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MOJATKU € HAHOIIBIITUMHU IS TIAIPUEMCTBA, 1 K1 ClIOCOOM MiHIMI3aIlli MOJaTKOBUX
BUTPAT MOXYTh OYTH 3aCTOCOBaHI B paMKax 3aKOHY.

[HBeCcTYBaHHS B TEXHOJOTIi Ta IHHOBAIllT € KJIFOUOBUM (haKTOPOM ITiJIBUIIICHHS
e(EeKTUBHOCTI MIANPUEMCTBA. EKOHOMIUHMM aHai3 JOMOMarae BU3HAYUTH, SKi
1HBECTHIIII € HAMOUIBII TIEPCIIEKTUBHUMU JIJI TTOKPAIEHHS PEe3yIbTaTiB JISUIBHOCTI
HIINPUEMCTBA, 4Y€pe3 BIIPOBA/KEHHS HOBUX TEXHOJOTiM. IHBecTHIlli B HOBITHI
TEXHOJIOT1i, aBTOMAaTHU3AIIII0 Ta ITU(POBI3AIIO T03BOJSIOTh 3HAYHO 3HU3UTU BUTPATH
Ha BUPOOHHUIITBO. OINTHUMI3allii E€KOHOMIYHOTO aHall3y € KIYOBUM (HaKTOPOM
MiABUIIEHHS e()EeKTUBHOCTI mianmpueMcTBa. CHUCTEMAaTHYHWA 1 TIMOOKWN aHai3
(iHaHCOBHX, BUPOOHMYMX, MOJATKOBHUX AaCIEKTIB J03BOJSE MPUIMATH BHBa)KEHI
pIIIEHHS, CKOpPOYYBaTW BUTPATH, MiABUIILYBATH MPOAYKTUBHICTH 1 IMOKpAIlyBaTH
3aranbHUN (PIHAHCOBUU CTaH MiANpPUEMCTBA. BripoBaKeHHS HOBITHIX TEXHOJOTIH 1
CTpaTerii ympaBJiHHS pHU3HKAaMU CIpUs€ CTaOLIbHOMY pO3BUTKY Oi3Hecy Ta
3MIITHEHHIO WOTO MO3UIIINA HA PUHKY.
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MEXAHI3MHU CTUMYJIIOBAHHSI IHHOBAIIIHHOI'O PO3BUTKY Y
MNOCTKPU30BUI EPIO/]

Ha cywacHomy ckiagHomy ertami g YKpaiHH, IO XapaKTEpU3yeETbCS
MOTTMOJICHHSIM MaKpOEKOHOMIYHOI HECTablIbHOCTI, PO3IpBAaHHSAM YyCTaJeHUX Ol3HEC
BIJIHOCHH, B110YJI0Ch 3HaYHE MOTIPIICHHS IHBECTUIIIHOTO CEPEOBHIIA B PETriOHaX Ta
3HIDKEHHS 1HBECTUIIIMHOI aKTUBHOCTI Cy0’€KTIB TocnojaproBanHs. [IpucyTHsa meBHa
ACUMETPHUYHICTh y TEMIIAX EKOHOMIYHOTO 3pOCTaHHS PETriOHIB, PIBEHb 1HBECTUIIIMHOTO
PO3BUTKY TEPUTOPIM 3ajuIIaeTbcsl BKpall HU3bKMM. Taka cuTyauis mnoTpelye
JOCJTIKEHHST 0COOTMBOCTEN Ta MEXaHI3M1B CTUMYJTFOBaHHS 1HBECTHUIIMHOI A1STTHOCTI
MIJIPUEMCTB Y IOBOEHHOMY BIJTHOBJIEHH1 YKpaiHM 3 BpaxyBaHHSIM JudepeHuiaiis B
3a0e3ne4eHHl HeoOX1JHUMHU PECypCcaMu TEPUTOPIi, BU3HAYEHHS CUJIbHUX Ta CIa0KUX
CTOpIH OKPEMUX PETIOHIB 1 MOKIMBOCTEHN AJIA iX CTANOr0 PO3BUTKY Y MailOyTHHOMY.

Bce Buie o3HaueHe, akTyalnizye HEOOXIAHICTh (OpMYBaHHS €(PEKTUBHOTO
MEXaHI3My CTUMYJIIOBAHHS 1HBECTHUIIIIHOI JISJILHOCTI MIANMPUEMCTBA 3 BpaxyBaHHSIM
MakKpo- Ta MiKpo(aKTOpiB BIUIMBY Ha 1X TOCIOAAPCHKE CEPEIOBUIIIE.

JlocmipkeHHsIM TIMTaHb peami3aiii cyJacHuX 1 eQeKTHUBHHUX MEXaHI3MIB
CTUMYJIIOBAHHS 1HBECTUIIIMHOI AISUTBHOCTI MIANPUEMCTB MPUIICHA 3HAYHA yBara y
BITYM3HSIHIN Ta 1HO3E€MHI JiTepaTypi. BiacHi morisay Ha TaKky OIIHKY BUCBITJIIOIOThH
bnank 1., Kinmzepcokuit ., Kopnisika O., Jle6ins O., JIyrkoBcbka C., Hebpar B.,
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PO3BUTOK CUCTEMW OBNIKY, AHANIZY, AYAUTY
TA ONOAATKYBAHHA B YKPAIHI: TEOPIA, METOA0/10T1A, OPTAHI3ALLIA

Camixosa O. Tomo[1-4].

[Tin mexaHI3MOM CTHUMYJIIOBAHHSI 1HBECTHUIIMHOI JiSTIBHOCTI MiAIPUEMCTBA
aBTOPH BBAXAlOTh CHUCTEMY B3a€MOJIIi CYKYMHOCT1 JpKepesl 1 (opM 1HBECTHIIIH,
BaXKEJIIB, METOJ[IB Ta 1HCTPYMEHTIB BIUIMBY Ha MEXaHI3M PO3pOOKH 1 peamizarii
IHBECTUIIMHUX PIIIEHb TMIANPUEMCTBA, 3 BpaxyBaHHSIM MOTHBIB 3/I1HMCHEHHS
1HBECTHIIIN MAMPUEMCTBA.

Bzaemoziss  MIKpO€KOHOMIUHUX  (DaKTOpiB  1HBECTULIWHOI  AKTUBHOCTI
MIIIPUEMCTB 1 MOTHBIB BEACHHS 1HBECTHUIIIWHOI MISUTPHOCTI aKTHBI3YIOTh MEXaHI3M
CTUMYJIIOBAaHHSI 1HBECTUIIAHOI MIAIBHOCTI MIJIPUEMCTBA, (YHKI[IOHYBAHHS SKOTO
nependayvae eBHE 3a0€3MCUCHHS.

31e01IbIIOr0  1HBECTOPH  3MIMCHIOIOTH 1HBECTHUINIMHY MiSUTBHICTH  3aJIs
OTpUMaHHs TNPUOYTKY 1 JOXOJiB, HE BPaxOBYIOUM CYCIUIbHI I1HTEpECH, SK Ha
MaKpoOpiBHI, TaK 1 HA MIKpPO — CYCHUIbHI IHTE€PECH AEp>KaBH, TEPUTOPI, PETIOHIB,
rpoMaji, OKpEMHUX MPOIIAPKIB HACEIEHHS CTOCOBHO HAJIGKHUX YMOB >KHUTTS, Ipail,
XapuyBaHHA. B eonyi 3a maxcumanbHum npubymKoM, iH8eCMOPU MONCYMb OeKOIU
nopyuiysamu sumozu ujooo [2,3]:

— AKOCTI TpPOIYyKIii, poOIT, MOCIYr, $KI HaJalOThCS IHIIMM Yy4YaCHUKaM
roCIoOAapChbKOTOXKUTTS Ta TPOMAJISTHAM;

— 30epeeHHs JOBKULIS, PpAIlOHATbHOTO BHUKOPUCTAHHA TPUPOJHUX
pecypciB, IOTPUMaHHS YMOB MICTOOY1yBaHHS;

— JOTPUMAaHHS YMOB TIpalll HallMaHUX TPAIiBHUKIB, SKI 3A1HCHIOIOTH
MpaKTUYH1 A1 I[0/I0peati3allii IHBECTUIIIH;

— JTIOTPUMAaHHSI HOPM aHTHMOHOITIOJIPHOTO 3aKOHO/1aBCTBA;

— MIATPUMAHHSA KOHKYPEHTHOIO CEpelOBMIAa Ha PUHKY I1HBECTHLIN Ta
YTpUMaHHS BIJHEI0OPOCOBICHOT KOHKYPEHII1.

CknanHicTh 1 0araTorpaHHICTh 1HBECTHIINHOI AISUIBHOCTI MIANPUEMCTB SIK B
yMOBax IMepPeXoy 0 PUHKOBOI €EKOHOMIKH, TaK BOEHHOTO 1 TOBOEHHOTO CTaHy KpaiHH
BHU3HAYAIOTh HEOOXIAHICTH i1 JIEp>KaBHOTO PETYJIIOBAHHS 3 ypaxyBaHHSIM CYCHIJIBHUX
1HTEpeciB y MaciiTadl Jep>KaBH.

Buxoasun 3 1poro, kepyrwoya MiJICHCTEMa MEXaHI3MYy CTHMYJIIOBaHHS
inBectuiiHoi nisibHOCTI (MCIJI) mianmpueMcTB B TOBOEHHUI TeEpioj mependadae
BILJIUB Yepe3 MEBHI METO/IH, IHCTPYMEHTH Ta BaXKelll.

[Iloao MeTo1B BIUIMBY KepYyroU4oi micucteMu Ha kepoBany MCI/] mianpueMcTs
y TOBOEHHUM MEPIO0JI, TO 10 OCHOBHUX CJI1J] BIJIHECTH: 1HBECTHUIIIMHE MJIAHYBAHHS, SIKE
€ TPOIIECOM PO3pPOOKM CHCTEMHU IUIaHIB 1 MJIAHOBUX (HOPMATUBHUX) MOKa3HUKIB 3
3a0e3MeYeHHs MiAMPUEMCTBA HEOOX1THUMHU 1HBECTULIMHUMU PECYPCAMU 1 MiABUILIEHHS
e(EeKTUBHOCTI MOTO 1HBECTHUIINHOI AisSUIbHOCTI B MailOyTHhoMY mnepiofi. [lpoiec
IUTAaHYBAHHS 1HBECTHUIIIITHOTO MPOEKTY OXOIUTIOE Bci (a3u 1 crajii Moro 3a1MCHEHHS
(Bech 1HBECTHULIIMHUN ITUKII), KOXHIM 3 SKUX BIJNOBIAA€ CBIM BU3HAUYEHUW BHI 1
XapakTep TUTaHyBaHHS, CTEIHb HOT0 JeTai3arii ToIo.

[Ipu dopmyBanHI e€PEKTHBHOTO MEXaHI3My CTUMYJIIOBAHHS 1HBECTUINMHOI
TISTBHOCTI MIAMPUEMCTB Y TIOBOEHHUH MEeP10] HEOOX1THO 3a0€3MeYNTH BUKOPUCTAHHS
MaKCUMaIbHOI KIJTbKOCTI (hOpM, METO/I1B, BAXKEIB Ta IHCTPYMEHTIB BIUIUBY KEPYHOUOi
MIJICHCTEMHU Ha KEPOBaHY.
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dopMmyBaHHA  MEXaHI3MYy  CTHUMYJIOBaHHS  1HBECTHIIMHOI  JISUTBHOCTI
HIMPUEMCTB Yy TIOBOEHHOMY IEpioJii Oyjae 37eO1IbIIOTO 3aJIeKaTH BiJ HASBHOTO
pecypcHoro 3a0e3mnedeHHs 1 Oyae BuUXiTHOIO 0a3010 peaiizallii IMOCTaBJICHUX B
KOHKPETHOMY MTPOEKTi METH.

CdopmoBanuii BIJMOBIAHO A0 HAIIOHAJBHUX PHUHKOBHUX peallii MeXaHi3M
CTUMYJIIOBaHHS 1HBECTHIIMHOI JISJIBHOCTI TIANPUEMCTB, JO3BOJIUTh HE TIIbKH
M1i/UTalITOBYBATUCh 1 aJanTyBaTUCh MiJ MIHJIMBI YMOBU TOCIIOJApIOBaHHS, HO 1
HAJJ1aCTh MOXIIMBICTh Cy0’€KTaM 1HBECTHUIIIITHOTO MPOIECY BpaxyBaTHU BCl aCIEKTH
MU peanizallii iHBECTULIMHUX MPOEKTIB.

Crnig 3a3HauuTH, MO (OPMYBAHHS e(l)eKTI/IBHOFO MEXaHI3My CTHMYJTIOBAaHHS
1HBECTHIIHOI AISUTHHOCTI MIAMPUEMCTB € JOBOJIi 6araToaceKTHUM 1 CKIIATHUM, TOMY
MpU BHU3HAYCHHI CKJIATy TOJIOBHUX WMOTO TIJACHUCTEM — KEpPyrd4oi 1 KEepoBaHOI,
€IEeMEHTIB Ta iX B3aEMO3B’S3KIB B KOXHOMY KOHKPETHOMY CTaHI HEOOXiTHO
BpaxoOBYBAaTH OCOOJMBOCTI HOro (yHKI[IOHYBaHHS: €Tall >KATTEBOTO IHKIY
HIIMPUEMCTBA, MOJKJIMBICTh TEPEXOJy rocrmofapuyux OO’ €KTIB 1 SBHIN B IHIII, 1
Oe3nocepelHbO B OakaHI €KOHOMIYHI CTaHM, MOJKJIMBICTh 3aMiHU IIANPUEMCTBAMU
«EBOJIIOIIIHOTO MUISXY» TOCHOJApUYMX TOJIA B MekaxX Po3poO0JICHOI 1HBECTULIIMHOT
CTparerii, po3paxyHKOBI mapaMeTpu (YHKI[IOHYBaHHsSI 1HBECTUIIMHOTO MEXaHI3MY
TOIIIO.
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