NPOBJEMbBI U IEPCHHEKTUBBI PASBUTHA COTPY JTHUYECTBA MEXIY CTPAHAMH
IOro-BOCTO4YHOU EBPOIIBI B PAMKAX YEPHOMOPCKOI'O 9KOHOMHUYECKOI'O COTPYJIHUYECTBA

— HasBHICTb 1 PiBEHb ONPAIIOBAHHS MEXaHI3My pealti3allii JOKyMEeHTY;

— piBeHb CHCTEMHOCTI PO3POOKH TOKYMEHTa;

— piBeHb 1y0IIiYHOr0 0OGTOBOPEHHSI T2 HAsIBHICTD CYCHIIBHOT 371ar0/IH;

— HasIBHICTH JIETITHMHOCTI;

— piBeHb opraHizanii po3pooKu;

— HasIBHICTh MOHITOPHHTY Ta YMOB KOPHUI'YBaHHL.

Tlo x0KHOMY HOKa3HHMKY HPHCBOEHO CBiil paHT, SKuil oLiHIOETbCS OanoM Bix 0 mo 5. Bei moka3Huky Bu3HaHI piBHOUIHHUMH. [Ipu npomy,
KM BHIIIE 3HAYECHHS OLIHKU, THM B KPAIOMYy CTAHOBUIII (32 JaHHM IOKa3HUKOM) 3HAXOJHUTHCS BiAOBIJHUIA JOKYMEHT.

Y Xozi aHasIi3y BUSBISIOTECS OCHOBHI HEJIOJIKH B PO3POOICHUX CTPATETriYHUX JOKYMEHTAX:

— HernuOOKMil 1 He KOMIUIEKCHMI aHali3 COLIaJbHO-€KOHOMIYHOI CHTyallii B perioHi, sSIKMH HE Mae IMOBHOI XapaKTEPUCTHKU TEHICHIIN
PO3BHTKY PETioHy, IIOBHOI HasSIBHOCTI HAsIBHUX pecypciB (IIOTEHIIAIY);

— mpH cnabKoMy OIpAaIfOBaHHI OJIOKY MiIeCHPSIMOBAHOCTI, il PO3BUTKY HAaBITH SIKICHO HEYITKO BH3HAUYCHI, HE KAKYIH BXE MPO iX
KiJIbKiCHE BUPQ)KEHHSI, TIOBHICTIO BiICyTHE HAYKOBE OOIPYHTYBAHHS TaKHX LIICH;

— BIACYTHICTb HaJIeXKHOTO 3B’SI3Ky PO3TIIIHYTHX JOKYMEHTIB 3 IIEPCIICKTHBAaMU PO3BUTKY KpaiHH, IIO BeJe O HEZOTPHMAHHS HMPHHIUITY
CHCTEMHOCTI, SIKHi HETaTHBHO BIUIMBA€E HA MOTCHIIHHY €(pEeKTUBHICTD MTiArOTOBICHHX KOHLETILIIi;

— y OiibLIOCTI KOHIEMIH He mepeadadeHi MexaHi3MH MOHITOPHHIY, 3aBISKH SKAM MOKHA BiZICJTIKOBYBaTH IpOrpec y iX peaiisauii ta
3a0e31edyBaTy 3BOPOTHUH 3B SI30K.

VY cy4acHOMY CBITOBOMY CYCITIBCTBI IIPHHIHUIIOBO 3MIHIOIOTBCS MIAX0AH 10 (POPMYBaHHS MOJITHKH PEriOHANIBHOIO PO3BUTKY B HAIPIMKY
JeneHTpanizamii Buagu Ta 3a0e3nedyeHHs OUTBIIMX NOBHOBa)KEHb OpraHaM YIpaBiiHHSA Ha Micusax. Llg monmiThka HauineHa, Hacammepen, Ha
3MEHIIECHHS JTUCIPOIOPLiil ComialbHO-eKOHOMIYHOTO PO3BUTKY TEPHTODiil B Mexkax KpaiHu. B Vxkpaini Ta inmux kpainax CHJ] oCHOBHOIO MeTOIO
OJIITHKH PEriOHAIBHOTO PO3BUTKY € CTBOPEHHS YMOB JUISl HiJABHILEHHS KOHKYPEHTOCIPOMOXXHOCTI PEriOHiB, CTHMYJTIOBAHHS CTaJOr0 €KOHOMIYHOTO
3pOCTaHHS Ta 3MEHILECHHS JUCIPONOPLIi y PO3BUTKY peTrioHiB [6].

BaxumBuM 1mpu  po3poOLi perioHanbHOI IONITHKM € BHBYEHHS JOCBiLy 3apyObKHHX KpaiH 1 ocobmmBo €pomeiicskoro Coro3y.
LlenTpanizoBanuii maXiA 40 PEriOHATBHOI MOJITHKU B CyYaCHHX YMOBaX — HENPOAYKTHBHHUI i HE JO3BOJISE MOBHOIO MIPOIO PO3KPHTH MOYIIUBOCTI
BCiX perioHiB. Ypsaau kpain €sponeiicbkoro Cor3y Ta iHIIMX KpalH CBiTY Bce OiNbllie yBaru NpUAUIIOTH MPUHIMIAM MAPTHEPCTBA 1 KOOPAMHALLIT,
CTPATEriqHOro IUIAHYBAaHHS Ta IILOBOIO CIPSIMYBAHHS KOIITIB, y TOMY YHCIi Ha TiOpHAHI IHCTPYMEHTH NONITHKY (TPAHTH ILIIOC KPeAUTH). Y TOH
ke Jac o0csary (hiHaHCYBaHHS PEriOHAIBHOI MOJMITHKH B IIMX KpaiHaX MOCTIHHO 3pOCTalOTh, @ TAKOXK MOCHIIIOETHCSI KOHTPOJIb HaJl IX BUKOPUCTAHHSM,
BE/IETHCS TITHOOKHI aHAITI3 BIUTMBY KOHKPETHUX 3aXOJiB Ta IHCTPYMEHTIB /IS BAOCKOHAJIEHHS MOMITHKH B MaiOyTHBOMY [7].

JlocBin pO3BHHEHHX KpaiH 3 BHCOKHM DiBHEM SIKOCTI XKUTTS IIUPOKHX BEPCTB HACEIEHHS OJHO3HAYHO CBIMYUTH IIPO Te, IO MiCLEBHIl
PO3BHTOK BMMAara€ akTWBHOI y4acTi Ta CIBIIPAIl yCiX TPhOX CEKTOPiB. AKTHBHA IPOMaja, sika Oepe Oe3IOCepe/IHIO y4acTh i B MPHHAHATTI pilleHb 3
OCHOBHUX IIMTaHb MICIIEBOTO PO3BHTKY, 1 B peaii3auii CyCHiIbHO Ba)JIMBUX MPOEKTIB Ta iHILIaTUB, — 3aOpyKa YCIIIIHOTO PO3BHUTKY Ha MICIIfX,
CIPaBXHBOIO IIOJICHHOI IeMOKpAaTii, CBiJOMOr0 rpOMaJTHCHKOTO CyCIIIIBCTBA.

BucroBkn Ta mpomnosunii. HoBi 30BHIlIHI i BHYTpilIHI BHKJIHMKH, IO CTOSAThH IHepe] YKpailHOI Ha ChOTOAHIIIHBOMY €Tami PO3BHUTKY,
BHMararoTh, 30Kpema, (OpMyBaHHS HOBOI JAEpXKaBHOI pPEriOHaNbHOI MOJITUKH, sKa O BiAMOBigajda Cy4acHUM MOTpe0aM pO3BHTKY DErioOHIB i
TepHUTOpiallbHUX IpoMaj i Oa3yBamacs Ha IPOBIJHUX BITYM3HSIHUX Ta MDKHAPOJHUX TEOPISX 1 MpPaKTHKaX PEryNIOBaHHS PO3BUTKY DETiOHIB Ta
rpoMaj.

BusHaueHo, 110 OCHOBHHMM JOBTOCTPOKOBHMM IUIAHOM PO3BUTKY pErioHy chorojHi € «CTparterisi COLiaIbHO-€KOHOMIYHOTO PO3BHTKY
Yepkacpkoro perioHy 1o 2015 poky». el foxyMeHT HaifOiIbII MIIPOKO OXOILTIOE BCI HANIPSIMHU JKUTTEALSUIBHOCTI periony. I1lopiuno mpuitMaroThest
IIporpamu corianbHO-eKOHOMIYHOTO PO3BUTKY UepKachKOro periony.

Jlns 3a0e3nedeHHs [i€EBOCTI periOHaMbHOI TOJITHKM HEOOXiJHAa peaji3alis ColialbHO-€KOHOMIYHHUX MpOrpaM, KOMIUICKCHA OI[iHKa
MOTEHIially PO3BHUTKY pETiOHY, aHali3 MEXaHi3MiB BIUIMBY Ha COLIaJbHO-CKOHOMIYHUWH CTaH PErioHy, BUJIICHHS IPIOPHTETHUX HANpPSMIB, IO
I JUIATar0Th BUPILICHHIO HA MPOTPaMHiif OCHOBI.
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HUCTOYHUKHU OBECHEYEHHUS ®PUHAHCOBO-UHBECTHIIMOHHOI'O IOTEHIIUAJIA TIPOMBIIIIVIEHHOI'O
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Toane:xxnuxos P. A., Mamaroa JI. IlIl. Hcrounuku obecneyeHusi (pUHAHCOBO-MHBECTHLHHOHHOIO IOTEHUMAJIA HPOMbIILIEHHOIO
HNpeANpUATHS

B craTse paccMOTpEeHBI HCTOYHUKN (POPMHUPOBAHHS U 0OECIIeUeHHs TOTEHINANA IPEAIPHUATHS ¢ y4eToM (HHAHCOBBIX U MHBECTHIOHHBIX PECYPCOB,
CTPYKTypa (PUHAHCOBO-WHBECTHIIHOHHOTO MOTEHIHANa C y4eTOM CTpaTeTHi NI JAIbHEHIIero OCYIIECTBICHHS HHBECTHIMOHHOH IEATeIbHOCTH.
OcymiecTBIICHHE UHBECTHIIMOHHOTO IIPOLECCca CBSI3aHO ¢ HMOMCKOM BO3MOXKHBIX BAPHAHTOB B OOJIACTH JOCTYIHBIX MCTOYHHKOB WHBECTHI[HOHHOI'O
(MHAHCUPOBaHMS, CIOCOOOB M HANPABICHUWI MX MOOMIM3alMU M yBeaudeHUe 3(P(EeKTHBHOCTM WX HCHONB30BaHHA. COOTHOLIEHHE CTPYKTYPbI
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IPOBJIEMbI M IEPCHEKTHBBI PASBUTHA COTPY THUYECTBA MEXKAY CTPAHAMHU
IOro-BOCTO4YHOU EBPOIIbI B PAMKAX YEPHOMOPCKOI'O SKOHOMHYECKOI'O COTPYJIHUYECTBA

(bPIHaHCOBBIX W HWHBECTUIMOHHBIX PECYpPCOB, IMPHUBJICKACMBIX JI1 OCYLICCTBICHUSA HWHBCCTUPOBAHUA B 00BEKTHI NpeaAnpusATUA, ONPECACIAOTCA
Q)OpMaMI/I 1 MEXaHU3MOM JCATEIbHOCTU NPEATIPUATHS. Z[.TI?I pLIHO‘IHOﬁ OKOHOMHKH HpI/ICyIlII/II\/’I onpeueﬂeHHmﬁ MEXaHU3M 00eCIeueHUs] HCTOYHUKOB
(MHAHCHPOBAHKS HHBECTUIMOHHOIO Mporecca. [ JIaBHBIM HampaBiIeHHEM OOeCHeYeHUs] CTPYKTYypbl HCTOYHHKOB HHBECTHLHOHHO-()HHAHCOBOIO
OTCHIMaIa, ABJISICTCA CHHKCHUEC TOJIH 6IO,I[)KCTHI>IX ACCHUTHOBAHHI U YBEJIMYCHUE NOJTA COOCTBEHHBIX PEeCypCOB NPEANIPUATHA, YACTHBIX I/IHBeCTI/IHI/If;I
U 3a€MHBIX CpPEICTB. HpPI PasBUTUU PBIHOYHBIX OTHOIHCHPlﬁ, HUCTOYHHUKH (1)I/IHaHCOBO-I/IHBGCTPILII/IOHHOI‘O IIOTCHIMaJIa CTAHOBATCA BCC Goiee
pa3HooOpasHbiMH. Ho ceronHs HaOmropaercss Takas CUTyalus, KOrja B OOJBIIMHCTBE OTEYECTBEHHBIX NPEINPUATHH 3TOT MOTEHLMAN IOYTH
OTCYTCTBYeT. B CBsi3n ¢ 3TMM BO3HHMKAaeT BaKHas 3ajada, B €ro OOCCICYEHHH C OJHOH CTOPOHBI, MOCTPOCHHE CTPATErHYECKON (PHHAHCOBO-
MHBeCTHHHOHHOﬁ CHCTEMBI Q)OpMI/IpOBaHI/Iﬂ IIOTCHIMAJIa, a C Z[pyI‘OfI, 00€CIIEYUTh €T HEMPEPBIBHOE PAa3BUTUE B COUCTAHUU C IIOTOKaMU PA3JINIHOIO
BOCIHPOU3BOACTBEHHOI'O HA3HAYCHUA HA MHBECTULMOHHBIX Ha4Ya1ax.

Kntoyesvie cnosa: (GpUHAHCOBO-MHBECTHLMOHHBIM MOTEHIMAN, OOecleueHre MOTEHLUal a, CTPYKTypa IMOTeHLHaka, (pOpMHPOBAHUE IMOTEHIHANA,
cTparerus obecrieueHust IIOTCHIMama.

Toanexnikos P. O., Mamartona JI. 11I. I:xepeJia 3ade3neyeHHs GpiHaHCOBO-iHBeCTHIIITHOI0 NOTEHLiay NPOMHCIOBOI0 MiANPHEMCTBA.

VY crarTi po3risHyTi JpKepena GopMyBaHHs Ta 3a0e3MeUeHHs MOTEHLIaly MiINPHEMCTBA 3 YpaXyBaHHSAM (iHAHCOBUX Ta IHBECTHLIIHUX peCypciB,
CTpyKTypa (hiHaHCOBO-IHBECTHIIHHOTO MOTEHIIally 3 ypaxyBaHHSIM CTpaTeriil, IUIs MOJAIbIIOro 3/(iCHEHHS iHBECTHIIHHOI NisIIBHOCTI. 3ifICHEHHS
IHBECTHLIHHOrO MPOLECY MOB'A3aHe 3 MOIIYKOM MOJMIMBHX BapiaHTiB B 00JACTi IOCTYIHHX [DKEpeN IHBECTHLIHHOro (iHaHCYBaHHS, cHOCOOIB Ta
HanpsMiB iX MoOimizawii Ta 30inbIeHHs epeKTUBHOCTI 1X BUKOopucTaHHs. CHiBBiTHOIIECHHS CTPYKTYypH (hiHAHCOBHX Ta IHBECTHLIHHUX PecypciB, 10
3aIyqaloThCsl VIS 3[iMCHEHHS IHBECTYBaHHS B OO'€KTH IiJIPHEMCTBA, BH3HAYAIOTHCS (QOpMaMH 1 MeXaHi3MOM MisUIBHOCTI mHimmpuemcrsa. J{is
PHHKOBOI €KOHOMIKM NPHTAMAHHUII TEBHUH MexaHi3M 3a0e3ledeHHs Kepen (iHaHCYBaHHS iHBECTHULIHHOrO mpoiecy. ['OJOBHHM HAmpsIMKOM
3a0e3MeueHHs] CTPYKTYpH JKepes iHBECTULIHHO-(GiHAHCOBOrO MOTEHIliaNny, € 3HMKCHHS YacTKU OFOJUKETHHX ACUTHYBAHb 1 30UIBIICHHS YaCTKH
BJIACHUX KOIITiB IIiIPUEMCTBA, NPUBATHUX IHBECTULIll Ta MO3MKOBUX 3aiiMiB. IIpum pPO3BUTKY PHUHKOBHX BITHOCHH, JKepena (iHaHCOBO-
IHBECTHLIHHOTO MOTEHLIady CTalOTh BCE OLIbLI PiI3HOMAHITHUMHU. AJie CHOTOIHI CIIOCTEPIracThCsl Taka CUTYAlis, KOJH B OUIBIIOCTI BITYM3HSIHHX
MIANPUEMCTB IIel MOTEHIia] Maibke BIICYTHI. Y 3B'SI3Ky 3 LIMM BHHHUKA€ BaXJIMBE 3aBIaHHs], B HOro 3abe3neyeHHi, 3 ogHOro Ooky, modynoBa
cTpaTeriuHoi (hiHaHCOBO-IHBECTHUIIIHOI crcTeMH (OpPMYBaHHS NOTEHIIaly, a 3 1HIIOTo, 3a0e3MednTH foro Ge3nepepBHUI PO3BUTOK B IIOE€AHAHHI 3
MOTOKAMH Pi3HOTO BiATBOPIOBAIIBHOTO NPH3HAYEHHS HA IHBECTHIIHHUX 3acagax.

KiouoBi ciioBa: iHaHCOBO-iHBeCTULIHHMN MOTEHIiaN, 3a0e3MeYeHHs MOTeHIiany, CTPyKTypa MOTeHUiany, (popMyBaHHS MOTEHIialy, CTpaTeris
3a0e3IeueHHs IIOTeHII ALY

Tolpezhnikov R., Mamatova L. Sources of providing financial and investment potential of industrial enterprise

The article deals with the sources and providing of the enterprise potential, including financial and investment resources, the structure of financial-
investment potential considering strategies for future investment activities. Implementation of the investment process is related to the search options
in the available sources of investment financing, methods and directions of their mobilization and an increase of the efficiency. The ratio of the
structure of financial and investment funds in to enterprises , determines their shape and mechanism. Market economy has the mechanism of
financing sources of the investment process. The main direction of providing a framework for sources of investment and financial capacity, is to
reduce the share of budgetary allocations and increase the share of own resources of the enterprise, private investments and borrowings. With the
development of market relations, sources of financial and investment potential are becoming more diverse. But today there is a situation where there
is a lack of this potential in the majority of domestic enterprises. In this connection there is an important task in is ensuring on the one hand, the
construction of the strategic financial-investment potential system, and on the other, hand its continues development in conjunction with the various
streams of the reproduction on the investment basis.

Keywords: financial and investment potential, providing framework, strategy for development, sources of investment, investment process

IlocTanoBka mpobiemsl. Ilepexox kK HOBOMY MEXaHU3MY OCYIICCTBICHUS XO3SMCTBCHHOHW MAEATEIbHOCTH 3HAYUTENBHO MHPHBEN K
TIOBHIIIEHHOMY MCCIIEIOBAHHIO TEX PHIHOYHBIX NMPH3HAKOB MOTEHIINANA, KOTOPEIe Hanboiee TOTHO BHIPAXKAIOT MOHATHE «IIOTCHIUAN MPEATPHATH.
B coBpeMEHHBIX YCIOBHAX HECTaOMIBHOrO SKOHOMHYECKOTO Pa3BUTHs, BO3HUKACT BOMPOC 3()(PEKTHBHBIX CIIOCOO0B 0OECICUEHHs CTAOMIBHOIO M
pE3yIbTaTHBHON AESATEIBHOCTH CyOBeKTa XossiicTBoBaHUS. COBpeMEHHas NpaKTHKAa MOKAa3bIBAaeT, YTO NPEANPHATHS C HE BBICOKHM yPOBHEM
copMHpOBaHHOTO MOTEHINANA WX HE UCIIOIb30BAHHBIMH BO3MOKHOCTSIMH €TI0 HCITOJIB30BAaHNUS Yalle BCETO ONM3KH K KPU3UCY, UTO 00yClaBIuBacT
HE0OXOAMMOCTh M3YYCHHS U aHaIN3a 0COOCHHOCTEN obecreueHNs (PMHAHCOBO-MHBECTUIIMOHHOTO TIOTEHIMAIIA TPOMBIIIEHHOTO HPEANPUSTHSL.

AHaIu3 NOCJIEAHHUX HCCIeJ0oBaHMi W NyOJMKanuii MOKa3bIBaeT, YTO HCCIENOBaHMIO NpobieM (opMHpOBaHHS U oOOecHedeHHs
(MHAHCOBO-WHBECTUIIMOHHOTO MOTEHIMANA TPOMBIIUIEHHOTO MPEANPUITHS YACTANN 3HA4YNTETbHOE BHIMAHHE WHOCTPAHHBIE M OTEUECTBEHHBIC
uccnenosartenu 10.B. Kapnenxo, E.B. Jlanuna, JI. JIucosckas, B. Paunnckuii, I'. TI. Cknapa, K.M. Xaycrosoii, A. Ilepecana, M. Typusuckas, H.C.
KpacHokytebkoi [8], FO.B. Kpacnokytckas, B.C. A6aynrasic [6], H.B. A6aynrasuc, H.B. Bamenxo [7], H.C. Bamenko, }0.B. Muxaiinenxo [7], B.B.
Muxaiinenko, B.B. ITactyxosoi [9], M.€. ITactyxosa, M.E. Poro3u [10], O.I. Poroza, A.W. Illamancekoi [11], Ilequenxko H.C. Illamanckas, A.B.
Aped'esa [14], O.B. Apednesa, H.C. [12]; BopHouac CkiaHICTh i CynepewnBiCTh MiAX0AIB 10 TPAKTyBaHHS CYTHOCTI LIMX €KOHOMIYHHX KaTeropii
i MpoIeciB, a TaKOX HEOOXIJHICTh aHaNi3y CTaHy Ta BHOKPEMJICHHsS MpoOjeM iX (OpMyBaHHS B Cy4acHHX YMOBaX JOJATKOBO aKTyalli3yIOTb
JocnipkeHHs 1iei npobnemaTtukn. Ilemyenko. B To ke BpeMsl CIOXHOCTD ¥ IPOTHBOPEYMBOCTH TOAXONOB K OOECHEYEHHIO CYIIHOCTH
9KOHOMUYECKUX KaTEropHil M NpPOIECCOB, a TaKKe HEOOXOAMMOCTh aHAIM3a COCTOSHHUS M BBIACICHHE MPOOIEM (OPMHUPOBAHMSA M OOCCIICUECHNUS B
COBPEMEHHBIX YCIOBHAX JOMOIHUTEIBHO aKTyaIU3HPYIOT UCCIIEOBAHHS STOH MPOOIEMaTHKY.

Henr mccnenoBaHus sBISETCS aHamM3 obOecredeHHs (OpPMHUpPOBaHMS (DHHAHCOBO-MHBECTHIIMOHHOTO IIOTEHIMATA IIPOMBIIIICHHOTO
HPEANPUSTHS, BBIBICHIE HCTOYHHKOB U HANPaBJICHUH 00eCreYeHNs.

HN3n0xeHne 0CHOBHOTO MaTepHaia.

B miporecce obecreueHnst prHAHCOBO-MHBECTUIIHOHHOTO TTOTEHIMAJIA BaXKHYIO POJIb HTPAFOT UCTOYHHKH (PMHAHCOBOTO U MHBECTHIIMOHHOTO
MOTEHIMAJIa, ICTOYHUKH (POPMHUPOBAHUS (PMHAHCUPOBAHUS MHBECTULIMI U (PUHAHCOBBIC PECYPCHI PESATIPUSATHS.

IIpu 3TOM, COBpEeMEHHBIE HCCIEIOBATENN TPAKTYIOT HCTOUYHUKH (OPMUPOBAHHS (pUHAHCOBO-MHBECTHUIHOHHOIO MOTEHIUATA KaK (OHIBI U
TIOTOKH BPEMEHHO CBOOOJIHBIX CPEJICTB, OOpa3yIOMIMXCS B IIPOIECCE B3aMMOOTHONICHMH MEXTy SKOHOMHYECKHMH areHTaMH 110 MOBOIY
MOTEHIHAIBHOTO (JOPMUPOBAHHS COCPEKEHMIT M TOCIIELYIOIETO UX HCIIONB30BaHNs B MHBECTUIIHOHHOM Harpapienuu [1, c. 58].

3aT0 (HMHAHCOBO-MHBECTULHOHHBIE PECYPCHI PAaCCMATPUBAIOTCS KaK BCE BHABI JKOHOMHUYECKHX pECYpCOB, IPHUBICUECHHBIX C IIENIBIO
BIIOXKEHHs B OOBEKTH HMHBECTHpOBaHMSA B (opMme (HMHAHCOBBIX, MaTepUATbHBIX, HEMAaTEPHANBHBIX, TPYJOBEIX PECYpCOB, HH(OPMAINH N1
HpeNpUHIMATENLCKOr0 TanauTa [2, c. 72].

JI. ®ensk mon (GpUHAHCOBO-MHBECTHIMOHHBIMH pecypcaMu IOHHMAeT JECHEXHbIe, MaTepHalbHble 1 HeMaTepuaabHble IIEHHOCTU, KOTOPbIE
HCHONB3yeT CyOBEKT XO3sHCTBOBAHMSA (MHBECTOPOM) B NPOIECCE WX BIIOKEHHS B OOBEKTHI MHBECTHPOBAHMS C IENBIO MONYYECHHS TPUOBLTH HIN
JOCTIDKEHHUS colmaibHoro addekra [3, c. 134].

M. KoToBa paccMaTpyBaeT UCTOYHHKY (PMHAHCOBO-HHBECTHLIHOHHOTO MOTEHIHANIA KaK BCe BUJBI CPEACTB B MaTepUATIbHOH, (DHHAHCOBOU U
apyrux (opmax, NpHBIEYEHHBIX C LEIbI0 YIOBIECTBOPEHHs MOTpEOHOCTEH B NPHUOOpPETEHMH HEOOXOAMMBIX (DMHAHCOBBIX M MHBECTHIIMOHHBIX
aKTHBOB M ONTHMU3ALMH MX CTPYKTYPBI C MO3HUIMH obecredeHnst 3pEKTHBHBIX Pe3yJIbTaTOB MHBECTULIHOHHOI! ieaTelIbHOCTH [4, ¢. 256].

To ecTh, MOHATHE UCTOYHMKA (HOPMHUPOBAHUS (UHAHCOBO-MHBECTHLIHOHHOTO MOTEHINANA y3KUM U BKIIIOYAeT TOIBKO JCHEKHbIE (HOHIBI U
MOTOKH, 3aTO HCTOYHHKH (PUHAHCOBO-WHBECTHI[HOHHBIX PECYPCOB M WCTOYHHMKM (MHAHCOB M WHBECTULHMH JOTOJHHUTENBHO BKIIFOYAIOT
MaTepHallbHbIe, HeMaTepHalbHbIE LIEHHOCTH, HHYOPMALIHIO U JIPYTHE PECYPChl, KOTOPBIE MOTYT OBITh HCIIOJIb30BaHBI B Tpoliecce (PMHAHCUPOBAHUS U
HMHBECTHPOBAHUS.
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NPOBJEMbBI U IEPCHHEKTUBBI PASBUTHA COTPY JTHUYECTBA MEXIY CTPAHAMH
IOro-BOCTO4YHOU EBPOIIBI B PAMKAX YEPHOMOPCKOI'O 9KOHOMHUYECKOI'O COTPYJIHUYECTBA

DuHAHCOBO-NHBECTHIIMOHHBIN MOTEHIHAI - TO KOMILIEKCHOE CIIOKHOE TIOHATHE, UMEIOIIee LENbli Psifl 371€MEHTOB, B YaCTHOCTH:

1. Hcrounumkamu obecreueHHs (UHAHCOBO-MHBECTHIOHHOTO IIOTCHIMANa SBIIOTCS: - BHYTPEHHHE HCTOYHUKH (DHHAHCHPOBAHHS -
pecypcsl, KoTopslie (GOpMHUpYET caMoO INpeNpHATHE, U MOOWIM3HPYEMbIC 3alachl; - BHEIIHUE HMCTOYHHKU (DMHAHCHPOBAHMS - PETHOHAJIBHBIC,
rOCY/IapCTBEHHBIE, MEX/IyHAPO/IHBIC PECYPCHI; - CMEIIAHHBIC HCTOYHUKH.

2. CrpykTypa COCTaBIIIOIINX, OJJICMEHTHl IIOHSATHE MOTEHIHAN: 3HAYUMBIE CTPYKTYPHBIE JIE€MEHTH (HHHAHCOBO-HHBECTHIIMOHHOTO
MOTEHIHANa MPeIIPHATHS BKIIOYAIOT B ceOsl: (DMHAHCOBBIN, MPOM3BOJCTBEHHBIH, MPUPOIAHO-PECYPCHBII, HAIOTOBBIN, KPEIUTHBIN, OIOIKETHBIH,
HMHBECTHIMOHHBIH, WHHOBAIMOHHBIH, HH(PACTPYKTYPHBIA, IOTPEOUTEICKUN KaApOBBI, IOTCHIHAIbL. OTH NOTCHIMAIbl HMEIOT TECHYIO
B3aHMOCBSI3b MEXKIy COOOI M IPH 3TOM SIBILIOTCS JOMOJIHEHHEM APYT Apyra, HO MMEIOT PasHyIO CTEIeHb BIUSHHS Ha oOecredeHue (GHHAHCOBO-
MHBECTHILMOHHOTO MOTEHIINANIA.

3. Brnagenblpl Kamurana, PecypcoB M COEpPeKeHMH - CyOBEKTHI YKOHOMUYECKHX OTHOLICHHH, HMEIOIINE OINpE/AcICHHbIC (DHHAHCOBBIC
pecypchl, M MPH CYIIECTBYIOIIMX BBITOJHBIX YCIOBHSAX M C HCIIOJIb30BAaHHE COOTBETCTBYIOIIETO MEXaHM3Ma IJIABHOHW IIENBIO IOCTaBST
TpaHC(OPMALIMIO STUX PECYPCOB B HHBECTHIMOHHBIC PECYpPChI Ml BIOXKEGHHS B OOBEKTHI M IIPOEKTHI, C YYETOM pa3pabOTaHHOWH (hMHAHCOBO-
HMHBECTHLMOHHOM crparters. OHHAHCOBBIMU PECYpCaMM BIAJCIOT: OIOUKETHAs CHCTEMa HPEANPUSTHI M OpPraHM3alWd, KpeauTHas, (UHAHCOBas,
HMHBECTHIOHHAS CHCTEMBI IIPEANPHATHII U TOCYAapCTBa, HAacSICHHE U JOMOXO03SHCTBA, BHEIIIHIE HHBECTOPHI, yIaCTHUKH PHIHKOB IIEHHBIX OyMar.

4. OOBEeKTH MHBECTHPOBAHWS, UL 4ero W (HopMHUpYeT (HHAHCOBO-MHBECTULMOHHBIH MOTCHLIHAT, BKIIOYAIOT: cepy IKOHOMHUKH Ha
JTAaHHOM 3Tane, cdepy GpuHaHCcOB ¥ MHHOBaIMi [17, c. 203].

ObecneueHnss (UHAHCOBO-UHBECTHIIMOHHOTO IIOTEHIMANA HPEINpPHUSTHS HAXOJHUTCS IOJ B3aHMOJCHCTBHEM psna ()akKTOpOB BIIMSHHS,
00yCIIOBIMBAIOIINX HAKAIIMBaHHE (PMHAHCOBO-MHBECTUIIMOHHBIX PECYPCOB, a TaK )K€ HAKOILUICHHE (PMHAHCOBO-MHBECTHI[MOHHOTO MOTCHIIMANA, TaK
e MOJ BO3AeHCTBHEM (HaKTOPOB, BIMSIONINX HAa CO3JAHME MHBECTHULHOHHBIX MOTpebHOCTeH mpeampustus. [t crocobHOCTH pocta (hHMHAHCOBO-
HMHBECTHIHOHHOTO ITOTEHIHAIa HEOOXOAUMO PACCMOTPETh (haKTOPHI, KOTOPBIE OKA3bIBAIOT BO3/ACHCTBYE HA BEIMUNHY IOTEHIIHAIIA, YTO OyIeT B CBOIO
odepeab 3aBUCETh OT Pa3pabOTKH CTpaTerMd M MeXaHW3Ma oOecledeHHs MOTEHIHMana, B IOCIEAYIOIIEM 3TO MPUBEAET K YBEIMYCHHIO
HMHBECTHIMOHHBIX BO3MOXHOCTEH MPEANIPHUATHS U (HOPMUPOBAHHIO HANOO0JIEEC BEICOKHX HHBECTHI[MOHHBIX IIOTPEOHOCTEH.

OcHoBHas Ienb obecriedeHus: (PUHAHCOBO-HHBECTUIMOHHOTO MOTEHIHANA - 3TO ONTHMH3AIMs (UHAHCOBBIX M WHBECTHI[MOHHBIX NTOTOKOB
JUIS pealu3alliy CTPATErHYeCKUX LeNel MNpeInpusTus B 00JIACTH MHBECTULHOHHON JEATENbHOCTH M IOTY4YEHHE MAKCHMAIbHO IOJIOKHUTEIBHOTO
(MHAHCOBOTO pe3yjibTaTa C Y4YEeTOM IpUMEHEeHus (UHAHCOBBIX cTpaTeruil. B aroil ciayuae B poam oObekra obecneyeHus (HUHAHCOBO-
HMHBECTHIIMOHHOTO MOTEHIHAaa HEOOXOIMMO PACCMOTPEHHE He TONBKO COBOKYIMHOCTH (DHHAHCOBO-HHBECTHIIHOHHEIX PECYPCOB, HO M BO3MOXKHOCTB
X KCIOJb30BAaHUS C LENbI0 JOCTIKEHHs S(P(PEKTHBHOCTH, a TaKKe BO3MOXKHOTO 3(¢eKra, KOTOPHIH JOCTUraeTcsi 3a CYeT ONTUMAaJbHO-
PALMOHAIBHOTO HCIIOIB30BAHNUS JAHHBIX PECYPCOB.

Obecneuenne (HHMHAHCOBO-MHBECTHUIIMOHHOTO IIOTEHIUANA OCYIIECTBISICTCS B YCIOBUSX (PUHAHCOBO-WHBECTHIMOHHOM CTpaTerud, Kak
COCTaBHOIM 4YacTH CHCTEMBI OOECHeYeHHs] U YNpaBJICHHS SKOHOMHYECKHM IOTEHLMAIOM MNpEeAnpusTHs B LeiloM. PHHAHCOBO-MHBECTULHOHHAS
CTpaTernsi U3y4aeT 3aKOHOMEPHOCTH Pa3BUTHS (PMHAHCOBO-WHBECTHUIHOHHBIX OTHOIICHHI, OPMHUPYET OCHOBHBIC CTPATEIHYECKHUE HATPABICHUS C
y4eTOM OpHEHTalllH Ha [OCTAaBJICHHBIC 3aJa4d W Le]M HHBECTHPOBAHMS, OCYIIECTBISIET BEIOOP UCTOUYHHUKOB, ()OPM U BUIOB (DUHAHCHPOBAHUS IS
peanu3aluy CTPAaTeruy, apryMeHTUpyeT (GOpMBI M CHOCOOBI OCYLIECTBICHHUS OECHPEphIBHOIO Pa3BHTHS , YCTOWYMBOIO POCTa B COBPEMEHHBIX
PBIHOYHBIX ycnoBusix. [17, c. 203].

OCHOBHBIE YepThl HCTOYHHKOB OOecredeHus ()HHAHCOBO-HHBECTHIIMOHHOTO INOTEHIHATa IPOMBIIUICHHOTO NPEANpHUATHS: 1) TpaKTOBKa
CMEXHBIX PecypcoB ¢ (DHMHAHCOBO-MHBECTULIMOHHBIMU PECYPCaMH HPEANPUATHS; 2) MaTepHaIbHON OCHOBOH BBICTYHAIOT ICHEXKHBIC (OHIBL 3)
JIOTMYHOM LIEJIBI0 MX HCIIOIB30BAHNUS SBISCTCS OCYIICCTBICHIE HHBECTHULNMH; 4) XapaKTEePHU3yIOTCs IIOCTPOCHUEM B3aMMOCBS3CH MEXKIy CyObeKTaMu
nporecca GOPMHPOBAHUS ITUX UCTOYHHKOB; 5) (DOHIOBEIN XapakTep HX (HOpMUPOBAHUS; 6) HX HOPMHPOBAHUE IIPOUCXOAUT KaK HOBASI CTAAUS ITUKIIA
BOCIIPOHM3BOJICTBA (DMHAHCOBO-UHBECTHLIMOHHOTO MOTCHIHAA M O0IIECTBEHHOTO POM3BO/ICTBA.

Heo6X0aMMO OTMETHTh, 4YTO (DPHHAHCOBBIC MCTOYHHKM HHBECTHIWMI (HaKTUYECKH COCTABISIIOT HCTOYHHUKHM (PUHAHCOBO-MHBECTUIHOHHOTO
MOTEHIHANA, TIOCKOIBKY BKIIOYAIOT TOIBKO (PUHAHCOBBIC (POHMIBI H IIOTOKH.

B 3akone Ykpannsl «O0 HHBECTULMOHHO ACSATEIBHOCTH» HCTOUHUKH HHBECTULNH BKIIOYAIOT TOJIBKO (PHHAHCOBYIO (POPMY MHBECTHLIMOHHBIX
PECypcoB, a CIEAOBATENBHO SBISIOTCS HCTOYHHKAMH MHBECTHIMOHHOTO MOTCHIHANA: OO/PKETHBIC aCCHTHOBAHHS, OJarOTBOPUTEIBHBIC B3HOCHI,
COOCTBEHHBIE, 3aMHEIC U IIPUBJICUYCHHBIE CPECTBA HHBecTOpa (puc.l). [5]

BropkeTHbIe P Hcrounukn (prMHAHCOBO-MHBECTUIIMOHHOTO BbesBo3mesnubie U
WHBECTHLIMOHHBIE | MOTSHIIMANIA NPEATIPUATHS 6IaroTBOPUTENBHbIC
ACCHUTHOBaHUS B3HOCHI
A4
'S
CoOcTBeHHbIE (PMHAHCOBBIC 3aemHble (PUHAHCOBBIE [TpuBnevyeHHble HPUHAHCOBBIC
Cpe/CTBa NPEANPUSITHS cpeacTBa CpeacTBa MHBECTOPA
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[TpuObLIBL

Puc.1. UcTrounuku odecnieuenns GuHAHCOBO-HHBECTHIIHOHHOTO MOTEHIHAJIA MPEANPUSITHS COCTABIEHO HA OCHOBE HCTOYHHKOB
[5;13;21]

ITockonbKy WHBECTHPOBaHME HMMEET LMKIMYECKUil XapakTep, To 3(GQeKTHBHOE U MOCTOSHHOE (GYHKIHOHHPOBAaHHE (QUHAHCOBO-
HMHBECTHIMOHHOTO IOTEHIMAla HEBO3MOXHO 0Oe3 obecliedyeHHs: MpoIeccoB ero passurus. OT Havama A0 OKOHYAHHS PA3BUTUS IPEITIPUATHSL
XapaKTEepHbl Pa3jIMYHBIE €r0 COCTABILSIIOLINE IIPEBPAIIAIOTCS JAPYT B Jpyra, B pe3yjbTarTe 4ero MHBECTHULHOHHBIM IOTEHIHAN WIH PacTeT, WK
YMEHBILACTCS.

OcHOBHBIMH (haKTOpaMu pa3BUTHA (HHMHAHCOBO-UHBECTUIIMOHHOTO NOTEHIMAIIA:
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IPOBJIEMbI M IEPCHEKTHBBI PASBUTHA COTPY THUYECTBA MEXKAY CTPAHAMHU
IOro-BOCTO4YHOU EBPOIIbI B PAMKAX YEPHOMOPCKOI'O SKOHOMHYECKOI'O COTPYJIHUYECTBA

1) 1OXOHOCTB, IIATEKECTIOCOOHOCTh U (PMHAHCOBAS YCTOHYMBOCTD MPEANIPUATHS B JOJITOCPOUHOM MEPHOJIE;

2) 95KOHOMHYECKOE ITOJI0KEHHUE U HAXOXKICHHS IPEAPUSITHS B OLPEACICHHOM (ase )KU3HEHHOT 0 IUKIIa;

3) 06beM U 3()(HEKTHBHOCTh WHBECTHLHH, OCKOJIBbKY, YeM OoJblie 00bEM MHBECTHLHMHA M BBHICOKHH YPOBEHb MX JOXOJIHOCTH, TEM OOJbIIe
HMHBECTUILOHHBIN OTEHIINAN PEIIPHATHS;

4) MHBECTHLIHOHHASL aKTHBHOCTh XO3SIHCTBYIOLIETO CyOBEKTa, TO €CTh JESTEABHOCTD IPEIIPHUITHS [0 IPUBJICUYCHHUIO BHYTPEHHUX U BHEIIHUX
MHBECTHLHMI U UX 9P HEKTHBHOTO HCIIOIb30BAHUS;

5) criocoGHOCTD peanpusaTust 3GPEeKTHBHO HCIONB30BATh IPUBICYCHHBIC B Pa3BUTHE IPEIPUATHS HHBECTHIINH, BOSMOXKHOCTh MOBBIIIATh HX
3(hHEKTUBHOCTD;

6) pocT OTIauM OTHOIIEHUH COOCTBEHHOCTH, YBEIMYEHHs HPHOBUIM NPEANPHUATHA U €ro pabOTHUKOB, IO3BOJIET IMOBBICHUTH KauyeCTBO
YEJIOBEYECKOr0 KaluTaa,

8) cocTosiHEE U pa3BHTHE BHYTPCHHEI! M BHENIHEeH MHBECTHUIIMOHHOHN cpenbl. YeMm oHa Golee GraronpusitHas, TeM OOJbIIE NPEANOCHUIOK IS
pocTa MHBECTULMOHHOIO MOTCHIHAIA NPeANpUAThs. VHBECTULHOHHAS Cpefa XapaKTepusyeTcs 00bEMOM M CTPYKTYpPOH MOOWIIM30BAHHBIX U
HCIIOJIb3YEMBIX MMOTEHIMATBHBIX M PEATbHBIX HHBECTUIIMI U3 BHYTPEHHHUX U BHEITHUX HCTOYHUKOB. [22; 23; 25]

PaccmoTrperHble  (DakTOpBl pa3BUTHS (PUHAHCOBO-WHBECTHIHOHHOIO IOTEHIHAla INPEANPHATHS BIUSAIOT HAa HEro KOMIUIGKCHO U
B3auMOCBsA3aHO. OCHOBHOW ILiesblo oOecreyeHnst (HUHAHCOBO-UHBECTHIMOHHOTO IOTEHIMAla MPEANpUsTHs sBiseTcst (uHaHCOBOe obecreueHue
MOTPeOHOCTEH NPEANPHSITHS B HEOOXOAMMBIX HHBECTHLMOHHBIX aKTHBAX M ONTHMHU3ALUM HMX 10 KPHTEPHIO 3((HEKTHBHOCTH PE3ysIbTaToB
(hMHAHCOBO-MHBECTUIIUOHHOI AESTEIBHOCTH.

DddexTuBHbIi 0OecnedeHre HHHAHCOBO-UHBECTUIIMOHHOTO OTEHIHAIA IPEANPHATHS NPEANOIaraeT yueT TAKUX MPHHIUIIOB:

PaccmoTpenue npeanpusaTHs Kak OTKPHITON CUCTEMBI;

VYuera 06a30BbIX CTpPATErUii OEPaHOHHON eI TeIbHOCTH IIPEAIPHATHS;

IpeAnpuHIMATEIBCKHI CTHIIb CTPATEINYECKOTO YIPABICHNUS;

OtpaxkeHHe NHBECTHIIMOHHBIX IIPEUMYIIECTB MPEAIPHATHS Mepe]] KOHKYPEHTAMH;

Hcnonp3oBaHne pe3ynbTaToB TEXHONOTHYECKOTO TIPOIecca B (PMHAHCOBO-WHBECTUIIMOHHOM JIEATeNIEHOCTH;

OpueHTalys Ha y4eT YPOBHS PHCKOB HHBECTUPOBAHMUS IIPU NPUHATUH CTPATETMYECKHUX PEIICHHUIT;

OtpaxkeHHe KPUTEPUEB CTPATETHYECKH HHBECTHUIOHHOTO BEIOOpA.
PasBuTHE MOTEHNIHMANA OTPaKaeT TEHACHIUH JONTOCPOUYHOH dhdeKTuBHOCTH (GOPMUPOBAHHS (PUHAHCOBO-HHBECTUIMOHHOTO MOTEHIMANa. B
CBOIO OYepelb MMEHHO pacIiMpeHHe 00bEeMOB (PMHAHCOBO-MHBECTULMOHHOTO MOTEHIMAla OIpPENessieT ero HMCIONb30BaHHe M CTPYKTypy. MTak,
pasBuTHE (HHHAHCOBO-HHBECTHIIMOHHOIO MOTEHIMATA MPEANPUITHS OTPAXKACT HE TOJIBKO €ro TEKYLIHE COCTOSHHE, HO M MEePCICKTHBBI Pa3BHTHS
MIPeIIPUATHUS C YIETOM BIMSHUS Ha HETO BO3MOXKHOCTEH BHENIHEH CpeJibl, pICKa U yrpO3bl HHIIAIUH.

DddexTuBHoe obOecneueHne (HUHAHCOBO-WHBECTHIMOHHOIO IMOTCHIMANA 3aBUCHT OT MHOTUX KPHTEPHEB, a HMMEHHO: HHBECTHLIMOHHOIO
noBeieHHs (OMOCPECTBYIONIEE BHIOOP MHBECTHLHOHHBIX MPOCKTOB, XapaKTep M PHUCK MPUHITHS MHBECTHLMOHHBIX PELICHHH), HHBECTHIIMOHHON
aKTUBHOCTH (KOTOpas MO3BOJISIET KOMMYECTBEHHO OLCHUTH NOTpeOJeHHe (PUHAHCOBO-MHBECTUIHOHHOTO IOTEHIHAla B OCHOBHOH M OOOPOTHEIH
KaluTall B pacyeTe Ha OJHOTr0 PabOTHMKA M OOIIMX PAacXOJOB HA IPOU3BOACTBO), HHBECTULIMOHHOH NMPHBIEKATEIBHOCTH HPEANPHATHS (OTpaXkaer
KOJIMYECTBEHHYIO H3MCHEHHE 3HAYCHHH MOAM(UIHMPOBAHHON pPEHTA0ETbHOCTH (MHAHCOBBIX M HHBECTHLMOHHBIX PECYpCOB, (DHHAHCOBOH,
PEHTa0eIbHOCTH, YHCTOTO KaluTasa IPeAIpHsITHS).

Tak ke obecrieueHre (HHHAHCOBO-MHBECTUIIMOHHOTO ITOTEHIMAA HPEIOIaracT MOCTOSHHOE PACIIMPEHUE MHBECTHLHOHHON NEsTENIbHOCTH
npeanpusATHi. B pesyipTare yBenmdeHus 0ObEMOB MPOW3BOACTBA, OOHOBICHMS M KAYECTBEHHOTO COBEPIICHCTBOBAHMS MPOM3BOJICTBEHHOIO
MOTEHIHaNa, HeOOOPOTHOTO KaluTalla IPEANPHUATHS, HOBBIIIEHHE TEXHOIOTHIECKOr0 YPOBHS IIPOU3BOACTBA H €0 0OCIIY )KUBaHUS, IIPOUCXOAUT POCT
9KOHOMHYECKOT0 IOTCHIMANA, CIIOCOOCTBYET YBEIMYCHHIO OS(Q(EKTUBHOCTH AESATENBHOCTH HpeanpusatHs. Temmbl pocta  (HHAHCOBO-
HMHBECTHIMOHHOTO MOTCHIIMANA 3aBHCAT OT HCIOJB30BAaHMS COOCTBEHHBIX PECYpPCOB MPEANPHUSTHS M NMPHUBICYCHHBIX HHBecTHuMH. Kak mro6oit
nporecc, obecrnedeHne GUHaHCOBO-HHBECTHIOHHOTO MIOTEHINAIA OTPAKAIOT ONpe IeIeHHBIE TapaMeTpPhl, KOTOPBIC OTPAaXKEHBI Ha PHCYHKE 2

NogakrwNE

HNuBecTHNN
- pasButHe cdepel  mpom3BoACTBA  (pacHIMpEeHHE
MIPOU3BOJICTBA, BHIITYCK HOBOW MIPOIYKIIHH);
- pa3BUTHC HENPOW3BOJCTBEHHOW cdepbl  (Kmioe
CTPOHTENBCTBO, OOBEKTOB O3OPOBIICHUS, VYITydIICHUE
YCIIOBHH Tpya);
- aKIMOHUPOBAaHWE (BJIOKCHUU aKTHBOB MPEIIPHUSATHS, TaK
ke MOTyUYeHNE NHBECTUITUH )

Crpateruu:
- BBIOOp M TpyNnupoBKa 3(PPEKTUBHBIX MCTOYHUKOB WHBECTHPOBAHMS, C TOYKH
3pEHUS CTPATErHIECKNX BO3MOKHOCTEH 1 pecypcoB;
- UCTIONIb30BaHNE MAKCUMAJIBHBIX CTPATErHYECKUX OCOOCHHOCTEH MPEIIPHSTHSL;
- ONIpe/eNeHHe CTPAaTerMYeCKMX HaIpaBlICHUH WHBECTHPOBAHUS C Y4YETOM
BO3MOXXHOCTH 3aHSTh JTMIUPYIOLINE MO3UIUH B OyaynieMm

PduHaHCHI:
- cOaNaHCHpOBaHNE HHBECTUIIMOHHBIX 3aTPaT M UCTOYHHKOB
WX MOKPBITHS;
- pa3paboTKa WHBECTHLIMOHHBIX MPEUIOKEHUH  TIO
HaTIPaBJICHUSM OHU3HEC-TIPOIIECCOB;
- KOHTPOJIb (PMHAHCOBBIX PECYPCOB

—

Puc.2. ITapameTpsbl o6ecneyeHust GUHAHCOBO-UHBECTHIMOHHOIO MOTEHLMAJIA NPEJANPUATHSA COCTABJICHO HA OCHOBE HCTOYHUKOB
[12;15; 16; 21; 24; 25]
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(DuHAHCOBO-UHBECTHIIMOHHAS CTPATeTdsl BBICTYNAeT B POIM KOMIUIEKCA B3aMMOCBS3aHHBIX «CTPAaTeTHYECKHX pELIeHHMIl, BKIIOYAIONINX
BBIOOP IPHOPUTETOB U Pa3MEPOB UCIIONH30BaHNS IOTCHINATBHBIX HCTOYHHKOB IIPUBIEYEHNUS U UCIIOIb30BaHMS (PUHAHCOBBIX cpeacTsy» [17, c. 203].

Takum 06pa3oM, (PMHAHCOBO-MHBECTULIMOHHAS CTPATErHs - 3TO LeieBast GYHKUUS (UHAHCOBO-WHBECTHIMOHHOM MOJUTHKH, HEOOX0aMMast
Uit GOpMHUpOBaHUS M OOecrieueHusl NpHBJIeYEeHUsS (DUHAHCOBO-MHBECTHLMOHHBIX PECYPCOB H3BHE, 3(P(EKTHBHOrO MX pasMElICHHS C Y4ETOM
MIPHOPHTETHBIX HAIIPABICHUI HHBECTHPOBAHMS, OIPEIENICHUS METO0B, (JOpM H HAIIPABICHUI HX HCIOIb30BaHus [18, c. 22].

DHHAHCOBO-MHBECTHIIMOHHAS CTpaTerust pa3padaThIBacTCs HA JOJITOCPOYHBIA IEPHOA PasBUTHA M B IOCIEIYIOIIEM BEJACT K PELICHHIO
KPYNHOMACIITaOHBIX 337ad IO MPOTHO3HPOBAHMIO U PETYIUPOBAHHIO (DHHAHCOBBIX M HHBECTUIMOHHBIX IPOIECCOB C CTPATETMYECKUM YKIOHOM.
Crparerus noapasymeBaeT BEIOOp 2P (PEeKTUBHBIX BAPUAHTOB PA3BUTHS NMIPEAIPHATUS, KaK Ha CTaJUU aKTHBHOTO (JOPMUPOBAHHMS MOTEHIUANA, TAK XKe
U B IIEPUOJ 3aBeplieHHs GYHKIHMOHUPOBaHUs. [laHHAs cTpaTerus A0DKHA pa3pabaThIBaThCA HA IEPBOHAYAIBHOM 3Talle PACCMOTPEHHS HCTOUHHUKOB
(hOpMHUpPOBaHMS NPEANPUATHS, YTOOBI MOXKHO OBLIO O0OECHEYHTh YCTOWYMBOE DPAa3BUTHE COOCTBEHHOTO NPENNPHATHS HAa KaKAOM I3Tare ero
(YHKIIMOHHPOBAHHUS, YTO B IOCIIeAyIoneM obecednT 3dpekTHBHOE popMupoBaHue KanuTana. [19; 21]

@DHHAHCOBO-MHBECTHIIMOHHAS CTPAaTEerus JaeT BO3MOXKHOCTb HaiiTH 3((EeKTHBHBIC MCTOYHMKM MOOMIM3ALMH (PUHAHCOBBIX PECYpCOB Ha
Ka)KIOM dTalle JeATeNbHOCTH MPeINpHATUs U HHHAHCUPOBAHHE B MHBECTUIMOHHBIC IPOEKTH! MM MHBECTHIMOHHBIC IPOrPaMMbI (PErHOHATBHEIE).
Ilpu sToM HEOOXOIMMO OOpaTHTh BHHMAaHHE HAa TO YTO «BBHIOOpD IPHOPUTETAa TeX MIM HMHBIX (OpPM HHBECTHPOBAHWS HA Pa3HBIX JTamax
(bYHKIHOHHPOBAHHS HHBECTOpa 00YCIIOBIICH PSIOM BHYTPCHHHX M BHEIIHUX (akTopoBy. [20; ¢ 36] Pa3paboTka HampaBieHHH HA HHBECTHPOBAHHE
Ha Ka)KIOM OIPEeJeIeHHOM JTalle CBS3aHAa C PasTPAHUYCHHEM COOTHOIICHHUS DPa3IHYHBIX (OPM H KPUTEpHEB, OOYCIOBICHHBIX OTPACIEBBIMU
0COOEHHOCTSIMU IPEIIPUSTHS.

Pa3paboTka crpateruu obecredeHus (HPUMHAHCOBO-HHBECTHIIMOHHOIO MOTEHIMANA OINPEJCICHHOrO MPEANPUATHS MPEArosaraeT Haludue
COBOKYIIHOCTH PEIICHHUH, yCTaHABIUBAIONIMX CIOCOOBI HAKOIUICHUS M AKKyMyJSIIUH, a TaK K€ HCIOIb30BaHMSA (DHHAHCOBO-HHBECTHIMOHHBIX
pecypcoB. OHa I03BOJISIET OLPEEIUTh HAauOoJee BHITOMHBIE MCTOYHHKU obOecredeHus (HHAHCOBHIX PECYPCOB Ha KaXKIOM JTalle JeSTeIbHOCTH
MPEANPUSTHS U HANPABICHUs: MHBECTULHOHHBIX BIIO)KCHUHT B HanOoee BBIrOAHbIC (PHAHCOBO-MHBECTUIIMOHHBIC OOBEKTHI.

PaspaboTka cTpaterun obecredeHus (HHAHCOBO-UHBECTHIMOHHOTO MOTEHIHANA JODKHA CO3JaTh CTPATETHYECKUE YCIOBHSA PABHOBECHS
MEX]Iy CTPYKTYpOH IIPOU3BOACTBA, €ro MacmrabdaM, 00BEMOM IPUBICYEHHBIX (DHHAHCOBBIX U HHBECTHIIHOHHBIX PECYPCOB, H JKOIOTHIECKOH
6e30MacHOCTbI0. DTO MHPHUBOAUT K TOMY, YTO CIIeJyeT IPOCMOTPETh BCE BO3MOXKHBIE BApHAHTHI COYETAHHE CYIMIECTBYIONIUX HCTOYHUKOB
(UHAHCUPOBAHHS U IUIAHUPYEMBIX MHBECTHIMIL, a TaK jKe BapHalUH PealH3alldd IPOrpaMM, MO AUBEPCHOHKAIMH XO3SHCTBEHHON AESITEIBHOCTH
NP IPUSTHS.

Pa3paboTka crparernu obecredeHus MOTEHIMATa COCTOMT U3 HECKOJIBKUX B3aMMOCBSA3aHHBIX U IT0CIIE0BATEIbHBIX 3TanoB: 1. Onpenenexue
KPHTEPHUEB 110 CTPYKTYPe U COCTaBY HCTOUYHUKOB 0OecIeueHus (hHHAHCOBO-HHBECTUIIMOHHOTO NOTeHIHana; 2. GopMupoBaHue BapUAHTOB CTPATETHH
obecrieueHyst IOTEHIMANA NPEANPHATHS, COCTOSIINE U3 COIVIACOBAHHBIX MO MacimTabaM M CPOKaM MOOWIHM3YeMBIX (DHHAHCOBBIX PECYPCOB U
KOJIMYECTBEHHON NOTpeOHOCTH B HUX; 3. CpaBHEHHE pa3pabOTaHHBIX BAPUAHTOB CTPATETHil 32 CUET KPUTEPUEB OTOOPA IS Lieleidl NpeanpusiTus; 4.
Bri60op oHOI 13 pa3pabOTaHHOM CTpaTernu B KauecTBe 0a30BOM U B Ka4eCTBE HauboJee MoaXo siei mo TpeGoBaHUsIM.

Crparerus obecriedeHns! (PMHAHCOBO-HHBECTHIMOHHOTO MOTEHIHANIA JOIDKHA CIIOCOOCTBOBATH IIPHUBJIEUCHUIO CTPATETHUSCKUX HHBECTOPOB,
NPUTOK WHBECTULHMH, Pa3BUTUSI PETHOHAIBHOIO HMHBECTHILHOHHOIO 3aKOHOAATENLCTBA, (POPMHUPOBAHMS NPUBICKATEIBHOIO HWHBECTHILMOHHOI'O
KIIMMAaTa, pa3BUTHS (QHHAHCOBO-UHBECTHIIMOHHON HHOPACTPYKTYPHI HPEATIPUSITHS.

B xadecTBe I7IaBHBIX HANpPABICHUH OOECIICUCHHS U YBEIMYEHUS (PUHAHCOBO-HMHBECTHIMOHHOTO MOTEHIMAla BBICTYNAeT: IPUBIICYECHHE
JOTIOJIHUTEIIbHBIX HCTOYHHKOB O0ecIeueHUs] (PMHAHCHPOBAHUS, HEOOXOUMBIX JJIsi MHBECTUPOBaHMs. UTO B CBOIO OuYepenb, IPUBOAUT K aHAIU3Y H
CTUMYJIHPOBAaHUIO pOCTAa O00BEMOB OOECHeUeHHs] IPUBICYEHHS (UHAHCOBO-MHBECTUIHOHHBIX DECYpcOB U3 BCEBO3MOXHBIX HCTOYHHKOB
(cOOCTBEHHBIX PeCypcoB, CPEACTB OIODKETOB Pa3iIMYHBIX YPOBHEH, MPHHA/UIEKAIUX CyObeKTaM XO3SHCTBOBAHHMS;, CPEACTB HACENCHHS B BHJC
cOepexeHHil; MPUBICYCHHBIX M 3aUMCTBOBAHHBIX pecypcoB). s MPUHATHS PEILCHHs] HUCIONB30BAHHS CHOCOOOB M MHCTPYMEHTOB MPUBICUYCHHUS
pecypcoB, HEOOXOJUMO OLICHUBATh HX JOCTYIHOCTh, yPOBEHb PHCKA HX HCIOIb30BAHMS, HMEIOIIHECS 00BbeMbL, (P(QEKTHBHOE HCIOIB30BAHHE.

Mexanu3M obOecredcHs (HHHAHCOBO-MHBECTUIIMOHHOI CTPAaTErMH MPOMBIIUICHHOTO HPENpPUSTHS - 9TO KOMIUIEKCHOCTH (DHHAHCOBO-
HMHBECTHLMOHHBIX CPEJICTB, METOJOB, WHCTPYMEHTOB M pPbIYaroB BIMSAHMS Ha HHBECTULHOHHYIO JesTeIbHOCTb. (OHHAHCOBO-MHBECTUIHOHHAS
cTpaterust oOecledynBaeT BIMSHHE HAa BOCHPOM3BOJACTBEHHBIH IIpolecC JUIT CO3JaHHS HOBBIX IPOH3BOJCTB, MOJICPHH3AIMH HIH Ke
NepenpopUINPOBAHHS JEHCTBYIONINX 32 CYET COBOKYITHOCTH HCTOUYHHKOB ()OPMUPOBAHHS HHBECTULHNH, POPM H METO/IOB, HHCTPYMCHTOB U PHIYAaroB
piausiHus.  PopmupoBaHHE MeXaHM3Ma obecredeHUss (DHHAHCOBO-MHBECTHIMOHHOTO IOTEHIMANa NOJDKCH BKIIIOYATh HOPMATHBHO-IIPABOBOE,
OpraHU3alMOHHOE, HH)OPMAIIHOHHOE, YKOHOMUUYECKOe, TeXHHIECKoe, HHPPacTpyKTypHOe oOecliedeHHe, 3a CUeT ydeTa MOTPeOHOCTEH OTACIBHBIX
oTpacieif, mpeIpHUsATHii, 00bEKTOB U FOCYJapCTBa B IICJIOM.

MexaHn3M obecriedeHHs MOJPa3syMEBaeT CO3JaHUE COOTBETCTBYIOIIETO KOOPAMHHPYIOIIETO OpraHa, MO BONpPOCAaM pa3pabOTKH, aHallu3a,
peanu3anyy, MOHHTOPUHTA, BBHIIOIHCHUS, OLEHKH d(P(EKTHBHOCTH MONYYCHHBIX PE3yIbTaTOB B Pa3BUTUH NPEANPHATHS 3a CUET pealu3aluy
cTparterud. VTak, MexaHH3M pealn3aliy CTPaTerHy, BKIIOYAeT B ce0s BCe BUABI peCypcoB ((PUHAHCOBBIC, KPSUTHBIC, HHBECTHIHOHHEIE), CyOBEKTOB
1 00BEKTOB HHBECTHPOBAHMUS, MOXKET CTaTh OJHUM M3 OCHOBHBIX HHCTPYMEHTOB, C IOMOIIBI0 KOTOPOro OyIeT MPOUCXOJUTH yIPABICHHUE U BIHSIHUC
Ha BOCIIPOU3BOICTBEHHEIH MPOIIECC, CO3AaBATh YCIOBHS IS yBeIHIeHUS (PHHAHCOBO HHBECTUIMOHHOTO IoTeHuana. [8;10;9;12]

BrIBoa: AHanmu3 HCCIENOBaHUS, YTO (OPMUPOBAHHE HCTOYHHKOB (PUHAHCOBO-MHBECTHIIOHHOIO IOTCHIMAIa HMPOMCXOIHT B IpoIiecce
BOCIIPOM3BENICHHSI XO3SICTBCHHOH MAESATENBHOCTH OJKOHOMHYECKHX CYOBEKTOB XO3SHCTBOBAaHMS. PaccMOTpeHbI OCOOCHHOCTH OOecTeyeHHs
HCTOYHHKOB (DMHAHCOBO-UHBECTUIIMOHHOTO IOTEHIIMANA, YTO IaeT BO3MOXKHOCTh TOBOPUTH O HAJTMYUH ONpPEAENICHHBIX XapaKTePHBIX 0COOCHHOCTEH
9TOT0 MOTEHIMAA, IIOJTBEPIKAIOIIIE €r0 COBMECTUMOCTD C OHATHEM "(pUHAHCOBO-MHBECTHI[IOHHEIE PeCYpCHL".

TakuM 00pa3oM, MCTOYHHKH OOecredeHHs] (UHAHCOBO-MHBECTHULMOHHOIO MOTEHIHANA - 3TO BPEMEHHO CBOOOJHBIC JCHEKHBIC (OHABI U
MIOTOKH, KOTOPBIE 00pa3yloTcs B MPOIecce B3aHMOCHCTBHA CyObeKTOB BOCIIPOU3BO/ICTBA (DHHAHCOBO-MHBECTUIIMOHHOTO IOTEHIHAIa IKOHOMHKH I10
noBoxy (opMHPOBaHUS (DHHAHCOBEIX PECYpCcOB C LENBI0 HX MHOCIEAYIOIET0 HHBECTHPOBAHHSA. BO3MOXXHOCTH (HOpMHUpPOBaHUS (HHHAHCOBO-
HMHBECTHLMOHHOTO MOTCHIMANA 3aBUCUT OT CTPYKTYpHI KalMTana MPeANpHATHs, AOCTUTHYTOrO Ha MpEIbIIYIIeH CTagud ero BOCIPOU3BEACHUSL.
Kpome Toro, emie o1HOiT 0COOEHHOCTBIO 0OECTIeUeHNsT UCTOYHUKOB (hopMUpPOBaHHs (YUHAHCOBO-MHBECTUIIMOHHOTO MOTEHIMANA SBJISETCS TO, YTO BO
MHOTOM HX 00BEM OIPENEISTCS] CTOMMOCTBIO UX MPHBIICUCHUS (CTONMOCTBIO KalluTana).

Mexay BceMH HCTOYHHKAMHU ()OPMHPOBAHUSI MHBECTULMH KaK OTEUYECTBEHHBIX, TAK M 3apyOeKHBIX, IPOCIEKHBACTCS B3aUMO3aBHCHMOCTb U
B3aHMOO0YCIIOBIEHHOCTh BOBMOXKHOCTEH UX HCIIONB30BAHHS B COBPEMEHHBIX yCIOBHAX HHTEIPAILIMOHHBIX IIPOLIECCOB, YTO IPHBOIUT K 00ECIIEUEHHIO
(hMHAHCOBO-MHBECTUIMOHHOTO HMOTeHIHana. [lepexon kK ppIHOYHBIM YCJIOBHSM HHBECTHPOBAHHMS CBS3aH C pacHpeneNeHueM (QyHKIMI rocyjapcrsa u
YAaCTHOTO CEKTOpa JKOHOMHKH B (PUHAHCOBOM M HHBECTHIMOHHOM IIpolecce, AMBEpCH(MUKALMEel KamuTaga, ¢ JOMHHHPOBAaHHEM 4YacTHOTO
HMHBECTHI[MOHHOTO KaluTajla Haj TOCyIapCTBEHHBIM, POCTOM MHOroo0pasus CyObeKTOB H OOBEKTOB HHBECTUPOBAHUSA, PA3BUTHS WHBECTHI[HOHHOTO
PBIHKA M €r0 HHCTUTYTOB. DTH MPOIECCH OOBSCHSIOT JBIKEHUE B COCTaBE UCTOUYHUKOB (DMHAHCOBO-MHBECTUIIMOHHOTO MOTEHIHANA B HAPABICHUH
YMEHBIICHHS 0N OIO/DKETHBIX ACCUTHOBAHMI{, HO NPU 3TOM YBEJIHYCHHEM JOJH COOCTBEHHBIX PECYPCOB MPEINPHUSTHS, YACTHBIX MHBECTHIMI M
3aeMHBIX cpeAcTB. HeobX0auMo OTMETHTb, YTO TOJIBKO B KOMIUIEKCE BCE HCTOYHHKU (pMHAHCHPOBAHHSA (PMHAHCOBO-HHBECTUIIMOHHOHN JEATETbHOCTH
00pa3yroT HHTErPHPOBAHHYIO CHCTEMY (pUHAHCOBOTO oOecIiedeH s (PUHAHCOBO-NHBECTHIIHOHHOTO OTEHIMANIA IPESANIPUATHI B YKpauHe.
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HOPIBHSIJIBHUM AHAJII3 MEXAHI3MIB MITPALIIIHOI MOJITHKHU KPATH €EBPOIIEMCBKOI'O COIO3Y TA YKPAIHU

Tpeey6og O.C., K.e.H., JOLEHT, TOLEHT Kadeapyu eKOHOMIKH mianpueMcTsa JJoHebKkoro HalioHalIbHOTO yHiBepcuTeTy (YKpaiHa)
Cnokeéa M.I"., K.e.H., TOIIEHT KadeapH CBITOBOTO TOCIOAAPCTBA Ta MiXKHAPOIHOI €KOHOMIYHOI iHTerpaiii YKpaiHChbKOTO AEPKABHOTO YHIBEPCHTETY
(hiHaHCIB Ta Mi>KHapoHOT Toprisii (YkpaiHa) *

Tpery6os O.C., Ciioka M.I'. IlopiBHA/ILHUIT aHATI3 MexaHi3MiB Mirpaniiinoi nojsiTuku kpain €sponeiicbkoro Coro3y Ta YKpainu

VY crarTi npoBeIeHO MOPIBHAIBHUI aHaJi3 PEerysTHBHO-3aXHCHOI MOJIITUKM PUHKY INpalli, CUCTEM OpraHi3alliiHO-IHCTUTYIIHHUX Ta €KOHOMIYHHUX
3axo/1iB moA0 (yHKIIiH Ta KOMIETEeHIIT OpraHiB 3 MUTaHk Mirpauiii kpain €Bponeiicbkoro Corw3y. BuBueHo 3aranbHi (HOpPMH i TIEBHI 0COOIUBOCTI
MITpaliifHOro 3aKOHOJaBCTBA, MEXaHi3M BCTAHOBJICHHs KBOT LIOJO KiJIKOCTI IHO3EMHHX POOITHHKIB Ha HAI[lOHAJILHOMY PHHKY Tpaii kpain €C Ta
OCHOBHI 3aXO0JI{ YIPaBIiHHA MirpaniiHUMH MpolecaMu KpaiHaMH MPU3HAYEHHS, TOXOXKEHHS Ta TPAH3UTY B YMOBaX €KOHOMI4HOI Kpu3u. BusHaueHo
HanpsIMU CHiBpOOITHULITBA MiXK YKpaiHOr Ta KpaiHamu-wieHamu €C y cdepi TpyaoBoi Mirpaii Ta 60poThOHU 3 HeNeTaTIbHOK Mirpali€ro.

Kniouosi cnoea: MiKHapoaHA TPyAOBa Mirpaiis, MirpamiiiHuil moJiTHKa, MirpalliiHui MOTiK, IMMIrpanis, emirpauis, puHOK npaui, €BponeHchKuii
Coro3.

Tpery6os A.C., CroxkBa M.I'. CpaBHUTe/ILHBIN aHAJIM3 MEXaHN3MOB MUTPALMOHHOI nosmmTHKHU cTpad EBponeiickoro Coro3a u YKpauHbl

B cratbe IPOBEACH CpaBHHTCJ’IBHHﬁ aHaJIu3 pel"yJ’[S{TI/IBHO-3aH.H/ITHOﬁ IMOJIMTUKHU Ha PBIHKE Tpyda, CUCTEM OPraHU3allMOHHO-UHCTUTYLIHUOHAIBHBIX U
SKOHOMHYECKUX MEP OTHOCUTENBHO (YHKLMH M KOMIETCHIIMM OpPraHOB IO BompocaM Murpanuu crpan EBpomeiickoro Cotoza. M3yuensl obuiue
(l)OpMBI " ONIPEACIICHHBIC 0COOEHHOCTH MUTPAMOHHOI'O 3aKOHOAATEIbCTBA, MEXaHU3M YCTAHOBJICHHUS KBOT IO KOJIUYECTBY MHOCTPAHHBIX paﬁoqnx Ha
HallMOHAJIBHOM PBIHKE TpyJa CTpaH EC u ocHOBHBIC MEPOTIPUATHA I10 YIPABICHUIO MUTIPAMOHHBIMU IIpoHECaMHU CTpaHaMU Ha3HAYCHUs,
MPOMCXOXK/ICHUS U TPAH3UTA B YCIOBHAX SKOHOMHYECKOTO Kpu3uca. OnpesesieHbl HanpaBiIeHHs COTPYIHUYECTBA MEXIy YKPauHOW M CTpaHAMHU-
uneHamu EC B cepe TpyoBoi MUrpanuu 1 00pbOBI ¢ HENEralbHO MUTpaluei.

Kniouesvie cnosa: MexyHapoaHas TPy 0Basi MUIpaLlusl, MUTPAL[MOHHAs MOJIMTHKA, MUTPALIMOHHBIA MOTOK, MMMHIpaLlUs, SMUIpaLlUs, PIHOK TPYJa,
Esponetickuii Coros.

Tregubov A., Slokva M. Comparative analysis of the mechanisms of migration policy in the European Union and Ukraine

The article provides a comparative analysis of regulatory and protective labor market policies, systems, organizational and institutional and economic
measures regarding the functions and powers of the Migration of the European Union. We have studied the general shape and specific features of
migration legislation, the mechanism of setting quotas on the number of foreign workers in the national labor market of the EU and the main activities
on the management of migration processes in the country of destination, origin and transit in the context of the economic crisis. There have been
established directions of cooperation between Ukraine and the EU Member States in the field of labor migration and combating illegal migration.
Keywords: international labor migration, migration policy, migration flows, immigration, emigration, the labor market, the European Union.

CpbOroJiHi JOMiHYIOUOIO TCH/ACHIIEI0 €BOJIOLIT MIXKHAPOJHUX EKOHOMIYHMX BITHOCHH CTa€ ri100aiizaiis, OJHUM 3 BaXXJIMBUX MPOSBIB SKOT
BUCTYIIa€ MDKHApOJHA Mirpamis po0oodoi cuid. IcToTHe 3pocTaHHS IDTaHETapHHX MAacIITabiB MIrpaliifHUX IPOLECiB, 3aTydeHHS 10 HHX 3HaUHHX
00CATiB TPYIOBUX PECYpPCIiB aKkTyaii3ye JAOCIIHKEHHS MiXKHApOIHOI Mirpamii po6o4oi cuiik sIK OJiHI€T 3 OCHOBHHX (JOPM CBITOBHX TOCHOAAPCHKHX
3B’3KiB Ta Il BIUIMBY Ha CBiTOBe rocnonapcrBo.Cy4acHi MIDKHAPOAHI EKOHOMIYHI BiJHOCHHM XapaKTEPU3YIOThCS 3HAYHUM HOCHJICHHIM
B3a€MO3aJIEXKHOCT] K OKPEMHX KpalH y perioHax, Tak i perioHiB Mix co601o.

IcroTHE 3pocTaHHS MacmTabiB MirpalifHHX mporeciB B YKpaiHi poOHTh HaJ3BHYaiHO BaXIMBHUM Ii JOCIHIJUKCHHS K SBHIIA, IO Mae
CYTTEBMI BIUIMB Ha PO3BUTOK EKOHOMIKH, couianbHOI cdepu, nemorpadii Ta iHIIMX CTOPIH CYCHUIBHOTO JKUTTS, a TOMY NOTpeOye aaeKBaTHOTO
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