MpaioBaTy Ta 3a0e3nevyyBaTu MPOJOBOJILCTBOM HE Julle YKpaiHy, a ¥ cBIT. B Toif
caMuil yac miATpUMaTu 0OOPOTHUI KamiTaa arpoBUPOOHUKIB, pO3ApiIOHUX TOPrOBIIiB
Ta TpeuaepiB MOXKe ypsj uepe3 AepkaBHI komepiiitHi 0anku. Kpim toro, pepmepam
3HA4YHO JonomMoria 0 AoMoBieHICTh 13 M®PO 1010 BUOIPKOBOTO JOBIOCTPOKOBOIO
(piHAaHCYBaHHS arpOCXOBHIL, 3BaXAIOYM Ha Te€, IO /10 BIMHU CUILChKE IOCIOJIaPCTBO
VYkpaiau Bupo6ssuio 10% BBII, 3ab6e3neuyBano pobororo 14% pobouoi cuwim Ta
CcTBOpIOBaJIO 24% 3arajapHOro €KCopTy [2].

Bapro mpuauBuTHCS 10 1€ KUIBKOX CYNyTHIX KiactepiB. Hampuknan, no
EJIEKTPOTEXHIYHOIO, SKUH MOXXHA pO3BMBaTH Ha 0a31 KUIBKOX YKpaiHCBKHX
meranodiciB, XapkoBa, Kuesa. Ta me moxe OyTH MalIMHOOYJIBHUM KiacTep y Tak
3BaHOMY IHAYyCTpiaJbHOMY pombO1 Ykpainu: JHinpo — 3anopixoksa — Kpemenuyk —
Kpusuii Pir. [loTpiOHO mornuOitoBatu mnepepoOKy MeTaniB, a Ha 0a3i aTOMHHX
€JIEKTPOCTAHIIA CTBOPUTH €HEPro€MHI BUPOOHWYI MaJIaHYUKH 13 TapaHTIIMH IS
1HO3€MHHUX IHBECTOPIB 30epexeHHs IIH Ha enekrpoeHeprito Ha 10-15 pokis. Tum
Oulbllle, 1[0 HUHI YMHHUK LIHA EJIEKTPOEHEprii cTae KIYOBUM A
KOHKYPEHTOCIIPOMO>KHOCTI.

Hy 1 3Buuaiino, 11e kiactep BiliCbKOBO-IIPOMHUCIOBOTO KOMIUIEKCY, SIKUM KpaiHi
noTpiOHO Oy/ie CTBOPIOBATH 3a MPUKIIAIOM [3paiito.
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3ABE3NEYEHHS EOFEKTUBHOCTI BUKOPUCTAHHS AKTHUBIB
HIJIIPUEMCTBA HA OCHOBI Ii KOMILIEKCHOI OIIIHKH

I puyenko M.IO.
Hayxosuii kepienux: Jlumeunos A.1L, 0.e.H., npoghecop
eporcasnuii 6iomexnonociunuil yuisepcumem

AxtuBu €  (DIHAHCOBO-€KOHOMIYHOIO  OCHOBOIO  TMIANPHEMCTBA  Ta
MIANPUEMHHIITBA K TAKOTO. 3TiAHO 13 BU3HAYCHHSIM, HaBEJCHUM Yy HAIIOHATBHUX
cTanmaprax oOmiky[l], akTHBH € TUM, BiJ 4OTO MIAIMPHEMCTBO OYIKYE OTPUMYBATH
€KOHOMIYHI BUTOH. | 10 HUX, B IEPITYy YEPTy CIiJ BIAHOCUTH MPUOYTOK.

Tomy muTanHs e(pEKTUBHOTO BHUKOPHCTAHHS aKTHBIB MOCTIMHO 3aJIMIIAETHCS
aKTyaJIbHUM JUIsI KOXXHOTO TIANPHEMCTBA. A HAJITO, B HAI3BUYANHO CKIAJTHHUX
€KOHOMIYHHUX yMOBax cbhorojieHHs. Konum Ykpaina morteprae Bim 30poiiHOi arpecii,
BHACIOK IJIECOPSIMOBAHOTO TEHOIMAY[2] B3HHUIIYETHCS JIOACBKUN  KamiTal,
pPYUHYIOTBCSI O0'€KTH COLIAJIbHOI Ta MPOMMCIOBOI IHPPACTPYKTYpU Ta 1HIIE MalHO
MiATPUEMCTB Ta TPOMAJISTH.
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BinHoOBNEHHST EKOHOMIYHOrO TOTEHIlaly Ma€ BIOOyBaTUCh Ha OCHOBI
3a0€3Me4YeHHs] MIIBUIICHHS €()EKTUBHOCTI BUKOPUCTAHHS AKTUBIB IiINPUEMCTB.
Takoi mocTaHOBKM 3aBJaHHS BHMAara€ CUTyallis, KOJM 3HAYHy YaCTUHY aKTHBIB
3HMILEHO BHACIIJOK OOMOBHX 1l Ta TEPOPUCTUYHUX aTaK Mo3a ix Mexamu. YactuHa
aKTHUBIB, 110 30eperjiiach Mae 3a0e3MeUYUTH BHUMOTH BIJHOBJICHHS EKOHOMIYHOIO
PO3BUTKY Ta IPUCKOPEHHSI HOTO TEMITiB.

[Ipu oMy €pEeKTUBHICTb BUKOPUCTAHHS aKTHUBIB MIMPUEMCTBA BUSHAYAETHCS
iX pe3ynpTaTUBHICTIO. TOOTO, THMH €KOHOMIYHUMHU BUTOJAMH, SIKI HIANPHUEMCTBY
BIAETHCA OTPUMATH 3a iX JAOMOMOror. Tako BaXKIMBO 3BEPHYTH yBary Ha Te, IO
ICHYIOTh PI3HI CIOCOOM BHM3HAHHS AKTHUBIB, JOXOJIB Ta BHUTpPAT MIAIPHEMCTBA
(mocwiianHs Ha craHaapty). Jlo Toro, icCHye nOCUTh 0Oarato MiAXOJIB JO OIIHKHU
e(eKTUBHOCT1 aKTHBIB, SIKI XapaKTepU3YyIOTh pi3H1 acnekTu Iiei kareropii[3]. Lle
pOOUTH TIPOIEAYPY BU3HAUCHHS €(PEKTUBHOCTI BUKOPHUCTAHHS JTIOBOJII CKIIAHOIO, a ii
pe3yabTaTH — HE 3aBKIU OJJHO3HAYHUMHU Ta MOPIBHIOBAHUMHU.

A TIOpIBHIOBAaHICTh PE3yJbTaTiB Ma€ BaXKIIMBE 3HAYCHHS JJIs HAsSBHUX Ta
NOTEHLIMHUX  IHBECTOPIB, AaHANITHKIB, KEpiBHUKIB  mignpuemcts. [Ipore,
BIIPOBAHKCHHS €JMHOTO JUIsl BCiX BHITAJKIB METOJy BH3HAHHS BapTOCTI TAKOX HE €
OOIpYHTOBAaHUM, OCKUIbKHU 1I€ OOMEXYyBaTUME €KOHOMIYHY CBOOOAY, CTpUMYyBaTUME
PO3BUTOK TMIAMPUEMCTB B TICBHUX BHUMAJKaX, a TaKOX CYMEPEUUTh YCTAICHUM
JTOBUM TPaKTHKaM. [, 0cCOOJIMBO — MIDKHAPOIHUM.

Tomy oriHka e(peKTUBHOCTI BUKOPUCTAHHS aKTHBIB MIANPHEMCTBA Mae OyTH
KOMILUIEKCHOIO. A TIpO TOPIBHSHHI PI3HUX MIANPUEMCTB CIiJ NMPUWMATH 0 yBaru
O0COOJMBOCTI BENIECHHS OOJIKYy Ha JMaHUX IMMANPUEMCTBAX 1, 30KpeMa, BU3HAHHS
BapTOCTI iX aKTUBIB, I0XO/IIB Ta BUTpAT.

BukopucrtaHHd Takoro miAXOAY JO3BOJIUTh OTPUMATH TOYHINIY OLIHKY
e(DEeKTUBHOCTI BHKOPUCTAaHHS aKTUBIB MiANpUEMCTBAMH. A 1i mepioguyHe
IIPOBEICHHS 3a0€3MeUnTh CBOEYACHE BUSBIICHHS MPOOJIEMHUX JUISHOK. Po3pobOka i
3aMpoBa/PKCHHS 3aXOJiB, CIPSAMOBAHMX Ha iX YCYHEHHS CIPHUSTUME 3POCTaHHIO
€KOHOMIYHOI e(EeKTHUBHOCTI AaKTHBIB MIANMPHEMCTBA Ta €(PEKTHBHOCTI HOTO
(GyHKITIOHYBaHHS K OKPEMOi €KOHOMIYHOI OJTMHUIII.
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