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[KEPEJIA ®OPMYBAHHSA IHBECTULIIMHUX PECYPCIB NIANMPUEMCTBA

TA METOAM IX ®IHAHCYBAHHA

Cmammio npucesiHeHo OOCIOKEHHIO ICHYYUX Oxeperi hopMy8aHHSI IH8ECMUUIUHUX pecypcie
nidnpuemMcmea 3a Pi3HUMU KrnacugikauiiHuMu O3HaKamu, 8U3Ha4eHO OCHOBHI YUHHUKU, WO eruea-
romb Ha cmpykmypy iHeecmuuiliHUX pecypcie; obrpyHmosaHo AouinbHicmb 8UKOpUCMaHHs 0bpaHo20
Oxeperna (biHaHCy8aHHS 3asieXXHO 8i0 napamempie iHeecmuuiliHoeo rnpoekmy nidnpuemcmea, po3s-
2/I5IHYmMo OCHOBHI MemoOu hiHaHCy8aHHS iHeeCmuyitiHOI QisilbHOCMI 8 Cy4YacHUX yMOBax.

Knro4doei cnosa: iHeecmuuii, Oxxepena ¢hopmysaHHsI iHeecmuuiliHUX pecypcig, caMogiHaHCy8aH-

Hs1, aKyioHy8aHHsI, bopaoee ¢hiHaHCy8aHHsI.

l. Betyn

MpoBigHa ponb iHBECTUUIN Yy cycnifibHOMY
BUPOBHMUTBI 3yMOBMEHa He nuwe TuMm, Lo
BOHW, TpaHCOpMyUnCb B enemMeHTu pearnb-
Horo Kanitany, (bopMyoTb MaTepiarnbHy OCHOBY
CYChiNbHOro BUPOBHULITBA i CTBOPIOKOTL pearib-
Hi NepefyMoBM OS5 PO3LUMPEHOrO BigTBOPEHHS.
MopepHisauisi EKOHOMIKM Ha OCHOBI TEXHOMOriY-
HOro iHHOBALINHOITO OHOBMEHHSI CTUMYMIOE iH-
BecTuLji, BUKNNKae HeobXxigHe nigHeceHHst abo
“xBunto” iHBecTULinHMX BuTpar. [o yBarm Heob-
XiOHO B3SATU Taki 0OCTaBMHW: NO-NepLUe, came 3
aKkTMBI3aUii iHBECTULINHOI AianbHOCTI Yy dasi
Jenpecii  NoYMHaTLCA MNPOLLECUM OHOBIIEHHS
MOpanbHO 3acTapifioro OCHOBHOrO Kanitany; rno-
apyre, iHBECTULINHWIA Npouec, NepeTBOPHOHO-
YUCb Ha Mpouec cucTeMaTUyHoI peanisauii
iHHOBaLi, BNpOBaKye y BUPOOHMYMIA npoLec
HaMHOBILWI [OOCSArHEHHA HayKOBO-TEXHIYHOro
nporpecy. Came Tak iHBECTULi CTalOTb BU3Ha-
YanbHUM YUHHUKOM E€KOHOMIYHOrO 3POCTaHHA.
OcTaHHE X 3Ha4YHOK MIpOK 3anexuTb Big Hay-
KOBOI OOGI'pYHTOBAHOCTI OpiEHTMpIB, npiopute-
TiB, WNAXIB PO3BUTKY, [xepen ¢iHaHCOBOro
3abe3neyeHHsa Ta iHWWX acnekTiB iHBEeCTULLin-
HoOI cTparTeril.

Il. MocTaHOBKaA 3aBAAHHSA

MoTtpeba B 36epexeHHi NO3UTUBHOT ANHaMI-
KN €KOHOMIYHOIO 3POCTaHHS, OOCATHYTOI OCTaH-
HiMKM pokamn, Ta nofanblui CTPYKTYPHI pedop-
MW 3acBiQuylOTb aKkTyarnbHICTb MOLIYKY MOTEH-
LiHMX Drepen (OpMyBaHHS iHBECTULIMHMX
pecypciB. CBiToBa nMpakTuka NepeKkoHye, Lo 3a
YMOB BiJCYTHOCTI IX YiTKOI CTPYKTYPU, HanexHux
KINBbKICHUX Ta SKICHUX MOKa3HUKIB HEMOXITMBO
[OCArTM NOTPIBHOro piBHA PO3BUTKY W AMHAMI3-
My iHBeCTUUINHMX npoueciB. BuuesnknageHe

© laniHceka T. C., 2014

58

3yMOBIIOE aKTyanbHIiCTb npobnemu aHanisy
xepen opMyBaHHS iHBECTULINHUX pecypcis
nignpyemcTBa Ta MeTogiB X piHaHCYBaHHS.

lll. PeaynbTatn

OCHOBHOIO MeTO (OPMYBaHHA iHBECTU-
LiHMX pecypciB NigNpMeEMCTBa € 3a40BOSIEHHS
noro notped y npmabaHHi HeobXigHWMX iHBecC-
TULIMHMX aKTMBIB Ta ONTUMI3aLis X CTPYKTypu
3 no3uuii 3abesnevyeHHs eheKTUBHOCTI iHBeC-
TUUiNHOI gianbHocTi. EdpekTnBHE hopMyBaHHSA
iHBECTULIMHUX pecypciB OO0 OKpeMuX [xe-
pen € HamBaXNUBILOK YMOBOK iHaHCOBOI
CTINKOCTI nignpuemcTea. Y CBOH yepry, obcarm
Ta oxepena OpMyBaHHS iHBECTULIMHMX pe-
cypciB 6arato B YoMy BM3HA4alOTLCA CTPYKTY-
poto Kanitany, Lo cknanacs Ha nignpuemcTBi B
npoLeci Moro rocnogapcbkol AisanibHOCTI, a Ta-
KOX BapTICTIO 3anyyeHHs kanitany [6].

Came B TakoMy po3pidi Ha npakTuui nignpm-
€EMCTBO cCnpuiMae npobnemy diHaHCyBaHHS
Npy NPURHATTI IHBECTUUINHNX pilleHb. Mignpu-
€MCTBO 3 BifbLLIOK Y/ MEHLLIOK TOYHICTIO MOXe
BM3HAUUTM CBOi BHYTpIlIHI pe3epBu ans di-
HaHCYBaHHS MPOEKTY (XO4a CbOrogHi B yMOBax
hiHaHCOBO-NOAATKOBOT I €KOHOMIYHOI HecTa-
OinbHOCTI Ue 3pobuTM HEenpocTo), i FONIOBHUM
3aBAaHHAM ANs nignpuemcTBa (MPOEKTHOI Ko-
MaHaM) € 3anydeHHs A0AaTKoBUX (diHAaHCOBUX
pecypciB [4, c. 144].

®iHaHcyBaHHA peanisadil iHBECTULUINHOro
NPOEKTY MOXe 3[iCHI0OBATUCS 3a paxyHOK pi3-
HUX mxepen. 3anexHo Big pPiBHA PO3BUTKY
eKOHOMikKn Ta T1i ocobnusocten moxe byTn Ta
yun iHwa moaenb hiHaHcoBOro 3abe3neyeHHs
iHBeCTULiMHMX npouecis. Cnig 3asHaunTn, LWo
B XKOAHIN KpaiHi He BUPOBNEHO YiTKMUX iHCTPYK-
Lin Woao ChiBBIOHOLWEHHS OKPEMWUX KEpen
iHBECTYBaHHS.
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[xepena iHBeCTyBaHHA MOXHa Kracudiky-
BaTW 3a TakMMu o3Hakamu [5, c. 261]:

1. 3a xapakTepom BfiacHOCTI:

BRacHi;
3anyyeHi;
NO3MNYKOBI.

2. 3a BMgamu BrnacHoCTi:

— [JepxaBHi iHBeCTUUiVHI pecypcu (BOHogXeTHi
KOLITK W KOWwTKU nosabromkeTHNX ¢oHAiB,
OepXXaBHi MNO3MKK, NakeTn akuii Ta iHWi oc-
HOBHi 1 OBOPOTHI KOLITK, WO HanexaTtb OO0
Aep>XaBHOI BNACHOCTI);

— iHBECTUUinHI, y TOMY Ymncni ¢piHaHCOBI pecyp-
CU KOMEPLINHUX Ta HeKoMepLinHMX cyB’ekTiB
rocnogaprloBaHHs, rpomMaacbkmx o6’eqHaHb,
®i3n4HMX 0Cib, y TOMy yucni iHozemHux. Taki
iHBECTULLIVHI pecypcy BKMOYalOTb BMAcHi Ta
3anyyeHi KOLWTK MiANPUEMCTB, a TaKoX iHCTU-
TYLINHWX IHBECTOPIB, Y TOMY YUCIIi iIHCTUTYTIB
CMiNbHOrO IHBECTYBaHHS, HeOepKaBHMX MeH-
CiHMX bOHAjB, CTPaXOBMX KOMMAHIM TOLLO.
3a piBHEM BIacHOCTI:

— Ha piBHI AepXXaBu: KOLUTK AepaBHOro, perio-
HanbHOro Ta MicLUEeBUX OIOKETIB, a TakoX
no3abrompKkeTHUX OHAIB; 3anyyeHi Koty
AepxaBHOi  (PiIHAHCOBO-KPEAMTHOI CUCTEMM;
MO3WKOBI KOLITK Y BUMMAAI AepXXaBHUX iHO3e-
MHUX 3ano3nyeHb (30BHILLHIN Gopr aepxasu)
i pepxaBHUX obnirauii, 6OproBux, TOBapHMX
Ta iHWKX NO3uK (BHYTPILLHIN Bopr Aepxxasu);

— Ha piBHI nignpuemcTBa: BRacHi KOWTW; 3a-
NyYeHi KOLWTW; MO3NYKOBI KOLLTK.
MpuHUMNOBa BIAMIHHICTE MK KOWTaMu i3

BHYTPILLHIX i 30BHILWHIX mkepen 3acobiB mae

opugudHe nigrpyHTss — y pasi nikeigadii nig-

NprMEMCTBa MOro BMacHMKM MatkTb NpaBo Ha Ty

YacTUHY MaKrHa NignNPMEMCTBA, SKa 3anuLnNTb-

CA nicna pospaxyHkiB 3 TpeTimm ocoba-

mm [3, c. 552].

Bubip meTopniB iHaHCYBaHHsSI iHBECTULN
[ae 3Mory pospaxyBaTu Nponopuii B CTPYKTYPi
BU3HAYEHNX Dxepern hopMyBaHHS iHBECTULIRN-
HUX pecypciB. 3anexHo Big BUAY KOLITIB iCHY-
I0Tb Taki MeToan (piHaHCyBaHHS IHBECTULINHOT
OISNbHOCTI, SK caMopiHaHCYyBaHHSA, aKLUiOHYy-
BaHHs1, 6boproee hiHaHCyBaHHs, hiHAHCYBaHHSA
3a paxyHOK goTauin, 3millaHe giHaHCYyBaHHS.

Hannpueabnusiwym metogom diHaHCcyBaH-
HA iHBECTULiMHMX NpPOEKTIB € camModiHaHCy-
BaHHSA, SKe 3AINCHIOETBCA BUKMIOYHO 3a paxy-
HOK BraCHMX BHYTPILLHIX KOLUTIB NignpuemcTea,
[0 SIKMX HanexaTb: YNCTU NpubyTOK; amopTy-
3auinHi BigpaxyBaHHS; CTPaxoBi CyMU BifLLKO-
OyBaHHA 30MTKIB; iMMOOINi3oBaHi HagMLLIKK
OCHOBHUX Ta ODOpPOTHWMX KOLWTIB, HemaTepia-
NbHUX akTuBiB Towo. Taknin mMeton diHaHCy-
BaHHS BKNIOYaEe MOXNMBICTb MigNpUeEMCTBa He
TifbKN BigWKoOoBYyBaTU 3aTpaTu, a N 34iACHI0-
BaTW 3a paxyHOK OTpMMaHoro npubyTky mare-
pianbHe CTUMYMOBaHHA NpaLUiBHUKIB, BUpILLY-
BaTW MUTaHHA couianbHOro PO3BUTKY i, rono-
BHe, 3[iMICHIOBATM PO3LUMPEHE BiATBOPEHHA Ta
po3BuTOK Nignpuemctaa [5, c. 321].
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AKUiOHYBaHHS — MeTOA, KA BUKOPUCTOBY-
€TbCA A8 hiHaHCYBaHHSA BENUKUX IHBECTULIN-
HUX NPOEKTIB 3i 3HAYHUMWU CTPOKaAMMU OKYMHOCTI
BuTpaT. AKUioHepHe diHaHCyBaHHS 34INCHIO-
€TbCS 3a paxyHOK [OAAaTKOBOI eMICii LjiHHMX
nanepiB Mig KOHKPETHWWA iHBECTULIMHUA MNpo-
€KT, Wo 3abeaneyye iHBECTOPOBI y4acTb y CTa-
TYTHOMY Kanitani nignpuemcrasa, npu LibOMY
iHBECTOP MPOBOAUTL EMICil0 aKuiv i po3MilLlieH-
HA X ceped 3aiHTepecoBaHWX IHBECTOPIB,
BKITHOYAIOYM AEPXKaBy, iHLWWX BiTYM3HSHUX Ta
3apybiKHUX CyO’EKTIB MiANPUEMHULBKOI Oisnb-
HOCTI; eMicito 6oproBmx 3000B’si3aHb Y BUMMA4I
iHBECTULIMHMX cepTudikaTiB, obnirauin; dop-
MYyBaHHSA cneLianisoBaHMX iHBECTULIMHUX KOM-
naHiv, y ToMy 4mcni nanoBux.

Boproee hiHaHCyBaHHA — 3aCTOCOBYETbLCS
npu iHaHCyBaHHI iHBECTULIMHNX NPOEKTIB 3
BMCOKOKO HOpPMOI NpubyTKOBOCTI (sika nepe-
BULLYE CTaBKy MNO3WYKOBOro BiACOTKa) Ta He-
3HAYHUMKU CTPOKaMK OKYMHOCTI BUTpaT, ToOTO
YiTKO BM3HAYEHUMU LUNAXamMu yCniwHol peani-
3auii npoekTy.

OcHoBow 6oproBoro iHaHCYBaHHS € iHBe-
CTULINHUA KpeauT, KU sBnsie cO60 eKOHOMI-
YHi BIAHOCUHWN MK KpeauTopoM Ta no3nyarnbHu-
KOM 3 npuBogy iHaHCYBaHHSA iHBECTULINHUX
3axofiB Ha 3acagax TMMYacoBOro KOPUCTYyBaH-
HS, NIATHOCTI, LiNbOBOro BUKOPUCTAHHSI.

[HBECTULINHWIA KpeanT Moxe (yHKLIOHyBaTK
B Takmx dpopmax: OaHKIBCbKUIA; OEPXXaBHUNA; MixK-
HapoOHWI; NOOATKOBWUIA; TOBAPHWUIA (Ni3WHT); aH-
OEePpPanTUHT (BUKYN KOPMOpaTUBHUX obrirauin).

PisHoMaHiTHICTb BUAiB i YMOB 3anyyeHHs
OaHKIBCbKOrO KpeauTy BM3HavaloTb Heobxia-
HICTb e(PeKTMBHOro ynpaBniHHA LMM M[poLecoM
Ha nignprMeMCTBax, Lo MakoTb 3Ha4Hy NoTpebdy B
LUbOMY BWAi NO3MKOBMX (piHAHCOBMX KOwTiB. Y
LbOMY BUMaAKy Uini M NONITWUKY 3anyyYeHHs nosu-
KOBOrO Karitany KOHKPEeTU3YyloTb 3 ypaxyBaHHSIM
ocobnmBocTen BaHKIBCbKOro KpeauTyBaHHS, Bi-
JOKpeMniow4M B pasi notpebu B camoCTiiHUIA
BMA (piHAHCOBOI NONITMKN NiIJNPUEMCTBA.

®iHaHCyBaHHS IHBECTULLIMHMX NPOEKTIB LLUMS-
XOM HagaHHA goTauin — uen MeTod BMKOpUC-
TOBYIOTb ANA NiATPUMKN IHBECTULINHNX NPOEK-
TiB YpSAOBUMM YN HEYPSAOBMMU OpraHisauis-
MM LWMSXOM HadaHHs gOTauii, rpaHTiB, cybBe-
HLi, CMOHCOPCLKOI Ta AOHOPCLKOI AOMOMOrMN.
OcHOBHUM mxepernioM diHaHCYBaHHSA iHBECTU-
LiNHUX NPOEKTIB Y LLbOMY METOAi € KOLWTK Aep-
XaBHOIoO Ta MicLeBOro 6oKeTiB, a TakoX KO-
LWITW UEeHTpanisoBaHnx aepXaBHUX OHAIB.

3miwaHe iHaHcyBaHHA — 6asyeTbcs Ha
KOMOiHaLisiXx pi3HUX MeTogiB biHaHCyBaHHS
iHBECTULINHNX NpoekTiB [4].

IV. BucHoBkMu

Takum 4MHOM, y3aranbHeHO (OpPMyBaHHS
cucTemu mpxepen hiHaHCyBaHHS iHBeCTUUIN Nig-
npueMcTBa Mae 3aBxau nepegbavaTu:

— BW3HAYEHHS KPUTEPIiB 3any4yeHHs TOro 4w
iHWOro axepena iHaHCyBaHHS;
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FanuHckasa T. C. UcTouyHMKM (hopMMPOBaAHUA MHBECTULMOHHbLIX PEeCypcoB NpeanpusaTus u
MeToAbl UX PMHAHCUMPOBaHUA

Cmambs nocesweHa uccrnedo8aHuro Cyw,ecmeayrouux UCMOYHUKO8 (hopMUpOo8aHUsi UH8ecmuyu-
OHHbIX pecypcos8 rnpednpusmus o pasfiudHbIM KnaccuguKayUuOHHbIM rpu3Hakam: orpedesieHbl oc-
HO8Hble ¢hakmopsbl, 8UsWUE HA CMPYKMYypYy UHBECMUUUOHHbIX pecypcos; obocHosaHa uerecoob-
pas3Hocmb UCMob308aHUsI 8bI6PaHHO20 UCMOYHUKa (bUHaHCUpO8aHUs 8 3asucumMocmu om riapame-
mpoe8 UHBECMUUUOHHO20 fpoeKkma npednpusimus; paccMoOmpeHbl OCHO8Hble Memodbl ghuHaHCUpPO-
8aHUS1 UHBECMUUUOHHOU 0esimesibHOCMU 8 CO8PEeMEHHbIX YCII08USIX.

Knro4deebie cnoea: uHeecmuuyuu, UCMOYHUKU ¢hOpMUpPOBaHUsI UHBECMUUUOHHBIX pecypcos, ca-
MOGhUHaHcuposaHue, akyuoHuposaHue, 0ori2080e puUHaHcUposaHue.

Galinskay T. The Sources of Formation of Investment Resources of the Enterprise and the
Methods of Their Financing

The need to maintain the positive dynamics of economic growth achieved in recent years, and
further structural reforms confirm the relevance of the search for potential sources of investment
resources. World practice shows that in the absence of clear patterns, appropriate quantitative and
qualitative indicators is impossible to achieve the desired level of development and dynamism of
investment processes. The above determines the urgency of the problem analysis of the sources of
investment resources of the enterprise and methods of their financing.

The article is devoted to the study of the existing sources of investment resources of the
enterprise on different classification criteria, identifies the main factors affecting the structure of
investment resources, investigated the feasibility of using the selected funding source, depending on
the parameters of the investment project of the enterprise, the basic methods of financing investment
activity in modern conditions.

On the basis of analysis of progress of investment processes trends the problems of forming
and use of investment resources of enterprises are certain in Ukraine, in particular underinvestments
in the fixed assets, worsening of structure of investing of industrial production, unfavorable investment
climate. Economic essence of investment resources of enterprise is specified, they are educed
essence signs and classification is worked out.

The basic sources of forming of investment resources of enterprises (personal funds of
enterprises, bank crediting, bond loans, venture capital, leasing financing, state support) are
presented, the analysis of their advantages and defects is conducted, the features of their use are
certain in crisis terms. The sequence of development of strategy of forming and increase of investment
potential of enterprise is offered by harmonization of his constituents: power and attractiveness. The
order of estimation of investment power and investment attractiveness of enterprise is exposed.

The problem of the justification of the investment policy in the future encounter growth
opportunities are limited investment resources. Therefore a decisive influence on the efficiency of
investment activity are the processes of formation and use of investment resources.

Key words: investments, sources of investment resources, financing, funding, debt financing.

60



