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VIIPABJITHHS TPUBYTKOBICTIO THBECTUIIMHOI
AIAJIBHOCTI TOPI'OBEJIBHUX NIJAITPUEMCTB
JHIMPONNETPOBCBKOI'O PET'TOHY

VYrpapiiHHS IHBECTHLIIHOIO JISUTbHICTIO TOPTOBEJIBHUX HiANPUEMCTB
notpedye B MEpiOA CTAJOr0 PO3BUTKY E€KOHOMIKM YKpaiHH NpaBHIBHUX
€BPOIHTETPAlliiHMX MIAXO/AIB B YNPaBIIHHI JOKEpEJIaMd I1HBECTYBaHHS,
OCKUTbKHM 1X OOCSTH Ta SKICHI CKJIaJOBi Oe3mocepelHbO BIUIMBAIOTH Ha
e(eKTUBHICTh 1HBECTYBaHHS Ta BHU3HAYAIOTh IIEPCIEKTHBU PO3BHUTKY
MATIPUEMCTBA B TOPTOBENIBHIN ramy3i. ToMy BUSBICHHS MOMIIHUBHX IKEpel
(iHaHCYBaHHA 1HBECTUIIIHOI MiSUTBHOCTI, OCOOIMBOCTI X BUKOPHUCTAaHHS Ta
Oe3mocepenHiii BIUIMB KIHIEBI pPe3yNbTaTH MisUTBHOCTI TOPTOBEIBHOTO
MANPHEMCTBA MAlOTh HE TUIBKH TMpsIMHHA iHTEpec B TIIHOOKOMY
TEOPETHYHOMY JOCIi/DKEHHI, a HaOyBalOTh BEIMKOTO MPAKTHIHOTO
3HadeHHA. lllupoke TpakTyBaHHS Kepenl (iHAHCYBaHHS IHBECTHINIIHOI
JISTIBHOCTI SIK PECypCiB JI03BOJISIE M1 IHBECTHLIIHHUME peCypcaMu po3yMiTH
BCi pOopMHU KamiTaly, siKi 3aJ1y4aroThes ISl 3AiHCHEHHS BKIAJCHb B 00 €KTH
peansHOro, a TaKoX (GpiHAHCOBOTO iHBecTyBaHHS [1].

B HaykoBHX Npansx BUEHHMX BUIUIIOTH BHYTPIIIHI Ta 30BHILIHI
mkepena dinancysanus [2,3,4,5].

ITpu BUKOpHCTaHHI BIACHUX JpKepesl Ha (piHAHCYBaHHsS BCIX BHIIIB
IHBECTHIIIHl CYyTTEBO 3HMKYETHCS PU3MK OAHKPYTCTBA IIANPUEMCTBA, HOTO
nofanpnia JikBigamis. [ToyaTkoBUM KamiTalloM BHCTYINA€ 3apeecTPOBAHMI
(matioBwif) KammiTan MiAMPHEMCTBA. B MOMEHT 3acHYBaHHS MiIIPHUEMCTBA 3a
PaxXyHOK 3apeecTpOBAHOTO KalIliTaly BiOYBAeThCs (OPMYBaHHS 0OOPOTHHX
i HeoOopoTHHMX akTHWBiB. Ha HacTymHMX eTamax (yHKIIOHYBaHHS
MAPUEMCTBA  3aPEECTPOBAHMM KalliTal BUCTYNAE OCHOBOIO BIIACHOTO
KamiTanxy Ta BJIACHUX JDKepen (iHaHCYBaHHS TOPrOBEJIBHOTO IiIIPUEMCTBA,
a HailOinpl npuBaOIMBUM Ui (piHAHCYBaHHsS IHBECTHIIWHOI AiSUIBHOCTI
TOPrOBEJbHUX IJNPHEMCTB cTae ix mpudyTok. [IpuBabauBicTh AaHOrO
JoKepena OOyMOBJIGHA JIOCTYIHICTIO Ta MPOCTUM MEXaHI3MOM 3aTy4eHHS
IHBECTHUIII B OyIb-IKUI IHBECTHIIIHHUN TIPOIIEC.

OkpiM  TOro, mnpuOYTOK 3a0e3lieuye  MONAIBIIMNA  PO3BHTOK
TOCHO/IapChKOI AISUIBHOCTI MMiIIPUEMCTBA, HaOyBae Ba)KIMBOTO 3HAYEHHS I
MIJBHILEHHS HOro KOHKYPEHTOCHPOMOXXHOCTI Ta pHHKOBOi BapTocTi. 3i
3pOCTaHHAM 00CATY NPHOYTKY 3MEHIIYETHCS MOTpeda y 3aTydeHHi JOJaTKOBHX
(iHaHCOBHX pecypciB iHBecTyBaHHS. OCKUIBKN pO3Mip NPUOYTKY M€ CYTTEBHI
BIUIMB Ha MOXJIMBICTb 3AiHCHEHHS IHBECTHILIH, PO3IJITHEMO OOCSIM YMCTOTO
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npuOYTKYy (30MTKY) Ta 4acTKy MpuOYTKY Yy YHCTOMY JOXOAI JOCIIPKYBaHHX
TOPTOBEJILHUX MiNPUEMCTB JIHIIPONeTpOBCHKOTO perioHy (Tadmuus 1).

Tabmuys 1 — O6csAT YMCTOro NPUOYTKY (30UTKY) Y YHCTOMY T0XO/i
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3 po3misiHyTHX ToproBeibHUX Hinnpuemcts TOB «[igporepm» €
30MTKOBMM Ha HPOTA3i BCHOI'O IeEpiofy HOCHiKeHHs, okpiM 2017 poky,
TOMY Ha JaHOMY IIJIPUEMCTBI BIICYTHS Taka CKJamoBa (iHAHCYBaHHS
iHBeCTUIIHOT mismbHOCTI K mpuOyTok. Ilinmpuemcrea TOB «Pym», TOB
«Texnomapk I[Tmoc», TOB «Jlacka —K», TOB «Yaitanii gim», TOB «[IuBHa
lmepis» (y 2016 p. orpumano 36mTok 603,06 THC. TpH) 3arajJoM MOXKHa
BBaXATH MPHUOYTKOBUMH, ajie JXKOJHE i3 HUX HE JEMOHCTPYE CTabiILHOTO
3pOCTaHHA 3a aHATI30BaHUH mepiof. 30UMbIICHHS a00 3MEHIIEHHS MHUTOMOI
Barn 4HUCTOro NpuOYTKy (30MTKY) BinOyBajoch IOCUTh XaOTHYHO, IO
CBIIYMTH PO HecTaOlNpHUH XapakTep IX TOCHOAApPChKOI MiSIBHOCTI Ta
MOXJIMBOCTI HaKOMMYEHHS BJIACHUX KOIUTIB (hiHAHCYBaHHS 1HBECTHLIHHOI
JISTIBHOCTI TOPTOBEIBHUX i IIPUEMCTB.

I mume B TOB «Pym» cnocrepiraeTbcss TEHICHIS 10 301bIICHHS
mpudyTKy, cyMa npuoyTKy B 2018 poui nepeBumnrysana npudyTok 2015 poky
Ha 225144 Tuc. rpH.

Januii aHami3 BUSABJSIE pe3ePBH MONIYKY HEOOXITHUX iHBECTHIIHHUX
pecypciB, BUOOpPY e(eKTUBHHX OO0’ €KTIB iHBeCTyBaHHSA AN €()EeKTUBHOTO
YIpaBIiHHS IHBECTUIIHOIO MisTbHICTIO TOPTOBEIHHOTO ITiJIPHUEMCTBA.

Otxe, BIIACHI pecypcu TOPTOBEIBHUX M ATIPHEMCTB
JIHINpONIETPOBCBKOTO ~ PErioHy  BHUCTYNAIOTh ~ OCHOBHHM  JDKEPEIIOM
(iHaHCYBaHHS Uil HEBEIMKUX IHBECTHULIMHUX NPOEKTIB abo Ui MPOCTOro
YH PO3IIUPEHOTO BiATBOPESHHS €KOHOMIYHOT'O OTEHIIay.
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