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METOMYHI MIXO/M IO OLTHKA THBECTHLIITHOT
MPUBABJUBOCTI NIIIPUEMCTBA

HasiBHICTh 3HAa4YHOI KiJIBKOCTI METOJMYHHMX IiAXOMAIB JO OLIHKM IHBECTHLIHHOI NpUBAOIMBOCTI
HiINPUEMCTBA CBIAYUTH NPO HEOOXIMHICTB iX IOCIIDKEHHS, aHaJIi3y Ta CHCTEMAaTH3alil, CIpsIMOBaHUX

Ha OOIPYHTYBaHHS W YJOCKOHAJCHHS HANpSMIB CTBOPEHHS KOMIUICKCHOI METOAMKH IHBECTHLIHHOI
IpUBAOIMUBOCTI i IPUEMCTBA.
Kumio4oBi ciioBa: iHBecTHLIT, iHBeCTHLIiiHA TPUBAOIMBOCTI MiAIPUEMCTBA

Beryn. ®opmyBaHHS NpUBaOIMBOTO IHBECTUIIHHOTO KJIIMATy YKpaiHH OCTaHHIM
4acoM BIIOyBaeTbcs JOCHTh MOBUTEHO. OMHIEI0 3 BaroMuX MPUYMH TaKOTO
VIIOBUIGHEHHSI € HH3bKa KOHKYPEHTOCIIPOMOXKHICTH OLIBIIOCTI rajy3eil eKOHOMIKH,
IO CNPUYMHEHA BIJICYTHICTIO (DiHAHCYBAaHHS IHHOBAIIfHOrO PO3BUTKY OLIBLIOCTI 3
HUX.

AHani3 OCHOBHHMX JIOCSATHeHb i Jiiteparypu. IlutaHHsS Teopil i NpakTHKU
IHBECTHIIITHAX TPOLECIB JIOCHI/PKYBalnM 3apyObKHI Ta BITYM3HsHI BueHi: [
Aumexcannep, JIx. betimi, B. bepenrc, I'. bipman, P. bpeiini, T. Bnacrox, JI. I'itman, T'.
Teiizep, C. Hdenwra, M. [Ixonk, [. Hoiin, C. Kosepra, C. Maitepc, I. Menksto, K.
Opexooto, M. Iloptep, b. Canto, O. Tepemenko, M. Tyran-bapanoBcekui,
O.Tpunin, V. lapn, C. HImiar, X. Hmitrog, I. llymnerep, B. Xo6ta, P. Xont Ta
iH.

Mera gociaimkeHHs. METOI CTAaTTi € PO3KPUTTS MOHATTSA Ta MiAXOAIB 10
OLIIHKY 1HBECTHIIIHOT MPUBAOIHBOCTI i IIPUEMCTBA.

Marepianu pociimkennsi. PopMyBaHHS HapajUrMH PO3BUTKY IHBECTYBaHHS
[OTO TPOLECY B TEOPETHYHOMY IUIAHI 3aloyaTKOBaHE Ile B JIEB'ATHAUSTOMY
CTOJITTI 3aBISIKM EKOHOMIYHMMH HayKOBHUMH JOCHI/DKEHHSIMH TAaKUX BHIATHUX
mocTateil y CBITOBIM HayIl, sSIK aBCTPIHCHKO-aMEePUKAHCHKUH BYECHHIA-EKOHOMICT
M. Iymnerep (1883—1950), ykpainchko-pociiichknit yuennii-ekonomict M.I. Tyran-
Bapanoscekmii (1865—1919) Ta ioro y4ens, pocificekuii yueHuii-ekoHomict M.JL.
Konpparsen (1892—1938). [Napagurma iHHOBaLIHOTO PO3BUTKY PO3pOOIISLIACH IS
BUSIBJICHHSI HayKOBO-TEXHIYHMX Ta TEXHOJIOTTYHHMX IiJCTaB LUKIIYHUX KOJIMBAaHb
eKOHOMIYHOi aKTHWBHOCTI, IO IPUTAMaHHI CYCIUIFHOMY BHPOOHHMIITBY, a TaKOX
BUSIBJICHHS BHYTPIIIHIX MEXaHI3MIB BIUIMBY TEXHOJOTIYHMX 3MiH Ha E€KOHOMIUHHI
po3BuTOK [1].
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PesyibTarn gociimkenn. HaiiOuibin mommpeHnmMu cepe/; omiOHIX JOCTiIKEHb
€ METO/IMKH OLIHKY IHBECTULIIHHOT ITPUBAOIMBOCTI MiAPUEMCTBA Ha OCHOBI ITOKa3HHKIB
(hiHAHCOBOI AISTTBHOCTI Cy0’€KTa TOCTIONAPIOBAHHA. Tak, TOCHTH PO3IOBCIOPKEHOIO B
MPAKTHYHOMY BHKOPHCTaHHI € iHTeTpajbHa OIliHKAa IHBECTHINIHHOI NPUBAOIMBOCTI,
3aTBEp/PKEHa ATCHTCTBOM 3 IIMTaHb 3allo0iraHHs OaHKPYTCTBY IIAIPUEMCTB Ta
opraHizamiif, $Ka BKIIOYa€ OIUHKY (DiHAHCOBOTO CTaHy O0’€KTa IHBECTYBaHHI,
BU3HAYCHHS BAarOMOCTI IIOKA3HMKIB HAa OCHOBI EKCIEPTHHX OIIHOK; PO3PaxyHOK
pPaHroBOro0 3HAYEHHS 32 KOXXHMM TIOKa3HHKOM 1 BH3HA4YeHHS HAa HOTO OCHOBI
IHTETPaIHFHOTO TIOKA3HHKA IHBECTUIIIHHOI pHBaOIMBOCTI [2].

MeromyyemiA = TAXig 0  OIIHIOBAaHHS  IHBECTHIIHWHOI  MpHBaOIMBOCTI
HipHEMCTBa, 3anporionoBanuii npodecopom  O.M. Tpuain i K.B. OpexoBoto, Takox
IPYHTYETbCSL Ha pO3PaxyHKy IOKa3HUKIB (DIHAHCOBOIO CTaHy  IIiIPHEMCTBA,
BCTAaHOBJICHHI JUTISI HUX KOE(III€HTIB BAaroMOCTi 3a METOJIOM aHAJ3y iepapxii,
PO3PaXyHKY JIOKAIBHUX IHTCTPATBPHUX TMOKA3HHWKIB 1 BH3HAYCHHS HA I1X OCHOBI
IHTErpajbHOrO IOKAa3HWKA M THUIy IHBECTHI[IHHOI NpWBaOIMBOCTI MiANPHEMCTBA 3a
JIOTIOMOT'OF0 TTOPIBHSHHS HOTO (h)aKTHYHOTO 3HAYCHHS 3 HOPMAaTHBHIM [3].

ExoHOMIKO-MaTeMaTHdHa MOJENh OLIHKMA IHBECTHINHHOI MPHUBAOIMBOCTI,
sanporionoBada C.B. Koeeproro ta  O.I. Kypran, Tex ypaxoBye CYKYITHICTb
(hiHAHCOBHX TOKA3HWKIB MiSUTGHOCTI MIIIPHUEMCTBA M BITHOCHTECS 1O PEHTHHTOBO-
TIOPIBHSUTHHIX METOIIB. 3arajbHy OIHKY iHBECTHIIIHOI IPUBAOIHMBOCTI MiIIPHEMCTBA
ABTOPU MPOIOHYIOTh MPOBOIKMTH 3a JOTMOMOIOK Y3araJbHIOUOro KoedillieHta —
PEHTHHTY IHBECTHIIMHOI TMpPHBAOIMBOCTI, BU3HAUCHHS SIKOTO BiOYBAETHCS MUIIXOM
aHaNmizy ABOX Tpyn (iHAHCOBHX TIOKA3HHUKIB, IO XapaKTepr3yIOTh e(EeKTHBHICTH
JUSUTHHOCTI ITiIIPUEMCTBA Ta HOT0 IIATOCIPOMOKHICTb.

@iHaHCOBMI acHeKT MNpd BHU3HAYEHHI pIBHS IHBECTHIIHHOI NpPHUBaOIMBOCTI
HiJNPUEMCTBA 32 JIONIOMOTOI0 E€KOHOMIKO-MAaTEMAaTHYHOTO MOJICIIIOBAHHS  IIISIXOM
(hopMyBaHHS IHTETPAILHOI OIIHKHU MPOTIOHYIOTH BU3HAYATH 0araTo BUCHUX-CKOHOMICTIB.
Tak, nanpukaz, C.B. FOxumuyk i C.JI. CynpyH BUKOPHUCTOBYIOTh MaTpUUHY MOJIETb Ha
OCHOBI y3araJbHEHOIO TOKA3HMKA, [0 BPaXOBYE KUIBKICHI Ta SIKiCHI KPHTEpii CTaHy
mimpuemctea. JL.B. CokonoBa mpu BH3HaueHHi (piHAHCOBOI MpHUBAOIHMBOCTI 00’€KTa
3aCTOCOBYE MateMaTHyHuid anapar Teopil HeuiTkux MHOXHH. O.I1. Korona npoBoauth
OILIHKY 3a JIOTIOMOTOI0 MYIJIBTHUILTIKATHBHOI MOJIEII, sIKa CKIIAJaeThes i3 45 (iHaHCOBUX
KoeirieHTiB, a O. TepemeHKo MPOroHye €KOHOMETPHIHY MOJIENb OIiHKH, OTPUMaHy Ha
OCHOBI JIJUCKPUMIHAHTHOTO aHAITi3Yy.

Py aBTOpiB NpHM OLHII iHBECTHIIIHHOT MPUBAOIMBOCTI ITIPHEMCTBA BiJUIAIOTH
mepeBary IOKa3HWKaM pPHHKOBOI aKTHMBHOCTI MiANIPUEMCTBA. MeTonyKa OLUHKA
iHBeCTHITIHHOI pUBabIMBOCTI, 3anponornosana H.B. IlleBueHko, mossrae B po3paxyHKy
TOKA3HMKIB KaIiTasi3allii mamprueMcTBa, a came: TOXOTHOCTI aKIlii, pUHKOBOI Ta JIHCHOT
BapTOCTI aKIIii, IUBINEHTHOT Bia4i aKIIii IMiAIPHEMCTBA.

BusnaueHHs piBHA iHBECTHIIMHOI PHBAOIMBOCTI 32 JOMOMOTOI BHKOPHUCTaHHS
MaTeMaTHYHUX MOJEJNei, 10 JO03BOJLSIOTH PO3paxyBaTh y3aralbHEHHH IOKa3HHK
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(hiHaHCOBOTO CTaHy MiIPUEMCTBA, TOOTO HOro IHTErpajbHy OLIHKY, IPOIOHYIOTH
npoBoguty L. A. brnank, JLI. OBnii, 51.A. Hekpacosa. Cepen nomiOHUX MaTeMaTHYHHX
MoyIeNiel 3aciyrOBYIOTh Ha yBary METOJWKH [iarHOCTHKK OaHKpyTCcTBa AJBTMaHa,
Tadpdnepa, Jlica, Yeccepa, beepmana, Cmpinreiita, bisepa [4, 5]. 3po3ymino, mo
BUKOPUCTAHHSI TOJIOHMX METO/MK CaMOCTIHHO HE JacTh 3MOTM BH3HAYWTH DPiBEHb
THBECTHINIHHOI MPUBAOIMBOCTI MIPUEMCTBA, ajleé BOHH MOXKYTh CIIyT'YBaTH CYTTEBHM
JIOTIOBHEHHSIM JI0 METOJWKH 1i OIiHIOBaHHS. Tako)k 3aCTOCYBaHHS BHIICTIEPEPaxOBaHIX
METOJMK MOJKE BHUCTYINATH BXIMBUM (DPAKTOPOM Yy NMPHHAHSATTI PIlICHHS KPEIUTOpa UM
iHBECTOpa MpH 3MiHCHEHH] iIHBECTHINH Y ITiAIPHEMCTBO.

Y mporieci OIiHKY iHBECTHLIIHOI IPUBAOIMBOCTI CY0’ €KTa TOCTIOAPIOBAHHS ICSKi
HayKOBII, KpiM (DiHAHCOBOT, POIIOHYIOTH YPaXOByBaTH IHHOBALIHHY CKJIa/IOBY.

I3 miei mosuuil TakoX MOCHUTH LIKABMM € METOAWYHUI IMAXiA [0 OLUHIOBaHHS
IHBECTHIIHHOI MPUBAOIMBOCTI TMIANPHEMCTB y CHCTeMi ‘‘iHBecTop-permmieHT” P.M.
CKpHHBKOBCBKOTO, SIKMM MICTUTh aJrOPUTM, IO CKJIAJA€ThCs 3 TPhOX eTamiB 1
TMOCITIIOBHOTO OI[IHFOBAHHS 3 ypaxXyBaHHSM IOTOYHMX 1 MaifOyTHIX (hakTOpiB BIUIUBY
30BHIIIHBOTO T2 BHYTPIIIHHOTO CEPEIOBHIILL

- QHAJI3 Ta OIIHKA CYYaCHOTO CTaHy IHBECTHINHHOI MPHBAOIMBOCTI ITiIPHEMCTB
Ha OCHOBI TPhOX AacCIEKTIB X ALUIGHOCTI: (DIHAHCOBO-TOCIIONAPCHKOI, 1HHOBALIMHOI,
IHBECTHILIIHHOT;

- OIIiHFOBaHHSI (PIHAHCOBOT'O CTaHY i IIPHEMCTBA;

- aHaJ1i3 e(heKTUBHOCTI IHHOBALIITHOT JIIsUITLHOCTI MiJIITPUEMCTBA.

KiHmeBnM KpuUTepieM OIHIOBAaHHS IHBECTHUINHHOI MPUBAOIMBOCTI IMiATIPHEMCTB
BHUCTYTIA€ y3araJlbHIOFOUHI (IHTErPaTBHII) TIOKa3HHUK [6].

Jlesiki HayKOBIIi, KpiM ypaxyBaHHs ()iHAHCOBUX TTOKa3HHKIB SIK HaiOLIbII Baromoi
YaCTHHH PO3PAXyHKIB, Y MPOLEC] OIMIHKY IHBECTUIIIHOT IPUBAOIMBOCTI IOTIOBHIOKOTH ii
BpaxyBaHHSAM IOTEHIIHOTO €KOHOMIYHOTO PH3UKY. Tak, BUKOPHUCTAaHHS (DiHAaHCOBOTO
aHaTi3y 00’€KTa IHBECTYBaHHS SIK OJHOTO 3 €TAlliB OI[HKK WOr0 IHBECTUIIIHHOI
npuBabmBocTi mporonyoTsk I'.K. T'eiizep, B.O. My3zadapoga it I.B. Aunen [7].

3a meromukoro B.1. JIoOynus Ta FO.B. denmoposoi iHBecTHIIIHA TPUBAOIHUBICTD
MPOMHUCTIOBOTO ~ ITIIPUEMCTBA, KpIM pO3paxyHKy (IiHAHCOBMX TIOKA3HHKIB, Mae
BM3HAUaTHCS 3 YpaxyBaHHSAM IHTerpaiiiiHoro edekry. Bu3HaueHHS 3araibHOrO
PEHTHHTY OKpPEMOTO ITiIIPUEMCTBA aBTOPH MPOTIOHYIOTH PO3PaXxOBYBATH 32 JIOTIOMOT OO
MOKa3HWKIB (DIHAHCOBOI CTIMKOCTI MiIIPHEMCTBA, HOTO TOTEHINATY (TOBapHOTO,
BUPOOHMYOTO, HAYKOBO-IHHOBAI[IHOTO), CKOPHTOBAaHMX HAa BaroBi Koe]iIlieHTH, i
Koe(ilieHTa SIKOCTI YINpaBIiHHA IIIpHeMCTBOM. Ha TpeThoMy eTami NpoBOIMTHCS
SKICHA OIiHKa IHBECTHILIHHOI NMPUBAOIMBOCTI MOTEHIIHOIO YYacHWKA 3 ypaxyBaHHIM
edexTy cuneprii.

HacTymanmu 3a 9acTOTOI0 BUKOPUCTAHHS B IPAKTHYHIN JTISITEHOCTI € METOJIUKH, Y
TMPOIIECi PO3PAXYHKY SKHX 3aCTOCOBYIOTHCS €KOHOMIYHI MOKA3HHUKH JISUTBHOCTI CY0’€KTa
rocrioiaproBaHs. Tak, CyTHICTh METOJMKH iHBeCTHLiHOI nmpuBadmmBocti O.1. Maciak,
B.B. bam ta B.B. SIBopchkoro mossrae y opMyBaHHI alrOpUTMY, SIKWH BKITIOYA€E B
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ce0c TIOKa3HUKH €KOHOMIYHOTO aHaJI3y IisUIBHOCTI MipueMcTBa. Buxomsuum 3 ioro
3MiCTy, HalieeKTHBHIIIMM Oyje IHBECTHIIHHE DIILIEHHS, SKE MpPUHECE ITiINPHEMCTBY
OuTpIIIe PUOYTKY MPW MEHIIIH cyMi BuTpat. HaBeneHa MeTomka € JOCUTh aKTyaJIbHOIO
NpH  iHBECTYBAaHHI aJbTEPHATHBHHUX NPOCKTIB, OCKUIBKH JO3BOJSIE IIPOAHAII3YBAaTH
BHUTPATH.

Ipodecop B.M. Xob6ta Ta A.B. MemkoB, y CBOIO 4epry, 3a3HAYAIOTh, IO OIliHKA
THBECTHIIIHHOI MPHUBAOIMBOCTI MiANPHEMCTBA € XapaKTEPUCTUKOI, OTPAMAHOIO TIiJ] Jac
MiAOMBaHHSI MiICYyMKIB €KOHOMIYHOTO aHai3y TOCIONapChKOl ALSUTHHOCTI M TaKoro, 110
BMIIIIy€e Y3arajJbHIOIOYI BHICHOBKM IPO Pe3yJbTaTH MiSUIGHOCTI MiANpHeMcTBa. Bona
BioOpakae SIKiCHI Ta KUTBKICHI BiMIHHOCTI JTAHOTO BHPOOHWMYOro 00’€KTa Bil iHIIMX
KOMIIaHiH 3a meBHuiA repiof [8].

3 mo3wii aHamily IHBECTHI[IHHOTO MOTEHHiaTy W I1HBECTHI[IHHOTO pPU3HKY
PO3TIIAIAIOTE OIHKY iHBeCTHLiHHOI mprBabmiBocti P. Kadyp i pociiiceke peiTHHTOBE
arenrcteo “Excniepr PA”. B.B. Pynenko npu ¢opmyBaHHI iHBECTULIHHOI MOJITHKA
HiJNPUEMCTBA TIPOIIOHYE BUKOPHUCTOBYBATH PEHTHHIOBO-MATPHYHMI MiAXiJI, CYTHICTH
SKOTO TIOJISTa€ y BU3HAUCHHI PIiBHSA IHBECTHIIMHOI MPUBAOIMBOCTI 3aJICKHO Bl PIiBHA
THBECTHIIIHHOTO pU3HKY. J{JIs pO3KPHTTS iHBECTUIIIIHOT IPHBAOIIMBOCTI OYIb-5IKO1 chepr
nisueHOCTI O.I'. briaxkeBnd Ta A.O. CeniBaHOBa BUIUISIOTH TPH OCHOBHI TPYIN: PIBEHb
PO3BHTKY Tay3i (piBeHb IHBECTHIIIHOI AKTHBHOCTI B TaiTy3i), iIHBECTHIIIMHII TTOTEHITIAN
Ta iHBecTHIIHHMIA pr3uK. [1omiOHI miTX0qu JOIIIEHO 3aCTOCOBYBATH TSI BAKOPHUCTAHHS
iHO3eMHUMH IHBECTOpaMHM Ha TOYaTKOBHMX €Tanax BiZ0OpY MNOTEHIHHMX 00’ €KTIB

IHBECTYBaHHSI.
3 OIIHKK 30BHINIHROTO CEPElIOBHINA IIPOIOHYIOTh BH3HAYATH iHBECTHULIHHY
npuBabmmBicTs T.M. Braciok Ta E.}O. Tepemenxko, O.B. Konuk, A. Karixina.

KirouoBuM eranoM y MpUAHSTTI i peaitizaiii iIHBECTULIMHUX pillleHb, Ha AyMKY T.M.
Bracrok, € JocTOBipHa OIIHKA CePEeIOBHINIA, Y SKOMY OYIyTb 3IICHIOBATHICH iHBECTHIIII.
[Tpy 1bOMY IHBECTHIIiIHE CEpEIOBHILE XapaKTEPU3YEThCS TIOEJHAHHSIM KOHKYPEHIIT y
chepl IHBeCcTHI[d 3a HAHOLIBII BHTIIHUMH HampsMamyd BKiIaacHb., OCHOBHAMU
KOMIIOHCHTAaMH, IO BIUIMBAIOTH HA TIPUMHATTSA IHBECTHI[IMHUX pillleHb, € 30ip
HEOOXiTHOrO MacwBy iHpOpMaIli JUIi OMIHKK IHBECTHI[MHOI NPHBAOIMBOCTI,
MPOBEJICHHS TaKoi OI[HKM M BHU3HA4YEHHs Ha il OCHOBI PIBHS MPUHHATHOCTI PU3MKIB i
MPUAHATTS IHBECTULIIMHOTO pimeHHs. A. KaniHiHa TakoX MPOTIOHYE MPOBOIUTHU OLIHKY
[HBECTHINIHOI TPHBAOIMBOCTI Ha OCHOBI aHANi3y 3OBHIIIHBOTO —CEPEIOBHINA
(iHBeCTHILIIfHOTO KJIIMaTy) BiIMOBIAHOI Tamy3i Ta BpaxyBaHHS PIiBHS IHBECTHINIHHHX
pusukiB. [Ipy 1150My BCi HOKA3HMKM NOBMHHI OyTHM pO3IMOJUIEHI Ha (hopMasbHi, SIKi
PO3paxOBYIOTECSI Ha OCHOBI IaHHX (DiHAHCOBOI 3BITHOCTI, 1 HEpOpPMANIBHI, SIKi HE MarOTh
YITKOTO HA0OpYy BHXITHMX JaHWX Ta OLIHIOIOThCA eKkcnepTHUM mnpixoMm. E.FO.
Tepemenko # O.B. KoHMK mpomoHYIOTH PO3MISIATH IHBECTHLIHHY NpHUBaOIMBICTH
Cy0’€KTIB pEalbHOTO CEKTOpa EKOHOMIKM 3a JOMOMOIOIO JBOPIBHEBOI CHCTEMH iX
IHTerpabHOI XapaKTepUCTHKU. llepmmii piBeHb CHCTEMH Mependadae TMPOBEICHHS
aHaJI3y IHBECTHI[IHHOTO CePEeIOBHIIA, IOUYMHAIOYH 3 MaKpOCEPEIOBHIIA (1HBECTUIIITHITA
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KIIMar Jep)kaBh) 1 3aKiHUYIOYM MIKPOCEpEIOBHILEM (TIOKa3HUKHM e(EeKTUBHOCTI
JUSsUTGHOCTI  PCLIMITIEHTA 1HBECTHUINN, a TAKOXK OIIHKY MPHBAOIMBOCTI OKPEMOTO
THBECTHIIIHHOTO TIPOEKTY), IO BioOpaxae eheKTHBHICTh BHYTPIIIHIX mpoueciB. pyruit
piBeHB BiOOpakae IHTEpECH CaMOrO YYaCHMKA, DPEIMITiEHTa IHBECTHINH, a TaKOX
JICPKABH SIK Cy0’€KTa IHBECTHIIIIHOTO MPOIIECY.

C.M. [leHpra mpomoHye BpaxOBYBaTH TEHETUYHHI AaCIeKT MiKPOSKOHOMIYHOL
CHCTeMH TIpY BU3HAYCHHI IHBECTHINIHHOI NPUBAOIIMBOCTI, KU 3IIHCHIOETECS MIUIIXOM
OI[IHKK TIOTCHIUANIB PO3BUTKY MiIIPUEMCTBA, a came: (DIHAHCOBOTO, SKOHOMIYHOTO,
TEXHIYHOTO,  PECYPCHOTO,  MapKETHHTOBOTO,  KaapOBOTO,  OpTaHi3aIliiHOTO,
iHdopmariitHoro. O.1. TInmineHko Haroiomrye Ha BpaxyBaHHI CTPYKTYpU Ta IPUPOAN
(hopmyBanHs npuOyTKY. TOOTO MPOBOIMTHU aHANI3 33 BUAAMH JTIsUTHOCTI i IIPUEMCTBA,
BiJI SIKOi HAMIIIBUIIIIIC MOJKHA OTPUMATH OUTBII e(peKTH Bif iHBecTHIH. OpraHizariitHui
acTieKT TpPW BU3HAUCHHI IHBECTHINIHHOI TPHBAOIMBOCTI Cy0’€KTa TOCTIONAPIOBAHHS
nporioHye BpaxoByBatu T.B. Kynminiu. Ha nymky aBropa, o0’eHaHHS 3yCHib
oprasizaiii B KOMIUIEKCHY CHCTEMy, LIO Iiepeadayac 3MiHy CTPYKTYpPH, aJIalTalliio
VIIPaBIiHCHKIX TIPOIIECIB J0 BiIOBITHAX PEaKIiif Ha 3MiHy CEpPEIOBHIIIA, IO B CyJacHIH
(haxoBiif JiTeparypi OO’€mHYIOTH TiJ HAa3BOIO “PECTPYKTypH3allis’, OJHOYACHO
CHPUSATHAME MIJBUILCHHIO PEHTHHTY L€l opraHizaiii sSK IHBECTHIiHHO-NPHUBAOINBOTO
o0’ekta. 3aJeXHO B XapakTepy 3aXOAiB, BHKOPHCTOBYIOTH Taki (opMu
PeCTpYKTypH3allil: BAPOOHHUIITBA, aKTHBIB, (PIHAHCOBY Ta KOPIIOPATHBHY PEOPTaHi3aLlifo.

MapKeTHHIOBy CKJIAJIOBy B IIpOLleci OLIHKM IHBECTUILIMHOI NPHBAaOIMBOCTI
nporionye BpaxoByBath M.B. Copoka, Ha HyMKy $KOi OWIHKY ¥ IpPOTHO3YBAaHHS
[HBECTHIIHHOI TPUBAOIMBOCTI PETIOHY IOIUIFHO NOCTIKYBAaTH i3 3aCTOCYBaHHSIM
€JIEMEHTIB KJIACTEPHOTO aHalli3y, OCHOBHA METa SIKOTO — BHOKPEMHTH Y BHXIJHHX
0araToBUMIpHUX J[aHUX TakKi OJHODIIHI MiZIMHOXKHHHM, 100 00’€KTH BCEPEAMHI Iyl
Oymu momiOHi MK co0oro, a 00’¢kTH 3 pi3HMX — He momiOHi. JlocmimKkeHHs
TeTepOreHHOCTI IHBECTULIMHOTO MPOCTOPY BUMArae MeBHOI CTAHIAPTU3ALI], SIKY MOXHA
3/iHCHUTH, BUSBUBLIN KJIACTEPU OJIHOPIJHHMX 32 BILUIMBOM YHMHHHKIB MapKETHHIOBOTO
cepenoBuia9].

[NoniTraHOTO BINTIHKY JOCIIDKYBaHIM HaMH Kateropii HampukiHmi 90-X pokiB
Hayatoth €.C. BiniHepkuii, C.€. Pamenchbka it O.I1. IT’siBka. ABTOpamu 3arporoHOBaHO
OIL[IHKY IHBECTHIIIHHOI TPHBAOIMBOCTI TEBHOTO BHAY EKOHOMIYHOI JiSUTBHOCTI
TIPOBOJIUTH 32 JIOTIOMOTOIO0 BIMTOBITHHUX KPHUTEPIiiB, IO XapaKTepU3YIOTh IMOHIOHY
nprBaOIMBICTG JUIS iHBECTOpA Ta MPUAATHICTH 10 IpuBatm3amii. Kputepii Bupaxkeni
TaKAMHU CYMapHUMH KOe(illieHTaMU: PUBAOJIMBICTIO BUIIB eKOHOMIYHOT MisUTHHOCTI JJISt
iHO3eMHOTO ¥ yKpaiHcbkoro iHBectopa Kl 1 HOro mHOJITHYHOIO IPUAATHICTIO IO
npuBatmzaii K2. Ha ocHOBI 3a3HadeHOl BHINlE METOAWKH BU3HAYAE IHBECTHILHHY
npuBabmuBicte O.I1. TlporkiB. Jlns BusHadeHns koedimientiB K1 Ta K2 aBtop
TIPUCBOIOE 1M YHCIIOBI XapakTepucTHKH Big “0” 1o “6”, B OCHOBY SIKMX TOKJIaZICHO
3HAYEHHS TMOKa3HWKA JUII KOKHOTO OKPEMOTO BHAY €KOHOMIYHOI IiSUTBHOCTI.
Pesynpratom aHamizy iHBECTHIIIHOI MPHBAOIMBOCTI BHIIIB €KOHOMIYHOI JisSUIBHOCTI €
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MaTpuLs, sIKa CKJIJAEThCsl 3 JIEB’SITM KBaApaHTiB. HanexHicte mianpuemcTsa 1o
BIMOBIZIHOTO BUIy CKOHOMIYHOI JiSUTBHOCTI TIEBHOKO MipOK BIUIMBAaE Ha HOro
nprBaOIMBICTh K 00’€KTa 1HBECTYBAHHS, a TAaKOXK BH3HAYAE HOTO MPHIATHICTH IO
TIpUBATH3ALlii B3araii.

AHaJi3 METOMK OLIHKH IHHOBAIIiHOT MPUBAOIMBOCTI TIOKa3Ye, IO X KUIBKICTh €
3HAYHO MEHIIIOO TIOPIBHSHO 3 KUIBKICTIO METOANYHHMX 3aCaj OIIHFOBAHHS IHBECTHITIHHOL
nprBaOIMBOCTI  mmigmpueMcTBa. Haifuacrtine momiOHI METOAMKH CHpsIMOBaHI Ha
BH3HAUCHHS Ta OLIHKY e()eKTUBHOCTI IHHOBAI[IHHOI JisUTBHOCTI mmignpreMcTsa. Tak, Ha
mymKky P.B. Ckamok ta O.B. Jlekamok, KoxeH i3 pe3ysIbTaTiB iHHOBAIIHHOI TisITBHOCTI
noTpedye CBOTO aHAJI3y ¥ OMIHKH SIK OKpeMa CBOEpITHA KaTeropis 3 Ti€I0 METOI0, 00
JIOCTOBIPHO BH3HAYHMTH { OIJHUTH PIBCHb 1 MacIITabM 3arajJbHOrO IHHOBAIIMHOTO
eeKTy, MepeBaXKHY pOJIb B ICHYBaHHI SKOTO HAJCKATHME PIBHIO CKOHOMIYHHX
pe3ynbraTiB. OCKUTPKH BCi BUAW iHHOBAIIMHIX e(EKTiB OB s3aHI MK COOOI0 TICHIM
B3a€EMO3B’SI3KOM 1 B3aEMOJII€I0, MK HIMH 32 HAasBHOCTI TIEBHHX YMOB MOXKE BUHUKHYTH
TaK 3BaHa “TAHIIOKKOBA peakwis’. ToOTO PO3BUTOK i PO3LIMPEHHS! OJHOTO 3 BHJIB
e(eKTIB CIPUUYHHSIIOTH MOSBY HOBUX PE3YJBTATIB IHHOBALIMHOI MIsUTHHOCTI, SIKi, Y CBOIO
4epry, 3MIMCHIOITE Oe3MocepeTHiil BIUTHB Ha PO3BUTOK, JUHAMIKY Ta MAcIITaOH 3MiH
6a30BoOro0 BUILY €eKTy.

Cepen CBITOBHMX METOJWK OINHKH IHBECTHIIMHOI TIPWBAOIMBOCTI HAMOLIBII
TOIIMpEeHnMH € peituarH Institutional Investor, Euromoney, Business Environment Risk
Index (BERI), Transparency Internetional, Moody”’s Investor Servise Ta MeToauka
CaitoBoro 0anky Investment Climate Survey (ICS).

AHaIi3yroun HaBeJIeHi 3apyObKHI Ta BITYM3HSHI METONMKH, CIIJ 3a3HAYHTH, IO
BCI BOHH HaJISXKATh JI0 PEUTHHIOBO-TIOPIBHSIHUX METOMIB 00pOoOKH JiaHnX. OCHOBHOIO
PHCOIO TIPOBEJICHHS [IX METO/IMK € aHaJIi3 30BHILIHBOIO T BHYTPIIIHBOTO CEPEIOBHILA
00’eKTa iHBECTyBaHHS IIUISIXOM ONWTYBAHHS MEHEKEPIB BHINOI JIAHKM OKPEMHX
Cy0’€KTIB TOCTIOIApIOBAHHS Kpainu [7,9].

BucHoBku. Ha mincrasi orsimy JiiTepaTypHUX JDKEpPES YCTAHOBJICHO, IO HUHI
ICHY€ BENMKa KUIBKICTh METONMK OIIHKKA IHBECTHINHHOI TPHBAOIMBOCTI, SIKi
IPYHTYIOTECSI HA aHaNi3i pi3HOMaHITHUX cdep (YHKIIOHYBaHHS TIANPHEMCTB i
BIIPI3HSIOTBHCS IUTLOBUM Ta (DYHKI[IOHATBHIM NPHU3HAYEHHSIM, CHCTEMaMH MOKA3HHUKIB,
ATOPUTMAMH  PO3PaxXyHKy, iH(QOPMAIIHIM 3a0€3MEUYCHHSM TOIIO Y 3araTbHIOI0YH
pe3yNbTaTH JOCII/PKEHHS ¢(DEKTUBHOCTI HAsSBHUX METONWK, CJiJ BiI3HAYUTH, IO
KOMIUIEKCHA OIliHKa 1HBECTHIIHO-IHHOBAIIIIHOT TPUBAOIMBOCTI TOBUHHA BiJITOBIIATH
TAaKUM KPUTEPisIM:

-XapaKTepU3yBaTH IHBECTULIHHY NpPHBAOIMBICTb, BUXOIYM 3 IHTEPECIB PI3HUX
TPYII KOPUCTYBAYiB: CAMOTO MiIPHUEMCTBA i OKPEMIX TPYII IHBECTOPIB, 3aI[iKaBICHHUX B
e(EKTUBHOCTI BKJIAJIAHHSI KOIIITIB,;

-BUKOPUCTOBYBATH B TIPOIIECi OLIHKM MalOyTHIX 00’€KTIB iHBECTYyBaHHSI METONH
(hiHAHCOBOTO aHaIT3y, IO CHPUATUMYTH OUTBII YITKOMY YABICHHIO MPO iX peabHHN
(hiHaHCOBHMII CTaH Ta OCHOBHI IIJISIXM HOTO 3MIITHEHHST,
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- MICTHTH ONTHUM&IbHY KUIBKICTb KpHTEpIilB 1 IIOKa3HHWKIB OLIHKH, IO
XapaKTepH3yIOTh OKPEMI CKJIaJI0BI IHBECTHIIHHOT IPUBAOIMBOCTI ITiIITPUEMCTBA;

- YiTKO BHM3HAYATH CTYIiHb KOPHUCHOCTI peami3amii iHBECTUIIIHIX MPOEKTIB VI
BCIX YUaCHHKIB IPOIIECy iHBECTyBaHHS.
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MetoauuHni migxoau 10 ouiHku inBecTuuiiiHoi mpuBadauBocti minmpuemcrsa / I1.T.
By6enko, T'.A. Illaxanoma// Bicamk HTY «XIII». Cepis: Texniunmii mporpec i
edexruBHicTs BupobHHITBA. — X.: HTY «XIII». — 2013. - Ne 66 (1039) - C. 100-106.
bi6umiorp.: 9 Ha3B.

Hanuure 3HAYUTENTHLHOTO KOJIHYECTBA METOAUYCCKHUX ITOAXOI0B K OIICHKE HHBCCTHHMOHHOﬁ
TMPUBJICKATCIIBHOCTH MPEANPUATAA CBUACTCIBCTBYET O HCO6XOHI/IMOCTI/I HUX HMCCIICIOBAaHUA, aHAJIM3a U
CUCTECMATHU3alluK, HAIPaBJICHHBIX Ha 000CHOBaHUE U COBEPIICHCTBOBAHUE HaHpaBJ’IeHI/Iﬁ CO3/1aHuA
KOMIIJIEKCHOM METOIUKH HHBCCTHHHOHHOﬁ TIPUBJICKATCIIbHOCTH NIPEATIPUATUS.

KioueBrble ci1oBa: HWHBECTULIMH, NTHBCCTULIMOHHAS IPUBJICKATCIIBHOCTD NIPECATPUATUA

The presence of a significant number of methodological approaches to the evaluation of
investment attractiveness of the company demonstrates the need for their research, analysis and
systematization, designed to study and improve the direction of creating a comprehensive methodology
investment potential.

Keywords: investment, investment potential
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