOTPAJTHUKH, 6araT0pqui KYUIi ATif TOWO CJif
BIZIHOCUTU JIO0 iHBECTHIIil, OCKiJIbKU pe3yJibTaT Ta-
KUX BKJQJICHb PO3IJISJAETLCSA B IEPCIIEKTUBI, 11032
MeXKe0 OHOTO BUPOOHWUYOTrO Nukiay. HatomicTs,
HaIPUKJIaJ, TPOIIOBi 3acobu, BUTpadeHi Ha mo0Opu-
Ba A4 LiABUILIEHHA BPOXKA0 KYKYPYA3U, CJiA Bia-
HOCHTH JI0 KaTEeropii BUTpAT BUPOOHUIITBA, UePE3 TE
1110 pe3yJbTaT ao6pI/IB Oyze MOMIiTHUI 11ij1 yac Ta Ha-
MPUKIHII 0IHOTO BUPOOGHUYOTO TIpoiiecy. BBaxkaeMo
TaKke PO3MeXKyBaHHA MOHATH JOIIJIBHUM i IepCIeK-
THUBHHUM, aj)ke icHye mnpobjieMa BUBIpeHOI IIpaBo-
BOi, EKOHOMIUHOI Ta GyXraaTepchbKoi imeHTrdikarii
3HapsAAb Ipali, sAKi 3MIiHIOIOTbH CBOIO HaTypaJbHO-
pedoBy dopMy Tij yac NmpoIlecy CiJibCbKOTOCIOAAP-
ChKOTO BUPOOHUIITBA (IIJIOLOBI iepeBa, CBUHOMATKH
Ta KHYPH, OCHOBHE CTa/l0 KOpiB, Tomo). Ile nuran-
Hsl 0COOJIMBO aKTyajibHE B KOHTEKCTI (hOpMyBaHHS
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Puc. 1. [lunamika iHBeCTHIIiil B OCHOBHHIi KamiTaj Ta BUPOOHHUIITBA BAJOBOI NPOAYKIii POCIAHHHHUIITBA

OCHOBHOTO Ta 060POTHOIO KaIliTalry CiibChbKOTOCIIO-
JapCbKUX IIAIIPUEMCTB, 110 BOJAHOYAC BU3HAYAE 110-
JaJIbII TeHeHIiT pO3BUTKY IAaHUX OopraHisaiiil.

3a 3akonom Ykpainu «IIpo imBecTumitiny mi-
anpicTb» (1991p.) inBecTuIlii — 1e Bci BuaAM Maii-
HOBUX Ta iHTeJIeKTyaJbHUX IiIHHOCTEH, 10 BKIaja-
0ThCs B 00’ €KTH MiATPUEMHUIIBKOT Ta IHIIUX BUIIB
NisAJbHOCTI, B pe3yJbTaTi $SKOI CTBOPIOETHCA IIPU-
6yTox (moxin) abo mocsATacThesd coliaabHU eeKT.
Taxum ymHOM, 3TiZIHO MTAaHOTO BU3HAUYEHHS, KOPOT-
KOCTPOKOBI BKJIa/ieHHs (HANPUKJIAJ, 3 METOIO Tlepe-
MIPOIaKy) TaKOK MOKHA TPAKTyBaTH SK iHBECTUIIT,
110 € CIIIPHUM Ta NPU3BOUTH /10 BUKPUBJIEHHS aHa-
JiTUKA. AHAJII3 AUHAMIKA IHBECTUIIN B OCHOBHUU
KarmiTaja ciTbChbKOTOCTIOIaPChKUX OPTaHisalliil i Bis-
MMOBIIHUX 3MiH BaJOBOI NPOAYKIiI POCAMHHUIITBA
Ta TBAPUHHULTBA YiTKO BUABJISIE 3aKOHOMIPHICTb
KOPOTKOCTPOKOBOTO pearyBaHHs OJHOTO IOKa3HUKa
Bin inmoro (puc 1,2).

Taka npsima 3ajexHiCTh BaJOBOI IPOAYKILii, peH-
TabeJabHOCTI Ta 0OCATIB iHBECTUIIH TOSCHIOETHCI
JIeKiJIbKOMa MPpUYWHAMU, cepell SKUX OCHOBHI: He-
JocTaTHINl piBeHb iHBeCTyBaHHA Ta He3a/0BijibHa
iHTepupeTaliga iHBecTUIi i, BiZlIOBiIHO, BiHECEH-
Hs TPOIIOBUX 3ac00iB He 10 BUTPAT, 110 (GOPMYIOThH
cob6iBapTicTh, a 10 OCHOBHOTO Kaliramny.

[Ipu mocratHboMy piBHI iHBecTyBaHHS MiANpHU-
€MCTB Ti€l 4u iHII0I rajsysi TpeH/| 3aJ1eKHOCTi inBec-
THIIi#, BAJIOBOT POAYKILii Ta piBHS peHTa6eJIbHOCTi
XapaKTEePU3YETbCSA  BiITHOCHOIO II€EPMAHEHTHICTIO
MepuIoro IMOKa3HUKa Ta 3POCTAHHAM JIBOX iHIIWX.
(puc.3).

B momanpuiomy mporieci BUKOPUCTAHHS OCHO-
BHOTO KamiTajay Bifi0yBa€eThcst HOTO MOCTYIOBE 3HO-
IeHHH, MiANPUEMCTBO IMOBEPTAETHCA Yy TOYKY IIle
6e336MTKOBOTO, ajie BKe He HaCTiIbKKU e(eKTUBHO-
ro PO3BUTKY JIJISI TiZTHOTO KOHKYPYBAHHS HA PUHKY
i came B Teil yac HeoOXiTHO 3HOBY aKTHBI3yBaTh
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Puc. 2. /lunaMika iHBeCTHIIil B OCHOBHHMI KaIliTaJ Ta BAPOOHUITBO BAJIOBOI NPOYKIlii TBAPUHHUI[TBA
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Puc. 3. 3mina BanoBoi npoayKIlii cilbCbKOT0 rocnoiapcTBa i piBHA iHBeCTHIlii B Yyaci (akcexepaTop)

inBecTHIiiiHy AisnbHicTh. Taka 3ajexHicTh BifgOy-
BA€THCA IIPU CBOEYACHOMY IOBHOMY iHBeCTyBaHHi
oprafizailiii IpoTaroM 5—7 pOKiB BiIHOCHO KOKHOT
CTPYKTYPHOI OAMHUIN iHBecTHUIill (OKpiM JKUBUX
3Hapsi/b Mpailli, gaKi OyJIu 3a3HadYeHi BUIILe).
BucnoBok. IlizcymoBytoun pesysnpTaTu aHamisy
iHBECTUIIIX B OCHOBHUM KalliTaJ CiJIbCbKOTOCIIO-
MapChbKUX MiATIPUEMCTB Ta OpTaHi3alliil, 3a3HAYNMO
HacTyIHe: 00CAT IHBECTUIIN B OCHOBHMI KalliTas
MiIMTPUEMCTB Ta OpraHi3alliil TBAPUHHUIITBA Ta POC-
JIMHHUIITBA 32 OCTaHHI poku 30ijabmuBcst Ha 51,3 i
101,1 % Biznosigno. B ramysi TBapUHHUIITBA BUSIB-
JieHa 4YiTKa 3aJIeKHICTh 3 TEHJIEHIII€0 /10 3POCTaH-
Hsl 06CATY iHBECTHIIi, BAJTOBOT MPOAYKIIii Ta PiBHSI
peHTabeIbHOCTI, MO 3 OAHOTO GOKY CBIAYUTH PO
paunionajabHe Ta JOLJIbHE BUKOPUCTAHHA TaKHUX
BKJIAJICHb OKPEMHUMU IiANPUEMCTBAMU, a 3 iHIIOTO
— TPO HeNOCTaTHiNl piBeHb iHBEeCTYBaHHS Tajy3i B
nisomy. B rasysi pocJaMHHUIITBA, HE 3Ba)Kal04n Ha
3HauHe 3POCTaHHSA OOCAriB iHBECTHUIil B OCHOBHI
3aco0M MiANPUEMCTB, CIIOCTEPIra€ThCs 3MEHIIIEeHHS
piBHS peHTabebHOCTI Ta 00CATY BaJIOBOT TPOIYKIIii,
1[0 € Pe3yJbTaTOM BILJIUBY PANY YMHHUKIB, cepen
SKUX OCHOBHUMHY € Hee(eKTUBHUI Ta HEKOPEKTHUN

3 €eKOHOMiYHOI i MPaBOBOI TOUKHU 30PYy PO3IOJiJ Ka-
miTasny, BiICYyTHICTh iHBECTHIIMHOI CITPAMOBAHOCTI
aMOPTU3AIITHOT MOJITUKH, 3MiHU KJIiMaTy TOIIIO.
Bsaskaemo, 1110 CTBOpeHHs ITPaBOro Ta eKOHOMiY-
HOTI'O IIATPYHTA JJid 4iTKOI iHTepuperauii Ta BUKO-
pUCTaHHS iHBECTUIIill B MiATPUEMCTBAX CiJIbCHbKOTO
rocrojiapcTBa YKpaiHu HaJacTh MOXKJIUBICTb YHUK-
HeHHd HeKopekTHoro (abo HaBiThb HOABIHHOrO)
00JIiKy 3HApsIAb IIpalli IPU BigHECeHHi iX 40 OCHO-
BHOTO 4u 0GOPOTHOTO KalriTajay opraisaiiii, mo B
CBOIO 4epTy BiJIKpUE MepCHeKTuBM s hopMyBaH-
HA cTpaTerii MOAAJBIIOTO PO3BUTKY MiJAMPUEMCTB
i rasyseil CiJIbCbKOTO TOCIIOJIapCTBAa B KOHTEKCTIi
PO3paxyHKy HEOOXiHUX 1HBECTHUIIN 3 HAMEHIITUM
CTyIleHeM PU3UKY Ta BipOTiIHMUX MOTPIillIHOCTEM.
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