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CokouioBa JI. B.,

0.e.H., npoghecop, npoghecop kagpedpu ekoHOMIUHOI
KibepHemuKuy ma YnpaeiinHs eKOHOMIYHOW Oe3neKoro,
Xapxkiscbkuti HayioHAIbHULL YHIgepcumem paoioeleKmpoHiKU
Hlanomuuk b. B.,

cmyoenm,

Xapxkiscokuti HayioHaIbHULL YHIgepcumem paoioeleKmpoHiKU

TEOPETUYHI NIIXOAU 010 BUSHAYEHHS IHBECTULIHOT
NMPUBABJIUBOCTI MIINPUEMCTB

B cyuacHux ymoBax €BpoiHTerpaiiii eKOHOMIKH YKpaiHH 0COOJIMBE 3HAYCHHS
Ma€ OHOBJICHHS BUPOOHUYOTO MOTEHIIIaNy ImianpueMcTB. HeoOX1THOO TIepe1yMOBOIO
Woro  mpuCKOpeHHs 1  3a0e3meyeHHs Ha I OCHOBI  cTajJioro W
KOHKYPEHTOCIIPOMOKHOTO (DYHKITIOHYBAHHS Ta PO3BUTKY MIANPUEMCTB € HEOOX1THA
Ta JOCTaTHS HAsBHICTh 1HBECTHI[IMHHX PECYpPCIB Ta MOMXIIHMBICTh iX 3aJy4eHHs 3
ypaxyBaHHSIM IHBECTHUIIMHOT MPUBAOIMBOCTI MPOMHUCIOBUX 00’ €KTIB — MiANPUEMCTB.

CrymiHb 1HBECTHIIIHHOI TNPUBAOIMBOCTI MIANPHEMCTB € IHIUKATOPOM,
MOKa3aHHs SIKOTO JIO3BOJISIOTH 3POOWUTH BHUCHOBKM ITOTEHIIIMHUM I1HBECTOpaM IIpo
HEOOXITHICTh 1 AOLUIBHICT BKJIaJeHHS (piHAHCOBHUX 3aC00IB caMe B TaHUM 00'€KT.

B exoHoMiuHuMii JiTepaTypi 10 CHOTOJHI HE BUPOOJICHUN €IVMHHUN MiAXiT 10
BU3HAYCHHS CYTHOCTI MOHATTS «IHBECTHI[IHHA MPUBAOIMBICTH» Ta i1 B3a€EMO3B'S3KIB
13 KOHKYPEHTOCIIPOMOJKHICTIO TIAIMPUEMCTBA Ta HOTO CTAIMM PO3BUTKOM, TaKOX
BIJICYTHS YITKICTh Y BU3HAYEHHI1 CYTHOCT1 IHBECTUIIIMHOT MPUBAOIMBOCTI Ta CUCTEMHU
ii ominku. Tak, y po6ori [1] 3a3Ha4eHO, M0 OIlIHKA IHBECTHIIMHOI MPHUBAOIUBOCTI
MOBUHHA JIaTH BIAIMOBIAb HAa TaKi MUTAHHSA: KyAH, KOJIW 1 CKUIBKH PECYpPCIB MOXKE
CIIpSIMYBaTH 1HBECTOpP y MpoIeci 3miicHeHHsS iHBecTHIlid. CIiBCTaBICHHS HHU3KH

MIAXOAIB JIO0 TPAaKTyBaHHS TIOHATTSA IHBECTHIIMHA TNPUBAOIUBICTH IMMIANMPHEMCTBA
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CBIIUUTH MPO IX PI3HOMAHITTA W MEBHY HEY3rOJUKEHICTh, IO MIATBEPIKYETHCS
HUKYICBUKIIAICHIM.

JIeKCMYHO CXO0XKMMH € BU3HAYCHHS, 10 1X HAJAHO Y HAYKOBHX mpansax [2, 3],
3a SIKUMH 1HBECTHIIII{HA MPUBAOIMUBICTh € THTETPATbHOIO XapAKTEPUCTUKOIO OKPEMUX
MIIIPUEMCTB — O0'€KTIB MOTEHI[IMHOIO 1HBECTYBAHHS 3 MO3WIllI MEPCHEKTUBHOCTI
PO3BUTKY BUPOOHHMIITBA Ta OOCSTIB 30yTy HPOAYKIi, €PEKTUBHOCTI BUKOPUCTAHHS
aKTUBIB Ta iX JIKBIAHOCTI, CTaHy IUIATOCIPOMOXKHOCTI ¥ ()IHAHCOBOI CTIHKOCTI.
IleBHa KOropTa HAyKOBIIB BBa)ka€, IO IHBECTHIlIIiHA NPHUBAOJIUBICTh €
IHTETPaATLHOI0 XapaKTEPUCTHKOIO 00'€KTa IOTEHI[IHHOTO 1HBECTYBAaHHS 3 TOUKH 30Dy
HOro HasSBHOTO CTaHy, MEPCIEKTUB PO3BHUTKY, OOCATIB 1 MEPCIICKTUB OTPUMAHHS i
po3MoALTy NPUOYTKY, JIKBIAHOCTI, IUIATOCTIPOMOXKHOCTI, (HIHAHCOBOI CTIMKOCTI
HiAMPUEMCTBA, MOTO JIJIOBOI aKTUBHOCTI Ta peHTabenbHOCTI. [leBHOIO Miporo Taki
TIIYyMA4eHHsI KOPEJIOIOTh 13 TMO3HUIN€I0, BIAMOBITHO OO SIKOT MPOMOHYETHCS
BU3HAYCHHS 1HBECTUIIMHOT MPUBAOIMBOCTI MIANPUEMCTBA SIK  KOMIUIEKCHOT
XapaKTepUCTUKH O0'€KTy TMOTEHLIMHOrO 1HBECTYBaHHS, IO 0a3yeTbCs Ha HOTO
HasBHOMY CTaHi, TEPCIEKTUBAaX PO3BUTKY, KaJpOBOMY IMOTEHIIiali, oOcsarax i
MEePCIEKTHBAX OTPUMAHHS 1 PO3MOALTY IPUOYTKY, JIKBIIHOCTI, TMJIATOCTIPOMOKHOCTI,
¢dbiHaHCOBIN CTIMKOCTI MIANMPUEMCTBA, HOTO JIUIOBOI aKTHUBHOCTI Ta PEHTA0EIbHOCTI.
Mo:xHa BBakKaTH, 110 1HBECTHUIIIITHA TPUBAOIUBICTH MIAMPUEMCTBA SBJISIE COOOI0 HOTO
KOMILIEKCHY XapaKTepUCTHUKY 3 TO3MIIIH MalOyTHROTO 1HBECTYBaHHS 1 BioOpakae,
HacaMIiepe]1, MePCIeKTUBH HOT0 PO3BUTKY Ta (DiIHAHCOBO-EKOHOMIYHUH CTaH.

[aBecTHIliiiHA TTPUBAOIUBICT, — II€ IHTETpajbHA XapaKTEPUCTUKA OCHOBHUX
CIa0KUX Ta CHJIBHUX CTOPIH JOCTIIKYBaHOTO 00’€KTa 3a BUMOTaMH C(OPMOBAHUMU
iHBecTopamMu 1iIsi  3a0e3meueHHs BiacHux moTped. Ile moHsATTS BigOHBae
3aIliKaBIEHICTh 1HBECTOpa y BKIAJMaHHI BiacHOro kamitamy. Lleit iHTEpec
0e3Mmocepe/IHbO 3aJIECKUTh B IHBECTHI[IHHOTO KIIMAaTy PpETiOHy Ta IOKa3HUKIB
e(heKTUBHOCTI peamizamii 1HBECTHUIIIMHUX TPOEKTIB. 3a3BHYaii  IHBECTHIlIHA

MpuBaOIUBICTh 00’ €KTa BU3HAYAETHCS Yy BUIJISIAI paHTry, IO BigoOpaxkae Horo micue

324



y PEUTUHTOBOMY CHHCKY, SIKUM BKJIIOYA€ MOro MOTEHIIalbHI MOXJIMBOCTI Ta
0OMEKEHHS MOro MOTYXHOCTEN Ha (OHI 3arajIbHUX PU3HUKIB.

BusHayeHHs 1HBECTHMILINHOT MPUBAOJIMBOCTI BapTO PO3IJIAJATH HE TUIBKH SIK
o0’eaHaHuil (PIHAHCOBO-EKOHOMIYHUM TIOKa3HMK, a W SK CHUCTEMY KUIBKICHHX
MOKAa3HUKIB OILIIHKA TOCMOJAapPChKOro, (HIHAHCOBOTO, TEXHIYHOIO MOTEHIlIAJIB
MIIIPUEMCTBA, IO JO3BOJISIE€ OIIHUTH TMO3UIII0 KOHKPETHOTO MIANPUEMCTBA
BIJIMOBIIHOT rany3i Ta perioHy. OCTaTOYHMM pe3yNbTaT MO0 I1HBECTUIINHOT
NpUBa0IMBOCTI MiANMPUEMCTBA J03BOJISIE 1HBECTOpAM OUIBIII TOYHO OIIHUTH CTaH 1

MO>KJIMBOCTI BUOPAHOTO MIANPUEMCTBA Y KpaiHU.
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