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Ôîðìóâàííÿ ³íâåñòèö³éíî¿ ïîë³òèêè â ñèñòåì³ 
îðãàí³çàö³éíî–åêîíîì³÷íîãî ìåõàí³çìó ãîñïîäàðñüêî¿ 
ä³ÿëüíîñò³ ï³äïðèºìñòâà òà åôåêòèâíîãî âèêîðèñòàííÿ 

éîãî ðåñóðñíî–ô³íàíñîâîãî ïîòåíö³àëó
Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. Äîñë³äæåííÿ ïèòàííÿ ôîðìóâàííÿ ³íâåñòèö³éíî¿ ïîë³òèêè â 

ñèñòåì³ îðãàí³çàö³éíî–åêîíîì³÷íîãî ìåõàí³çìó ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâà òà åôåê-
òèâíîãî âèêîðèñòàííÿ éîãî ðåñóðñíî–ô³íàíñîâîãî ïîòåíö³àëó îáóìîâëþºòüñÿ â³äñóòí³ñòþ ºäèíî-
ãî àëãîðèòìó òà ìîäåë³ äàíîãî ïðîöåñó.

Ïîñòàíîâêà ïðîáëåìè. Ñòàá³ëüíî âèñîê³ òåìïè åêîíîì³÷íîãî ðîçâèòêó áóäü–ÿêîãî ï³äïðèºì-
ñòâà íå ìîæóòü áóòè äîñÿãíóò³ áåç ôîðìóâàííÿ éîãî ³íâåñòèö³éíî¿ ïîë³òèêè òà åôåêòèâíîãî âèêî-
ðèñòàííÿ éîãî ðåñóðñíî–ô³íàíñîâîãî ïîòåíö³àëó. Ó öèõ óìîâàõ àêòóàëüíèì ñòàº ïîáóäîâà åôåê-
òèâíî¿ ³íâåñòèö³éíî¿ ïîë³òèêè â ñèñòåì³ îðãàí³çàö³éíî–åêîíîì³÷íîãî ìåõàí³çìó ãîñïîäàðñüêî¿ 
ä³ÿëüíîñò³ ï³äïðèºìñòâ, íàö³ëåíî¿ íà çàëó÷åííÿ íåîáõ³äíèõ ³íâåñòèö³éíèõ ðåñóðñ³â ³ ï³äâèùåííÿ 
åôåêòèâíîñò³ êîíêðåòíèõ ³íâåñòèö³éíèõ ïðîåêò³â. Çàçíà÷åí³ ôàêòè àêòóàë³çóþòü òåìó äîñë³äæåííÿ.

Ïîñòàíîâêà ìåòè ³ çàâäàíü äîñë³äæåííÿ – äîñë³äèòè ôîðìóâàííÿ ³íâåñòèö³éíî¿ ïîë³òèêè â 
ñèñòåì³ îðãàí³çàö³éíî–åêîíîì³÷íîãî ìåõàí³çìó ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâà òà åôåê-
òèâíîãî âèêîðèñòàííÿ éîãî ðåñóðñíî–ô³íàíñîâîãî ïîòåíö³àëó.

Ìåòîä àáî ìåòîäîëîã³ÿ äîñë³äæåííÿ. Â ñòàòò³ âèêîðèñòàíî ³ñòîðè÷íî–ëîã³÷íèé ìåòîä; ìåòîä 
ñèñòåìàòèçàö³¿, êëàñèô³êàö³¿ é òåîðåòè÷íîãî óçàãàëüíåííÿ; ìåòîä ëîã³÷íîãî àíàë³çó ³ ñèíòåçó.

Ïðåçåíòàö³ÿ îñíîâíîãî ìàòåð³àëó (ðåçóëüòàòè äîñë³äæåííÿ). Ïðè ôîðìóâàíí³ ³íâåñòè-
ö³éíî¿ ïîë³òèêè â ñèñòåì³ îðãàí³çàö³éíî–åêîíîì³÷íîãî ìåõàí³çìó ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ ï³ä-
ïðèºìñòâà àêòóàë³çîâàí³ ð³âí³ óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ: ìàêðîð³âåíü; ìåçîð³âåíü; ì³-
êðîð³âåíü. Çàïðîïîíîâàíî ìàòðèöþ âèçíà÷åííÿ âçàºìîä³¿ ðèíê³â, âèä³â ä³ÿëüíîñò³ òà ñòðàòåã³÷íèõ 
àêòèâ³â ï³äïðèºìñòâà, ÿê³ º îñíîâíèì îá’ºêòîì ³íâåñòóâàííÿ. Íà îñíîâ³ ðîçðîáëåíèõ ïðîïîçèö³é 
ñôîðìîâàíî ìîäåëü ôîðìóâàííÿ ³íâåñòèö³éíî¿ ïîë³òèêè ï³äïðèºìñòâà.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ â ïðàê-
òè÷í³é ä³ÿëüíîñò³ ï³äïðèºìñòâ äëÿ ï³äâèùåííÿ åôåêòèâíîñò³ ä³ÿëüíîñò³.

Âèñíîâêè çà ñòàòòåþ. Ðîçðîáëåíà ñòðóêòóðíî–ëîã³÷íà ìîäåëü ìåõàí³çìó óïðàâë³ííÿ ³íâåñòè-
ö³éíîþ ä³ÿëüí³ñòþ ï³äïðèºìñòâà ç äåòàë³çàö³ºþ åòàï³â éîãî âèêîíàííÿ òà àëãîðèòìó âïðîâàäæåí-
íÿ. Âèçíà÷åí³ ñïåöèô³÷í³ ïðèíöèïè ôîðìóâàííÿ ìåõàí³çìó óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ 
ï³äïðèºìñòâà, ùî âðàõîâóþòü ñïåöèô³êó ãàëóç³ éîãî ôóíêö³îíóâàííÿ. Óçàãàëüíåíî êëþ÷îâ³ ïîêàç-
íèêè ÿê êðèòåð³¿ êîìïëåêñíî¿ îö³íêè ð³âíÿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâà òà åôåêòèâíîãî 
âèêîðèñòàííÿ éîãî ðåñóðñíî–ô³íàíñîâîãî ïîòåíö³àëó. 

Êëþ÷îâ³ ñëîâà: ôîðìóâàííÿ ³íâåñòèö³éíî¿ ïîë³òèêè, ñèñòåìà îðãàí³çàö³éíî–åêîíîì³÷íîãî ìå-
õàí³çìó, ãîñïîäàðñüêà ä³ÿëüí³ñòü ï³äïðèºìñòâà, åôåêòèâí³ñòü, âèêîðèñòàííÿ ðåñóðñíî–ô³íàíñî-
âîãî ïîòåíö³àëó.
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Ôîðìèðîâàíèå èíâåñòèöèîííîé ïîëèòèêè â ñèñòåìå 
îðãàíèçàöèîííî–ýêîíîìè÷åñêîãî ìåõàíèçìà õîçÿéñòâåííîé 
äåÿòåëüíîñòè ïðåäïðèÿòèÿ è ýôôåêòèâíîãî èñïîëüçîâàíèÿ 

åãî ðåñóðñíî–ôèíàíñîâîãî ïîòåíöèàëà
Àêòóàëüíîñòü òåìû èññëåäîâàíèÿ. Èññëåäîâàíèå âîïðîñà ôîðìèðîâàíèÿ èíâåñòèöèîííîé 

ïîëèòèêè â ñèñòåìå îðãàíèçàöèîííî–ýêîíîìè÷åñêîãî ìåõàíèçìà õîçÿéñòâåííîé äåÿòåëüíîñòè 
ïðåäïðèÿòèÿ è ýôôåêòèâíîãî èñïîëüçîâàíèÿ åãî ðåñóðñíî–ôèíàíñîâîãî ïîòåíöèàëà îáóñëàâëè-
âàåòñÿ îòñóòñòâèåì åäèíîãî àëãîðèòìà è ìîäåëè äàííîãî ïðîöåññà.

Ïîñòàíîâêà ïðîáëåìû. Ñòàáèëüíî âûñîêèå òåìïû ýêîíîìè÷åñêîãî ðàçâèòèÿ êàêîãî–ëèáî 
ïðåäïðèÿòèÿ íå ìîãóò áûòü äîñòèãíóòû áåç ôîðìèðîâàíèÿ åãî èíâåñòèöèîííîé ïîëèòèêè è ýô-
ôåêòèâíîãî èñïîëüçîâàíèÿ ðåñóðñíî–ôèíàíñîâîãî ïîòåíöèàëà. Â ýòèõ óñëîâèÿõ àêòóàëüíûì 
ñòàíîâèòñÿ ïîñòðîåíèå ýôôåêòèâíîé èíâåñòèöèîííîé ïîëèòèêè â ñèñòåìå îðãàíèçàöèîííî–ýêî-
íîìè÷åñêîãî ìåõàíèçìà õîçÿéñòâåííîé äåÿòåëüíîñòè ïðåäïðèÿòèé, íàöåëåííîé íà ïðèâëå÷åíèå 
íåîáõîäèìûõ èíâåñòèöèîííûõ ðåñóðñîâ è ïîâûøåíèå ýôôåêòèâíîñòè êîíêðåòíûõ èíâåñòèöèîí-
íûõ ïðîåêòîâ. Óêàçàííûå ôàêòû àêòóàëèçèðóþò òåìó èññëåäîâàíèÿ.

Ïîñòàíîâêà öåëåé è çàäà÷ èññëåäîâàíèÿ – èññëåäîâàòü ôîðìèðîâàíèå èíâåñòèöèîííîé 
ïîëèòèêè â ñèñòåìå îðãàíèçàöèîííî–ýêîíîìè÷åñêîãî ìåõàíèçìà õîçÿéñòâåííîé äåÿòåëüíîñòè 
ïðåäïðèÿòèÿ è ýôôåêòèâíîãî èñïîëüçîâàíèÿ åãî ðåñóðñíî–ôèíàíñîâîãî ïîòåíöèàëà.

Ìåòîä èëè ìåòîäîëîãèÿ èññëåäîâàíèÿ. Â ñòàòüå èñïîëüçîâàíû èñòîðèêî–ëîãè÷åñêèé ìåòîä, ìåòîä 
ñèñòåìàòèçàöèè, êëàññèôèêàöèè è òåîðåòè÷åñêîãî îáîáùåíèÿ; ìåòîä ëîãè÷åñêîãî àíàëèçà è ñèíòåçà.

Ïðåçåíòàöèÿ îñíîâíîãî ìàòåðèàëà (ðåçóëüòàòû èññëåäîâàíèÿ). Ïðè ôîðìèðîâàíèè èí-
âåñòèöèîííîé ïîëèòèêè â ñèñòåìå îðãàíèçàöèîííî–ýêîíîìè÷åñêîãî ìåõàíèçìà õîçÿéñòâåííîé 
äåÿòåëüíîñòè ïðåäïðèÿòèÿ àêòóàëèçèðîâàíû óðîâíè óïðàâëåíèÿ èíâåñòèöèîííîé äåÿòåëüíîñòüþ: 
ìàêðîóðîâåíü; ìåçîóðîâåíü; ìèêðîóðîâåíü. Ïðåäëîæåíà ìàòðèöà îïðåäåëåíèÿ âçàèìîäåéñòâèÿ 
ðûíêîâ, âèäîâ äåÿòåëüíîñòè è ñòðàòåãè÷åñêèõ àêòèâîâ ïðåäïðèÿòèÿ, êîòîðûå ÿâëÿþòñÿ îñíîâíûì 
îáúåêòîì èíâåñòèðîâàíèÿ. Íà îñíîâå ðàçðàáîòàííûõ ïðåäëîæåíèé ñôîðìèðîâàíà ìîäåëü ôîð-
ìèðîâàíèÿ èíâåñòèöèîííîé ïîëèòèêè ïðåäïðèÿòèÿ.

Îáëàñòü ïðèìåíåíèÿ ðåçóëüòàòîâ. Ðåçóëüòàòû èññëåäîâàíèÿ ìîãóò áûòü èñïîëüçîâàíû â 
ïðàêòè÷åñêîé äåÿòåëüíîñòè ïðåäïðèÿòèé äëÿ ïîâûøåíèÿ ýôôåêòèâíîñòè äåÿòåëüíîñòè.

Âûâîäû ïî ñòàòüå. Ðàçðàáîòàíà ñòðóêòóðíî–ëîãè÷åñêàÿ ìîäåëü ìåõàíèçìà óïðàâëåíèÿ èí-
âåñòèöèîííîé äåÿòåëüíîñòüþ ïðåäïðèÿòèÿ ñ äåòàëèçàöèåé ýòàïîâ åãî âûïîëíåíèÿ è àëãîðèòì 
âíåäðåíèÿ. Îïðåäåëåíû ñïåöèôè÷åñêèå ïðèíöèïû ôîðìèðîâàíèÿ ìåõàíèçìà óïðàâëåíèÿ èíâåñ-
òèöèîííîé äåÿòåëüíîñòüþ ïðåäïðèÿòèÿ, ó÷èòûâàþùèå ñïåöèôèêó åãî ôóíêöèîíèðîâàíèÿ. Îáîá-
ùåíû êëþ÷åâûå ïîêàçàòåëè êàê êðèòåðèè êîìïëåêñíîé îöåíêè óðîâíÿ èíâåñòèöèîííîé äåÿòåëü-
íîñòè ïðåäïðèÿòèÿ è ýôôåêòèâíîãî èñïîëüçîâàíèÿ åãî ðåñóðñíî–ôèíàíñîâîãî ïîòåíöèàëà.

Êëþ÷åâûå ñëîâà: ôîðìèðîâàíèå èíâåñòèöèîííîé ïîëèòèêè, ñèñòåìà îðãàíèçàöèîííî–ýêî-
íîìè÷åñêîãî ìåõàíèçìà, õîçÿéñòâåííàÿ äåÿòåëüíîñòü ïðåäïðèÿòèÿ, ýôôåêòèâíîñòü, èñïîëüçî-
âàíèå ðåñóðñíî–ôèíàíñîâîãî ïîòåíöèàëà.

GUK O.V., MOKHONKO H.À.,
TELICHKO N.A., SIRYK M.V.

Formation of investment policy in the system of 
organizational and economic mechanism of economic 

activity of the enterprise and effective use of its resource 
and financial potential

Relevance of the research topic. Research on the formation of investment policy in the system 
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Ïîñòàíîâêà ïðîáëåìè ó çàãàëüíîìó âèãëÿä³ òà 
¿¿ çâ’ÿçîê ³ç âàæëèâèìè íàóêîâèìè ÷è ïðàêòè÷íèìè 
çàâäàííÿìè. Ñòàá³ëüíî âèñîê³ òåìïè åêîíîì³÷íî-
ãî ðîçâèòêó áóäü–ÿêîãî ï³äïðèºìñòâà íå ìîæóòü 
áóòè äîñÿãíóò³ áåç ôîðìóâàííÿ éîãî ³íâåñòèö³é-
íî¿ ïîë³òèêè òà åôåêòèâíîãî âèêîðèñòàííÿ éîãî 
ðåñóðñíî–ô³íàíñîâîãî ïîòåíö³àëó. Íà æàëü, íà 
ñüîãîäí³øí³é äåíü ñó÷àñí³ ï³äïðèºìñòâà á³ëüøî-
ñò³ ãàëóçåé åêîíîì³êè Óêðà¿íè õàðàêòåðèçóºòüñÿ 
äåô³öèòîì ìàòåð³àëüíèõ ³ ³íôîðìàö³éíèõ ðåñóð-
ñ³â, íåîáõ³äíèõ äëÿ ³íâåñòèö³éíîãî çðîñòàííÿ. Ó 
öèõ óìîâàõ àêòóàëüíèì ñòàº ïîáóäîâà åôåêòèâíî¿ 
³íâåñòèö³éíî¿ ïîë³òèêè â ñèñòåì³ îðãàí³çàö³éíî–
åêîíîì³÷íîãî ìåõàí³çìó ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ 
ï³äïðèºìñòâ, íàö³ëåíî¿ íà çàëó÷åííÿ íåîáõ³äíèõ 
³íâåñòèö³éíèõ ðåñóðñ³â ³ ï³äâèùåííÿ åôåêòèâíîñ-
ò³ êîíêðåòíèõ ³íâåñòèö³éíèõ ïðîåêò³â. Çàçíà÷åí³ 
ôàêòè àêòóàë³çóþòü òåìó äîñë³äæåííÿ.

 ²íâåñòèö³éíà ïîë³òèêà ï³äïðèºìñòâà ìàº íîñè-
òè ôóíêö³îíàëüíèé õàðàêòåð,  âõîäèòè äî ñêëàäó 

ô³íàíñîâî¿ ñòðàòåã³¿ ³ áóòè ï³äïîðÿäêîâàí³é îñ-
íîâí³é ñòðàòåã³¿. Åôåêòèâíà ³íâåñòèö³éíà ïîë³òèêà 
ñó÷àñíîãî ï³äïðèºìñòâà ìàº áóòè ïîáóäîâàíà íà 
îñíîâ³: íàö³ëåíîñò³ ³íâåñòèö³éíî¿ ïîë³òèêè íà äî-
ñÿãíåííÿ ñòðàòåã³÷íèõ ö³ëåé ï³äïðèºìñòâà, ¿õ ô³-
íàíñîâî¿ ñò³éêîñò³; óðàõóâàíí³ ³íôëÿö³¿ é ð³âíÿ ðè-
çèêó; åêîíîì³÷íîìó îá´ðóíòóâàíí³ ïðèâàáëèâîñò³ 
³íâåñòèö³é; ôîðìóâàíí³ îïòèìàëüíî¿ ñòðóêòóðè 
ïîðòôåëüíèõ òà ðåàëüíèõ ³íâåñòèö³é; ðàíæóâàíí³ 
ïðîºêò³â é ³íâåñòèö³é çà  âàæëèâ³ñòþ é ïîñë³äîâ-
í³ñòþ ðåàë³çàö³¿ (âèõîäÿ÷è ç íàÿâíîñò³ ðåñóðñ³â, ç 
óðàõóâàííÿì çîâí³øí³õ äæåðåë); âèáîðó íàä³éíèõ 
é äåøåâøèõ äæåðåë òà ìåòîä³â ô³íàíñóâàííÿ ³í-
âåñòèö³é; îá’ºêòèâíî¿ îö³íêè ³íâåñòèö³éíîãî ïî-
òåíö³àëó ï³äïðèºìñòâà [5; 7–8; 10].

Ñòâîðåííÿ ³ âïðîâàäæåííÿ íîâèõ, á³ëüø ïðîäóê-
òèâíèõ çíàðÿäü ïðàö³ é ïðèñêîðåíà çàì³íà ä³þ÷èõ 
îñíîâíèõ ôîíä³â º ìàòåð³àëüíîþ îñíîâîþ âïðî-
âàäæåííÿ ñòðàòåã³¿ ðåôîðìóâàííÿ íà íàö³îíàëü-
íèõ ï³äïðèºìñòâàõ ó ïëàí³ ³íâåñòèö³éíî¿ ïîë³òèêè 

of organizational and economic mechanism of economic activity of the enterprise and the effective use 
of its resource and financial potential is due to the lack of a single algorithm and model of this process.

Formulation of the problem. Stably high rates of economic development of any enterprise 
cannot be achieved without the formation of its investment policy and effective use of its resource and 
financial potential. In these conditions, it becomes important to build an effective investment policy 
in the system of organizational and economic mechanism of economic activity of enterprises, aimed 
at attracting the necessary investment resources and increase the efficiency of specific investment 
projects. These facts actualize the research topic.

Setting the purpose and objectives of the study – to study the formation of investment policy 
in the system of organizational and economic mechanism of economic activity of the enterprise and 
the effective use of its resource and financial potential.

Research method or methodology. The historical–logical method is used in the article; method of 
systematization, classification and theoretical generalization; method of logical analysis and synthesis.

Presentation of the main material (research results). In the formation of investment policy in the 
system of organizational and economic mechanism of economic activity of the enterprise actualized levels 
of investment management: macro level; meso level; micro level. A matrix for determining the interaction 
of markets, activities and strategic assets of the enterprise, which are the main object of investment. On 
the basis of the developed offers the model of formation of investment policy of the enterprise is formed.

Field of application of results. The results of the study can be used in the practice of enterprises 
to improve efficiency.

Conclusions on the article. The structural–logical model of the mechanism of management 
of investment activity of the enterprise with detailing of stages of its performance and algorithm of 
implementation is developed. The specific principles of formation of the mechanism of management 
of investment activity of the enterprise, considering specificity of branch of its functioning are defined. 
Key indicators are summarized as criteria for a comprehensive assessment of the level of investment 
activity of the enterprise and the effective use of its resource and financial potential.

Keywords: formation of investment policy, system of organizational and economic mechanism, 
economic activity of the enterprise, efficiency, use of resource and financial potential.
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íà ïåðñïåêòèâó. Ïåðåõ³ä íà ³íòåíñèâí³ ôîðìè â³ä-
òâîðåííÿ áàãàòî ó ÷îìó çàëåæèòü â³ä ïîë³ïøåííÿ 
îðãàí³çàö³¿ é óïðàâë³ííÿ öèì ïðîöåñîì, ùî ò³ñíî 
ïîâ’ÿçàíå ³ç óñ³ì ä³þ÷èì ãîñïîäàðñüêèì òà åêî-
íîì³÷íèì ìåõàí³çìàìè. Îòæå, âðàõóâàííÿ ãàëóçå-
âèõ ³ ðåã³îíàëüíèõ îñîáëèâîñòåé ïðè ôîðìóâàí-
í³ ³íâåñòèö³éíî¿ ïîë³òèêè ìàº ñòàòè ïåðåäóìîâîþ 
àêòèâ³çàö³¿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâ ³ 
ï³äâèùåííÿ ¿õ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³.

Ôîðìóëþâàííÿ ö³ëåé ñòàòò³ (ïîñòàíîâêà 
çàâäàííÿ) – äîñë³äèòè ôîðìóâàííÿ ³íâåñòèö³éíî¿ 
ïîë³òèêè â ñèñòåì³ îðãàí³çàö³éíî–åêîíîì³÷íî-
ãî ìåõàí³çìó ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ ï³äïðèºì-
ñòâà òà åôåêòèâíîãî âèêîðèñòàííÿ éîãî ðåñóðñ-
íî–ô³íàíñîâîãî ïîòåíö³àëó.

Âèêëàä îñíîâíîãî ìàòåð³àëó äîñë³äæåííÿ ç 
ïîâíèì îá´ðóíòóâàííÿì îòðèìàíèõ íàóêîâèõ ðå-
çóëüòàò³â. Óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ 
º ñêëàäíèì, áàãàòîð³âíåâèì ïðîöåñîì, ÿêèé ïå-
ðåäáà÷àº ïðèéíÿòòÿ óïðàâë³íñüêèõ ð³øåíü íå ëè-
øå íà ð³âí³ ñóá’ºêò³â ãîñïîäàðþâàííÿ – ³íâåñòîð³â 
àáî ³íøèõ ó÷àñíèê³â ³íâåñòèö³éíî¿ ä³ÿëüíîñò³, à ³ íà 
ð³âí³ äåðæàâè ÷è ðåã³îíó. Îòæå, ñë³ä âèîêðåìèòè 3 
ð³âí³ óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ: ìàêðî-
ð³âåíü (âêëþ÷àº ïåâí³ ðåãóëÿòèâí³ çàõîäè ³ç áîêó 
äåðæàâè); ìåçîð³âåíü (óïðàâë³ííÿ íà ð³âíÿõ ãàëó-
ç³, ðåã³îíó); ì³êðîð³âåíü (óïðàâë³ííÿ íà ð³âí³ ³íâåñ-
òîð³â òà ³íøèõ ó÷àñíèê³â ³íâåñòèö³éíî¿ ä³ÿëüíîñò³). 

Çàçíà÷èìî, ùî ð³çíèì ð³âíÿì óïðàâë³ííÿ â³ä-
ïîâ³äíî â³äïîâ³äàþòü ³ ð³çí³ ö³ë³. Òàê, ìåòîþ 
óïðàâë³ííÿ íà ìàêðî– òà ìåçîð³âí³ º ñïðèÿòëè-
â³ óìîâè çä³éñíåííÿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ð³ç-
íèõ ñóá’ºêò³â â³äïîâ³äíî¿ òåðèòîð³¿, íà ì³êðîð³âí³ 
– ìàêñèì³çàö³ÿ åôåêòèâíîñò³ ³íâåñòèö³éíî¿ ä³-
ÿëüíîñò³ îêðåìîãî ï³äïðèºìñòâà. Âîäíî÷àñ, ³ñ-
íóº âçàºìîçâ’ÿçîê âêàçàíèõ ö³ëåé óïðàâë³ííÿ â 
ñèñòåì³ îðãàí³çàö³éíî–åêîíîì³÷íîãî ìåõàí³çìó, 
îñê³ëüêè ðåãóëþâàííÿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ íà 
äåðæàâíîìó é ðåã³îíàëüíîìó ð³âíÿõ º çîâí³øí³ì 
÷èííèêîì, ùî é âèçíà÷àº åôåêòèâí³ñòü ³íâåñòè-
ö³éíî¿ ä³ÿëüíîñò³ íà ð³âí³ êîíêðåòíîãî ñóá’ºêòà ãî-
ñïîäàðþâàííÿ. 

Íà íàøó äóìêó, çà óìîâè äîñÿãíåííÿ ö³ëåé ³í-
âåñòèö³éíîãî ìåíåäæìåíòó íà ì³êðîð³âí³, ñòâî-
ðþþòüñÿ ïåðåäóìîâè äîñÿãíåííÿ áàæàíîãî 
åôåêòó ìàêðîåêîíîì³÷íîãî ðåãóëþâàííÿ. Îê-
ð³ì òîãî, çâ’ÿçîê ì³æ ìàêðî–, ìåçî– ³ ì³êðîð³â-
íÿìè óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ ï³ä-
ïðèºìñòâà ïðîÿâëÿºòüñÿ é ó òîìó, ùî õàðàêòåð 
óïðàâë³ííÿ íà ìàêðîð³âí³ âèçíà÷àº âèìîãè äî 

ôîðìóâàííÿ é çàâäàííÿ ñèñòåìè óïðàâë³ííÿ ³í-
âåñòèö³éíîþ ä³ÿëüí³ñòþ ì³êðîð³âíÿ. 

Óðàõîâóþ÷è ïîòðåáó â ³íâåñòèö³ÿõ ç ìåòîþ ï³ä-
âèùåííÿ åôåêòèâíîñò³ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ 
é çì³öíåííÿ ïîòóæíîñò³ ô³íàíñîâî¿ ñòàá³ëüíîñò³ 
íàö³îíàëüíèõ ï³äïðèºìñòâ, òðåáà ðåòåëüíî îö³íè-
òè ä³þ êîæíîãî ô³íàíñîâîãî ðèçèêó äëÿ ðîçðîá-
êè àóòåíòè÷íîãî ìåõàí³çìó çàõèñòó ³íâåñòèö³éíèõ 
âêëàäåíü. Ä³ÿ òàêîãî ìåõàí³çìó ìàº ôîðìóâà-
òè ïðîòèä³þ ðèçèêàì ³ ïåðåîð³ºíòîâóâàòè ¿õ ï³ä 
êîí’þíêòóðó ðèíêó ³ç óðàõóâàííÿì ôàç öèêëó ðîç-
âèòêó åêîíîì³êè. Äëÿ ï³äâèùåííÿ ³íâåñòèö³éíî¿ 
àêòèâíîñò³ íåîáõ³äíèì º çàáåçïå÷åííÿ ë³áåðàëü-
íîãî ³ íåäèñêðèì³íàö³éíîãî äîñòóïó ïðèâàòíèõ, â 
òîìó ÷èñë³ ³íîçåìíèõ ³íâåñòîð³â, äî ãàëóçåâî¿ ³í-
âåñòèö³éíî¿ ä³ÿëüíîñò³ (çàñòîñóâàííÿ ºäèíèõ âè-
âàæåíèõ ñòàíäàðò³â, ðîçøèðåííÿ ìîæëèâîñòåé 
äåðæàâíî–ïðèâàòíîãî ïàðòíåðñòâà, çàñòîñó-
âàííÿ ô³íàíñîâèõ ³íñòðóìåíò³â ñï³ëüíîãî ³íâåñ-
òóâàííÿ òîùî). Àêòóàëüíèì òàêîæ º â³äíîâëåí-
íÿ ³íâåñòèö³éíî¿ ñïðÿìîâàíîñò³ àìîðòèçàö³éíîãî 
ôîíäó ³ éîãî ö³ëüîâå âèêîðèñòàííÿ. 

Ç ìåòîþ ï³äâèùåííÿ äîñòîâ³ðíîñò³ îö³íþâàí-
íÿ åêîíîì³÷íî¿ åôåêòèâíîñò³ ³íâåñòèö³éíèõ âêëà-
äåíü, ñâîº÷àñíî¿ ñåïàðàö³¿ åêîíîì³÷íî íåäîö³ëü-
íèõ ïðîºêò³â â óìîâàõ åêîíîì³÷íî¿ íåñòàá³ëüíîñò³ 
äîö³ëüíî çä³éñíèòè ïðîãíîçí³ ðîçðàõóíêè çàòðàò, 
ïîâ’ÿçàíèõ ³ç ìîæëèâîñòÿìè ïîÿâè ðîçðèâ³â ³íâåñ-
òèö³éíîãî öèêëó. Òàê³ ðîçðàõóíêè ñòàíóòü íå ò³ëü-
êè íàä³éíèì áàð’ºðîì íååôåêòèâíèõ ïðîºêò³â, à é 
äîçâîëÿòèìóòü ï³äïðèºìñòâàì ì³í³ì³çóâàòè çàòðà-
òè, ïîâ’ÿçàí³ ³ç çàëó÷åííÿì êàï³òàëó. Âäàëà ðèíêîâà 
àêòèâí³ñòü ï³äïðèºìñòâ ïðèçâîäèòèìå äî çðîñòàí-
íÿ éîãî êàï³òàëó òà ï³äâèùóâàòèìå âàðò³ñòü é ÿê³ñòü 
àêòèâ³â. Ïðè öüîìó íåîáõ³äíî âðàõîâóâàòè, ùî êî-
æåí âèä ä³ÿëüíîñò³, êîæåí âèä ðèíêó òà³ êîæåí âèä 
àêòèâ³â ï³äïðèºìñòâ ìàþòü äîñòàòíüî ò³ñíèé âçà-
ºìîçâ’ÿçîê. Àêòèâè ï³äïðèºìñòâà âèñòóïàþòü îñ-
íîâîþ éîãî ³íâåñòèö³éíî¿ ä³ÿëüíîñò³, àêòèâíîñò³ íà 
ðèíêàõ, ñïðèÿþòü óïðîâàäæåííþ ñó÷àñíèõ òåõíî-
ëîã³é ó âèðîáíè÷³ ïðîöåñè äëÿ ï³äâèùåííÿ êîíêó-
ðåíòîñïðîìîæíîñò³ òà ïðèáóòêîâîñò³. 

Ôîðìóâàííÿ ³ âèêîðèñòàííÿ àêòèâ³â ï³äïðèºì-
ñòâà ÿê îá’ºêò³â ³íâåñòóâàííÿ ïîâ’ÿçàíî ³ç ïîòðå-
áîþ óäîñêîíàëåííÿ óïðàâë³ííÿ íèìè, îñê³ëüêè 
øâèäê³ òåìïè ðîçâèòêó íàóêîâî–òåõí³÷íîãî ïðî-
ãðåñó ïðèçâîäÿòü äî ïîÿâè íîâèõ âèä³â àêòèâ³â ðå-
ñóðñíèõ ðèíêàõ òà íàïîâíåííþ íîâèì çì³ñòîì ñóò³ 
ð³çíèõ åêîíîì³÷íèõ êàòåãîð³é ³ ïîíÿòü, ÿê³ ïîâ’ÿçà-
í³ ç íèìè. Íà îñíîâ³ ðîçðîáëåíèõ ïðîïîçèö³é äî-
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ö³ëüíî çàïðîïîíóâàòè ìîäåëü ôîðìóâàííÿ ³íâåñ-
òèö³éíî¿ ïîë³òèêè ï³äïðèºìñòâà (ðèñ. 1). 

Êëþ÷îâîþ ïîçèö³ºþ ìîäåë³ º óçãîäæåííÿ íà-
ïðÿì³â ³ ö³ëåé ðîçâèòêó ³íâåñòóâàííÿ ï³äïðè-
ºìñòâà ïðè ôîðìóâàíí³ ³íâåñòèö³éíîãî ïîðò-
ôåëÿ òà ôîêóñóâàííÿ óâàãè íà äåðæàâí³é 
³íâåñòèö³éí³é ïîë³òèö³ çàäëÿ ôîðìóâàííÿ ïðè-
âàáëèâîãî ³íâåñòèö³éíîãî ³ì³äæó. Òàêèì ÷èíîì, 
íàïðÿìè ïîäàëüøîãî ðîçâèòêó ³íâåñòèö³éíî¿ ä³-
ÿëüíîñò³ ò³ñíî ïîâ’ÿçàí³ ³ êîðåñïîíäóþòüñÿ ç òåí-
äåíö³ÿìè ìàêðîåêîíîì³÷íîãî ðîçâèòêó, à ñàìå 
äèíàì³çàö³ºþ öèêëó åêîíîì³÷íîãî ðîçâèòêó. 

Öå îáóìîâëþº äîö³ëüí³ñòü ïîáóäîâè ìåõàí³ç-
ìó óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ ï³äïðè-
ºìñòâà. Ïðîöåñ óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëü-
í³ñòþ ï³äïðèºìñòâà ´ðóíòóºòüñÿ íà ìåõàí³çì³, 
ùî º ñêëàäîâîþ ÷àñòèíîþ çàãàëüíî¿ ìåòîäîëîã³¿ 
óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ. Ìåõàí³çì 
óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ ï³äïðèºì-
ñòâà äîö³ëüíî ðîçãëÿäàòè ÿê ñèñòåìó åëåìåí-
ò³â (ìåòîä³â), ùî ïåðåáóâàþòü â ðîçïîðÿäæåí-
í³ ñóá’ºêòà óïðàâë³ííÿ, çà äîïîìîãîþ ÿêèõ íèì 
çä³éñíþºòüñÿ âïëèâ íà îá’ºêò, ³ç ñôîðìîâàíèìè 
îá´ðóíòîâàíèìè ³ âèçíà÷åíèìè â ³íâåñòèö³éíîìó 
ñåðåäîâèù³ ð³øåííÿìè. 

×èííèé ìåõàí³çì óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³-
ÿëüí³ñòþ ñó÷àñíèõ ï³äïðèºìñòâ õàðàêòåðèçóºòü-
ñÿ íåäîñòàòíüîþ ðîçâèíåí³ñòþ åëåìåíò³â:

• ô³íàíñîâî–êðåäèòí³ ñêëàäîâ³ â³äòâîðåííÿ êàï³-
òàëó, ôîðìóâàííÿ ðåñóðñ³â ³ äæåðåë ³íâåñòóâàííÿ;

• ïîë³òèêà äåðæàâíîãî ðåãóëþâàííÿ ³íâåñòè-
ö³éíî¿ ä³ÿëüíîñò³;

• êîìïëåêñ ìåòîäè÷íèõ ïèòàíü, ïîâ’ÿçàíèõ ³ç 
îö³íêîþ åôåêòèâíîñò³ ³íâåñòóâàííÿ ó ä³þ÷å âè-
ðîáíèöòâî.

Ïðè öüîìó îðãàí³çàö³éíî–åêîíîì³÷íèé ìåõà-
í³çì ïîâèíåí âðàõîâóâàòè àêòóàëüí³ ôàêòîðè 
âïëèâó íà ³íâåñòèö³éíî–³ííîâàö³éíó ä³ÿëüí³ñòü 
ï³äïðèºìñòâà, à éîãî ïîáóäîâà – óòâîðþâàòè íå-
îáõ³äí³ ïåðåäóìîâè âèêîíàííÿ ³íâåñòèö³éíî¿ ïðî-
ãðàìè ï³äïðèºìñòâà â³äïîâ³äàëüíèìè îñîáà-
ìè íà ð³çíèõ ð³âíÿõ óïðàâë³ííÿ ç ìåòîþ ÷³òêîãî 
óÿâëåííÿ ìàéáóòíüîãî, ðîçâèâàþ÷è ïðè öüîìó 
ñòðàòåã³÷í³ éîãî ìîæëèâîñò³. Ö³ëåñïðÿìîâàí³ñòü 
â³äïîâ³äíîãî ïåðñîíàëó âèñòóïàº åêîíîì³÷íîþ 
ñêëàäîâîþ òàêîãî ìåõàí³çìó, îñê³ëüêè ìåòîþ 
ôîðìóâàííÿ ñòðàòåã³÷íîãî ïîòåíö³àëó º äîñÿã-
íåííÿ åôåêòèâíîñò³ åêîíîì³÷íèõ ö³ëåé â ïðîöåñ³ 
ä³ÿëüíîñò³ ï³äïðèºìñòâà, à îðãàí³çàö³ÿ åôåêòèâ-
íîñò³ åêîíîì³÷íèõ ö³ëåé º ñêëàäîâîþ îðãàí³çà-

Ìîäåëü ôîðìóâàííÿ ³íâåñòèö³éíî¿ ïîë³òèêè â ñèñòåì³ îðãàí³çàö³éíî–åêîíîì³÷íîãî ìåõàí³çìó 
ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâà 
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ö³éíîãî ìåõàí³çìó. Âïðîâàäæåííÿ ïîáóäîâàíîãî 
çà òàêèìè ïðèíöèïàìè îðãàí³çàö³éíî–åêîíîì³÷-
íîãî ìåõàí³çìó ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ â ê³íöå-
âîìó ï³äñóìêó ìîæå ïðèçâåñòè äî âèñîêîãî ð³â-
íÿ ³ííîâàö³éíî¿ àêòèâíîñò³ ñó÷àñíèõ ï³äïðèºìñòâ.

Ïðè öüîìó àëãîðèòì ïðèéíÿòòÿ ð³øåíü ç óïðàâ-
ë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ ï³äïðèºìñòâ ìàº 
âêëþ÷àòè: ôîðìóâàííÿ íàïðÿì³â ³íâåñòóâàííÿ; âè-
çíà÷åííÿ äæåðåë ô³íàíñóâàííÿ; âèçíà÷åííÿ òåðì³-
í³â ³ ö³ëåé ³íâåñòóâàííÿ; îá´ðóíòóâàííÿ ïîêàçíèê³â 
îö³íþâàííÿ ³íâåñòèö³éíî–³ííîâàö³éíî¿ ä³ÿëüíîñò³; 
âèá³ð ìåòîäèêè åôåêòèâíîñò³ ³íâåñòóâàííÿ; àíàë³ç 
³ îö³íþâàííÿ åôåêòèâíîñò³ êîæíîãî íàïðÿìó ³íâåñ-
òóâàííÿ; âèá³ð íàéåôåêòèâí³øîãî ³íâåñòóâàííÿ. 

Îö³íêà ïîòî÷íî¿ ³íâåñòèö³éíî¿ àêòèâíîñò³ ï³äïðè-
ºìñòâà ïîâèííà âðàõîâóâàòè âïëèâ áàãàòüîõ ôàê-
òîð³â íà ³íâåñòèö³éíó ä³ÿëüí³ñòü òà ¿¿ âçàºìîçâ’ÿçîê 
³ç ô³íàíñîâîþ, îïåðàö³éíîþ òà óïðàâë³íñüêîþ ä³-
ÿëüí³ñòþ. Öå º áàçîâèìè ïðèíöèïàìè ïîáóäîâè â³ä-
ïîâ³äíî¿ ìîäåë³. Îñîáëèâ³ñòþ ôîðìóâàííÿ ñèñòåìè 
ïîêàçíèê³â º òå, ùî íå âñ³ ïîêàçíèêè ìàþòü îäíà-
êîâó íàïðàâëåí³ñòü, òîáòî êðàùèì ìîæå áóòè ìàê-
ñèìàëüíå, àáî ì³í³ìàëüíå çíà÷åííÿ ïîêàçíèêà. Òî-
ìó, ïðè âèçíà÷åíí³ â³äõèëåííÿ çíà÷åíü ïîêàçíèêà 
â³ä êðàùîãî çíà÷åííÿ, íåîáõ³äíî âðàõîâóâàòè ð³ç-
íîñïðÿìîâàí³ñòü ïîêàçíèê³â. Íà ï³äñòàâ³ ïîð³âíÿí-
íÿ ñóìàðíèõ ðåéòèíãîâèõ îö³íîê âèçíà÷àºòüñÿ ïð³-
îðèòåòí³ñòü ³íâåñòèö³éíèõ çàâäàíü òà ñêëàäàºòüñÿ 
ïåðåë³ê íàéâàæëèâ³øèõ ³íâåñòèö³éíèõ ïðîåêò³â, ïðè 
öüîìó á³ëüøà çà àáñîëþòíîþ âåëè÷íîþ ðåéòèíãîâà 
îö³íêà â³äïîâ³äàº á³ëüøîìó ïð³îðèòåòó ³íâåñòèö³é-
íîãî çàâäàííÿ àáî ïðîºêòó. Ïåðåë³ê íàéâàæëèâ³øèõ 
³íâåñòèö³éíèõ çàâäàíü º îñíîâîþ äëÿ âèçíà÷åííÿ 
ïð³îðèòåòíîñò³ ³íâåñòèö³éíèõ ïðîåêò³â ÷è ãîñïîäàð-
ñüêèõ îïåðàö³é ïî ³íâåñòèö³éí³é ä³ÿëüíîñò³ ïðè ôîð-
ìóâàíí³ ð³÷íîãî ïëàíó êàï³òàëüíèõ ³íâåñòèö³é. 

Ç óðàõóâàííÿì àêòóàëüíèõ êðèòåð³¿â, íàÿâíîñò³ 
ñó÷àñíèõ ìåòîä³â åôåêòèâíîñò³ ìåõàí³çìó óïðàâ-
ë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ çàâäàííÿ îö³íþ-
âàííÿ òà âèáîðó êîæíîãî íàïðÿìó ³íâåñòóâàííÿ, 
ðîçâèòîê ìîæíà â³äíåñòè äî âèáîðó åôåêòèâíîãî 
ëàíöþãà, çîêðåìà: ö³ëü ³íâåñòóâàííÿ – âèá³ð íàé-
á³ëüø åôåêòèâíîãî íàïðÿìó ³íâåñòóâàííÿ – âè-
á³ð á³ëüøîãî çà îáñÿãîì äæåðåëà ô³íàíñóâàí-
íÿ. Â çàëåæíîñò³ â³ä ìîæëèâîãî âèáîðó íàïðÿìó 
³íâåñòóâàííÿ íå âðàõîâóºòüñÿ âïëèâ çîâí³øí³õ 
ôàêòîð³â ³ ñòðàòåã³÷í³ îð³ºíòèðè, òàê ÿê âîíè çà-
ëåæàòü â³ä îáñÿãó äæåðåë ô³íàíñóâàííÿ.

Îòæå, ïðîöåñ ³íâåñòóâàííÿ ï³äïðèºìñòâ îõî-
ïëþº âñ³ åëåìåíòè ñèñòåìè îðãàí³çàö³éíî–åêî-

íîì³÷íîãî ìåõàí³çìó ãîñïîäàðñüêî¿ ä³ÿëüíîñò³. 
Ïîøóê åôåêòèâíèõ îðãàí³çàö³éíèõ ôîðì óïðàâ-
ë³ííÿ ³íâåñòèö³ÿìè ´ðóíòóºòüñÿ íà ñïîëó÷åí-
í³ íàóêîâî–³ííîâàö³éíèõ òà ðèíêîâèõ ôàêòîð³â 
îïèðàºòüñÿ ãîëîâíèì ÷èíîì íà âëàñíèé íàóêî-
âî–òåõí³÷íèé ïîòåíö³àë ï³äïðèºìñòâà. 

Âèñíîâêè 
Ïðè ôîðìóâàíí³ ³íâåñòèö³éíî¿ ïîë³òèêè â ñèñòå-

ì³ îðãàí³çàö³éíî–åêîíîì³÷íîãî ìåõàí³çìó ãîñïî-
äàðñüêî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâà çàïðîïîíîâàíî 
âèîêðåìëþâàòè òðè ð³âí³ óïðàâë³ííÿ ³íâåñòèö³éíîþ 
ä³ÿëüí³ñòþ: ìàêðîð³âåíü (âêëþ÷àº ïåâí³ ðåãóëÿòèâ-
í³ çàõîäè ç áîêó äåðæàâè); ìåçîð³âåíü (óïðàâë³í-
íÿ íà ð³âí³ ãàëóç³, ðåã³îíó); ì³êðîð³âåíü (óïðàâë³ííÿ 
íà ð³âí³ îðãàí³çàö³¿ – ³íâåñòîð³â òà ó÷àñíèê³â ³íâåñ-
òèö³éíî¿ ä³ÿëüíîñò³, ï³äïðèºìñòâà). Çàïðîïîíîâà-
íî ìàòðèöþ âèçíà÷åííÿ âçàºìîä³¿ ðèíê³â, âèä³â ä³-
ÿëüíîñò³ òà ñòðàòåã³÷íèõ àêòèâ³â ï³äïðèºìñòâà, ÿê³ º 
îñíîâíèì îá’ºêòîì ³íâåñòóâàííÿ. Íà îñíîâ³ ðîçðî-
áëåíèõ ïðîïîçèö³é çàïðîïîíîâàíî ìîäåëü ôîðìó-
âàííÿ ³íâåñòèö³éíî¿ ïîë³òèêè ï³äïðèºìñòâà.

Ðîçðîáëåíà ñòðóêòóðíî–ëîã³÷íà ìîäåëü ìåõà-
í³çìó óïðàâë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ ï³ä-
ïðèºìñòâà ç äåòàë³çàö³ºþ åòàï³â éîãî âèêîíàííÿ 
òà àëãîðèòìó âïðîâàäæåííÿ. Âèçíà÷åí³ ñïåöè-
ô³÷í³ ïðèíöèïè ôîðìóâàííÿ ìåõàí³çìó óïðàâ-
ë³ííÿ ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ ï³äïðèºìñòâà, ùî 
âðàõîâóþòü ñïåöèô³êó ãàëóç³ éîãî ôóíêö³îíóâàí-
íÿ. Óçàãàëüíåíî êëþ÷îâ³ ïîêàçíèêè ÿê êðèòåð³¿ 
êîìïëåêñíî¿ îö³íêè ð³âíÿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ 
ï³äïðèºìñòâà òà åôåêòèâíîãî âèêîðèñòàííÿ éîãî 
ðåñóðñíî–ô³íàíñîâîãî ïîòåíö³àëó.
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