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BEJIMKA KUIbKICTh PI3HOMAHITHHUX, BUIIAJKOBHX HE PEryIbOBAaHHUX JIOAWHOIO (akTOpiB (1€ B
nepury 4epry omaau, MOCYXH, 3aMOpPO3KH), IO MPUBOAWTH A0 KOJUBAHHS YpOKaWHOCTI
KYJBTYp, POIYKTUBHOCTI Ipaili, 00CATiB BAJIOBUX 300piB TOIIO. 3BiJICH BUHUKAE JIAHIIOTOBA
peaxiiis, 110 IPUBOAUTH 10 KOJUBAHHS BaJOBUX 300piB CLIILCHKOIOCHOIAPCHKUX KYIBTYp MpU
MOCTIMHUX, 3T1THO TEXHOJIOT1H, BUTpaTax ()iHAHCOBHX PECYPCIB.

TakuM 4YMHOM, KOJHMBAHHS € 00’ €KTUBHUM IPOIECOM, 1 HOTO CIiJl BpaXyByBaTH IpH
NPUIHSATTI YIOPABIIHCHKUX PIIMIEHh MIOJ0 MOMJIMBOCTI Ta momiibHOCTI PO Ha oOCHOBI
3aCTOCYBaHHS METO/IIB MaTEMaTUYHOTO MOJICIIIOBAaHHSI.

JlitrepaTypa
1. Boek B.M. MaremaTtnyHi MeTOAM JOCHIPKCHHS OIepaliid B EKOHOMIKO —
BUpoOHNYMX cuctemax. — JIbBiB, Bua. Llentp JIHY im. IBana ®panka, 2007. — C.167 — 185.
2. 3aropomniii B.IO., KamieBchkuii B.A. MonentoBaHHS €KOHOMIKH: KypC JEKIIH. —
K.: Bun — Bo JIACOA, 2007. — 214c.

YK 330.332
€nipanosa Ipuna IOpiiBHa, KaHI. eKOH. HAYK, 10LI€HT;
Huxauk KOQuis JleonigiBua,
BiHHMIIbKMIT HallIOHANBHUN TEXHIYHUI YHIBEPCUTET

EKOHOMIYHA CYTHICTbh IHBECTUIIMHOI IPUBABJIUBOCTI

CBiTOBa €KOHOMIYHA KpH3a, HEAOCTATHICTh Jep:KaBHOrO (hiHAHCYBaHHS Ta Opak
BJIACHUX KOIITIB MiANPHEMCTB EKOHOMIiKa YKpaiHH 3yMOBJIOIOTH ITiIBUIIECHHS KOHKYPEHIIT
HiIPUEMCTB y HIOILLYKY JDKepen (biHaHCOBUX pecypcis. 3abe3neueHHs
KOHKYPEHTOCTIDOMOKHOCTI ~ BITYM3HSIHUX IIJINPUEMCTB SIK Ha CBITOBOMY, TaKk 1 Ha
BHYTPIIIHHOMY PUHKAX 3yMOBIIO€ BaXKJIMBICTD MiJBUIICHHS 1HBECTUIIHHOI MPUBAOIUBOCTI HA
yCiX piBHSX.

Metorwo paHoi poOOTH €  pO3TMsL[ Ta CUCTEeMAaTH3allisl ICHYIUHUX MIIXOIIB [0
BU3HAYEHHS €KOHOMIYHOI CYTHOCTI TIOHSTTS «IHBECTHUIIII{HA TPUBAOIUBICTHY.

IaBecTumiiiHa MIPUBa0IMBICTh SIK E€KOHOMIYHA KaTeropis HalyacTime
BUKOPUCTOBYETHCSI BUCHHMMH-EKOHOMICTAMHU [UIsl OI[IHKM BJIACTHUBOCTEH 1HBECTHIIIIHOT
JISUTBHOCTI Ha eTarli aHajli3y CTaHy 1HBECTYBaHHs (IpU XapaKTEpPHUCTHIl 1 OLIHII 00'€KTiB
IHBECTYBaHHs, PEUTHMHINOBUX NOPIBHSHHSX 1 TMOPIBHSJIBHOMY aHalli3l MpoleciB) Ta
NEPCHEKTHB BEJIEHHsS YCHIIIHOI 1HBECTHIIMHOI NiSIBHOCTI. AJie JJaHEe MOHATTS 3a CBOEIO
€KOHOMIYHOIO CYTHICTIO € OLIbIII CKJIQAHUM Ta OaraTorpaHHUM.

[aBecTHIIIitHA TPUBAOIUBICTD SIK MOHATTS HE JIMIIE YBIMIIIO M0 CKJIaay €KOHOMIYHUX
TEpPMiHIB, ajle i cTajo 00’€KTOM HAyKOBHX IOUIYKiB, HAOyJlO MIMPOKOIO MPaKTHYHOTO
BUKOPUCTAHHSA, OCKUIbKM JIOIUIbHICTh BKJIQJIEHHS 1HBECTHUIIA, TOOTO 1HBECTHIliiiHA
npuBaOIUBICTh 00’ €KTa IHBECTYBAHHS € CIIOJIYYHOIO JIAHKOIO MIXK €TaloM aHajli3y Ta €TaroM
HPUHHSATTS YIIPaBIiHCHKUX PIllleHb 1010 BKIaAaHHs komTis [1, ¢. 110].

Ha nymkxy Makapiit H. [1., iHBecTuuiiiHa mnpuBabIUBICTh MIiANPHUEMCTBA — 1€
CIpaBe[iiMBa KUIbKICHa Ta $KICHa XapaKTepUCTHKAa 30BHIMIHBOTO Ta BHYTPILIHHOTIO
cepenoBuia o6’exra [2, ¢. 52 |. Anekceenko JI. M. [3] BuU3Hauae MOHSTTS «IHBECTHIlIITHA
NpUBa0JIMBICTh MIAMPUEMCTBA» SIK y3aralbHEHY XapaKTEpUCTHKY IMepeBar Ta HEeHOJNIKiB
OKpeMHX O0’€KTIB 1HBECTYBaHHS 3 TOYKM 30py KOHKPETHOrO 1HBECTOpa 3TigHO 3i
cOpMOBaHUMH HHM KpPUTEPIIMH Ta BHUKOPUCTOBYETHCA [UIA OLIHKKA MpU pO3poOLi
IHBECTUIIINHOI cTpaTerii MiANPUEMCTBA 1 Traiy3eBoi nuBepcHudikaiii HOro 1HBECTULIHHOTO

noptdens.
Hocuts moOBHO po3kpuB naHe NOHATTS bmank O. I, sgkuil mig  1HBECTHUIIHHOIO
NpUBa0JIUBICTIO PO3YMi€ IHTErpalibHy XapakTepUCTUKY OKPEMHUX KOMIaHIM — 00’ €KTiB

159



MaifOyTHHOTO iHBECTYBAaHHS 3 MO3HILIi MEPCHEKTUBHOTO PO3BUTKY, 00CATY 1 MEPCIEKTUBHOTO
30yTy Tmpoaykilii, e(EeKTUBHOCTI BHKOPHUCTAHHS AaKTWUBIB, 1X JIKBIZHOCTI, CTaHy
IUIATOCIIPOMOXHOCTI 1 piHaHCOBOI cTiiiKOCTi [4]. [HBecTHLINHA MPUBAOIMBICTH MiANPHEMCTBA
€ CYKYITHICTIO XapaKTEpUCTUK HOro BHPOOHWYOI, KOMEpIIIHHOI, (hiHAHCOBOI, YIPaBIiHCHKOT
TiSUTBHOCTI Ta OCOOJNMBOCTEH IHBECTHIIMHOTO KJIIMaTy, SIKi XapaKTepU3YIOTh IOLLUIBHICTh
3IIACHEHHS IHBECTHIIi# B HBHOTO [5].

Creniasticté ATEHTCTBA 3 MMUTaHb 3aM00IraHHs OAHKPYTCTBA MiAMPUEMCTB BU3HAYAIOTh
IHBECTHIIIIHY NpUBAOJIUBICTh MIJMPUEMCTBA SK PO3PAXYHOK IHTErPAJbHOTO ITOKa3HUKA
IHBECTUIIITHOT MPUBAOIMBOCTI MiAMPUEMCTB, B IKOMY BiITBOPIOIOTHCS 3HAYCHHS MOKA3HMKIB
OI[IHKM MaifHOBOTO CTaHy, (piHAaHCOBOT CTIHKOCTI (IJIATOCIIPOMOXKHOCT1), JTIKBIAHOCTI aKTHUBIB,
nprOYTKOBOCTI 1HBECTHUIIIHHOTO 00’€KTa, OIIHKH [IJIOBOi AKTHBHOCTI, OIlIHKH PHUHKOBOT
AKTHBHOCTI1, CKOPUTOBaH1 BIJIMOBIIHO J0 iXHBOI BArOMOCTI, Ta iHIKX (hakTopiB [6].

[aBecTuiiiny npuBaOIMBICTh SIK €KOHOMIYHY KaTEeropil0 HEOOXiAHO pO3IIIAgaTH 3
TOYKU 30py yYaCHHMKA IHBECTHIIIMHOTO MpOIECy, a caMe: JepKaBH, 1HBECTOpa, PEIHITiEHTA
iHBecTUIii. [ ydacHUKa 1HBECTHILIHHOTO MPOLECY IHBECTHIIIHHA TPUBAOIUBICTD MOJISATAE B
MOJKJIMBOCTI 3aJI0OBOJICHHS Horo iHTepeciB. [ iHBeCTOpa — 116 OTPUMaHHS MaKCUMAaJIbHOTO

npuOyTKy, pO3IIMPEHHS pPHUHKY 30yTy; M pEUWIi€HTa IHBECTHLIH — OTPUMAaHHA
MOYaTKOBOTO Kamitany a0o 301blIeHHs O00OpOTy KamiTaldy, MOJEpHi3ailisi BUPOOHUIITBA,
MiJBUIICHHS PIBHS KPEAUTHOTO PEUTHHTY; JJs JepKaBU — COIIaTbHO-CKOHOMIUHUHN

PO3BHTOK, peai3allis colialbHO-EKOHOMIYHHUX MPOEKTIB [7].

OcoOnuBy yBary HEOOXIJHO TNPUAUIMTH EKOHOMIYHIM CYTHOCTI I1HBECTHI[IHHOL
pUBa0JIMBOCTI MIANPUEMCTB, TaK K caMme MiANPHEMCTBO € OCHOBHOIO JIAHKOK BKJIQJAHHS
KOIITIB, JI€ peai3yloThCcsd I1HBECTUIIHHI MPOEKTH. AHATI3yIOUM ICHYIOYI MiAXOOH MO0
BU3HAUEHHS C€KOHOMIYHOi  CYTHOCTI  IHBECTHIIMHOI  mpuBaOIMBOCTI  MiAIPHEMCTB,
IHBECTHLIIHY MPUBAOIMBICTh MOXHA PO3IIIAAATH SIK: YMOBY 1HBECTYBAaHHS, YMOBY PO3BHUTKY
HiAIPUEMCTBA, MOKa3HUK €()EKTUBHOCTI IHBECTHULIIN, CYKYITHICTh TOKa3HUKIB.

Bu3navaroTh iHBECTHIIIMHY MPUBAOJIMBICTH IMiIPUEMCTBA HACTyIHI ¢akropu: Gopma
BJIACHOCTI, (DiHAHCOBUH CTaH MiAMPUEMCTBA, JOCTYIHICTh PUHKIB 30yTY MPOAYKIIii, HAYKOBO-
TEeXHIYHUW TOTEHIiaJ MiJIPUEMCTBA, IHHOBALlIHHA MISIBHICTD, CTYIiHb 3HOCY OCHOBHHX
¢dboHIIB, pIBEHb IHBECTHUIIIITHOTO PUBHKY.
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