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IMocTranoBKa mpodJieMH y 3arajbHOMY BHILJIsAi i ii 3B #130K 3
BAKJIUBUMH HAYKOBUMM TAa NPAKTMYHUMM 3aBJaHHsAMU. Ha manomy
eTani eKOHOMIYHOTO PO3BUTKY IHBECTHLII € HaWBaKIUBIIIUM 3aco00M
3a0e3neueHHs CTPYKTYpPHHX 3pyIIEHb Y HapoOAHOMY TOCIOAAPCTBI,
3pOCTaHHS TEXHIYHOTO TMIPOrpecy, IMJBUIICHHS SKICHHX TOKa3HUKIB
TOCTIONAPCHKOT MisUTBHOCTI Ha MIKPO- 1 MAKPOPIBHSX.

InBecTulii SK EKOHOMIYHA KaTeropis YBIWIIIM Yy BITUYU3HIHY
mitepatypyi mpaktuky y 90-x pokax XX CTONTTS, B TOM HYac KOJIH
po3moyanacsi pPUHKOBAa TpaHCOpMAIlisl CYCHUIBCTBA. 3 BXOIKEHHSIM
VYkpaiHu B PUHKOBY CHCTEMY TOCIOJApIOBaHHS 3’SICYBaHHIO €KOHOMIYHOI
CYTHOCTI 1HBECTHIIIH HaJaBaIOCs Bce OijIbIlle yBaru, MpoTe HayKoBa JyMKa
1 ;moci He mana yHiBepcaJIbHOTO BU3HAYCHHS 1HBECTHIIIH, sKe O BiAIMOBixaIo
notpebam Teopii Ta MPaKTUKU TOCMOJapIOBaHHS.

AHaJi3 0CTaHHIX A0CTiIKeHDb, Y SIKHX 3alI0YaTKOBAHO BUPillIeHHS
npobaemu. TeopeTWYHI acmeKTH CYTHOCTI I1HBECTHIIH Ta OI[iHKA
IHBECTHIIIITHOT MPUBAOIMUBOCTI 30KpeMa, 3HAUIITN BiTOOPaKeHHS Y MPaIsax
BITYM3HSHMX Ta 3apyOikHMX HaykoBuiB: [. brnanka, A. T'ouapyka,
. Enposunpkoro, B. Xobta, T. Maiioposoi, E. Bonorauna, A. ITonuna,
Y. Ilapnata iHmumx. IIpote B MIHIMBUX yMOBaxX CbOTOJEHHS Ta
HEOOXiZIHOCTI BYACHOTO MPUHHATTS SKICHUX YIPaBIIHCHKUX PIllIeHb MO0
MOKPAIICHHS CTAHOBWINA ITIMPUEMCTBA Ta IMIJIBUIICHHS PIBHSA HOro
IHBECTHUIIIIHOT TpHBAaONMMBOCTI I mpobiema MOTPedye IMOAAIBIIOTO
JTOCIII KEHHS.

Lini crarri. MeTor maHOi CTATTI € JOCIHIPKSHHS MPOOJIeM OIIHKU
IHBECTHUIIIHOT TPHUBAOIMBOCTI BITYM3HSHHUX TIANPHEMCTB B YMOBax
€BPOIHTETPAIliifHAX MPOIIECIB.

Buxnaaag oCHOBHOrO Marepiajgy AOCTiIXKeHHA 3 MNOBHHUM
OOIPpYHTYBAHHSIM OTPUMAHMX HAYKOBHMX pe3yabTaTiB. B VYkpaini Ha
CBOTOAHILIHIA JeHb icHye npoOneMa aediuuTy (iHAHCOBHX PECypCiB.
JepxaBa He B 3MO03i 3JIIHCHIOBATH 1HBECTYBaHHS Pi3HHX cep eKOHOMIKU
yepe3 Opak OJDKETHHX KOMITIB. TakuM 4YMHOM, cepell TpoliieM, sKi
noTpeOyIOTh HEraiHOro BHUPILICHHS, OJHE 3 IEPIIMX Miclp 3aiiMae
npobjeMa HecTaui 1HBECTHLIHHMX pecypciB B €KOHOMIL YKpaiHu Ta
CTBOPEHHS CIPHSTIMBUX YMOB IS 1X HarpomajpkeHHs. CIij BiIMITHTH,
IO IMPOLECH EKOHOMIYHOTO POCTY OOYMOBIIOIOTBCS OOCSTOM 1 TemIaMu
3pOCTaHHS 1HBECTHLiH, IX CTPYKTYpOIO Ta SKICHUMH XapaKTE€PUCTHKAMHU.
HesBaxkaroun Ha akTHBI3aIlil0O IHBECTHIIIMHOTO TIpolecy B YKpaiHi,
MO3UTHBHI TEHICHII B IHBECTHUIIHHIN cdepl mie He HAOYJIM CTAIOro
xapaktepy. KpiM 1poro, pMHKOBa OpraHizamisi €KOHOMIYHOI AisTBHOCTI



OyayeTbcsi Ha BIUIBHOMY PpO3MOAiII 1HBECTHLIH i3 BIACTUBHUMU HOMY
0COOJIMBOCTSIMH PETIOHATBHUX 1 TATy3€BUX YMOB iHBECTYBaHHS. Y 3B’S3KY
3 mMM [pobjeMa MOKpalleHHS iHBECTHLIHHOrO iMimky VYkpaiHu €
JOCTaTHBO aKTYaJIbHOIO.

[HBecTHIiiiHA TPUBAOIHMBICTD i AMTPHEMCTBA € 00’ €KTOM YIIPaBITiHHSA,
KepYIOUH KM MOJKHA 3 Ty9YUTH 1HBECTHIIIHI PECYPCH I IHHOBAIIITHOTO
PO3BHTKY MiJIPUEMCTBA B HEOOXiTHUX 00CATax Ta HA MPUHHATHUX YMOBaX.
Y OaratboxX BHMAAKaxX MPUBAOIHUBICTh BITYM3HAHUX IMANPHEMCTB IS
iHBeCTOpiB y Tio0ami3oBaHii EKOHOMIIl HEBHCOKa uYepe3 HHU3BKY
KOHKYPEHTOCIIPOMOXKHICTb YKpaiHChKUX TOBapOBUPOOHUKIB Ha
30BHIIIHHOMY Ta BHYTPIIIHbOMY pHHKax. OMHAaK HaBiTh HEMPUOYTKOBI Ta
HEKOHKYPEHTOCIIPOMOXKHI ~ YKpalHCBhKi  MIATPHEMCTBA MOXYTh OyTH
OpUBaOIMBUMHU SIK ISl BITUM3HSHHMX, Tak 1 A 1HO3EMHHX CyO’€KTiB
IHBECTYBaHHS 32 YMOB BIPOB3/DKCHHA 1HHOBAllii Ta 3a HasIBHOCTI
MIEPCIIEKTHB JIOBFOCTPOKOBOTO pO3BUTKY. lle 00yMoBirOe HE0OXimHICTH
MOITYKY aJeKBaTHUX B yMOBax rio0amizamii MiAXo[iB MO OIiHIOBaHHS
IHBECTUIIHOT MPHUBAOJIMBOCTI YKPaiHCBKUX TMiIMPUEMCTB Y KOHTEKCTI
IHHOBAIIIITHOTO PO3BUTKY.

3a3HaunMoO, 1O HA CHOTOJAHINIHIA JeHb, HJs IHBECTOpPIB
npuBabIMBHMHU € Ti cdepH, sSKi 3apeKOMeHIyBain cebe, K MPHUOYTKOBI,
KOHKYPEHTO3/IaTHI, TaKi, 10 HE BUMAaraloTh BEJIMKHX KaIliTaJOBKIAICHb i 3
SKHAMEHITMM TEepMiHOM OKymHOCTi. [Ipore mnpoOiemaTHka 3HMWKEHHS
IHBECTHUIIIHOT ~ MpUBAOIMBOCTI  BITYM3HSAHHUX  MIAIPUEMCTB,  JIJIOBOT
AaKTUBHOCTI HAa IHBECTHIIHHOMY pHHKY YKpailHM Ta Jecrabimizaiis
HAI[IOHAJbHOI E€KOHOMIKM B yMOBax ()iHAaHCOBO-€KOHOMIYHOI KpH3H €
JOCTaTHBO aKTYaJIbHUMH 1 TIPIOPUTETHIUMH 3aBJAHHSIMU JIUISl BUPILICHHS 5K
Ha Makpo-, TaK 1 Ha MIKpPOpIBHSIX Ta mNpH (QOpPMYyBaHHI JepiKaBHOI
IHBECTHLIIHOI MOJITUKH.

OnHuM 13 TPIOPUTETHUX HANPSAMIB JAEP)KAaBHOI 1HBECTHLIHHOT
MOJIITUKA ~ YKpaiHW € MIiABUINCHHS IHBECTHMIINHOI MPUBAOIUBOCTI
HiIPUEMCTB, Taly3ell Ta PErioHIB, a TaKOX IPOBEJCHHS CHCTEMHHUX 1
KOMITJIEKCHHX 3aXOJiB IIOJ0 CTUMYJIOBAHHS M 3a]lydeHHS iHO3EMHOTO Ta
BITUM3HSAHOTO KamitaniB. [IpoTe, B cydyacHMX yMoOBax rocroJaplOBaHHS
IHBECTHUI[IIiHA MPHUBAOIUBICTh PETIOHIB, Taly3eil 1 MiIIPUEMCTB 30KpeMa,
3HaYHO 3HHU3WJIACh, MPUIMHHO-HACTIAKOBUM 3B’SI3KOM JaHOTO INPOLECY €
BIUIUB  (akTopiB  (iHAHCOBO-eKOHOMiIuHOI  Kpu3u.  IHBecTumiiiHa
MPUBAOJIMBICTh BITYM3HSHUX TMIIIPHEMCTB O€3IIOCEPEIHBO BIUIMBAE Ha
(dhopMyBaHHsS PIBHS PO3BUTKY TIajy3l Ta pErioHy, M0 B CBOI 4Yepry
BU3HAYa€ TeMNHU (YHKLUIOHYBAHHS BITYM3HSHOIO 1HBECTHLIHHOTO PHHKY,



o0csru Ta JpKepena iHBecTULIMHUX pecypciB. BogHouac, nepes iHBeCTOpoM
moctae Hu3Ka 0ap’epiB, AKI MEPEMIKOIKAIOTh IX aKTUBHOMY BXO/DKEHHIO B
E€KOHOMIKY  YKpaiHu, 30KpemMa: HECTaOLIBHICTh  BITYM3HSIHOTO
3aKOHOJJOBCTBa, OIOPOKpAaTisi, HHU3bKHH piBeHb MAiOBOI Ta mpodeciiHol
KBamidikarii, 3acTapisa MarepiaaTbHO-TeXHITHa 0a3a TOIIO.

TakuM 4YmHOM, Ha UOUIAXy 1O €BpOIHTErpamii OJHUM i3
HABaXIMBIIIMX 3aBIaHb JepKaBU € 3a0e3leueHHs i1HHOBALIHOTO
PO3BUTKY BITYM3HSHHUX MiANPHUEMCTB, OCKUIbKH HAOyTTS Ta 30epekeHHS
CTIKMX KOHKYpEHTHHX IIepeBar Ha MiXXHApPOIHIN apeHi B Cy4aCHOMY CBITI
MOYJIMBUM JIMIIE 32 YMOB CTPUOKA B iIHHOBAIiliHY €KOHOMIKY.

BripoBajiykeHHsT iHBECTHIIIH Ha YKPaTHCHKHX MIATIPHEMCTBAX BUMarae
3HAYHUX  IHBECTHIIIMHUX  BIWBaHb, MO MOTpeOye  MiJBUIICHHSA
OOrpyHTOBAHOCTI OIIIHKK 00’€KTiB iHBECTYyBaHHs. Sk Oyio BHIE cKa3aHo,
BUXOJISIYM 3 BIUIMBY TIPOIECIB Tito0ami3allii «iHBeCTHUIliIiHA MPUBAOINBICTh
MiAIPUEMCTBa» Ma€ TaKWUH 3MICT: 1€ iIHTeTpoOBaHa OIliHKA MiAIPUEMCTBA SIK
00’ekTa 1HBECTYBaHHS, IO XapaKTepu3ye BUPOOHWYMN MOTEHITIAI,
(iHaHCOBHMH CTaH, MEHEIXMEHT, Tally3eBy MPHHAIEKHICTh, I1HTEPECH
IHBECTUIIITHOTO MpOIIECy, peallbHi Ta MOTEHIHHI MEePCIEKTUBH PO3BUTKY
MiAIPUEMCTBA 3 TOYKH 30pY CIIPOMOXHOCTI MiABHUINEHHS €(PEeKTUBHOCTI
IHTerparlii HalliOHaJILHOI EKOHOMIKH Y CBITOBE TOCIIOAapCTRO [4, ¢.245].

AHami3yloun ICHyHOYl MiIXOAXM [0 OIIIHIOBaHHS 1HBECTHUI[IHHOI
MPUBaOIMBOCTI MiAPHEMCTBA, MOXKHA BUJIUIMTH TaKi HAITPSIMKH:

— miaxig, 10 TPYHTYEThCS Ha aHami3i (PiIHAHCOBMX IIOKAa3HHKIB
JUSTHHOCTI i ITPHEMCTBA;

— KOMIUIEKCHUH TiAXiA, SKWUH, HE 3amepedyylodd HeoOXigHOCTI
npoBelleHHS  (IHAHCOBOTO  aHamidy, BpPaxoBy€  IHON  acHeKTH
(hyHKI[IOHYBaHHS Cy0’€KTa TOCIIOJApIOBAHHS Ta OIIHIOE TMiAIPHEMCTBO
Pi3HOIIIaHOBO;

— DUHKOBUH MiaXin, SKUH 0a3yeTbCss Ha OILIHII NPUBAOIMBOCTI
[IHHMX TanepiB KOMIaHii Ta aHali3i OKa3HUKIB (DOHJJOBOTO PHHKY;

— BapTICHUI MiAXiZ, y paMKax SIKOTO KPUTEPIEM IHBECTHIIHHOT
pUBaOIMBOCTI MIATNPHUEMCTBA € 3pOCTAHHS OTO BaPTOCTI.

HaiinpocTimumu Ta Hal3py4YHIIIMMH B 3aCTOCYBaHHI € METOAMKH,
1o 0a3yroThesl Ha aHami31 piHAHCOBOTO CTaHy MijnpueMcTBa. [lomupeHicTh
OBOTO  MIJXOJy  TOSICHIOEThCS ~ JIETKICTIO  3aCTOCYBaHHS  JaHOTO
AHAIITUYHOTO  IHCTPYMEHTapilo, MOXIIMBICTIO KOMILICKCHO OIIIHUTH
TenepilHe GiHaHCOBE cTaHOBUILE MianpuemcTBa. Lleit miaxin He morpedye
300py momaTkoBoOi iHGopmallii, ska He MomaHa y (iHAHCOBIH 3BITHOCTI
mianpuemctBa. OfHaK Taka OLIHKa MiANPHEMCTBA HE € JIOCTAaTHBHOIO,



OCKIUTBKY SIK 3a[0BIJIbHUH, TaK 1 HE3aJ0BIIbHUN (DiHAHCOBHI CTaH cy0’€KTa
TOCIIO/IapIOBAaHHS HE BiOOpakae NEpCHeKTUB PO3BUTKY Ta peE3epBiB
NOKpallleHHS pPe3yNbTariB AisuibHOCTI. [, sk Bimsnawae T. Koymienn,
IHBECTOPH IJIATATH 32 Ti PE3yNbTaTH, SKHUX BOHHM OYiKYIOTH BijJ KOMIIaHii B
MaliOyTHOMY, a HE 3a T€, YOTr0 KOMIaHis JocsTia B MHUHYJIOMY, 1,
3BHYAIHO, HE 3a ii TenmepiliHi akTHBH [5, c. 65].

OnHOOIYHICTE miaxomy o OLIIHIOBAHHSA IHBECTHULIIIHOT
MPUBAOJIMBOCTI HA OCHOBI (DIHAHCOBMX TIOKA3HWKIB HaMararoThCs
BHUIIPABUTH AaBTOPH KOMIUICKCHMX MeTomuk. ILli Meroawku BceOidHO
OLIIHIOIOTh 1HBECTHUIIHHY MPHUBAOIUBICTh MIAMPHUEMCTB, NMEBHHUM YHHOM
YpaxoBYIOUH TIEPCIIEKTUBU PO3BUTKY 00’€KTa 1HBECTYBaHHA, ajie MaroTh
Toi icrotHWi M.M. Mapxaiiuyk. AHami3 METOAWK OIIHIOBAaHHA
IHBECTUIIIHOT TPUBAOIMBOCTI B KOHTEKCTI 1HHOBALIKHOTO PO3BUTKY
HiAMPUEMCTB, 10 NOTPEOYIOTh aHai3y Pi3HOIUIAHOBMX YWHHHMKIB, SIKi HE
3aBXKI MAIOTh YMCIIOBE BUPAKEHHS, 2 TOMY iCHYE€ HEOOXi/THICTh 3aTyYeHHS
eKCIIepTiB I 3AIMCHEHHS OOTPYHTOBAaHO! OI[IHKM, IO TIOB’S3aHO 3
JOJATKOBUMH BHUTparamu. KpiM TOro, ypaxyBaHHS BEJIUKOI KiJIBKOCTI
MOKA3HUKIB HE CBIJYUTH NP0 T€, III0 BOHM JIHCHO BiJOOpaXKarOTh
IHBECTHIIINiHY npuBabmuBicTh mignpuemcrea. Tak, M.M. TypisHCcbKa
BBa)XKae, M0 BUpOOHWYA Oaza MiJNpPUEMCTBA, B TEPIIy 4Yepry, IiKaBUThH
TIOTEHIIIHHOTO iHBeCTOpa. Ii CTaH, HASBHICTH YCTaTKyBaHHS, CyYacHIiCTB
TEXHOJIOTIH € OJJHIMH 3 TOJIOBHUX YNHHUKIB iHBECTHUIIIIHOT IPUBAOIIMBOCTI.
Takoxx Ha TPUBAOIMBICTG MIANPUEMCTBA BIUIMBaIOTH (HiHAHCOBHUH CTaH
HiIMPHEMCTBA Ta TMOKa3HUKH #oro edekrtuBHOcTi. [IpoTe mocuTh
NOUIMPEHOI0 € TMPaKTHKa, KOJM 1HBECTOP BKJIAJA€ KOIITH y 30MTKOBE
HiAPUEMCTBO 13 3aCTApLIMMHU TEXHOJIOT1SIMH, YCTaTKyBaHHSIM, OCHOBHUMHU
tdongamu. [IpuurHa — MEPCIEKTUBHICTh PUHKY, OPEH/I MiIIPUEMCTBA, HOTO
colliajibHa, €KOJIOriuHa Ta CyCHiJibHA 3HAYYINICTh, iMimK Tomo [8, c.10].
Jesiki METOMKY OL[IHIOBaHHS iHBECTULIHHOI TPUBAOIMBOCTI MiAIPHEMCTBA
BpPaxoOBYIOTh He (DIHAHCOBI IMOKAa3HMKH Ta aHAII3yIOTh HeEMarepiajibHI
aKkTuBU [2, ¢. 176], OCKIUJIbKH, SIK MOKA3y€ PEalIbHICTh ChOTOJCHHS, caMe
HasIBHICTh Ta PO3BMHEHICTh HEMaTepialbHMX AKTUBIB iCTOTHO BIUIMBAE Ha
iHBeCTULiiHY mpuBabmuBicTh mianmpuemctBa. OnHak, sSK BiaMiuae [.B.
Kozauenko, He3BakarouW Ha [Ty HHU3KY OYEBHAHMX I[IepeBar He
(hiHAaHCOBMX TIOKa3HWKIB B OI[HII 1HBECTHUIIHHOI TMPUBAOIUBOCTI
MiAIPUEMCTBA, YUCIIEHHI JOCHIKCHHS BHUSIBIJIM iXHI ICTOTHI HEJONIKH. Y
JESIKUX BUIIAJKaX HE BCTAHOBIIOETHCS UiTKa NPUYMHHA B3a€EMO3AJICKHICTD
MDK HE (piHAHCOBMM ITOKAa3HMKOM Ta OYIKYBaHHMM pPE3yJILTAaTOM Bin HOTO
BIIPOBAKCHHS, 110 MPU3BOJUTH A0 HEMPAaBUIBHOI OLIHKM 1HBECTHULIHHOT



npuBabaMBOCTI mianpuemcta. KpiMm Toro, He (hiHAaHCOBI NMOKa3HUKH He
3aBXIM BiA3HAYAIOTHCS JOCTOBIPHICTIO.

Ha cporomni BimoMO KijbKa MigXOMAIB 1 peali3oBaHUX Yy iXHbOMY
CKJIaJi METOIB, 32 JIOTIOMOTOI0 SKHX JAal0ThCSl TPOIIOBI OLIHKK BapTOCTI
mignpueMcTBa  Oi3Hecy). Y  BITUM3HSHIN Teopil OeKmapyrThes 1
BUKOPHUCTOBYIOTHCA 3aIIO3WYEHI 13 3aX1THOI MPAKTUKX TP OCHOBHI MIAXOIU
JIO OIIHKY BapTOCTi Oi3HECY:

— npuOyTKOBHI miaxin (income approach);

— BUTpaTHHUH miaxif (asset based approach);

— IOpiBHAUNIBHUH (puHKOBHH) miaxia (market approach) [6, c. 18].

I[Ipu 3acTocyBaHHI  BapTiCHOTO IMAXOAY 1O  OLIHIOBaHHA
IHBECTHIIIITHOT TPUBAOIMBOCTI MiAPHEMCTBA BUHUKAE 3aITUTAHHSA, 5K caMe
TMOKA3HHKM BUKODMCTOBYBaTM 1 sK. IXHili HaGip 3aleXuTh Bil THILY
IHBecTOpa Ta HOro MOTHBAIlIT, @ TAKOK TOPU3OHTY 3IHCHEHHS OI[IHKH.

Sk mokasaB  aHaimi3 METOAMK  OLIHIOBAaHHS  1HBECTHLIHHOI
MPUBAOIMBOCTI MIANPUEMCTB, KOMIUICSKCHUN WiAXiA Ja€ HaWIMOBHIILY
OLIIHKY, OJTHAaK 32 PaxXyHOK HEOOXiHOCTI 3aTyueHHs eKCIEePTIB, TaKa OIliHKa
Ma€ BHUCOKHH CTYIiHb Cy0 €KTHBI3MY Ta MOTpedye 3HAYHUX BUTpAT Hacy.
KpiM TOro, BHKOPHCTOBYIOUM W€ MiAXiA, CKIAJHO BU3HAYUTH
NEPCIIEKTHBU PO3BUTKY OIIHIOBAHOTO MiAMPUEMCTBA B JIOBTOCTPOKOBOMY
nepiozi, y TOW Yac K «IOBrOCTPOKOBE 3POCTAHHS CIIY)KHUTh KOMIIAHii THM
CaMUM «MAarHiTOM», SKHH TIpHTATYe JO Hel HEOCIadHWi iHTepec
MEHEJKEPIB Ta 1HBECTOPIB» [5, . 45]. 3a3HauyeHU acleKT IHBECTHUIIHHOT
NpUBAaOIMBOCTI MOKHA OI[IHMTH Ha OCHOBI BapTiCHOTO Minxomy. OCKiIbKH
BU3HAYCHHS IHBECTHUIIHHOI TPWUBAOIMBOCTI  MICTUTh  TEPCIEKTUBU
JIOBIOCTPOKOBOTO PO3BHUTKY IIIIPHEMCTBA, a HApPOILILYBaHHS BapTOCTI
HiIMPUEMCTBA B JIOBITOCTPOKOBOMY TEPiOJli € OJHIEI0 3 TOJOBHHX IIiiei
HiANpUeEMCTBa (a TaKOX 30BHIIIHBOTO 1HBECTOpA Ta JEp)kKaBh), TO came ii
MOYKHa BB)KaTH KPUTEPIEM 1HBECTHLIHHOI MPUBAOIMBOCTI MiAIPUEMCTBA 1
BUKOPUCTOBYBATH JJIsi MOPIBHSHHSA HOTrO CTaHy MIOJ0 KOHKYPEHTIB Ha
3anydeHHs iHBecTHIii. lle 0OyMoBiIIOE HEOOXITHICTH JOCHIIKCHHS
CHIBBiIHOLIEHHS BapPTOCTi Ta IHBECTHLIWHOI MPUBAOIMBOCTI MiAIPUEMCTBA,
a TaKkoX BH3HAYMTH MiCIle BapTOCTi IiJIPUEMCTBA B YIPAaBIiHHI, SKe
CIPSIMOBAHE Ha MMiJBUILECHHS HOr0 IHBECTHUIIMHOT MPUBAOIUBOCTI.

OKpiM MEpCIeKTUB JOBIOCTPOKOBOI'O PO3BHTKY, Ba’KIMBHMH
YUHHUKAMH  1HBECTHIIHOI TNpUBAONMBOCTI MIANPHEMCTBA €  HOTO
MMO3UTUBHUNA BIUIMB Ha CKOHOMIUHY O€3IIeKy JepXaBU Ta ITOTCHITIHHI
NEePCHEeKTUBU peati3alii HalioHaJbHUX €KOHOMIYHHX IHTEpEeciB B yMOBaxX
eBpoiHTerpanii. Y 3B’43Ky 3 UM BUHHKAa€ MUTaHHs Mpo OajaHC iHTEpeciB



BJIACHUKA MiAMPHUEMCTBA, 30BHILIHIX iHBECTOPIB Ta AEP)KaBU SK Cy0’€KTiB
IHBECTHUIIITHOTO TIporiecy. AJDKEe BOHH WIYKAIOTh pPIi3HY BHUTOAY BiJ
IHBECTUIIIHOT AiSUTBHOCTI MiAMPUEMCTBA, 1 BAYKJIMBO PO3YMITH, Y HOMY iXHi
iHTepecu 30iraloThCsi, OCKUIBKH JOCSITHEHHS KOMIPOMICY B THTaHHAX
peamizallii 1HBECTHIIHHO-IHHOBAIIIHHAX TIPOEKTIB CIPHUSIE OTPUMAHHIO
OLMBIIMX BUTOJ yCiMa y9aCHWKaMHU iHBECTHIIWHOTO mporecy. JlocsrHeHHs
OaslaHCy 1HTEpecCiB € 0COOJIMBO BaKIIMBUMHU B KOHTCKCTI 1HHOBAIIIHOTO
PO3BUTKY MIiANPHEMCTBA, OCKUTHKM 1HHOBAIiiHI 1HBECTHIIHHI TPOEKTH
MOB’sI3aHI 31 3HAYHMMH PH3WKaMH, OCOOJMBE MICIlE cepell SIKUX 3aiimae
(biHAHCOBWIA PU3WK, IOB’SI3aHUM 3 HEBIAJIUM 3aBEPIICHHSM IMPOEKTY. 3
OrJIsy Ha IIe, caMe IIOTOJDKCHHsI 1HTEPECIB YYaCHHKIB IHBECTHUIIHHOIO
IPOLIECY MOXKE CIIY>KUTH 3allOPYKOIO 3HIDKEHHSI PU3MKIB YIPOBAIKEHHS
iHHOBaIlii. B OCHOBY NOTrO/KCHHS 1HTEPECIB MOTCHIIIMHUX 1HBECTOPIB Ta
JIep’KaBU B TPOIIECI MIATOTOBKM Ta peaizailii iHHOBAIlIHHUX MPOCKTIB Mae
OyTH TIOKJIaZIeHe palioHAbHE CIHIBBIAHOIICHHS TPATUIIMHUX TOKAa3HHKIB
e(heKTUBHOCTI IHBECTYBaHHS Ta MaKpPOEKOHOMIYHOTO e(peKTy.

CTOCOBHO TIJNPUEMCTBA SIK CY0’€KTa I1HBECTHUIIIHHOTO TIPOIECY
MOYKHa CTBEPIKYBaTH, IO HOTO TOJOBHOIO METOI0 € JOBIOCTPOKOBHIA
po3BuToKk. KommaHissM He mMOTPiOHO TPHUAIIATH OAHOOIYHY yBary
peHTa0eNbHOCTI, HEXTYIOUM 3POCTAHHSM, OCKUIBKH II€ MOXE OOCpPHYTHCS
JUTsE KOMIIaHIT HENAJICKOTJISIAHUM «BH)KUMAaHHIM COKIB» 3 TENEPIllTHbOTO
0i3HecCy Ta BTPATOIO TEMIIB Y JJOBIOCTPOKOBiH MepcheKTHBi [5, ¢. 85].

I xoua 30BHIIHIA I1HBECTOP HaMaraeTbCsl SKOMOra IIBHJIIIE
MOBEPHYTH BKJIAJCHI KOIITH Ta OTPUMATH BHHArOPOAY Yy BUTJISAL
npuOyTKy, JOBIOCTPOKOBHI PpO3BUTOK KOMIMaHii, SIK OYyJ0 3a3HAa4YeHO
paHillle, NPUTATYE A0 Hel iHBecTOpiB. TakuM YMHOM, HE3BaXKalO4M Ha Te,
10 JIOBIOCTPOKOBE 3POCTAaHHS HE € CIUIBHOK METOM0 MiJIIPUEMCTBA Ta
30BHIIIHBOIO IHBECTOpPa, BOHO € Oe3NepedyHUM YWHHHKOM 1HBECTHUIIHHOT
npruBabIMBOCTI 00’ €KTa IHBECTyBaHHSL.

JlepkaBa — €IMHUH yYaCHUK 1HBECTHI[IHHOIO MPOIECYy, HJIs SKOIrO
OTpUMaHHs NMPUOYTKY HE MeTa, a JIMIIe 3acid, CKjIaloBa YacTHHA OLIbII
ICTOTHOTO 3aBAaHHS — €(EKTHBHOTO YNPAaBIiHHS CyCHiJIBHUMHU peCypcamMu
Ha Omaro Bcix rpoMaasH. ToMmy pepkaBa He IOBHHHA IParHyTH
MaKCHMi3yBaTH CBill mpsimMuii ¢iHaHcOBHH edeKT (CyKynmHy OOJKEeTHY
e(eKTHBHICTb), SKUM JO TOTO X PpO3PaxOBYETHCS 3 YpaxyBaHHAM
JUCKOHTYBaHHS, TOOTO 3 TparHeHHAM HAOJIM3UTH TEPMiH OTPUMAaHHSI
edexty. HeoOXimHO KOMIUIEKCHO OITIHIOBAaTH PE3yJbTAaTH IPOEKTY IS
CyCHUIBCTBA B IIOMy, TOOTO HE TUIBKH TIpIMUH  OIOJKETHUH
(pickanbHmii), ane W AOCSITHYTHH CYKYIHHMH EKOHOMIYHHMH e(eKT, a 3a



HEeOOXI1MHOCTI — €KOJIOTIYHI, COLiajabHi, IOJITHYHI Ta I1HII HACIIOKA
peamizamii mpoekty [1,c.13]. 3 ormsimy Ha me SK 1 UIS 30BHIOITHBOTO
iHBecTopa Ta 00’€KTa iHBECTyBaHHS, TaKk 1 [ JEpKaBH TOJOBHUM
IHTepecoM € JOBrOCTPOKOBHMI 30alaHCOBaHWHA CTIHKUH  PO3BUTOK
MIIIPUEMCTBA Ha OCHOBI iHHOBAITIH.

IaTepecm pmepkaBm B yMoBax rio0amizamii  AK  cy0’ekrta
IHBECTUIIITHOTO MPOIIECy MOJSATAIOTh Y TAKOMY:

— IHHOBaIIHHOMY PO3BUTKY 0a30BUX Tally3eil MPOMHUCIOBOCTI;

— 3aJTy9eHH] IHBECTHII B IHHOBAIiiHI TPOEKTH;

— 301IIbIIIeHH] 00CSTiB BUPOOHHWIITBA B HAIIOHANBHINA €KOHOMIIl Ha
OCHOBI 1HHOBAIIIl;

— 301JIBIIICHH] BiJIpaxyBaHb y OIO/DKETH BCiX PiBHIB Ta MiIHOBI (QOHAM;

— 301IbILIEHH] 3aHATOCT] HACEIECHHT,

— MaKcHuMmi3arii MIEPBUHHNX Ta CYTIPOBITHUX edexTiB
(MyJIBTHIUTIKATUBHUHN, CHHEPTETUYHHN) BiJl 1HBECTHUIIIHHOI MisIIBHOCTI
HiANPHEMCTB (CYKYITHHUH eEKT).

JlJis OIiHIOBAaHHS IHBECTHUIIMHOT MPUBAOIMBOCTI MIANPUEMCTBA 3
TOYKH 30py 3a0e3rnedeHHs Oe3MeKH HalioOHATFHOI €KOHOMIKHM B yMOBaxX
riobaiizarii, JOIIFHO BPaxOBYBaTH CYKYIHICTh CHHEPreTHYHHX Ta
MYJIbTHUIUTIKATUBHUX TIPOIIECIB, SIKI CIPUYUHIOE IHHOBAIlIMHA JiSUIBHICTh
MiAIPUEMCTBA B €KOHOMIIl JiepkaBu. JlokiamHime mpo I mporecu — y
ToTIepeTHIX mparsx [3, c.22].

Bnaje BhOpoBa/KeHHsS IHHOBAIid Ha MIJMPUEMCTBI  BUKJIMKAE
JAHIFOTOBY peaKkIil0o Yy CHOPIAHEHWX Taly3sX Ta IMiJBUIIYE IXHIO
iHHOBaLiiiHy axTuBHICTb. CyTHICTb BIUIMBY MYJbTUIUIIKATUBHUX Ta
CUHEPIeTHYHUX TMPOIIECiB, SKI BHKIMKAE€ 1HBECTHUIIHHO-IHHOBAIlIHA
JUSIBHICTD MIANPUEMCTB, IOJIATa€ B TOMY, IO HAaIliOHAJIbHA E€KOHOMIKa
OTpUMYy€ OUIBII 3HAYyIl XOXOAM, HDK Ti, fAKi BigoOpakae NEepBHHHA
e(eKTUBHICTh YIPOBAKEHHsI IHBECTHIIIH Ha MiANPUEMCTBI. Tak camo, 5K i
Hee(eKTUBHA 1HBECTHIIMHA ISJIBHICTD HA MiJMPHEMCTBI NMPHU3BOIUTH JI0
OimpmMx 30MTKIB y HaliOHaNBHIM ekoHoMili. BpaxyBaHHS O3HaYeHHX
aCIEKTiB € 0COOJIMBO BaXIMBUM y KOHTEKCTI 1HHOBallifHOTO PO3BUTKY,
OCKINIbKM  e(eKTHMBHA  IHBECTHUIIHO-IHHOBAIlIiHA  MISJIBHICTH  Ha
MIAIPUEMCTBI, sKa  30UIbIIyE JIOXOAM JEPXKaBH, CBIAYUTH  IIPO
NEPCHEKTUBHICTh PO3BUTKY JAHOTO MiANPHUEMCTBA 3 TOYKH 30Dy
MiIBHIIEHHS e(heKTHBHOCTI IHTETPaIlii AepKaBH B TII00ATEHY €KOHOMIKY.

TakuMm  YWHOM, OIIIHIOBAaHHS  IHBECTHIIIMHOI  MPUBAOIMBOCTI
MiIPUEMCTBA B KOHTEKCTI IHHOBAIIMHOTO PO3BUTKY IIPOIOHYETHCS
3IIACHIOBATH Ha OCHOBI BH3HAYCHHS CTyIEHs 30alaHCOBAHOCTI iHTEpeciB



Ccy0’€KTIB 1HBECTHUIIHHO-IHHOBAIIMHOTO MPOIECY, OCKIIBKU II€ JO3BOJHTH
3HAYHO 3HU3UTU PU3MK HEBJAJIOTO 3aBEPIICHHS IHHOBALIHHOIO MIPOEKTY. Y
3B’SI3Ky 3 HEOOXITHICTIO BpaxyBaHHS peaiii riio0aiizallii Ta NmepcreKkTuB
IHHOBAI[IfHOr0 PO3BUTKY HAI[IOHAIFHUX TOBAapPOBHPOOHHKIB B YMOBax
rmo0amizoBaHOi  €KOHOMIKM — JIOLIBHO TaKOXX  aHai3yBaTH  BIUIMB
CHHEPreTHYHNX Ta MYJIbTUIUTIKATHBHUX TMPOIECiB Ha e(eKTHBHICTh
IHBECTHUIIIHO-IHHOBAIIHHOI iSTIBHOCTI MIAMPUEMCTBA, IO JIaCTh 3MOTY
MOPIBHIOBATH CYKYITHHUH e(eKT, SKUii BUHUKAE B HAI[IOHAIBHIN €KOHOMIIII,
BiJl 3IHCHEHHS IHBECTHIIIM B iIHHOBAIIHII PO3BUTOK PI3HUX ITiIMPHEMCTB
Ta 00paTH MiANPHEMCTBA, SKI MPUHECYTh HAHOUIBIINA CYKYNHHH epeKT
HaIlllOHAJIbHIM E€KOHOMIlll Ta OYAyTh CHpPHUSTH Ii CTaloOMy pPO3BUTKY Ta
MiABUIIEHHIO KOHKYPEHTOCIPOMOXKHOCTI. OCKUTBKA  JTOBTOCTPOKOBHH
PO3BHUTOK € IHIMKATOPOM iHBECTHIIHHOI MPUBAOIMBOCTI MiAMPHEMCTBA, a
KPHUTEPiEM PO3BUTKY MOYKHA BBa)KaTH HApPOIyBaHHs BHYTPIIIHBOI BApTOCTI
KOMTaHii, HEOOXiIHO TpH OLIHIOBaHHI IHBECTHIIMHOI MPUBAOINBOCTI
pPO3paxoByBaTH PAI TOKa3HUKIB, SKi BiOOpakarOTh MPOIEC CTBOPEHHS
BapTOCTI. YpaxyBaHHS TIOKa3HUKIB BapTOCTI MIANPHEMCTBA T 4ac
BU3HAUEHHS HOTO I1HBECTHHIMHOI MpPWUBAOIMBOCTI Ja€ 3MOTY 3MEHIIUTH
Koo (haKTOpiB, SKi TiIJIATAIOTh OI[IHIOBAHHIO, OCKIJIBKM BiJOOPaXKalOTh
OCHOBHI TEHJICHIIii Ha MiINPUEMCTBI Ta peajibHi i MOTEHIIHHI TepCIIeKTHBH
Horo iHHOBANIHHOTO PO3BUTKY. Lle J03BONMUTH BUIIYYHTH 3 PO3TISAY PSII
YUHHUKIB, $IKI IPONOHYETHCS BPAaxOBYBaTW aBTOPAMH METOAMUK, IO
HaJIe)KaTh 10 KOMIUIEKCHOTO MiXOAY, Ta 3HU3UTH Cy0’€KTUBHICTH OLIHKH.
[Tomanbiie JAOCTIIKEHHSI MMOJSATAE B PO3POOJICHHI METOIMKH OIIHIOBaHHS
IHBECTHIIIIHOT MPUBAOIMBOCTI MiIPUEMCTB HA OCHOBI OanaHCy iHTepeciB
BJIACHMKA MiANPUEMCTBA, 30BHIIIHIX 1HBECTOPIB Ta JEPKaBH SIK Cy0’ €KTIB
IHBECTHUIITHO-IHHOBAI[IHHOTO TIPOIIECY.
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