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The article deals with current issues of cash management businesses. The
main stages of the cash flows and the necessity of more attention to the analysis
stage. The basic provisions necessary to determine the role of effective cash flow
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HNOHATTSA IHBECTHIIHHOI TISAJIBHOCTI TA ITIPOBJIEMM i
AKTHUBI3AIIL B YKPAIHI

3pobneno  amaniz  meopemuuHUX — NONOJCEHb  CHPAMOBAHUX  HA
VOOCKOHANeHHSL cucmemu iHeecmuyilunoi OisibHocmi. Bueceno npono3uyii
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Beryn. [Ipo6iemu iHBeCTYBaHHS 3aBXKAM 3HAXOIMUJIOCS B IIEHTP1 yBaru
€KOHOMIYHOi Hayku. lle OoOymMOBIIEHO THUM, LIO0 IHBECTHIIi TOPKAIOTh CAMHX
IIIMOOKUX OCHOB IOCTIOAAPCHKOT JISTIbHOCTI, BUBYAIOYH MPOLIECH €KOHOMIYHOTO
pocTy. Y CcyyacHHUX yMOBax IHBECTHIII BUCTYMAIOTh BAXKJIUBUM €JIEMEHTOM
PO3BUTKY HAalllOHAJbHOT EKOHOMIKM. 3aldydeHHS 1HBECTHIiN 3a0e3mneuye
30UTBIIEHHS TOKA3HUKIB TOCMOAAPCHKOT IISNIBHOCTI KpaiHU, HAyKOBO-TEXHIUHUM
porpec, CTpiMKe €eKOHOMIYHE 3pOCTaHHS.

[IpakTuyHi Ta TEOPETUYHI AacCHEeKTH IHBECTYBAaHHS BiAOOpa)XarOThCS B
HAayKOBUX poOoTax 3apyODKHHUX Ta BITYM3HSAHUX ekoHoMicTiB: B. T'oiikos,
A. Ilepecana, B. ®denopenko, [.A. bmank, H. Tarapenko, B. MikioBaa,
B.B. bouapog, I0.A. Manenkos, b. Knisaenko, A. My3udenko, B. I'onuapos,
M. Jenucenko, M. Homimuii, [. Cazonenp, ®.C. TymycoB Jx. ['itman,
B. Kpachiok, I'. Kosauenko, 1. [letposuu, B. Iapmn, 1. JIykinos, 1. Ilpoaiyc,
. Kanuno, O. Ps6uenko, JI. Tumomenko, /. Keitne, M. UymaueHko, 1HIII1.

B3siBiim 10 yBaru 3HayH1 JOCSTHEHHS] BYUCHUX Yy BUBYEHHI JAHOTO MUTAHHSA
Ta MpOAHATI3yBaBIIM HACHIAKKM €KOHOMIuHOi kpu3u 2014p. Ta BHU3HAYAIOYH
HampsIMU TOJOJaHHS UUX HACHIJKIB, BHUHHKA€ HEOOXIAHICTh MOAAJIBLIOTO,
OuTbll TIMOOKOTO pO3MJISAYy MHTAHHS, $KI € TMpeAMETOM OOrOBOPEHHS
J0JTATKOBOT'O JTOCIIIIKEHHSI.

IoctanoBka 3aBaaHHA. J{OCHIIPKEHHS MNPUCBSIYEHE aHANI3y BIUIMBY
THBECTHIIIMHOI JISJIBHOCTI Ta 3aCTOCYBaHHI 11 B YKpaiHi.

Pe3yabTatu pociaigxenHsi. B YkpaiHi NMOHATTS 1HBECTHIIlT MOSBUIOCH B
pe3yibTaTi Mepexoay €KOHOMIKM Ha PUHKOBHMM Jaj. [HO3eMHI Ta BITUM3HSHI
€KOHOMICTH pO3IJIAIal0Th 1HBECTHUIli SK BKJIAJCHHS KamiTaly Ha TpPUBAIUN
TepMiH B pi3HI cdepu 1 ramry3l E€KOHOMIKH, I1H(GPACTPYKTYpy, COILIalbHi
MIPOrpaMM, OXOPOHY HABKOJHUIIHBOTO CEPEIOBUINA SIK BCEPEAMHI KpaiHH, TaK i
3a 11 MEeXKaMU.

TepmiH «iHBECTHUIIIsI» Ma€ TMOXO/KEHHS BIJ JATHHCHKOTO «invest», 10
O3HAYa€ «BKJIaAaTH». [HBECTHUIIT MPeICTaBISIOTh BKIAJACHHS KaIiTaiay 3 METOIO
30UTBIIUTH MOro B MalOyTHbOMY. IHBECTHIIISIMU MOKYTh BUCTYIATH SIK T'POILIOBI
KOIIITH, TaK 1 [[IHHI Marepu, aBTOPChKI MpaBa, akilii, pyxoMe il Hepyxome MaiHo.

B cyuacHhiii niTepaTypi TepMiH «IHBECTHIlID», Ma€ BUSHAUYCHHS, K OYyIb-sIKe
BKJIaJIaHHS KOILTIB, IKE MOKE 1 HE MPUBOJIUTH H1 A0 OJAEpXKaHHA MPUOYTKY, Hi
710 3pOCTaHHs Kamnitany. JIocuTh 4acTo A0 HUX BITHOCSAThH NPUAOAHHS NIPEIMETIB
Ha JIOBIOCTPOKOBE BUKOPHUCTAHHS, SIK1 32 BJIIACHUM 3MICTOM HE MOXYTb OyTH
BiHECeH1 A0 iHBecTuulid. Ciij 3BEpHYTH yBary, IO 1HBECTYBaHHS KaIliTaiy
MO>K€ 3/1MCHIOBATUCH HE JIMIIE Y TPOLIOBOMY €KBIBAJICHTI, a 1 y BU/1 PyXOMOI'O
Ta HEPYXOMOI'0 MaiiHa, HeMaTepiaIbHUX aKTUBIB, PI3HUX LIIHHUX Hanepis.[2].

Baromy yBary npuaiisitors kiaacuikaiis JKepest i1HBeCTyBaHHS. SIK BUIHO
Ha puc. |, BOHM MOAUIAIOTHCS HAa BHYTPILIHI Ta 30BHIIIHI, a TI B CBOIO Yepry
MAaroTh CBOI CKJIAIOBI.
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Puc.1. Knacudikauis mxepen GpiHaHCYyBaHHS 1HBECTHILIH [3 ]

B ymoBax cTpyKkTypHOi nepeOyaoBU €KOHOMIKM YKpaiHH IyXke TOCTPOIO
npo0JieMor0 € moTpeda y BEJIMKUX 1HO3EMHUX 1HBECTHIISIX. Y OUIBIIOCTI KpaiH
(Benukoobpuranii, CILLIA, ®panuii, Himeyunni) karanaizatopoM 1HBECTULIMHOL
aKTUBHOCTI CTaB CaM€ 1HO3EMHHUM KalliTaj, SKUH BilirpaB akTUBHY pOJb Y
PO3BUTKY Ta CTPYKTYpHil nepeOyaoBi ekoHOMIkH. [le ocoOmuBO XapakTepHO
JUIsl €KOHOMIKM HOBHX 1HIycTpianbHUX KpaiH IliBgenHo-CxinHoi A3ii. Ykpaini
CJIII BUKOPUCTATH JOCBIA IUX KpaiH (0co0aMBO KpaiH A3il) aJis 3aydeHHS Ha
B3a€EMOBHTITHUX YMOBaX MPSIMUX 1HO3EMHUX 1HBECTULINA 3 METOIO BUPIIICHHS
PO3BUTKY IMIOPTO3aMIHIOIOYMX BUPOOHHUIITB 1 MOCIHIIOBHOTO HApOIIYBaHHS
€KCIIOPTHOIO MOTEHITIaTYy.

3rigHo 3 OLIHKOIO crermianicTiB €Bpomneiicbkoro LleHTpy aochimkeHsb,
NIANPUEMHHUIIBKAN PU3MK 1HBecTULM B YkpaiHy ctaHoButh 80%. Came BiH
3YMOBIIIO€ HE3HAYHHM MOTIK NPsSMUX 1HBeCTHIIH. [1].

Ha ctan ekoHOMIKM BaromMuil BIUITMB Ma€ MOJAATKOBE 3aKOHOJ/IAaBCTBO, SIKE B
Vkpaini Mae mneBHI HeaodikiB. ToMy B MaillOyTHbOMY ciif nependayuTH
3HW)KEHHS TOJATKOBOTO TUCKY Ha BHUPOOHMIITBO, 3MIHUTH IMOAATKOBI CTaBKH
3QJIEKHO Big chepu BUPOOHMIITBA, BHECTH IMOJATKOBlI MUIBTU TPH
onojaTKyBaHHI npuOyTky. Ha npuOyTok Ta BHUTpaTH BIUIMBAIOTH 1 HOPMH
amoptu3anii. Ilpuckopena amoprtuzainii nmama 6 3MOory B HaWOIMXK4Yild dac
30UTBIIUTH MPUOYTOK, TOMY 1 30UIBIIUTH BlApaxyBaHHs Ha IHBECTHUILII.

VY BChbOMY CBITI KamiTalOBKJIAJAeHHS (IHAHCYIOTHCS Y BUIIISIAI KPEIUTHUX
pecypciB. Ilpore B Vkpainum OaHKIBChbKa CHCTEMa HE Ma€ MOKIHBOCTI
JOCTaTHBOIO MIpPOI0 KpeAUTyBaTH BiacHe BUpoOHUITBO. lle 3ymMoBieHO
BIJICYTHICTIO CHUCTEMM CTpaxyBaHHS PHU3UKIB KpPEOUTHOI MAISUTBHOCTI Ta
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O0aHKIBCHKUX JICTIO3UTIB. 3a HAABHOCTI CHCTEMH CTpPaxyBaHHS MOXJIIUBO
30UTBIINTH 1 TaKe JXKEepeso IHBECTYBAHHS, SIK JEMO3UTH HacelleHHs. [2].

BucnoBku. Coorojiai uist YKpaiHu NOTPIOHO YITKO BU3HAYUTH NPIOPUTETH
PO3BUTKY Ta oOpaTH cTpaTerii IHBECTUIIHHOTO PO3BUTKY 3 METOIO OTPUMAHHS
1HO3€MHHUX I1HBECTUIIA Ta PO3pPOOKH BIACHOIO, CHPUSTIMBOIO KIIMAaTy s
BITYM3HSHUX 1HBECTOPIB. CTPUMYIOUMM (PAKTOPOM TYT € 1HBECTULIIMHUM KiIiMaT,
AKUN TPOAOBXKYE 3aJTUIIATUCh HECTIPUITIMBUM Yepe3 MOJITUYHY Ta EKOHOMIYHY
HECTaOUIbHICTh, BUCOKUN PIBEHb KOPYMIIi B MIANPUEMHULIBKIN AISUTBHOCTI, 11O
3MyIIy€ 1HO3EMHHUX IHBECTOPIB 3/IIMCHIOBATH OOEpEeKHY MOJITUKY Yy cdepi
THBECTHIIMHOTO CHIBPOOITHUIITBA 3 YKpaiHOIO.

VkpaiHa QakTUYHO HE 3a0XOYyBaJla pEaNbHUX IHBECTHUIIH. A 1e €
HeOE3MeKo Il MOJIOJIOl HE3aJeXHOi Jep’KaBU siKa Ma€ PO3BUBATUCH, 5K 3
€KOHOMIYHOTI'0, TaK 1 3 MOJITUYHOTO MOMISIAY. 3 €eKOHOMIYHOTO — Hebe3Ieka Ta,
110 SIKIIO IHBECTOPU HE JIOBIPAIOTH MOJIOJIN JEepKaBi, HE MPUXOIATh B YKpaiHy,
TO TOJA1 Y MDKHAPOJHOI CHUIBHOTH TaK caMO Oyjae BHPOOJSATHCH aHAJIOTIYHE
CTaBJICHHS: 1110 1€ HE BAXJIMBO, iICHYEe YKpaiHa uu ii Hemae.  Tomy 3amydeHHs
1HO3€MHHUX IHBECTHI[Il € BAXJIWMBUM JMJIsI JOBTOCTPOKOBOI'O €KOHOMIYHOIO
PO3BUTKY.

HeoOxigHe CTBOpEHHS KOHKPETHOTO MEXaHI3MYy HaJaHHS MOJATKOBUX
NIl 0aHKaM, BITYM3HSIHUM Ta 1HO3EMHHMM I1HBECTOpaM, MpuBabiMBa cHUCTEMa
MBI B ONOJATKYBaHHI, BU3HAUCHHI1 MPIOPUTETHUX HAMPSMIB BHUKOPUCTAHHS
1HO3eMHUX 1HBECTHIIIM, PO3MIMPEHH] Y4acTi 1HO3EMHHX 1HBECTOPIB y MpOIlEeCi
MPUBATHU3AIII] Ta CTBOPEHH1 CIUJIBHUX MIANPUEMCTB.
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3APYBIKHUM JTOCBIJ ®PIHAHCOBUX IHHOBAIIIN

Y cmammi pozensoaromvcs meopemuuni ma Memooo02iuHl  3acaou
PO36UMKY i (DYHKYIOHYBaHHA IHcmumymy cek topumuszayii. [Ipoananizosani ma
Y3aranbHeHi CBITOBI TeHAeHU|T Woa0 cek'lopuTM3aLlii akTuBiB. HpOGeOeHO ananis PO38UMKY
ceK topumusayii. 3anpononosani 3axoou no0anbUL020 PO3BUMKY
cek ropumusayii Ha GiIMYUHAHOMY IHAHCOBOMY DUHK).

KawuoBi ciaoBa: ¢diHaHcoBi MexaHi3mMH, (IHAHCOBI  IHHOBAIIIi,
CeK’lopuTH3allisl, (IHAHCOBI AKTUBM PUHKY LIHHUX TMamnepiB, OaHKIBCHKI
KpeIuTu, Tio0anbHui (IHAHCOBUU PHUHOK, TEHACHII CeK'topuTH3allii, I[IHH1
narepu 3a0e3MeueHi akTHBaMH.

Beryn. Jlegiuutun MicueBHX OIOIXKETIB, CKOpPOUEHHS TpaHC(hEepTiB 3
Jep>KaBHOTO OIO/IKETY, 110 HANPABISIOTHCA Ha peaizaiiio 1HPpacTpyKTypHUX
MIPOEKTIB, BUMAaraloTh O0'€JHAHHS MOXJIMBOCTEH JEp>KaBHOIO W MPUBATHOIO
Karirany, 3YMOBIIIOIOTh HEOOXITHICTh MOIIYKY 103a010/1’KETHOT O
¢inaHcyBaHHA. BiTum3HAHI OaHKIBCbKI YCTAHOBM TaKOX TOCTPO BiIUyBalOTh
npo0eMy HEJJOCTaTHBOI JIIKBITHOCTI.

[Ipu upomy B YkpaiHi He BUPOOIECHUN €IMHMA MeXaHi3M (iHaHCYBaHHS
1HGPACTPYKTYPHUX TMPOEKTIB, SKUA OM J103BOJMB 3alydyaTd JOBTOCTPOKOBI
KpeIuTH HEeOOX1AH1 AJis iXHBOT peasizaiii.

Buxonsiun 3 1pOro Ba)JIMBO y3arajdbHUTH CBITOBHM JOCBIJ 1 MPaKTUKY
¢diHaHCyBaHHA 00'€eKTiB 1H(PACTPYKTYpPH, BHUSIBUTH MEPCHEKTUBH OOPrOBOIO
¢diHaHCyBaHHA 1HQPACTPYKTYPHUX MPOEKTIB 3 BUKOPUCTAHHSIM I1HCTPYMEHTIB
PUHKY I[IHHUX TanepiB Ta OI[IHUTH MOXIIMBICTh iX BUKOPUCTAHHS JJIs
aKTUBI3allli IHBECTUIIHHOTO MpoLecy B YKpaiHi.
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