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Kprokoea U.A. Memoduyeckue acrnekmbl OUeHuUaHUsI pe3y/ibmamueHoCMuU pa3Mew,eHust u
ucrnoJsib3o8aHusi huHaHCcoO8bIX MOMOKO8 npeodnpusimus

B cmambe onpedesieHbl OCHOBHbIE KPUMEPUU, KOMOPble Xapakmepus3ylom pe3yibmamueHOCMb
pasmMeweHusi U UcCronb308aHUsi (hUHaHCO8bIX MOMOKO8, MPedrioXeHO asmopcKoe codepxaHue Kameaopuu
«pe3yribmamueHOCMb Pa3MeweHUs1 U UCMOMb308aHUsI (hUHaHCO8bIX MOMOoOKo8 npednpusamusiy, npedcmas-
nieH memodu4deckuli nodxo0 K OUEeHUBaHUK YPOBHS 3¢hcheKmu8HOCMU UCMN0Ib308aHUsT (hUHaHCOBbIX 1OMoO-
KO8, rnpogedeHa aHanumu4yeckasi oyeHKka agghekmusHocmu yripagrneHusi (huHaHCo8bIMU OMOKamMu MOJIO-
Korepepabamebigarowjux npednpusamud.

Knroyeeblie cnosa: chuHaHCO8bIE MOMOKU, pe3yrbmamueHOCmb, 3¢hheKmu8HOCMb, MOJIOKorepepa-
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Kryukova I.A. Methodical aspects of estimation of productivity of placement and use of finan-
cial streams of the enterprise

The main criteria which characterize productivity of placement and use of financial streams are de-
fined in the article. The author's content of the category "productivity of placement and use of financial
streams of the enterprise" have been offered here. The methodical approach to estimation of level of effi-
ciency of use of financial streams is presented. The analytical assessment of effective management of finan-
cial streams of the milk-dairy enterprises is also carried out.

Key words: financial streams, productivity, efficiency, milk-processing enterprises, management of fi-
nancial streams, business cost.
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CONCEPTUAL APPROACHES TO ENTERPRISE COMPETITIVENESS MANAGEMENT STRATEGY
FORMING

S. A. Nesterenko, Doctor of Economics, Associate Professor, Head of Social-Economic Systems’
Organization and Management of Tavria State Agrotechnological University

Based on the analysis is proved that under current conditions, when agricultural enterprises are in dif-
ficult situation, there are issues of development of conceptual approaches to enterprise competitiveness
management strategy forming and its efficient introduction into practice.

Found that in market economy the final result of production-economic, financial, innovative, invest-
ment, ecological, social and political activity of the country is ensuring the adequate standard of living for its
population. It is mostly defined by its available economic competitive potential which is an integral character-
istics manifested in maximum capabilities for set strategic goals’ reaching

We proposed the approach thus, our approach to forming the strategy of enterprise competitiveness
efficient management is based on the principles of the strategic approach and also interdisciplinary method-
ology of enterprise research of all forms of ownership.

Key words: competition; competitiveness; competition sphere; potential; strateqgy; management of
competitiveness.

Problem raising. Under current conditions, | there are issues of development of conceptual ap-
when agricultural enterprises are in difficult situation, | proaches to enterprise competitiveness manage-
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ment strategy forming and its efficient introduction
into practice. The main conditions of such mecha-
nism creating are directly connected with the devel-
opment of theoretical and practical questions of
analysis, measuring and planning of management
effectiveness. This task implementation stipulates
the necessity of using modern means of manage-
ment encouraging the reflection of external and in-
ternal environment influence on production and eco-
nomic activity of an enterprise; thus, the subject of
the article is actual one.

Analysis of recent research. The significant
contribution into the research of enterprise competi-
tiveness management problem in the agricultural
sector was made by the country and foreign scien-
tists, such as: O. Gudzynskiy [5], M. Porter [9],
S. Sudomyr [11], R. Fathutdinov [14], A. Yudanov
[17] and others. Each of the scientists justified and
provided their own conceptions of solving the prob-
lem of enterprise competitiveness efficient manage-
ment.

The analysis of domestic and foreign literature
proves that there is no unified conceptual approach
to enterprise competitiveness management.

Objectives. The aim of the article is the con-
ceptual approaches to competiveness management
strategy forming, the search of quality increase re-
serves of competiveness management aimed at the
synergetic effect reaching and the sustainable de-
velopment ensuring.

Basic material of research. It should be
marked that management system reforming is de-
termined not only by the systemic transformation of
the country’s economy. It is only one of the aspects.
Another important aspect is determined by the coun-
try’s strive to join the world economic community on
the competitive and mutually agreed conditions.
Whereas the current state of the world community
development is characterized by deep structural
movement caused by the advanced development of
science and technology, the social production scale
increase, the social labor distribution’s deepening
and the competition sharpening both at foreign and
domestic markets of commodity producers.

Instead of carrying out the staged reorganiza-
tion of Ukrainian state-owned enterprises their pri-
vatization, which was developed and implemented
with unbalanced and economically non-grounded
methods, was carried out. The certified privatization
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proved to be inefficient because it only changed an
owner on paper without attracting investments. In
fact, mass privatization was carried out by way of
free distribution of the state property. It was ground-
ed that the basis of market economy is private own-
ership, so the sooner we implement privatization, the
sooner we transfer to the market. In its turn, the last
one had to encourage inter-branch integration and
economy de-monopolization, stimulate labor effi-
ciency and attract additional investments [8].

However, in practice legislation imperfection
regarding the means and mechanisms of privatiza-
tion implementation, non-developed market infra-
structure caused spontaneous privatization and
share capital scattering among small-size owners
without attracting a strategic investor. It concerns not
only the cases of negligence of own interests at
those enterprises where the state owns the share
packages, i.e. corporate rights. Nowadays, in the
country the legal framework for joint-stock compa-
nies, the activity of which is regulated by the Law
“On business partnerships”[1], has not been created
yet. There are only general regulations of their oper-
ation and shareholders’ ownership rights protection
is not ensured. Thus, management culture is still
low; there are frequent cases of asset re-distribution
using bankruptcy procedures via shares’ exchange
and major shareholding consolidation in a specially
established holding, a subsidiary or a joint enter-
prise. The strategic orientation of enterprises has not
been developed.

It should be mentioned that today a lot of
works of the country’s scientists [3, 5, 7] and foreign
scientists [2, 4, 9, 13, 14] are devoted to the general
methodology aspects of strategic management.
Whereas a number of experts and researchers has
not paid due diligence to the issue of research of
business entities strategic competiveness manage-
ment, mainly this theme is examined widely and de-
tailed in the works of R.A. Fathutdinov [14].

In market economy the final result of produc-
tion-economic, financial, innovative, investment,
ecological, social and political activity of the country
is ensuring the adequate standard of living for its
population. It is mostly defined by its available eco-
nomic competitive potential which is an integral
characteristics manifested in maximum capabilities
for set strategic goals’ reaching (Picture 1).
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Setting the goal and the task
KOHKYPEHTHOT NOMiTUKM NiANpuemMcTB

v

Market conjecture and competitive environment analysis

v

Enterprise’s product competiveness level assessment

v

Enterprise competition policy conception development

4

\ ————= [

<

Marketing strategies planning and forecast

Commodity

Pricing Distribution
nonituka

nonituka nonitTuka

Picture 1. Enterprise competiveness management process

*Source. Author development

According to the given picture we could con-
clude: overall, enterprise competitiveness manage-
ment is a system of internal and external actions and
measures which allow correcting its distribution be-
havior for successful and efficient counterstrategy to
unfavorable conjecture changes at market now and
in the long term.

Competition strategies in agricultural sector
are being modified. The peculiarity of the competi-
tion in the agricultural sector was marked by A. Cha-
yanov. He emphasized that small technically weak
enterprises in agriculture could oppose greatly their
more powerful competitors, which is almost impossi-
ble in industry [15, p.5]. M. Tracey specified that in
European countries adjustment strategies of farming
enterprises to rapidly changed conditions are as fol-
lows: professionalization — commercial and market-
oriented approach with specialization increase and
extension; stable recovery with traditional approach-
es to enterprise running and change opposition; and
production suspension [13, p.11].

A. Yudanov believes that ensuring the normal
operation of the country’s economic system in com-
petition struggle depends on four strategies and cor-
responding organization structures oriented at dif-
ferent conditions of competitive environment and
certain resources. These enterprises are violent,
patient, commute and exploration [17].

The interaction of causes for efficient usage of
enterprise strategic management system depends

on enterprise’s branch belonging; enterprise size
depending on production type, specialization level,
concentration and cooperation; characteristic fea-
tures of enterprise’s production potential; availability
(absence) of enterprise scientific-technical potential;
qualification level of enterprise staff etc.

Strategic management can be considered as
a dynamic combination of five interrelated manage-
ment processes. There is a stable follow-up connec-
tion, and consequently, an interaction of each pro-
cess. This is an important peculiarity of the strategic
management system [9, p.65] on the picture 2.

According to strategic goal the competitive
strategy directions are divided into development and
construction; support; protection; refusal.

The main principles in the competition social-
market conception are creation of conditions for free
entrepreneurial activities. State regulation mecha-
nisms eliminate different kinds of agreements and
cartels, provide the private investment with privileg-
es, protect the domestic market from foreign com-
petitors and perform social functions. L. Erhard em-
phasized that namely production development (state
expansion) is a guarantee of social progress and
elimination of crisis events, not re-distribution of pro-
duction and employees’ salary rise according to the
efficiency increase. Flexible prices identify the fluc-
tuations at the market and allow subjects to adapt to
its conjecture [6, p.70].

/

Environment analysis

\

Mission and goal determination

A
Strategy selection

A 4

A

Strategy performance

A

A

A

» Performance control and assessment <

Picture 2. Strategic management structure at an enterprise [9, p.65].

Yurchishin states that for Ukraine the model of
social-market management is not accepted through
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For competitive environment forming and
competition acting the institutional conditions must
be created with account of national and geograph-
ical features, nature and resource factors. The ac-
tion of these factors, availability of real and potential
competitors and obstacles for market entrance are
influencing the degree of monopolization in the
branch and company competitiveness at the market.
Five most typical innovations provide the competitive
advantages and open development opportunities for
companies: new technologies; customers’ changea-
ble demands; new market segment appearance;
changes in manufacture component cost and gov-
ernmental regulation.

The theory of competitive advantages is the
core of institutional conception of competition and
the continuation of development of J. Schumpeter’'s
theory ideas. In the theory of competitive ad-
vantages the branch analysis with strong depend-
ence on natural resources has not been made on
the basis of the fact that they are not a highly-
developed economy, and competition relations are
explained by classical theory [16, p.46].

It does not reflect the reality in full.

Firstly, the agricultural sector of the economy
as traditional sphere of labor supplement defines
preservation and restoration of human resources.
But implementation of competition advantages in
industry branches influences the natural systems
negatively. Damage prevention to physiological
health and human genetic development is an im-
portant problem of the modern times and the highly-
developed economy.

Secondly, the full value of food stuffs in meet-
ing primary needs of people depends on the level of
manufacture development of traditional products of
animal and plant origin.

Thirdly, the competition relations in the agri-
cultural sector can not be completely protected from
competition influence in other spheres.

The market supply of agricultural enterprise
production of high quality level according to the de-
mand amount and different needs of consumers is
developing the food complex branches and affecting
their competitiveness. There are restrictions beyond
which there can be some unfavorable social conse-
quences. The volumes of agricultural production
manufacture have to ensure food independence of
the country.

We should agree with Professor
O.D. Gudzinskiy, who believes that competitive pro-
duction at manufacture stage often becomes non-
competitive at the sales stage and its delivery to
consumers. Under such terms so called “fair value”
is not implemented in the system of economic rela-
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tions between a manufacturer of a finished product
as a commodity and a consumer. Relationship har-
monization is unbalanced by logistic chain and it de-
pends on its specialized stage constituents, which
are different by quantity parameters. With logistic
chain generators’ number increase the transaction
costs are increasing; consequently the cost value
and price of finished product (commodity) are in-
creasing.

In this regard there is a need in the develop-
ment of theory-methodology approaches concerning
measure and harmony grounding in the logistic
chain in the management system with penetrating
logistic material flow as a united integrated object of
planning, accounting, analysis, control, resource-
financial, information and organization supply [5].
Thus, as Professor O. D. Gudzinskiy thinks the stra-
tegic changes have to be carried out by demands of
systematic-complex approach and they have to in-
clude the whole interrelated complex of changes in
the system of values, conceptions, target orientation,
functions’ ensuring subsystems, potentials, intellec-
tual capital, management team etc [5].

Developing a strategy, each enterprise has to
pay special attention to determined market type and
its dynamics: rapid growth, slow growth and short-
cut market. Developing a competitive strategy an
enterprise has an intention, at first, to find and im-
plement the means to compete profitably in its
branch for a long time. Thus, we think there is no
universal strategy, each enterprise has its peculiarity
and the strategy which corresponds to these enter-
prise peculiarities will bring success to the enter-
prise.

We should support the author S.M. Sudomyr,
who thinks that grounding both general strategy and
portfolio strategy we have to account, first of all, the
level of economic development of agricultural enter-
prises. According to the author this is an objective
necessity which allows approaching rationally to the
selection of alternative management solutions on
identification of the enterprise development main
directions and their implementation mechanisms.
We agree with the author S.M. Sudomyr [11], who
has developed the measure system of organization-
al-economic and social-psychological direction and
he has proposed the strategy system for solution of
crisis situations and ensuring the dynamic strategic
development of enterprises, the results of which are
presented in (table 1).

There the author emphasizes on searching for
reserves of inner-system character, own capabilities
of enterprises with rational combination of the state
protectionism.
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Table 1.

Agricultural enterprise strategies depending on their development level and zone risk

Enterprise economic

d Risk zone Suggested strategies Mechanisms and potential of strategy implementation
evelopment level
Strategy of origin. System’s potential.
Strategy of cost optimization Saving technologies and system of technical
Strategy of aggressiveness. machines.
Strategy of production variety Strategy implementation mechanisms
Critical- and improvement. State-financial support: grants, subsidies, easy-

Loss-making

catastrophic

Strategy of selective reduction

term loans, compensations by long-term credits.
Further restructuring of enterprises by directions:
cooperative establishing, enterprise consolidation.
Livestock breeding development.

Management system restructuring.

Strategy of commodity
improvement;

Strategy of commercial efforts
intensification;

Strategy of operating profit

System’s potential

System of technologies and technical means
aimed at ensuring yielding capacity of average
level, usage of breed potential capabilities.
Strategy implementation mechanisms

With breakeven, Zone of maximization; 1. State financial support, compensation by long-
with low profit careful risk Strategy of diversification. term loans; encouraging the innovative directions
Strategy of crop farming and of development.
livestock breeding balanced 2. Changes of economy management
development organizational forms.
Traditional strategy. 3. Development of internal economic relations.
4. Development of vertical integration.
Strategy of goods quality; System’s potential
Strategy of market geographic | System of intensive technologies and progressive
segments’ extension; machines aimed at maximum usage of breed
Non-risky Strategy of intensive growth; potential capacities.
Economically zone or Strategy of price discounts; Strategy implementation mechanisms
powerful essimistic Strategy of competition and Developing marketing mechanisms.
enterprises ﬁsk diversification Company image ensuring mechanisms.

Social-ethical marketing mechanisms.
Development of monitoring activity.

Forming the systems and structures of marketing-
logistic orientation

*Source. Avtorskaya on development of materials [11]

For agricultural enterprises the strategy based
on internal and external competitive advantages is
most preferential as it is based on the dominance at
the market by production expenses. At this strategy
the enterprise advantages will manifest in less pro-
duction costs over competitors. Internal competitive
advantages allow reaching more efficient production,
ensuring more profitability to an enterprise and more
reliable sustainability at production’s sales price re-
duction which the market is dictating.

The conception of Ukraine’s social-economic
development strategy provides the determination of
ways and means of steady rise of Ukrainian citizens’
prosperity ensuring, national security strengthening
and the country’s position enhancement in the world
community in the long-term perspective. At the same
time the strategic goal is achievement of economic
and social development corresponding to Ukraine’s
status with an attractive way of life. This marks the
leading positions in the global economic competition
and ensures firmly the national security and realiza-
tion of constitutional rights of Ukraine’s citizens.

In this context it should be marked that under
current conditions for comprehension of enterprise
competiveness essence, in particular the strategic
competitiveness, the systemic approach to general
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economic and territory separated interrelations has
to be applied. In addition, the enterprise develop-
ment should be considered as the complex process
of changes in its economic, social, political, ecologi-
cal, spatial and spiritual spheres that lead to quality
transformations and, finally, changes of population’s
life conditions, this means reaching its main goal.

At the same time the goal reaching of the en-
terprise strategic competitiveness ensuring is aimed
at: ensuring the enterprise efficient integration into
the world market, acceleration of Ukraine’s social-
economic development at the account of correct
(according to the logics of market forces’ action) dis-
tribution of productive forces on the territory; devel-
opment of population’s settlement system near the
sources of social-economic growth; infrastructural
base of social-economic growth in territories; for-
mation of competitive territorial manufacture clusters
in the global scale, including the innovation capa-
cious sectors of economy; ensuring the transfer to
the polar development and creating the country’s
new manufacture framework out of enterprises of all
forms of the ownership.

Conclusions. Thus, our approach to forming
the strategy of enterprise competitiveness efficient
management is based on the principles of the stra-
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tegic approach and also interdisciplinary methodolo-
gy of enterprise research of all forms of ownership.
This approach has the advantages as follows: crea-
tion of conditions for enterprise strategic competi-
tiveness rise via the initiation of real and goal-
oriented innovative changes of its management;
formation and forecast of quantity values of the key
indicators directed to administrative management
efficiency rise, hence, the probability increase of the
strategy implementation success; the usage of im-
proved methods of enterprise competitive ad-

vantages’ analysis; the balance of the strategy on
efficient management of the enterprise competitive-
ness development.

The systemic approach to the development of
the strategy of efficient management of enterprise
competiveness foresees the necessity of corre-
sponding system forming as a tool of the selected
strategy implementation. Only the system can solve
the conception tasks on efficient management of the
enterprise’s strategic competiveness rise.
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Hecmeperko C. A. KoHuenmyanbHbie Mo0xo0bl K ¢hopmMupo8aHUl0 cmpameauu ynpaeJsieHus!

KOHKypeHmocnoco6Hocmbio npednpusmul

Ha ocHose I'I,DOSGOGHHOGO aHarsiusa, ycmaHOoe8J/1eHO, 4mo 8 CO8PEMEHHbIX YyCII08USIX, Koz2da cenbCcKo-

X035licmeeHHbIe npednpusmusi Haxo0smcs 8 3ampyOHUMesIbHOM [0IOXeHUU, 8bidguzaemcsi 80Mpoc pas-
pabomku KoHuenmyaribHbIX 1o0xo008 K (hopMUpPO8aHUI0 cmpameauu yrnpasrieHus KOHKYPeHMOoCnocobHo-
cmbto npednpusmul U ux agpghekmusHoe sHedOpeHuUe 8 NPakmukKy.

YcmaHoeneHo, 4mo, 8 PUHOYHOU 3SKOHOMUKE KOHEYHbIU pe3ynbmam  [pou38o0CmeeHHO-
Xxo3saticmeeHHoU, ¢huHaHCo80U, UHHOBAUUOHHOU, UHBECMUUUOHHOU, 3KOI02u4ecKol, coyuanbHoU U nosu-
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mudeckol desimesibHOCMuU cmpaHbl c8o0UMCs K obecriedyeHU0 G0CMOUHO20 YPOBHS XU3HU ee HacesleHUs,
KOmMopbIli 80 MHO20M Orpedesissiemcsi UMEeUWUMCST 8 €20 PacriopsikKeHUU 3KOHOMUYECKUM KOHKYPEeHMHbIM
rnomeHyuanom, 4mo siefissemcs uHmeepanbHoU xapakmepucmukol, Komopasi ebipaxaemcsi 8 MakcuMmarsib-
HbIX 803MOXHOCMSIX O0CMUXKEHUSI MOCMas/ieHHbIX cmpameaudyeckux uyened.

lMpednoxeHHbIl Hamu nodxo0 K ¢hopMupOo8aHUD cmpameauu 3¢hHeEKMUBHO20 yrpasieHUs1 KOHKY-
pPeEHMOCNocobHoCMbI0 npednpusimuli OCHO8bIBAeMCS Ha MPUHYUNax cucmemMHo20 nodxoda, a maKkxe Mex-
oucyunnuHapHol memodosioeuu uccredosaHus rnpednpusmul ecex gpopm cobcmeeHHocmu.

Knroyeenble crioea: KOHKypeHUUS;, KOHKYPEHMOoCcrnocobHOCMb, KOHKYpeHmHas cehepa; nomeHuyuart;
cmpameausi; yripassieHUe KOHKYpeHmMocrnocobHOCMbI0

Hecmeperko C. A. KoHyenmyanbHi nioxodu 0o ghopmyeaHHsI cmpamegii yrnpaesliHHs KOHKype-
HmMocnpoMoxHicmio nidnpuemcms

Ha ocHosi nposedeHo aHanizy, dogedeHo, WO y CydacHUX yMo8ax, KOsuU CinbCbKo20crnodapChKi nior-
puemcmea 3Haxo0mbCs 8 CKPYMHOMY CmMaHO8ULW,i, 8UCY8aembCs NMUMaHHS PO3POOKU KOHUernmyasbHUX
nidxodie do chopmyeaHHs cmpameeil yripasniHHS KOHKYpPeHMOoCHpoMOXXHICmIo nidrpuemMcma i ix echekmugHe
8r1po8ad)KeHHS y NPaKmuKy.

BcmaHoeneHo w0, y puHKo8Il eKOHOMIUi KiHuesul pe3ynbmam e8upobHuYo-2ocrnodapchbKoi, i-
HaHC080I, IHHO8aU,lIHOI, IH8ECMUUIUHOI, eKO02iuyHOI, coyiasibHOI i moimuy4Hoi disnibHOCMI KpaiHu 3600UmMbCsi
00 3abe3srneyeHHs 2i0HO20 PiBHSI KUMMS i HaceneHHs, sKul 6bazamo 8 YoMy 8u3Ha4YaembCsi Hasi8HUM 8 U020
PO3rOPAOKEHHI €KOHOMIYHUM KOHKYPEHMHUM MOMeHUjiaioM, W0 € iHmeapanbHOK XapakmepucCmuKoro, siKa
8UpPaXaembCsl 8 MaKCUMaslbHUX MOX/IUBOCMSsIX OOCS2HEHHS 1ocmassieHUx cmpameaiqyHux yined.

BanporioHogaHuli  Hamu  idxid 00 ¢hopmysaHHs cmpameeii  egheKmueHo20  yrpaesiHHs
KOHKYPEHMOCMPOMOXHICMIO nidrnpuemMcme rpyHmyemsCsi Ha rnpuHyunax cucmemHo2o ridxody, a makox
mixoucyurnniHapHoi memodornoeii ocnidxeHHs nidrnpuemMcmea ycix ¢hopm eracHocmi.

Knro4doei criosa: KOHKYpEHUIsi; KOHKYPEHMOCPOMOXHICMb, KOHKYpEeHmMHa cgbepa, nomeHuiar;
cmpameaisi; ynpasJsiiHHSA KOHKYPEHMOCIPOMOXHICMIO.

[ata HagxopxeHHs po pepakuii: 12.03.2015
Pe3eHseHT: k.e.H., npodecop >Kmawnnos B.M.

IHCTPYMEHTW YNPABJIHHA IHHOBALIAHOIO
TA IHBECTUUINMHOIO AIANBHICTIO ATPAPHUX NIANPUEMCTB

B. B. BaneTteHko, acnipaHt, XHTYCI

OO0Ha 3 OCHOBHUX cy4YacHUX npobrieM 8iMYU3HSHUX agpapHUX nidnpuemcms - ye HedocmameHs iHeec-
muujliiHa akmugHicmb, Yepes3 sKy MOXymb 30iliCHIO8amucsl iHeecmuuji 8 azpornpoMuc/iosuli KOMIIEKC 3a
O0MOMO20r0 8UKOPUCMAaHHS Ne8HUX IHCMpymMeHmie. ToMy aHarli3 MOXI/IU8UX iIHCMpyMeHmie iHeecmuuitiHor
disnbHocmi agpapHux nidnpuemcmes i 06rpyHmMyeaHHs iXx egheKmu8HO20 BUKOPUCMAHHS € MUM YUHHUKOM,
SAKUU 3p0bUMb MOXI/IUBOKO aKkmuseisauito 3asyqYeHHs iHeecmuuyiti ma niésuwumu pieeHb yrpaesiiHHSA ix po3-
miweHHAM. Hapasi ceped ycix iHcmpymeHmie iHeecmuyitiHoi disnbHocmi azpapHux nidnpuemcme ocobriuee
micye nocidarompb npsmi iHeecmuyii ma 6aHkiecbke KpedumyeaHHsi. OcmaHHE 00yM0o8s1oe HeObXIOHICMb
Haykogo20 MnpopobrieHHsT iHCmpyMeHmapito yrnpaesiHHs UKOpUCMaHHSAM iHeecmuuitiHux pecypcie, ompu-
MaHuXx came 3 yux oxeper.

Knro4doei cnoea: iHeecmuuji, ynpaerniHHs, azpapHi nidnpuemcmea, iHeecmuuitiHi pecypcu, egpekmus-
Hicmb, eKOHOMIYHUU rnomeHuiarsn

AHani3 octaHHix gocnigxeHb i ny6nikauin.
MuTaHHIO JocnimMKeHHS POopMyBaHHS IHBECTULIMHUX
pecypciB y CinbCbKOMY rocnofapcTBi Ta ynpasniHHSA
iHBECTULIMHOK LisANbHICTIO arpapHMX nignpuemcTs
npucBsaYeHi poboTn pagy BITYUM3HAHUX EKOHOMICTIB.
Cepen Hux M.A. Oem’siveHko [2], |.FO. Ouwko [3],
0.0.Knokap [4], M.1. Kicinb [5], M.KO. KogeHcbka [7],
H.B. leByeHko [9], Ta iH.

Y 3asHavyeHux [JOCHiKEHHAX MOPYLIYIOTLCH
NUTaHHA OPMyBaHHS HBECTULINHUX pecypciB Yy
CiNbCbKOMY rOCMOAapcTBi Ta PO3rnsgatTbCAd MOX-
NMBI IHCTPYMEHTU yNpaBniHHA iHBECTULIMHOIO Aisrib-
HicTio. AHanidyloTbCs npobrnemu cTpaTeriyHmx Ha-
NnpsiMiB  iIHBECTULLINHOTO 3a0e3neYeHHss  PO3BUTKY
CiNbCbKOrOo rocnogapcTBa, OLUIHIETLCA  KpeauTo-
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CMPOMOXHICTb arpapHuX NIAMPUEMCTB i Taki iHCTpY-
MEHTM X IHBECTUUINHOI AisAnbHOCTI, 9K diHaHCOBMI
Ni3WHr, KpeauTHe CcTpaxyBaHHA, NpsMi iHO3eMHi iH-
BECTULIT, 3aX0an MiHiMi3auii iIHBECTULINHUX PUBKKIB.

AHania pocnigkeHb i nybnikauin npobrnemu
BMKOPUCTaHHSA iHCTPYMEHTIB iHBECTULIMHOT AianbHO-
CTi B arpapHux NianpMemcTBax nokasye, Lo NUTaHHSA
Knacudikauii Ta KOMMIIEKCHOro 3acTOCYBaHHS LMX
IHCTPYMEHTIB BMBYEHi HEAOCTaTHLO. TOMYy € noTpe-
6a B TEOPETMYHOMY OOIpYHTYBaHHi MOXNMBUX iH-
CTPYMEHTIB IHBECTULINHOI AiSNbHOCTI Ha piBHI arpa-
PHMX MIANPUMEMCTB i JOCHiIXKEHHI HanpsaMmiB ix dop-
MYBaHHS 1 KOMMNEKCHOro OyHKLIOHYBaHHS.

Uini ctarTi. MeTolo gaHoto nybynikauii € Bu-
CBITNEHHS pe3ynbTaTiB KOMMNIEKCHOro AOCHIMKEHHS
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