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PHUHKH, 3aTy4yaTH KBaJi(iKoBaHI KaJpu Ta BUKOPHUCTOBYBATHU MEPEAOBI TEXHOJIOTI].
YcmimHa iHTErpamisi BEHYYpPHOTO KamiTaly B O13HEC-€KOCHUCTEMY JO03BOJISE
CTBOPIOBATH JWHAMIYHE MIANPUEMHUIIBKE CEpeIOBHINE, J€ I1HHOBAIil Ta
CTpaTeriuHe TMapTHEPCTBO CTAIOTh OCHOBHUMHU  PYLIISIMH  PO3BUTKY. Y
MaltOyTHROMY BeHUypHE (1HAHCYBaHHS MPOJOBKUTH BiAIrpaBaTH KIIOUOBY POJIb Y
Tpancopmariii  Oi3HeCy, TMIATPUMYIOUM CTBOPEHHS IIPOPUBHUX  PIIICHb,
CTUMYJIIOIOYM  PO3BHUTOK  HOBUX Taiy3edl Ta  CHOpUAIOYH  TI0OaibHIN
KOHKYPEHTOCIIPOMOXKHOCTI MiJIPUEMCTB, IO OPIEHTYIOTHCSI HAa TEXHOJIOTIYHHNA

nporpec.
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®ITHAHCOBO-THBECTHUIINHI ACHEKTH HNIJITPUMKHA
HIANMPUEMHUNIUBKOTI'O ITIOTEHUHIAJY IHTETPOBAHUX BI3HEC-
CTPYKTYP

@D1HAHCOBO-IHBECTUIIMHI ~ AaCMEKTH  MIATPUMKUA  MIAIPUEMHHUIBKOTO
NOTEHI[IaTy 1HTErPOBAHUX OI13HEC-CTPYKTYpP € Ba)KJIMBOI CKJIAJOBOIO PO3BUTKY
Cy4aCHUX €KOHOMIYHUX cHCTeM. [HTerpoBaHi 013HEC-CTPYKTYpHU 00'€ JHYIOTh P13H1
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MIIPUEMCTBA, MO0 J03BOJISIE  ©(DEKTUBHINIE BUKOPUCTOBYBATH  PECYpPCH,
3HWKYBaTH BUTPAaTH Ta MIJBUIIYBAaTH KOHKYPEHTOCIHPOMOKHICTh. 3aBISKU
00'€IHAHHIO PI3HUX MIANPUEMCTB 3MEHIIYETHCS WMOBIPHICTh (PIHAHCOBUX
npobiieM, 10 MOXKYTh BUHHKHYTH B OKpEMHUX KOMIaHisfX. [HTerpoBaHi CTpyKTypu
TaK0X MaIOTh O17IbIIIe MOXKJIMBOCTEH ISl 3aJTy4€HHS 1HBECTULIIN, OCKIIIBKH MOXKYTb
BUKOPUCTOBYBAaTH CIIJIbHI PECypCcH Ta 3HWKYBaTH (DIHAHCOBI PHU3UKU IS
iHBecTOpiB. BoHM MOXyTh 00'€lHYBaTH BHUPOOHMYI, aJMIHICTPATHBHI Ta
JoricTU4Hl  (YHKINI, M0 J03BOJISE€ 3HUXKYBAaTH BUTpaTH Ta IABUIYBaTH
edexTuBHICTD [1-2].

[HTEerpariss miampueEMCTB J03BOJISE€ JOCITTH €KOHOMIi Ha Macimitabax, Imo
MO3UTHUBHO BIUIMBAE Ha (DIHAHCOBI pe3yJbTaTU. IHTErpOBaHI CTPYKTYpH 3a3BUYAl
MaloTh OUIbIIYy 1HBECTULIMHY NpUBAOIUBICTh 3aBIASKH BHCOKOMY pIBHIO
VIOPABIIHCHKOI Ta (PIHAHCOBOI opraHizamii. 3aBISKH LbOMY 3aJy4arOTh
CTpAaTEeriyHUX  IHBECTOPIB, 10  3a0e3medye  MATPUMKY  PO3BUTKY  Ta
MacmtabyBaHHs Oi3Hecy. [linnmpuemMcTBa MOXKYTh IHBECTYBaTH B HOBI1 TEXHOJIOTII,
1HHOBALIHI PIIIEHHS Ta JOCTIIKEHHS 1 pO3pOOKH, 10 CTUMYJIIOE PO3BUTOK HOBUX
MPOJYKTIB 1 MOCHYT.

[HTerpamis Takoxx [103BOJIsiE€ 3a0€3MeYUTH OUIbII €(PEKTUBHE YIPaBIIHHSA
(1HAHCOBMMM MOTOKaMH Ta KOHTPOJIb 3a BUTpAaTaMH, IO JO3BOJISIE JOCATTH
CTabUILHOTO 3POCTaHHSA Ta 3HIKEHHS ()1IHAHCOBUX PU3UKIB. BojgHOUac iHTErpoBaHi
CTPYKTYpPH MalOTh MOJIMBICTh AuBepcudiKyBaTH (iHAHCOBI Ta oOmepaliiHi
PHU3HKH, 3HIKYIOYM BIUTUB €KOHOMIYHUX KOJIMBaHb Ha 3arajibHUil (hiHAHCOBUU
CTaH.

[aTerpamis Hagae Oi3HEC-CTPYKTypaM MOXJIMBICTh PO3IIMPIOBATH CBOIO
JUSTBHICTh Ha MIXKHAPOJHI PUHKH, IO JA€ JAOCTYN A0 HOBUX IHBECTHIIIM Ta , 1O
TaKOXX JIO3BOJISIE ONTHUMI3yBaTH TMOJIATKOBI 3000B'S3aHHSI Ta BUKOPUCTATH
NOJATKOBl MUIbIM. [HTErpamis MiANPUEMCTB CHOPHUSE CTBOPEHHIO €IUHOT
KOPIIOPATUBHOI KYJIbTYpH, IO MOJIETIIY€E yINPABIiHHS Ta MOKpaIllye eQeKTUBHICTh
B3a€MO/IiT MIDK PI3HUMU MiAPO3ILIAMH.

3aranoMm,  (piHAHCOBO-IHBECTHIIMHA  MIATPUMKA  MIANPUEMHUIBKOIO
NOTEHI[aTy 1HTErpOBaHUX OI3HEC-CTPYKTYp € BaXJHMBUM (PAKTOPOM JJis
3a0e3neYeHHs iXHBOTO cTab1IBHOTO PO3BUTKY, 3pOCTaHHs Ta

KOHKYPEHTOCIIPOMOXHOCTI Ha CY4YaCHOMY PUHKY.

VY nepioau ekoHOMIUHUX 1 (DIHAHCOBUX KPHU3 IHTETPOBAHI 013HEC-CTPYKTYPH
MOXXYTh CTaTH OUIbIN CTIMKMMHU 3aBISKH CBOIM 3/IaTHOCTI aJanTyBaTUCS IO
3MiHIOBaHUX yMOB. [IpoTe, mompu 4YHCIIEHHI MepeBard, Taki CTPYKTYpHU TaKOK
CTHKAIOTHCS 3 HOBUMH BHKJIMKaMH, IIO TOB'A3aHI 3 KPU30BUMH SIBUIAMHU Ha
puHky. Kpusu, Oyas-To (iHaHCOBA, EKOHOMIYHA YM COIL1ajbHA, YACTO MPU3BOJSATh
JI0 3HWKEHHS MONUTY HAa MPOAYKIIIO 1 MOCTYTH, MIJBUIIEHHS BapTOCTI KPEIUTIB,
30UIBIIEHHS HEBM3HAUEHOCTI HA PHUHKY TMpall Ta BAJIIOTHUX KOJHMBaHb. Jls
IHTErPOBAHUX CTPYKTYp 1LI€ MOKE O3HAuyaTh HEOOXITHICTh MEperjisiay CcTpaTerii
(iHaHCYBaHHSI, ONITUMI3allii BUTPAT 1 3MIHU CTPYKTYpH Kamitany [3-4].
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OmHuM 3 BaXJIMBHX AaCIEKTiB, Ha SKI HEOOXIHO 3BEPTATH yBary I 4ac
KpU3U, € YOPaBIiHHS JIKBITHICTIO. Y pa3l CKOPOYEHHSA IOXOJIB Ta 3POCTaHHS
BUTpAT 3MEHILICHHS JIKBITHUX aKTHBIB MOKE CTATH MPOOIEMOIO IJIsl IHTETPOBAHUX
CTpyKTyp. B ymoBax (hiHaHCOBOI KpHU3M BaKJIMBO MaTHU MEXaHI3MH OMEPAaTUBHOTO
pearyBaHHsI, 10 JI03BOJISIIOTH 30epiraTu (hiHAHCOBY CTaOUIBHICTH, 30KpeMa 4depes
nepersii CTPYKTYpH BHUTPAT, KOPUTYBAaHHS OOCSTIB 1HBECTHINH a00 TUMYACOBY
ONTUMI3AIlII0 PECYPCIB.

Takox, Kpu3a MOXke MPU3BECTU O 3HAYHUX 3MIH Ha pUHKaxX KamiTaty, 0
BIJIMBAIOTh HA 3aJTy4YEHHsI 1HBECTHUIII. B yMOBaxX HEBU3HAYEHOCTI, KOJIU IHBECTOPHU
ITyKalOTh OE3IEYHINN aKTHWBH, BaXXJIMBO OYTH TOTOBUM JO ajamTarlii crparerii
3aydyeHHs] (PIHAHCYBAHHS, IO MOKE BKJIIOYATH 3BEPHEHHS JO aJIbTEPHATHBHHUX
JoKepen (piHaHCYBaHHA, TaKMX SIK JEP)KaBHI MPOTpaMu MIATPUMKH ITiIIMPHEMCTB
miJ 4yac KpW3HW, a TaKOXX MOIIYK HOBHX MAapTHEPIB 1 CTPATETiYHHMX I1HBECTOPIB,
3JJATHUX JIOTIOMOT'TH Oi13HECY MEePEKUTH BaXKKi niepionu [5-6].

JuBepcudikaiiiss pu3ukiB Ha0yBae 0COOJMBO BAXKJIMBOTO 3HAYEHHS B YaCH
Kpu3H. [HTerpoBaHi CTPYKTYpH, SIKI paHIlIe YCHIIIHO MOEIHYBAIU Pi3HI HAIPSIMKH
JUSTBHOCTI, MOXYTh JOCSITH 3HAYHOI THYYKOCTI, 3MEHIIYIOYM 3aJIeKHICTh BIJl
OJTHOTO CErMEHTa PUHKY a00 OJHOTO THUITy MPOAYKTY, IO JO3BOJISE€ IM JerIe
IPUCTOCOBYBATHUCS /10 3MIHU NOMUTY a00 1IHOBUX KOJUBaHb HA PUHKY.

Kpim TOro, B yMOBaxX Kpu3u BEIHKI O13HEC-CTPYKTYPH MOXKYTh IIIYKATH HOBI
MOXJIMBOCTI JUIS 1HHOBAIllM Ta peopradizamii. BkmajgeHHs B JOCTKEHHS 1
PO3BUTOK, HaBITh B yYMOBax 3pOCTalOYUX (PIHAHCOBUX PHU3HKIB, MOXYTh CTaTH
KIIFOUOBUM (DaKTOPOM [IJIsi BIJTHOBJICHHSI MICHS KPW3H, & TaKOX JUIsi CTBOPEHHS
HOBUX, OUTHhII €(EKTHUBHUX MPOIYKTIB 1 TOCIYT, SIKI BIJIMOBIJAIOTh 3MIHEHUM
BUMOTaM PHHKY.

Ha ocrtanHpbomy ertami micisi KpU3W BaKJIMBO MPOBOJIUTH MIJCYMKOBUI
aHai3 JJIsl OLIIHKU TOTO, SIK IHTEPOBaHI CTPYKTYPH 3MOIJIM aJanTyBaTUCS 10 3MIH
1 110 JO3BOJHMIIO IM 3QJIMIIUTHCS KUTTE3TATHUMU. BpaxyBaHHS IMX ypOKIB Ja€
MO>KJIMBICTh JUISI TOJAJBIIOT0 TMOCHJIEHHS CTIMKOCTI Oli3Hecy 10 MalOyTHIX
KPU30BHUX CUTYaIll}.

Takum 4YMHOM, miA dYac Kpu3W (PIHAHCOBO-IHBECTHUIIMHA MIATPUMKA
IHTETPOBAHUX O13HEC-CTPYKTYp Ma€ OyTH HampaBjeHa Ha MiHIMI3aIlil0 HETaTUBHUX
BIUTMBIB 4Y€pe3 THYUYKICTh YMPABIIHCHKUX CTpaTerid, AMBEPCU(IKAIIIO PHU3HUKIB,
ONTUMI3AIllI0 BUTPAT Ta BUKOPUCTAHHS HOBUX MOXJIMBOCTEH IJIsi PO3BUTKY, IO
J03BOJIUTH €(EKTHUBHO TEPEKUTH KPU3Y Ta BIIHOBUTHU TUHAMIYHUNA PO3BUTOK Y
nepioJt micys Hel.
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CTPATEI'TYHI ITIPIOPUTETU THHOBAIIIHO-
IHBECTULIMHOI'O PO3BUTKY KPUTUYHOI IH®OPACTPYKTYPHU
BIBHECY B YMOBAX HICJIABOE€HHOT' O BITHOBJIEHHSA

Crpareriuti IpiOpUTETH 1HHOBAIIITHO-1HBECTUI[IHHOTO PO3BUTKY KPUTHUIHOI
1H(ppacTpykTypu Oi3HeCcy B yMOBaxX MICISIBOEHHOTO BIJHOBJICHHS € BaXKJIMBUM
aCMeKTOM JIJIsl 3a0e3MedYeHHsT CTIMKOCTI €KOHOMIKH, 11 MOJaNbIIOTO 3POCTaHHS Ta
BIIHOBJICHHSI MICJISI 3HAYHUX pYHWHYyBaHb. [licAsBOE€HHUN Tmepioa  3aBXKIU
CYIIPOBO/KYETHCS UUCIICHHHMMH BUKJIMKAMH, TIOB'S3aHUMH 3  BiJHOBJICHHSM
1H(PACTPYKTYpPH, 30KpeMa KPUTUYHUX CEKTOpIB, fAKI 3a0e3meuyroTh 0a30Bi
noTpebu s (QYHKIIOHYBaHHS TMIANPUEMCTB Ta 3arajbHOI E€KOHOMIYHOI
nisibHOCTI. OJHAaK camMe B Il 4Yac BHUHHMKAE YHIKaJIbHA MOMJIUBICTH IS
BIPOBA/PKCHHS 1HHOBAIIM, MOJIepHI3allli Ta CTBOPEHHS HOBHX IIJIXOMIB O
VOpaBIIHHSA ~pecypcamMu, IO J03BOJISE€ HE JIMIIEC BiAHOBUTH, ajie W
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