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ITHBECTUIIIMIHI MEXAHI3MM PET'YJIIOBAHHS
EKOHOMIKMH IIIAITPUEMCTB: CYTHICTD, CTPYKTYPA
TA CKIIAZOBI KOMITIOHEHTH

VY 3anponoHoBaHiii CTaTTi y3arajJbHEHO CYTHICTb Ta CTPYKTYPY iHBECTULIIHHUX MeXa-
Hi3MIB peryaioBaHHS €KOHOMIKHU ITiIIPUEMCTB. PO3IIIHYTO CKJIagoBi KOMIIOHEHTU Ta 3a-
MPOITOHOBAHO X MO HA OCHOBHI Ta JOIATKOBI.

Karouoei caosa: ineecmuuii, ineecmuyiiinuil npouec, ineecmuyitini Mexanizmu, Mexanizm ynpae-
NiHHA, nOcepeOHUKU, dxcepena iHeecmuuiil.

3araabHa mocTaHoBKa mpooOsemu. PeanizyBaTu iHBECTULINMHY MOJITUKY
Jep>KaBu MOXHa TiJIbKM 3a HAsSIBHOCTI MiHOBMX iHBECTULIMHUX MEXaHi3MiB,
TPY LIPOMY MIETHCS PO CTBOPEHHS (I)aKTI/I‘{HO HOBOT'O MeXaHi3My, 511(1/11/1 6yz[e
PeryJioBaTi roCroAapChKy IiSUTBHICTD Hl,[[lTpl/IeMCTBa IIutannsa nop’sa3aHi, 3
(hopMyBaHHSIM Me€XaHi3MiB aKTHBi3allil iHBECTULIMHOI MisIIBHOCTI SIK Ha Ma-
KpO-, TaK i Ha MiKPOPiBH4X, € OCOOIMBO aKTyaJbHUMU JJISI PO3BUTKY epxKa-
BU. ['0710BHUM 3aBAAHHSIM iHBECTULIMHUX MeXaHi3MiB € 3a0e3MeuYeHHs 3pocC-
TaHHS e(PEKTUBHOCTI iHBeCcTyBaHHS. /1o eJleMeHTiB iHBECTULIITHOTO MeXaHi3My
MOXKHa BiTHECTU OOCITH iHBECTUIIil, e(DEKTUBHICTh iHBECTUILIITHOTO MPOIIECY,
BILJIUB iHBECTHUIIii HA €EKOHOMIUHWI pO3BUTOK ITiINIPUEMCTBA Ta Ha IMPOBEACH-
HS1 iHBECTULIITHOI MOJIITUKU.

AHaJIi3 0CTaHHIX JOCTIIKeHb i myOJiKamii. 3HAUHMIT BHECOK Y PO3BUTOK iH-
BECTULIHUX MPOLECIB 3pOOWIIN TIpalli BITYM3HSIHUX i 3apyOiKHUX BUCHUX, Ta-
kux gk B.I'. @®enopenko, 1.JI. Cazonenp, O.1. Cyukona, [.A. biank, A.A. Ile-
pecama, C.O. I'yrkeBuu, Y.lllapn, I'. Anexcanmp, Hx. beiini, M. XOHK,
JI. Titman, k. Keiinc, . Teitaop Ta iHwi. Bigmarouu HajlexXHe 3HAUYYILOCTI
TaKMX TOCJIIKEHb, HEOOXiTHO 3BEpPHYTU yBary, 110 HE OTPUMaJIM JOCTaTHHOIO
BUCBITJICHHS NUTAHHSI, NPUCBIYCHI iHBECTULIMHOMY MEXaHi3My peryJlOBaH-
HsI €KOHOMIKM mianpuemMcTB. ToMy BUHUKAE TOTpeda B y3arajJbHEHHi MpOBe-
JEeHUX NOCTiIXeHb Ta KOMIIIEKCHOMY HayKOBOMY 06rpyHTyBaHHi CYTHOCTI iH-
BECTULIIMHUX MEXaHi3MiB PEryJIl0OBaHHS €KOHOMIKMU HLE[H[)I/IEMCTB (IMPEH)

MerTtolo cTaTTi € TEOPETHYHE 06rpyHTyBaHHﬂ CyTHOCTl IHBECTULIIHHNX Me-
XaHi3MiB peryioBaHHsI €KOHOMIiKU HlI[HpI/IeMCTB iX CTPYKTYpU Ta CKJIAJOBUX
KOMITOHEHTIB. JIJI1 MOCSTHEHHS ITOCTaBJACHOI METU HEOOXiIHO BUPILIMTU TaKi
3aBAaHHS: MpOoaHali3yBaTU iCHYIOUI MiAXOAW 1IOAO BU3HAYEHHS iHBECTULiN-
HUX MEXaHi3MiB peryJiltoBaHHSI €KOHOMiKU IMiAMPUEMCTB; OOTPYHTYBATH MO
IHBECTULIIAHUX MEXaHi3MIB PEryJIl0OBaHHS €KOHOMIKM MiANPUEMCTB HA OCHOB-
Hi Ta JOAATKOBI.

Buknax ocHOBHOTO MaTepiale Ha choroaHi y HayKoBii1 JiTepartypi 3ycTpi-
YAEThCSI OTOTOXKHEHHSI iHBECTULIIITHOTO MexaH13My 3 (hiHaHCOBO- -KPEIIUTHUM.
l'[pmeoro LIbOTO, Ha HAll MO, € Te, IO Pi3HOBMIOM MEXaHi3MiB 3alry-
YEHHS i PO3MIlLEHHST iIHBECTULIIMHUX peCypciB € (piHAaHCOBI, KPEAUTHI Ta PO3-
pPaxyHKOBI MexaHi3MHU. Po3paxyHKOBiI MeXaHi3MU PO3INISIIAIOTLCS SIK MeXaHi3-
MU TIPOBEIACHHS Ta YIIPABIiHHS PO3PaxXyHKOBO-KAaCOBUM OOCIyTOBYBaHHSIM.
3rifHO 3 MOJIOXEHHSIMU Teopii eKOHOMIYHOIO YIpaBJliHHSA OO0 CKJIaay CUCTe-
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MU €KOHOMIUHUX BiTHOCHUH BXOASITh CY0’€KTU, 00’€KTH Ta MEXaHi3M pearizailii
€KOHOMIYHHUX BiTHOCUH. Y TOI1 ke yac ¢opMyBaHHSI Me€XaHi3My BilOYBa€ThCS 3
ypaxyBaHHSIM OCOOJMBOCTel CyO’€KTIB Ta 00’€KTa CUCTEMU €KOHOMIUHUX BiJl-
HocuH. Hampukian, MexaHi3M 6aHKiBCbKOTO iHBECTYBaHHSI — 3 ypaxyBaHHSIM
cneuudiky 0aHKy, a MeXaHi3M iHBECTyBaHHS MAalLMHOOYIiBHUX ITiANPUEMCTB
dopMyeThCS 3 ypaxyBaHHSIM ClielUMiKKU TisIIbHOCTI ILOTO MiANIPUEMCTBA.

Taxk, Inmapionos O.}O. 3a3Havae, 110 iHBECTUIIIITHI MEXaHi3MU 3BOASTh-
¢Sl A0 TIPOCTUX LIMBUIBHO-TIPABOBUX KOHCTPYKILilA TUITY TOTOBOPIB PO CyMicC-
HY IiSJIbHICTh Jep>KaBHUX IMiANPUEMCTB (OKPEMUX 1IAXT) i3 MiAMPUEMHULILKU -
MU CTPYKTypaMM a00 OO OpEeHAM YACTMHU MAaHHOBOTO KOMILUIEKCY (OKPEMUX
OpemcOepriB TOLIO), pialle — 10 OpeHAU LiTICHUX MaiiHOBUX KOMILJIEKCIB [1].

Ha nymKky nesikux BUYEHMX-€KOHOMICTIB HEIOCTaTHICTb JOCIIIXKEHb I10-
JISITA€ 'y TOMY, WO Oi/lbIlle yBaru MPUAUISIETbCS NMUTAHHIM (DYHKIIOHYBaHHS
000pOoTHMX (DOHIIB, 3aJMUIIAIOUM 1032 YBArow MpoodieMy BiATBOPEHHS OCHO-
BHUX (POHMIB. BiJIbIIiCTh BITUM3HSIHUX €KOHOMICTIB aKlLIEHTYIOTh yBary Ha He-
00XiTHOCTI yIOCKOHaJEeHHS (DiHAHCOBO-KPEIUTHOTO MeXaHi3My Ta (hOpMyBaH-
Hs1 €(beKTUBHOIO iHHOBALlIMHO-IHBECTULIITHOTO MeXaHi3Mmy [2, ¢. 283—285].

Takum ymMHOM, iIHBECTHMLIIAHUIA MeXaHi3M, SIKUI AOCIIKYETbCSI, € YACTU -
HOIO iHBECTULIIHHOI CUCTEMU PO3BUTKY €KOHOMIKH ITiANPUEMCTB, i MIOTO CKJIaj
3aJIeXKUTh Bifd crielu@iku ycCiX eJIeMeHTIiB iHBeCTULIIHOI MisSUIbHOCTI.

IIpu posrnsami ckiaamy i CTPYKTYpPU iHBECTMLIIHMX MEXaHi3MiB peryiio-
BaHHSI €KOHOMIKM MiANIPUEMCTB BUHUKAE IpodjieMa OOrpyHTYBaHHS CIiBBif-
HOLLIEHHS iHBECTULIIMHMX Ta iHLIMX €eKOHOMIYHMX MeXaHi3MiB. MoxeMo CTBep-
JIKyBaTH, 110 MEXaHi3MU 3aJlydeHHS i pO3MIllIEHHSI PeCypCiB MOXYTb OyTU SIK
IHBECTULIIAHUMM, TaK i HeiHBeCTULIMHUMU. KpuTepisiMu iHBECTULIITHOTO Me-
XaHi3My, Ha Hally IyMKY, € BUJ 0OCIyTrOBYIOUMX pecypciB. AKIIo pecypcH 1i-
JIECIIPSIMOBAHO (hOPMYIOThCS UISI BiITBOPEHHSI OCHOBHUX (DOHJIB, TO BOHU €
MPSIMUMU {HBECTULIISIMU, @ OOCIYTOBYIOUMIA 1X MEXaHi3M — iHBECTULIHUM.
K mpaBWiIO, TIPOIIEC BiITBOPEHHS MOTPEOYE 3HAUYHUX BUTPAT i OKYIMOBYETHCS
3 yacoM. ToMy MOBruii 4yac sIK J0JaTKOBUI KpUTEpiil BU3HAYEHHST IHBECTHULIil
B €KOHOMIiUHiil JliTepatypi BUKOPUCTOBYBaJlach TEPMiHOBICTb OTPUMAHHS pPeE-
CypCiB, i JOBrOCTPOKOBUI KPEeAWUT B OCHOBHI (pOHAM MiANIPUEMCTB Ha3MBaJIU
IHBECTULIIHHUM. MM BBaxKaeMo, 1110 TaKWi1 KpUTEPiii He € HAYKOBO OOI'PYHTO-
BaHMM i IUTYYHO OOMEXYE MepelliK iHBeCTULIMHUX omepaliii, ormocepeakoBa-
HO CTUMYJIIOIOYM JOBIOCTPOKOBI iHBECTMIIIHI 3aTpaTh, CKOPOUYYIOUU KOPOT-
KO- Ta cepeIHbOCTPOKOBI iHBECTMIIII.

Cepen iHBeCTHLIMHMUX MeXaHi3MiB MOXHa BUIIIATH He (biHAHCOBI i He
KpeauTHi mexaHizMu. Y ckiani IMPEII Benvike 3HaueHHS Ma€ MeXaHi3M Mpo-
BEIIEHHS i yIpaBliHHS O€3rOTiBKOBUMMU pO3paxyHKaMU — PO3paxXyHKOBUI Me-
xaHi3M. Pa3zom 3 mpobyiieMoro B3a€EMOJil iHBECTULIIMHOIO Ta iHILIMX €KOHOMIiU-
HUX MEXaHi3MiB Ma€ Miclie BUPiLIEHHS MPOOJIEeMU PO3MEXYBAaHHS iHBECTULIiM -
HOI JisTbHOCTI Ta iHBeCTYBaHHS. 3 OIISIAY Ha 1Ie, MU MPOIOHYEMO a0CTPaKT-
HO TIOMIJIATU iHBECTULIIMHWUI MEXaHi3M Ha JBi CKJIAJOBi: MEXaHi3M iHBECTY-
BaHH$1 (ocHOBHiI KoMmoHeHTH IMPEII) i MexaHi3M ympaBiaiHHSI iHBECTHULLisI-
MU (10maTKoBi KoMmnoHeHTH). OcHoBHUMHU KomiioHeHTamMu IMPEII € mexa-
Hi3M 3aJIy4eHHS i PO3MILIEHHS iHBECTULIIMHUX PECYPCIB Y TOCIMOAAPCHKY Ili-
STBHICTD IIAMPUEMCTB. JKII0O METOIO iHBECTYBaHHS € OTPUMAaHHS 3aIlJlTaHOBa-
HOTo a00 MaKCUMAaJIbHOTO pO3Mipy NpUOYTKY, TO OCHOBHI KOMIIOHEHTHU MeXa-
Hi3My € KOMepLiAHUMU. I[HBECTyBaHHS 3 METOIO 3aJ0BOJICHHS COLIiaIbHUX MO-
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TpeOd YM mporpamM — HEKOMEPUiMHUMM. YTIPaBIiHHS iHBECTULISIMU € CKJIam0-
BOIO MEXaHi3My iHBeCTyBaHHSI, TOMY MOro peanizaliio OymeMo Ha3uBaTW J0-
JNaTKOBUM KOMIIOHEHTOM.

3a mMeTogaMu iHBecTyBaHHSI OCHOBHiI KomrioHeHTH IMPEII mu minnmo Ha
JBi Tpymnu: 06€3 JOMNOMOTH iHBECTULIMHUX MOCepeTHUKIB (CaMOiHBECTYBAHHS)
Ta 3a TOMNOMOIOI0 iHBECTULIIHHUX MOCEPEIHUKIB.

B. BypaBKOB ta [. HoBikoB BIIEpILIe 3BEPHYJIN YBary Ha np06JIeMI/I yIpas-
JIIHHSI MEXaHi3MOM (blHchyBaHH;I IHBECTULIIAHUX TPOEKTIB, BUILIUBIIU Me-
XaHi3M CaMOOILIaTHOCTI (camModiHaHCYBaHHS) SIK HAMOUIbII MEPCIEKTUBHUIA.
CaMoiHBecTyBaHHSI, Ha HaIlly IyMKY, MOXe OyT! JOMiHYIOUMM iHBECTULIITHUM
peCypcoM JIMIIE 32 YMOBU BUCOKOTO PiBHS IMTPUOYTKOBOCTI, ITOCTIMTHO 3pOCTar0-
YUX TEMITiB BUPOOHMIITBA Ta peaiisallil MpoayKIlil, OCKiJIbKM OCHOBHI KOMIIO-
HEHTH HiSUIbHOCTI OYIb-SIKOTO IMiAIPHUEMCTBA PO3BUBAIOTHCS Y B3AEMO3B SI3KY i
B3a€EMO3AJIEXKHOCTI 3 KOMIIOHEHTAMM iHBECTULIITHOTO MOCEPEIHMIITBA, SIKi 10-
3BOJISIIOTh aBaHCYBATU KalliTaja Ha JOBIrOCTPOKOBIil ocHOBi. CaMOiHBeCTyBaHHS
Mae€ dK IepeBaru, Tak i Hegojiku. IlepeBaraMu € mpocToTa Ta IBUAKICTb 3a-
JIyYeHHSI, BUCOKA Bimjgaya 3a KpUTEPiEM HOPMU MPUOYTKOBOCTI iHBECTULIIHO-
ro Karitanay (HemoTpiOHO BMILIAYyBaTU BiACOTKM Ta IMBiIEHIMN), CYTTEBE 3HU-
JKeHHSI PU3UKY HEIIATOCIIPOMOXKHOCTI Ta OaHKPYTCTBA ITiAIIPUEMCTBA IIPU iX
BUKOPHCTaHHI, ITOBHE 30€peKeHHS YIIPaBIiHHSA B pyKaX 3aCHOBHUKA MiAIpH-
eMcTBa [3, ¢. 263—264]. OCHOBHUMU HEIOJIKAMU € OOMEXEHU 00cAT iHBeC-
TULIMHUX PeCypCiB, BiICYTHICTb 30BHIIIHBOTO KOHTPOJIO 3a iX e(DEeKTUBHUM
BUKOPHUCTAaHHSIM. 3a paxyHOK BJACHMUX KOINTiB MiAIIPMEMCTBA, SK MPaBUJIO,
HEMOXKJIMBO peaizyBaTH BEJIMKOMACIUTAOHiI iHBECTULIIHI TIPOEKTH.

Posrisimaroun KpenuTHO-iHBECTHIIIIHE mocepeHULITBO [4; 5; 6], MOXHa
BUJUIMTU ABI OCHOBHI I'PYNY KOMITOHEHTIB iHBECTULIIMHOIO MeXaHi3My: iHCTH-
TYLIIOHAJIbHI Ta HEIHCTUTYLIIOHAJbHI (MpUBaTHi). IHCTUTYLIIOHAILHUMU iHBEC-
TULIMHUMU TTOCepeaHnKaMu € 0aHKiBChbKi yctaHoBU (HBY, xomepuiiini 6aH-
K1), ¢poHAoBi OipxKi, OOMAXKETHI opraHizauii (rMeHciliHi poHAM, CTpPaXOBi KOM-
naHii), iHBeCTULifHI (DOHAM Ta iHBeCTHMLIHI KoMmaHii Tomo. HeiHcTuTyio-
HaJbHUMMU MOCEPEIHUKAMU € CIELialicTH, SIKi 3AiCHIOITh onepallii 3 iHBeC-
TyBaHHS 0€3 CTBOPEHHS I0pUANYHOI ocobu. CXxeMaTUYHO MEXaHi3MU iHBECTU-
LITHOTO MOCepeIHULITBA MOAAMO Y TaKOMY BUIJIsdi (puc. 1).

MexaHi3MHU IHBECTUIIHHOTO TTOCEPETHUIITBA

v v
HeincturynionanbHi (IprUBaTHI) [HCTHTYIIOHABHI

—> baHKiBCBKi

|| MoHOIHCTHTY-
: ; —»  ®Donmosi

LIOHATBHI

—>»  BromkeTHi

N [MomiiacTHTY-

IOHAJBHI

Puc. 1. Mexani3Mun iHBeCTHIIII{HOTO MOCepeIHUIITBA
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Y mpoueci B3a€EMO3B’S3KY iHCTUTYLIOHAJILHUX MOCEPEAHMKIB (MOHOIH-
CTUTYLiOHAJIbHMX) BUHUKIN TOJIiHCTUTYLIIOHAIbHI KOMIOHEHTH iHBECTULIii -
HOTO TMOCepeIHULITBA — lie TaK 3BaHi 00’€IHAHHS y BUIJISAAI acouialiif, KOH-
copuiymiB Ta I1OT.

InBecTULIIiHI pecypcU TMOOUISIOTHCS HA BHYTPILLHI Ta 30BHillIHi, sIKi, Y
CBOIO Uepry, MOOISIIOThCSI Ha BJIaCHI Ta 3aro3ndeHi. Llg kBamidikailiiiHa o3Ha-
Ka € 00’€EKTMBHO HEOOXiIHOIO, OCKIJIbKM BU3HAYA€ €EKOHOMiKO-IIPaBOBY IIPUPO-
Jly BUKOPUCTOBYBAHUX B IHBECTULIIHIN AisIbHOCTI pecypciB. OnHaK, Ha Hally

IIYMKY, BOHa IMOTpeOye AEsIKOTro YTOYHEHHs. BilblIicTh BUEHUX-EKOHOMICTIB
[3; 7; 8] He aKIIEHTYIOTh CBOEI yBaru Ha CaMOCTIMHOCTI TMX MEXaHi3MiB, 3a 10-
MMOMOTOIO SIKMX 3aJTyJaloThCsl i PO3MILLYIOThCSI iIHBECTULIIHI pecypcH, sIKi HE €
OJHO3HAYHO Hi BHYTPIllIHIMU, Hi 30BHIilIHIMX. MaeMo Ha yBa3i Ti pecypcH, sIKi
BUHUKAIOTh Y Pe3yabTaTi 3MiHM (POPMU BJIACHOCTI, 3/IUTTS, IMOTJIMHAHHS, I10-
JIily, JiKkBimauii Ta iHIIMX BUAIB peopradizauii. ToMmy MU IMPOMOHYEMO Ha3U-
BaTU TaKi pecypcu peopraHizaliiiHUMHU, i 32 eKOHOMiIKO-ITPaBOBOIO TIPUPOIOI0
BuAM ocHOBHUX KoMnoHeHTiB IMPEII noxinsgemo Ha BHYTpillIHi, 30BHillIHI Ta
peopraHizauiiiHi.

Takum ynHoM, BuaM ocHOBHUX KoMIoHeHTiB IMPEII pi3HaThca Mik co-
0010 3a MeToJaMU iHBECTYBaHHS, LIJISIMU, €KOHOMIKO-TIPAaBOBOIO IPUPOAOIO.
3BeaeMo kiacu@ikauiro ocHoBHUX KoMmroHeHTiB IMPEII 3 ypaxyBaHHSIM B3a-
€MO3aJIEXKHOCTI Ha puc. 2.

] Kputepii Bunu ocHOBHUX KoMnoHeHTiB IMPEIT
Kiacugikarii
be3 momomoru
3a MeTozamMu »| IHBECTHIIHHMX » CaMOIHBECTyBaHHS
IHBECTYBaHHS T10CePEIHUKIB
3a JOIIOMOT OO > iHCTI/ITyHiOHaJ'H)He
»  IHBECTULINHUX
MOCePETHUKIB » HCIHCTUTYI[IOHAIBHE
3a minsaMu »  Komepuiiini
IHBECTyBaHHS
—| HexomMmepuiiini
34 eKOHOMIKO- — BHYTPIIIIHI BJIaCHI pecypcu
MPaBOBOIO »  Buyrtpimni — :
|| TPHPOJIOO BHYTpIIIHI [T03MYEH] pecypcu
iHBECTHIIIHHUX —
pecypcis > 3oBHimHi 30BHIIIHI BJaCHI pecypcu
> 30BHINTHI TO3MUEH] pecypcH
» Peopranizaniiiai

*TMpumitka. CxiageHo 3a: [3 c. 263; 7, c. 256].
Puc. 2. Bumu ocHoBaux kommonentis IMPEIL
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IcTopruHO Tak cKiaanocs, 110 iHBECTULIMHMIA MEXaHi3M BUHMK SIK Me-
XaHi3M iHBeCTyBaHHS i OyB Me€XaHi3MOM 3aJlydeHHs Ta PO3MillleHHSI iHBECTU-
HiHUX pecypciB. Takoi X ayMKu noTrpumyBaBcsd B.B. 3eMckoB, ane BUHU-
KJ1a mpoOJiemMa y 3a0e3IeueHHi yIpaBIiHHS iHBECTULIINHOIO MisITIbHICTIO, TOOTO
TOCSTHEHHSI TAKOTO CTaHy, SIKMIA XapaKTepU3YEThCS SIK B3a€EMHA BIEBHEHICTh
Cy0’€KTIB iHBECTULIMHUX BiIHOCHMH Yy CBOEYACHOMY 3aJYYEHHIi i pO3MillleHHI
IHBECTULIIHHUX PECypCiB IMTOBHOIO MipOl0.

YhpaBiiHHS iHBECTULIISIMUM MiANIPUEMCTBA BXOAMUTH OO 3arajbHOi CUCTE-
MU (piHAHCOBOIO MEHEIXKMEHTY i € OAHIEI0 3 OCHOBHUX (PYHKIIOHAJILHUX HOTO
miacucTem, 110 3abe3rneuye peanizalilo MepeBaKHO CTpaTeriyHUX 3aBaaHb. Y
IIbOMY KOHTEKCTI YIPaBIiHHS iHBECTUIIISIMU MOXHA PO3MJISAATH SIK KOMILIEKC
3ax0/IiB, CIIPSIMOBAHMX Ha MPUNHATTS Ta peajisallilo yIpaBliHCbKUX pillleHb,
MOB’SI3aHUX 13 3MIMCHEHHSIM Pi3HUX aCMEeKTiB iHBECTULIIMHOI HiSUIbHOCTI Iim-
MPUEMCTBA i CIIPIMOBAHUX Ha MTOCSITHEHHS MOCTaBJICHUX ILIJIEH.

I ocHoOBHI, i nogaTkoBi komroHeHTu IMPEII 3a0e3neuyioTh po3BUTOK iH-
BECTULIIHOI OisIbHOCTI. Po3rismaioun n1omaTkoBi KOMIIOHEHTH a00 MeXaHi3-
MU YIPaBJIiHHS iHBECTULIIAHOIO AisSUTbHICTIO HAILITOBXYEMOCH Ha psi MPOTUPIY,
a came: B.A. MockBiH noginuB MexaHi3Mu 3a0e3TMeueHHs MOBepPHEHHS iHBeC-
TULII HAa MaiHOBI Ta iHdopmamiiiHi [9, c. 22], ane 1e, Ha Hally AYMKY, He-
JIOCTaTHLO BigoOpakae yce pi3HOMaHITTs Ta crietu@iky komroHeHTisB IMPEIL. Mu
BBaxkaeMo, 110 aoaaTkoBi komrnoHeHTu IMPEII cnig rpynmyBaTu TakuM 4u-
HOM:

— KOMITIOHEHTH SIKiCHOI'O MePEeTBOPEHHS CKJIaJOBUX IHBECTULIIAHOIL MislIb-
HOCTI;

— KOMITOHEHTHU KiJIbKiCHOTO MEePETBOPEHHS CKJIAAOBUX iHBECTULIIMHOI Mi-
SJILHOCTI;

— KOMITOHEHTHM YIPaBIiHHS TepMiHAMU iHBECTULIIMHOI TisIIbHOCTI;

— KOMITOHEHTHU 3MIillHEHHS IOBIpW YYACHUKIB iHBECTUIIIHOI MiSITBHOCTI.

Buau noparkoBux kommnoHeHTiB IMPEII Bigo6pa3sumMo Ha puc. 3.

I'pynyBanHs1 moparkoBux KommnoHeHTiB IMPEII po3kpuBae mepcriekTu-
BU PO3BUTKY 1 B3aEMO3B’SI30K J0JaTKOBMX KOMIIOHEHTIB 3 OCHOBHUMU. Ha-
NPUKIaA, A0 TPYNUM KOMIIOHEHTIB SKiCHOIO TEPETBOPEHHSI CKJIAIOBMX iH-
BECTULIIIMHOI AiSVTBHOCTI MM BiZJHOCMMO MeXaHi3M CeK’IOpUTU3allil KpeIuTiB.
CeK’IopI/ITmauisI HaOYBIIIM LIMPOKOIO MOIIMPEHHS Ha 3axomdi, Ma€e IMepcIieK-
TUBH PO3BUTKY iB pralHl ajie 3a YMOBM 3aKOHOMIaBYoro perymoBaHHs. [lomo
PU3MKIB CeK’ Iopnmsauu IYMKU €KCIIepTiB po3XoasThcs. OmHI BBaXKalOTh, 110
0COOJIMBUX PU3MKIB HE iCHYE, Xi0a 1110 € PU3UK HEaaeKBaTHOIO Bm06pa>KeHH;{
CEeK IOPUTU30BAHOIO I[iIHHOIO Ianepy KpeauTHoro moprdensd. OmHak MOKH 110
HE 3pO3yMiJio, UM OyAe IrOTOBOIO IOpUAMYHA MpaKTUKa 3a0e3leuyBaTd IOBEp-
HeHHsT 3a0oproBaHocTi. O4eBUIHO, OJHIEIO i3 3HAUHMX MpPOOJIEeM, IO TIepe-
LIKOAXKaI0Th YKpaiHi YCIHilIHO BUATU HA PUHOK CEK’ I0OpUTU3allii, € HEIOCTaTHI
po3Mipu KpeauTHoro noptdensa. Ha nymky 6aHKipiB BiH Mae OyTH He MeHIle
100 muta goa. [10, c. 47]. Mu po3rnsimaeMo MeXaHi3M cek’ 10p1x1m3au11 Kpenu-
TiB IK ME€XaHi3M TpaHcdopmMarlii I[e6lTOpCI>K01 3a00proBaHOCTI i, MEPI 3a BCE,
3a BUIAaHUMM KpeauTaMM y OOprosi 1LiiHHI manepu. Ile, Ha Hally AyMKY, KOM-
MOHEHT SKiCHOTO MEPETBOPEHHSI 3MIiCTy iHBECTULIIMHOI AiSIIBHOCTI, OCKIJIBKU
CMOYaTKy B MeXaX LIbOIr0 KOMITOHEHTY BiAOYBa€TbCs 3MiHA (POPMU iHBECTU-
LiHUX pecypciB, a He 3MiHa L[IHOBUX a00 HELiHOBUX KiJIbKICHUX MapaMeTpiB
IHBECTYBaHHS.
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I'pyTi KOMITOHEHTIB

SIKicHOTO TIepETBOPEHHS
| 3MICTY iHBECTHUIIIHHO]
ISUIBHOCTI

Buan nonarkosux kommnonenrtis IMPEIT

KinskicHoro
MIEPETBOPECHHS 3MICTY
IHBECTHUIIIHHOT IISIIBHOCTI

\ 4

Cex’topuTH3allis KPESAUTY; BEKCEIbHE Ta
oOuriramiiiHe KpeauTyBaHHS a00 KpeAUTyBaHHS
[IHHUMH TIATIePaMI; JTI3HHTOBE KPESUTYBAHHS;
(haKTOPUHT; TOPrOBENBLHUN KPEIUT; OaHKIBCHKUI
aKLemnT TOILIO0

A 4

KoMmoHeHTH 1HBECTUIIIHHOTO I[IHOYTBOPECHHS:
PI3HOMAaHITHI MiXOIU 0 BU3HAYCHHS KPESAUTHUX
CTaBOK, Tapu}iB, IiH peanizanii MpoayKuii, pooir,
MOCIyT

YrpasiiHHS TepMiHAMA
1HBECTHIIIHHOT
IISUTBHOCTI

A 4

KoMmmoHeHTH TepeTBOPeHHS KUIBKiCHUX
HEI[IHOBUX XapaKTePHCTHUK CKJIaJ0BUX
IHBECTULIINHOI AIsUIBHOCTI 0OCATIB IHBECTULIIIMHUX
pecypciB Ta iX CTpyKTYpH: IyATiHT KPEIHTIB;
THIOTalIeHHS KPEANTY YaCTKaMU; JIEKOMITO3HUIIis
BUITYCKY I[IHHUX TarepiB

\ 4

[TponoHraitisi iHBECTHILIHHOTO IOTOBOPY;
CKJIaJaHHA rpadika noramieHHs KPeauTy, oo
oco0a, sKa IHBECTY€, MOTJIa IOTACUTH HE TIIBKH
CyMH, aJie i 3MoryIa BUKOHAaTH OOProBi
3000B’13aHHA 38 CTPOKAMH MOTAIIEHHS

3MIITHeHHS TOBipH
YYaCHHKIB

IHBECTULIHHOT
TISUTBHOCTI

A 4

PernmameHTyBaHHS; CTpaxyBaHHS;
rapaHTyBaHHS; 3alI0PyKa; 3aCTaBa; BIAKPHUTICTH
iHdopMaii mpo cTaH Ta miIaH peaisamii
IHBECTHIIITHOTO TPOEKTY; OLIHKA PiBHSA
PH3HUKY; OpraHi3aiis TeHepa

Puc. 3. Buau nonarkosux komnonentisB IMPEIT

BekcenbHe KpeauTyBaHHS, JIi3MHI, TOPrOBEJIbHUI KpeauT, (haKTOPUHT
Ta iHII cXeMU KpPEeAUTYBaHHS, Y SIKUX HE BMKOPHCTOBYEThCS KPEAUTHO-
(piHaHCOBUI MEXaHi3M, TEX BiTHOCUMO A0 TPYNMU KOMIIOHEHTIB SIKiCHOTO TIe-
PETBOPEHHS 3MICTy iHBECTMLIMHOI MisIbHOCTI. BeKcelbHUMU KpeauTaMu €
0aHKIBCBHKi orepallii 3 BpaxyBaHHS (IMCKOHTY) BEKCEIiB i BUaadi MO3UK ITil
3a0e3MeuyeHHs BEKCeNiB, BUKOPUCTOBYIOUM BEKCEJIb, MiAMPUEMCTBO TOCTPOKO-
BO OTpUMYE JikBinHi kowtu [11, c. 182]. Lle 103BOJUTH BUPILLUTU Psif, yIIpaB-
JUHCBKMX 3aBIaHb SIK KPEAUTOPY, TaK i TNO3UYAJIbHUKY. JlisuHr po3risiaaeTh-
Csi SIK JIOBOJII CKJIaJHE CKOHOMIUHE SIBHILE ajie, sIK CBIIYMTb 3apyOLKHMIA 10-
CBil, € OMHMUM i3 MPOAYKTUBHMX IILUISXiB 3aJyYEeHHS KaIliTaay i Ma€ BeJuKe
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3HAYEHHS B IIepiol eKOHOMIYHOI Kpu3u. HaitnpuBabausimmuM MaitHOM y cde-
pi Ji3UHTY € aBTOTPaHCIOPT, MAllMHU, OOJagHaHHM, Ha SKi npumnagae 85%
BCiX JIi3MHToBUX omnepauiii. CBiToBa MpakTUKa JoBeja e(MEeKTUBHICTh HagaH-
H$l JIIBMHTOBUX TOCJYT $IK OJHOTO i3 crocobiB ¢iHAaHCYBaHHS KamiTaJoBKJIa-
JeHb I 4Jac 30epexXeHHs (PiHaHCOBOI He3ajlexXXHOCTI mianmpuemcrBamu [12].
Yepes Bi,I[CYTHiCTB BJIACHUX (biHaHCOBI/IX pecypciB Ha TiANPUEMCTBAX Ta BUCO-
Ky BapTiCTb OAaHKiBCHKOTO KPEIUTY l'[l)ll'[pI/IeMCTBa MAalOTh PO3IJISIATH JII3WHT
K e(peKTUBHUI CMOCIO 3aJlydeHHsI KaIliTally, SIKMI Ja€ 3MOTY MOIEpPHi3yBa-
TU BUPOOHMIITBO i amanTyBaTU fforo Ao BUMOT puHKY. Ilim yac 3acTocyBaH-
HS$l JIIBUHTY JUUISI OHOBJIEHHSI OCHOBHUX 3aC00iB BiIOYBA€THCS 301JIbIIIEHHS BY-
POOHMYMX MOTY>KHOCTEH IIAMPUEMCTB i BAUHUKAE MOXJIMBICTb BUTOTOBJICHHS
SIKICHOT KOHKYPEHTOCITPOMOXKHOI TPOAYKIIii, 30iIbIIIEHHS MPUOYTKY Ta IO-
JaTKOBMX HAIXOIXKEHb A0 OIOMXKETiB pi3HUX piBHIB. OCKIIBLKM Ji3MHTOBI OITe-
pauii € AiiioBMM i pealbHUM KariTaao30epiralounuM crocodom (diHaHCyBaH-
Hs BUPOOHMIITBA, TO Ha CHOTOIHI JII3MHI MOXHa BBaXKaTW HalIepCHeKTUB-
HilmuM (piHAHCOBUM iHCTPYMEHTOM, IO 3MAaTHUI aKTWUBI3yBaTW iHBECTUIIili-
HUI mpolec B YKpaiHi. AKTUBHE 3aIlpOBaJXEHHS Ji3UHTY MOXE JaTu Bif-
YYTHUH MOILITOBX CTPYKTYPHIiil IepeOyaoBi pealbHOro CeKTopa eKOHOMIKH,
OHOBJICHHIO OCHOBHUX (POHiB, PO3BUTKOBI MajOro Ta CEpeaHbOro Oi3HEe-
cy, iHaycTpianizauii BupooHunrna [13, c. 12]. HuHillIHS eKOHOMiUHA CUTY-
allisi CIpUsi€ pO3BUTKY JII3MHTOBOTO MEXaHi3My SIK HaWAOLIJIbHIIIIOTO METO-
oy (iHaHCYBaHHS iHBECTHIIii, KOJY MPaKTUYHO 3yNUHUIOCS (hiHAHCYBaH-
HS KalliTaJIJOBKJIaZIeHb B OHOBJICHHSI OCHOBHHUX 3aC00iB, 3 OTJSAy Ha HEIO-
CTaTHICTh TIPUOYTKY i 3HAUHE CKOPOYEHHSI BUPOOHUIITBA, i MOXKE CIIPUSATU
30epeKeHHIO JiKBIIHOCTI MiAIIPUEMCTB.

OCOOIMBICTIO BEKCEIBHOTO KPEAUTYBAaHHS € T€, 10 KPEIUT HAZAETh-
Csl BEKCEISIMU, SIKUMU TiAIIPUEMCTBO-IIO3MYATIBHUK PO3PaXOBYETHCS 31 CBOIMU
Kpeautopamu. IlepeBarn BeKCeIbHOTO KpeIuTyBaHHSI BOAYAIOTHCSI B TOMY, 1O
MOTOKEHI KPEIUTHI CTABKM HE 3MiHIOIOThCS 3aJI€KHO Bil EKOHOMIUYHOI CUTY-
allii B KpaiHi, JIIKBiZHOCTi BKJaaeHb Touio [11].

Komnonentu IMPEII, ski He HajmexaTb N0 MEPIIMX TPbOX TPyIl AOAAT-
KOBUX KOMITOHEHTIB (puc. 3), MM BiIHOCHMMO N0 KOMITOHEHTIB, $IKi BILIMBAa-
I0Th Ha piBeHb JOBIipM yYaCHUKIB iHBecTULiliHOro mpolecy. Lle Taki KoMmo-
HEHTH, SIK rapaHTyBaHHsI, CTpaxyBaHHs, 3aMOpyKa, pekiama, ayKIliOHHI TOp-
TH, PErJIAMCHTYBaHHs (B TOMY 4MCJIi i 3aKOHOIABCTBO), PiBeHb NOCTYITY A0 iH-
(bopMauu, il po3KpuTTs Ta 3aKpUTTS Tolo. JlomatkoBi KomroHeHTH IMPEII
PiIKO BUKOPUCTOBYIOTHCSI CAMOCTIHHO OAWH BiJ OAHOIO, SIK MPaBWJIO, BOHU
BUKOPHUCTOBYIOTBCSI Pa30M, OCKUIBKM 0O0’€KTMBHO B3a€EMOJIIOTH i TOMOBHIO-
IOTb OIMH OIHOTO.

BucnoBku. CucreMaTusyBaBIliv MO BU3HAYEHHSI €KOHOMIUHOI CyT-
Hocti IMPEII Ta 6AM3bKKX MO CYTi MOHSTh, SKi OyJIM JOCHiIXKEHi BiTUU3HSI-
HUMM Ta 3apyOiXKHUMHM HAyKOBLSIMU, CIeliajlicTaMyd B rajy3i eKOHOMiKM Ta
YIIPaBJIiHHS, MU 3pOOMIM BUCHOBOK, 11O iHBECTULIMHUI MeXaHi3M — 1ie MepLl
3a BCE MeXaHi3M iHBECTyBaHHS. Y paMKax MeXaHi3My iHBECTyBaHHSI 3IiliCHIO-
€ThCS 3aJy4eHHS pecypciB y BiATBOPEHHSI OCHOBHUX (DOH/IB Ta 3a0e3MeyeHHs
mignpuemcTBa ooopotHuMHU Komrtamu. Tomy IMPEII € He Tinbku MexaHi3MOM
3aJIy4eHHS Ta PO3MIlllEHHS, ajie i yIpaBlIiHHA pecypcaMu. JlepxkaBa Ha MaKpo-
piBHi, iHBeCTOp Ha MIKpOpPiBHi 3MiMICHIOE yIIpaBiHHS iHBECTULIHHUM TTpoOlLie-
CcOM. YIIpaBJIiHHS IIPOLIECOM iHBECTYBaHHSI HEOOXigHe 151 e(heKTUBHOIO MOTO
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BIIPOBAK€HHSI. TaKMM YMHOM, BU3HAYE€HHS iHBECTULIIMHOTO MEXaHi3My € pe-
3yJbTaTOM 3araJibHOTO i KpUTUYHOIO IEePEOCMMCIEHHS 3M00YTKIB €KOHOMIid-
Hoi Hayku. Cneuudika ¢yHkuionyBanHsg IMPEII HemoctatHbo po3kpuTa i
MoTpeOy€e MOIAbIIOTO BUBUYCHHS SIK Ha MakKpo-, TaK i Ha MikpopiBHi. Edex-
TUBHICTb iHBECTYBaHHS CJIiJ 3a0e3MeYnUTH 3a paXyHOK pallioHaJbHOIO 3aBaH-
TaXXeHHSI BUPOOHMYMX ITOTY>KHOCTEM, BIPOBAIXKEHHSI IIPOTPECUBHUX TEXHOJIO-
riff, MiABUIIEHHS MPOAYKTUBHOCTI mpalli, 110 3a0e3MeUYnTh TOCSITHEHHS €KO-
HOMIYHOTO, COLIiaJIbHOro Ta iHIIMX e(EeKTIB.
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B npemnaraemoit ctatbe MomyepkHyTa CyTh M CTPYKTypa UMHBECTUIIMOHHBIX MEXaHU3-
MOB PETYJIUPOBAHMSI SKOHOMUKU TIPEATIPUSATUI. PacCMOTpEHBI OCHOBHBIE COCTABIISIOIIVE
KOMIIOHEHTHI U MPEUIOXKEHO Pa3ieieHUe UX Ha OCHOBHBIE U JAOTOJHUTEIbHBIC.

Karoueesvte caosa: uneecmuyuu, UHEECMUUUOHHBLI NPOYUECC, UHBCCMUUUOHHbIC MEXAHUZMbL, Me-
XAHU3M YNPaeeHusi, NOCPeOHUKU, UCOUYHUKY UHBECMUPOBAHUS.

The following article summarizes the backbone and the structure of investment vehicles
in management of business economics. The basic components have been considered and the
division of the latter into principal and optional has been suggested.

Key words: investments, investment process, investment vehicles, management mechanisms, in-
termediaries, sources of investment.
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OBIPYHTYBAHHSA YACOBUX MEX ®OPMYBAHHS
IJTIOBAJIBHOI EKOHOMIYHOI CUCTEMHU
METOJAMU CTATUCTUYHOTI'O MOJEJTIOBAHHA

V crarTi gocaimkeHo 0coOJMBOCTI Mpolecy I1o0aii3allii Ha CydaCHOMY eTalli CBiTOBO-
ro po3BUTKy. OOrpyHTOBAaHO 4YacoBi MeXi (hOpMYyBaHHS INIOOATBHOI EKOHOMIYHOI CUCTEMU
3 BUKOPUCTAHHSIM iHCTPYMEHTIB CTaTUCTUYHOIO MozeaoBaHHs. [1poaHanizoBaHO AMHAMi-
Ky TTOKa3HUKIB IJ100ai3allii, B3aEMO3B 130K KUIbKICHUX Ta SIKICHUX 3MiH, SIKi CBiI4aTh Mpo
CHUCTeMHUU XapakTep TiobajizaiiifHoro mpoiecy.

Karouosi caosa: enobanizayisa, enobanvna exonHomiyna cucmema, iHoeKc eno0-
banizayii, peepecitina 3anedcHiCMb, HOPMAAbHULL (2aycie) po3nodia.

ITocranoBka mpo6aemu. [1o6anizanis oOymoBuiIa IJIMOOKi CYTHICHI IIepe-
TBOPEHHS Ha yCiX PiBHSX COLIAJIbHO-€EKOHOMIYHOI CUCTEMHU CYCITUIbCTBA. Bin-
OyBa€eThCSl aKTUBI3allisi CUCTEMHUX MPOLIECIB Ha TJI0OAJTBLHOMY PiBHI Ta Biamo-
BimHO, 3MiHa (pyHAAMEHTAJbHUX XapaKTePUCTUK CBITOBOI €KOHOMIYHOI CHC-
TEMM: 3pOCTaHHs 1i YMOPSAKOBAHOCTI, IJIICHOCTI i iHTerpoBaHocTi. OcTaH-
Hs yBepTh XX CT. OyJia Bii3HayeHa Oe3IpeleIeHTHUM ITOCUJIEHHSIM iHTepHa-
LioHaJji3amii CBITOBOTO TOCIIOJAPCTBA Ta MPUCKOPEHHSIM iHTerpaliiHUX Mpo-
1eciB. CBiTOBa €eKOHOMiKa 3/iliICHIOE PyX JO HOBOIO SIKICHOTO CTaHy, SIKUM €
rinobanbHa eKOHOMiyHa cuctema. JlocaimkeHHs KiJbKiCHUX Ta SIKiCHUX Tapa-
METpiB 3MiH, 10 BimOyBarmOTbCs, Ta OOIPYHTYBaHHSI iXHbOIO CHCTEMHOIO Xa-
pakTepy HabyBae 0COOJMBOI aKTyaJabHOCTI.
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XapaKTEepUCTUKMU, SIKi BUBHAYAIOTh (DOPMYBaHHSI IJT00AJIbHOI €EKOHOMIYHOI CHC-

© I.B. Tapanenxo, F0.K. Tapanenxo, 2011 225



