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HANPAMW OVNBEPCUGIKALIIT OXKEPEN
3AJTYYEHHA IHBECTULINHWX PECYPCIB
Y NIANPVEMCTBA PO3NOAINMEHHA ENEKTPOEHEPTII

Y cTaTtTi nogaHo aBTOpPCbKe TiyMayeHHA CYTHOCTI EKOHOMIYHOI KaTeropii «iHBecTu-
LiMHI pecypcu», WO AAaHO MOXXIMBICTb AOCNIANTM iCHYOYY Krnacudikauiio iHBeCTMLIR-
HMUX pecypciB. [loBedeHO, WO OCHOBHUMM [Xepenamu iHBECTYBaHHA Ha MIKPOPIBHI
MO>XYTb 6yTW: eHOOreHHi BnacHi piHaHCOBI pecypcu Ta eK30reHHi A)kepena, Wwo BKIIO-
yatoTb 3any4eHi 1 N03MYKOBI (PiHAHCOBI pecypcu Ta BIOAXKETHI acCUTHYBaHHA.

KntoyoBi crnoBa, iHBeCTyBaHHA, iIHBECTULINHI pecypcu, NianprueMcTBa po3noaineHHA
ernekTpoeHeprii, anBepcudikauia, 3anyyeHHA iHBECTULIINHNX pecypciB.

B cTtatbe nMoaoaHoO aBTOPCKOE TOMKOBAHWE CYLLIHOCTU 3KOHOMWYECKOW KaTeropumu
«VNHBECTMLMOHHbBIE PECYPCHI», YTO AAaN0 BO3MOXHOCTb MCCNEAOBATb CYLLECTBYIOLLYIO
Krnaccudukaumio MHBECTULMOHHBIX pecypcoB. [Joka3aHO, YTO OCHOBHbIMM WUCTOYHU-
KaMW MHBECTMPOBAHWA Ha MMWKPOYPOBHE MOTryT ObiTb 3HAOrEHHble — COOCTBEHHbIE
hnHaHCOBbIE pecypcbl M 3K30reHHble WMCTOYHWKW, BKMlOYalowme MpUBIEYEHHbIE,
3aeMHble (PMHAHCOBbIE PECYPCHI 1 GI0A>KETHbIE aCCUTHOBAHUA.

KnioyeBble CNoBO: WMHBECTMPOBaHMWE WHBECTULMOHHbIE PEcYpChbl, NpeanpuATUA
pacnpeneneHna aneKTPoO3HePrn, AnBepcuuKkaumna, NnpuBneYeHne NHBECTULIMOHHbIX

pecypcos.

Beryn. Po3wnmpeHHA eKOHOMIYHOro
noteHuiany nianpuemcTs, 6inbw edek-
TUBHE 1IOr0 BMKOPMWCTAHHA MOB'A3aHO i3
ob6rpyHTYBaHHAM Ta peanisauieto npouecy
edheKTMBHUX hbopM BKNaAeHHA Kanitany —
iHBECTYBaHHAM, W0 3abe3neyyeTbcA cuc-
TEMOIO MPaBOBOro pPeryntoBaHHA BiAHO-
CWH cyb'ekTiB, hOPM, METOAIB, rapaHTIiEO
npaB y4YacHUKIB.

BuAaBneHHA  knacudikauii  mxepen
iHBECTULINHNX pecypciB BMAAETbCA BaXk-
NNBUM KPOKOM fAIK 3 TEOPETUYHOI, TaK i 3
NPakTUYHOI TOYOK 30py, amKe 3Harouu
3aKOHOMIpHOCTI (bOopMyBaHHA iHBECTU-
LiNnHMX pecypciB Ta iX TUNiB B MEBHUX NPO-
NopuiAX, MOXXHa MiABULLMTN iIHBECTULIAHY
aKTMBHICTb i cTabinbHICTb CTAHy EKOHOMIY-
HOI CMCTEMM B yMOBaX HapOLLEHHA 3arpo3
i pusukis.

AHani3 ocHOBHMX pocnigkeHb. AHa-
nizy crtaHy Ta npobrnemam 3any4YeHHsA
iHBECTULINHNX pecypciB B NianpvemcTBa
YKpaiH/n NpuUcBAYEHO 4YMMano cneuianb-
HUX JAOoCnifXKeHb i nybnikauin yKpaiHCbKMX
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BupineHHA HeBupiweHUX paHiwe yac-
TWH 3aranbHoi npobnemwn. Ane He3Ba-
>Kaloum Ha BENWKy KinbkicTb ny6nikauin
CTOCOBHO  3afy4eHHA  iHBECTULINHUX
pecypciB, npobrnema 3any4yeHHA Ta ake-
pen  aumBepcudikauii  iHBECTULINHNX
pecypciB Ooci 3anuviuaeTbCcA HeBupille-
HOtO, 0CcOBMBO B Cy4aCHUX yMOBax Hapo-
LLLEHHA 3arpo3 Ta pPU3KKIB.

MocTaHoBKa 3aBAaHHA. MeToto cTaTTi €
BCTAHOBIEHHA HanpAMiB AnBepcudikauii
[>Kepen 3any4yeHHA iHBeCTULINHMX pecyp-
ciB ANA NiANPMEMCTB PO3MNOAINEHHA enek-
TpoeHeprii. nA nocArHeHHA NocTaBneHol
MeTV HeoOXiAHO BUPILUNTLX TaKi 3aBAAHHA:
BMU3HAUYNTX CYTHICTb E€KOHOMIYHOi KaTe-
ropii «iHBECTUUINHI pecypcu»; AoCnianTn
icHylouy knacudikauito iHBeCTMUINHNX
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pecypciB; BCTaHOBUTW OCHOBHI mKepena
iHBECTYBaHHA Ha MiKPOPIBHI.

Peaynbtatn pocnipxeHHa. lNepen tnm
AK pO3rnAgaTm MOXXIMBICTb AnBepcudi-
Kauii mpkepen 3anyyYeHHA iHBECTULINHUX
pecypciB AnAa nNignpuemMcTB AOPEYHMM, Ha
Haw nornAg, € 3'AcyBaHHA TNyMayeHHA
CYTHOCTi EKOHOMIYHOI KaTeropii «iHBecTun-
LiriHI pecypcu».

lMpoBeneHe pocCHimMKEHHA CYTHOCTI Ta
ckrnagy iHBECTULIMHNX PEeCypCiB LA€ MOX-
NMBICTb [aTW aBTOPCbKE ThyMayeHHA 3
ornAgy Ha ypeyeBrieHM 3MICT Takoi eKo-
HOMIYHOI KaTeropii, a came nig iHBECTULIN-
HMMMW pecypcamm crlif PO3yMiT CYKYMNHICTb
hiHaHCOBUMX, MaTepianbHUX, HemaTepianb-
HMX, @ TakKoX IHTeNneKTyanbHUX Pecypcis,
AKi BUKOPMCTOBYIOTbCA cyb'ekTaMn roc-
nogaploBaHHA y Mpoueci iX BKNageHHA B
06'ekTV iHBECTyBaHHA Ta JonomaraloTb
nepeTBOpPUTY MOTeHUian y Kanitan, i3 Bpa-
XYBaHHAM iX pU3NKOBaAHOCTI 4iA OTPUMaHHA
npmnbyTky abo [AOCArHEeHHA couianbHOro,
€KOJoriYHOro Ta iHWOro eqoekTy.

[HaHe obrpyHTyBaHHA 3MiCTy iHBECTU-
LiIMHMX pecypciB [AEe MOXXNUBICTb BM3Ha-
YeHHA [Kepen iHBECTMUINHUX pecypciB
nignpuemcTBa.

OnpautoBaHHA NUTaHHA knacudikauii
pornomoxe mMobinisyBaTn KOLWTWU gxxepen
IHBECTULIMNHMX pecypciB 3 ypaxyBaHHAM
BCiX MO3UTMBHUX | HEraTUBHUX MOMEHTIB,
o cnpuATMMe opMyBaHHIO HanbinbL
NPUNHATHOrO i CNPUATNMBOTO «NopTdena
[>Xepern iHBECTULIMHNX pecypciBy.

Heob6xigHO Bia3HaunTK, WO iHBeCTUUi
KnacudikytoTbeA 3a [1; 2; 3; 4]:

- METOIO — NPAMI | NoOpTdenbHi;

- bopMoto BnacHOCTI — AeprkaBHi, Npu-
BaTHIi, MyHiUuMnanbHi;

- mkepenom diHaHCyBaHHA — MpAMiI,
LiNboBi, 4OrOBIpHI;

- CTyneHemM pPU3NKOBAHOCTI
[eHHA — 6e3pU3NKOBI | pU3NKOBI;

- OXepeooM HauioHanbHOro noxo-
I>KEHHAM — HalioHanbHi, iHO3eMHi;

- 06'eKTOM BKIafeHHA -y pi3nyHi, rpo-
LWOBI, HEMaTepianbHi akTUBW;

- piBHEM MIKBIAHOCTI IHBECTULINHMX
pecypciB — BUCOKO- , CEpeaHbO-, HU3bKO-,
HenikBigHi;
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- CTYyMEeHeM UMKNIYHOCTI OTpUMaHHA
[OXO0AiB — HEUMKIIYHI | aHYITEeTHi;

- cyb'ekTamn iHBECTyBaHHA — (Pi3NYHI,
lopnanyHi ocobun, nep>kasa;

- TepMiHaMW BKIaAeHHA — KOPOTKO-
CTPOKOBI, CEpeaAHbOCTPOKOBI, LOBrOCTPO-
KOBI;

- [KepenomMm CcrnpAMOBaHOCTI — nep-
BWUHHIi, EKCTEHCMBHI, peiHBECTOBAaHI;

- HaTypasnbHO pe4yoBolo hopMOoto — Yy

rpoLoBiin, diHAHCOBIN, MaTepianbHin,
HemaTepianbHin dopmi*.

- BMAAMW BKNageHHA - iHaHCOBI,
pearnbHi;

- obnacTio 3acTOCyBaHHA — ranysesi,
Mi>Krany3eBi TOLLO.

He 6ynemo poarnagaTty pisHi mopeni
Knacudikauii 3 BUBHa4eHHAM NO3NTUBHUX
i HeraTMBHUX CTOPIH KOXHOi 3 HUX, ane
3ayBaXkKMMo, WO AnA 34iINCHEeHHA iHBecC-
TUUI NOTPIOHI pecypcu 3 pisHUX oxepen
NOXOOXKEHHA

OTxe, OCHOBHUMW pXXepenamu iHBec-
TyBaHHA Ha MIKPOPIBHIi MOXYyTb OyTu:
eHOOreHHi Qkepena BnacHi iHaHCOBI
pecypcun; eK3O0reHHi mkepena -3anydeHi
iHaHCOBI pecypcun, NO31MYKOBiI PiHAHCOBI
pecypcu Ta 6I0KETHI aCUTHYBaHHA.

[onoBHMM [mXepenom iHBECTyBaHHA
€ EeHOOreHHi iHBECTUUIVHI pecypcu nia-
NpPMEMCTBA, WO (GOopMYIOTbCA 3@ paxyHOK
NOYaTKOBMX BHECKIB 3aCHOBHMKIB Nignpu-
€MCTBa, HakonuyeHHA nNpubyTKy, amop-
TU3aUINHMX BigpaxyBaHb, 3aollaJ>XeHb
TPYLOBOro KONEKTUBY, NPOAaxi 4aCTUHU
aKTUBIB nignpuemcTBa, BUNnaT Big cTpa-
XOBUX KOMMaHin ToLLO.

fAlkicHi XxapakTepuUCTUKM EeHOOreHHMX
iHBECTMLINHMX pecypciB NepeHoCcATb CBOI
BNacTUBOCTI Ha CTPYKTypy Kanitany nia-
npMeMCcTBa PO3MNOAiNeHHA eNleKTPOeHepTrii.

[o no3nTnBHMX BNacTMBoOCTEN iHBEC-
TULIVHNX pPecypciB i3 eHAOreHHUX axe-
pen BiAHOCATbCA: WBWAKICTb 4yacy Ta
npocTtoTa MNPUWHATTA pillEHHA WOA0
3any4YeHHA iHBECTULINHUX pecypciB Ha
piBHIi camoro nianpuvemcTtBa po3noai-
NEeHHA eNeKTPOeHeprii; 3a cNPUATINBUX
30BHIlLIHIX YMOB BWCOKa MOXIUBICTb
BUHWKHEHHA TreHepyBaHHA nNpuobyTky,
OCKinbKW BIiACYTHI pi3Hi BMNnatn 3a
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BMKOPUCTaAHHA iIHBECTULINHUX PECYPCIB;
3HMXKEHHA pu3nky 6aHKkpyTcTBa; 3abes-
NneyeHHA Yy [OBroCTPOKOBOMY nepioai
¢iHaHCOBOI CTiMKOCTIi Ta nnaTocnpo-
MO>KHOCTI.

Y cBolO 4epry A0 HeraTuBHIN: Bnac-
TMBOCTEN cnif MiAHECTU: HEMOXIUBICTb
3abe3neyeHHA HeobxingHoro obcAr/ iHBec-
TULIMHWX pecypciB y 3B'A3KY 3 ix obmexxe-
HICTIO; BIACYTHICTb MOXXIMBOCTI NPUPOCTY
peHTabenbHOCTIi  BRacHoro  kanitany,
OCKIiNbKN HEMOXNMBO 3abe3neunTn 36inb-
lWeHHA diHaHcOBOI peHTabenbHOCTI Hag
€KOHOMIYHOol 6e3 3any4yeHHA IiHBECTU-
LiMHMX pecypciB i3 eK30reHHUX oXXepen;
iHKONMM BWCOKa BapTICTb IHBECTMUINHNX
pecypciB No BiAHOLWEHHIO OO pecypciB 3
iHWKWX mKepen.

IHBECTUUINHI pecypcn i3 eHOOreHHOro
[kepena, y CBOIO 4epry, MOXyTb OyTu
BHYTPILIHbOIO MOXOMKEHHA, WO CcKnaja-
I0TbCA 3 IHBECTULINHNX pecypciB AKi op-
MYIOTbCA 3@ pPaxyHOK: HepOo3noaifneHoro
NpnbyTKy; aMOpPTU3aLINHNX BigpaxyBaHb;
iHWKWX BHYTPILWHIX o>Xxepen nianpuemcTBa.
A TakoX iHBECTUUINHI pecypcu i3 eHAo-
reHHOro mkepena MoXyTb 6yTW 30BHiLl-
HbOrO MOXOKEHHA, WO (POPMYIOTbCA 3a
paxyHOK: AOAaTKOBMX BHECKIB MaMoBOro
abo akuioHepHOro kanitaHy; npoaaxi
YacTMHW aKTMBIB NiANPUEMCTBA; 3aolla-
[DKEHb TPYAOBOIrO KOMEKTUBY; BMMMAaT BiA
CTPaxoBUX KOMMaHIN; iHWNX eHA0reHHNX
[Kepen 30BHIlIHbOro NoXomkeHHnA (6es-
onnaTHO HajaHi maTepianbHi Ta HemaTtepi-
anbHi aKTUHN TOLLLO).

(GopmyBaHHA iHBECTULINHUX pecypciB
i3 eHOAOreHHUX AK BHYTPILLHIX TaK i 30BHiLLI-
HiX [>Kepen € 4aCcTUHOI MexaHi3My 3any-
YeHHA IHBECTULINHMX pecypciB, Wo nonA-
rac y 3abesneyeHHi HeobxigHOro piBHA
camodpiHaHCyBaHHA NianpuemcTBa. 3any-
YEeHHA IHBECTULINHNX pecypciB 3 eHao-
reHHMX >Kepen MOXOMKEHHA NMPUBOAUTD
[0 MakcumanbHOi piHaHCOBOI CTINKOCTI
nianpuemcTBa, ane npu UboMy OoB6MexXye:
no-nepwe, BUKOPWUCTaHHA iHAHCOBUX
MOXKIMMBOCTEN NPUPOCTY NpUOYTKY no
BKNaAeHMM IHBECTULINHUM pecypcam,
no-apyre, Mo>XXnMBOCTI PO3BUTKY Nianpu-
€MCTBa.
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Ane BnacHi pecypcu He 3a40BOfb-
HAIOTb Norpebun NiaNPUEMCTB Yy iHBECTU-
LiMHMX pecypcax Ta He 3abe3nedyyloTb
NOBHICTIO ANHAMIYHOTO PO3BUTKY MOTEH-
uiany nignpuemcTtBa, WO CMNOHYyKae Ao
aveepcudpikauii  mkepen iHBECTULINHUX
PECypCiB i3 iIHWNX eK30TEHHMX MKeper.

IHBECTUUINHI pecypcn 3anydeHi 3
€K30TreHHUX [Kepen NOXOMKEHHA MatloTb
NOTY>KHWU BMAWB Ha AKICHI XapaKTepuc-
TUKW KanitTany nignpuemcrtBa 4epes ix
BNacTUBOCTI.

[o no3nTMBHUX BRNacTMBOCTEN iHBeC-
TULINHMX PecypciB i3 eK30reHHUX mkepen
NOXOMXKEHHA MOXHa BiHECTU:

3abe3neyeHHA 3pocTaHHA piHaHCO-
BOro noTeHUiany nianpvemMcTBa po3noai-
NEeHHA eneKkTpOoeHeprii Npu po3WNPEHHI
MOoro akTMBiB Ta rocrnofapcbKoi AiAnb-
HOCTI;

MOXNUBICTb  reHepyBaTu  MnpupicT
iHaHCcOBOI peHTabenbHOCTI; 6inbLUi MOX-
NBOCTI 3any4YeHHA iIHBECTULINHNX pecyp-
ciB Towo. [Jo HeraTMBHUX BNacTUBOCTEWN
MO>XHa BigHEeCTu;

noAaBy iHaHCOBUX puU3KKiB, TOOTO
36iNblUEHHA PU3NKIB 3HMXKEHHA hiHaHCO-
BOI CTIlAIKOCTi Ta 3MEHLIEeHHA nnaTtocnpo-
MO>KHOCTI NiANPMEMCTBA;

CKNagHIicTb 3anyyYeHHA iHBECTULINHUX
pecypciB 3 eK30reHHUX OXKepen; 3MeH-
lWWEeHHA HopMK npubyTKy 3a paxyHoK
BUNMAT 3a 3any4yeHuin Kanitan; 3anex-
HICTb BApTOCTi 3any4YeHHA iHBECTULINHNX
pecypciB 3 eK30reHHUX AKepen Bif Konu-
BaHb (PiHAHCOBOro PWHKY Ta Cy4YaCHUX
YMOB 3arpo3 Ta pu3ukKiB.

Omxe, hiHaHCOBI pecypcu 3anydeHi 3
€K30reHHUX mkepen 3 oaHoro 60Ky npu-
3BOAATb A0 Binbll BMCOKOro piHaHCOBOro
noteHuian) Ta iHaHcoBOi peHTabenb-
HOCTIi 3a paxyHOK amBepcudikauii mke-
pen iHBECTMUINHNX pecypciB, a 3 iHWOro,
cnpuAtoTb noABi PiHAHCOBIN PU3KKIB Ta
6aHKpyTCTBY NiAnNpuemMcTBa.

BucHoBkn. OTxe, onA po3BUTKY nNia-
NPUEMCTB PO3MOAINEeHHA enekTpoeHeprii
B Cy4YaCHMX yMOBax HapoOLLEeHHA 3arpos
Ta pPU3NKIB NpW 3any4yeHi iHBECTULINHNX
pecypciB BaXNIMBOIO 3adayeto A0 BM3Ha-
YeHHA TaKoro Crofy4YeHHA €eHAOreHHMX
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Ta eK30reHHUX IHBECTULINHUX [xxepen
AKe MaKCUMIi3ye BipOrigHiCTb AOCATHEHHA
MeTu NianpuemcTBa PO3MNOAiINeHHA ernek-
TpOeHeprii, a came Noro cTabinbHUIN eKko-
HOMIYHWI PO3BUTOK, WO, Y CBOI 4yepry,
BUCYBa€ NEBHi BUMOIM A0 AKICHMX Ta Kifb-
KiCHUX XapaKTepWCTMK iHBEeCTULinN, 3any-
YeHUX 3 PI3HUX mKepen.

[MPOBAEMH CUCTEMHOI'O TTIAXOZAY B EKOHOMILII

Y 3B'A3Ky 3 06MEeXeHicTio eHAOoreH-
HUX [Kepen NiaAnpMeEMCTB PO3MNOAiNeHHA
ereKTpoeHeprii B cy4acHUX yMOBaXx Hapo-
LLleHHA 3arpo3 Ta pu3ukie Bce 6inbworo
3HayeHHA HabyBaloTb EK30TEeHHI AXKeperna.
A Konn mMoBa ae nNpo KOMYyHanbHi nia-
NPUMEMCTBA, aKTyalnbHVMMW Ta NEPCrneKTUB-
HUMW € BLOOXKETHI aCUTHyBaHHA.
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Chomie B.P.

DIRECTIONS DIVERSIFY SOURCES OF INVESTMENT
ATTRACTION IN THE VENTURE ELECTRICITY

The article determined than the under investment intercession is the sum of finan-
cial, material and non-material, and intellectual resources used by business entities in
the problems: of attachment in investment objects are to and assist the conceit poten-
tial in capital, taking into account their risk for achieving social, environmental aid other
effects.

This content substantiation of investment resources enables the identification of
sources of the investment resources.

It is proved, that the main sources of investment at the micro level can be: the
endogenous sources — their own financial resources; the exogenous source: attracted
financial resources, loan financial resources and budget allocations.

The main source of investment is the endogenous resources investment company,
which formed by the original founders of the company contributions, accumulation of
profits, depreciation, labor collective savings, sales of assets, payments from insur-
ance companies and others.

Qualitative characteristics of endogenous resources is transferred its investment
properties at the capital structure of the electric energy enterprise distribution.

Positive properties of investment resources from the endogenous sources to the
enterprise are identified.

However, it was established, that their resources do not satisfy the needs of
investment resources and do not provide full dynamic potential of companies,
which leads to the diversification of sources of investment resources from other
exogenous sources
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Itis proved, than investment funds drawn from exogenous sources have a powerful
influence on the quality characteristics on the company capital through their proper-
ties.

The positive properties of investment resources from the exogenous sources are
including: ensuring the growth of the enterprise financial potential by electric energy
distribution in expanding its assets and business activities, the ability to generate finan-
cial growth of profitability; more opportunities to attract investment resources and so on.

The negative properties are including: the emergence of financial risks, risk reduc-
tion, that increase stability and reduce financial solvency; the difficulty attracting
investment resources from the exogenous sources; reduce profit margins through
payments on borrowed capital: the dependence of the value of investment attraction
from the exogenous sources trom fluctuations the financial market conditions and the
current threats and risks.

Therefore, the financial resources drawn from the exogenous sources on one side
lead to higher financial capacity and financial profitability through diversifying the
sources of investment resources, on the other side, contributing to the financial risks
and bankruptcy.

It was established, that in modern conditions of increasing threats and risks when
involved investment resources, for the development enterprise distribution of electric
energy the important task is determination of such combination of endogenous and
exogenous investment sources, which maximizes the achievement of the objective
of the enterprise distribution of electric energy, namely its stable economic develop-
ment, which in turn certain requirements to qualitative and quantitative characteristics
of investments attracted from various sources.

Due to limited endogenous sources of electricity distribution enterprises in modern
conditions increasing threats and risks, becoming increasingly important the exoge-
nous source.

Keywords: investment, investment funds, companies electricity, diversification of
investment attraction.
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