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Cmamms npuceésyena UeUeHHI0 CymHocmi, nioxo0ié 00 Kiacugikayii ma 0CHOBONOIONCHUX aAKMOPI8 iHeecmuyitiHoi npusad-
aueocmi nionpuemcmea. Y pobomi npogedeno KpumuuHull aHaniz iCHyrOYUx HayKo80-MemoOudHux nioxooié 00 po3ymiHHs iHecmu-
Yitinoi npusabueoCcmi NIONPUEMCIMEA Ma CUCMeMAmuU306aHo ii kuo4osi pucu. Jlocniodceno kpumepii kiacu@ixayii ineecmuyitinoi
npueadaUBOCmi NIONPUEMCMEA 3 MEMOI0 CIMPYKMypu3ayii ycbo2o ii nposgie 015 eghekmusHoi pobomu inanco6oeo meneodlcmenmy
CMOCOBHO i1 NIOMPUMAHHSL HA HANLEHCHOMY DIGHI. Busnaueno 6a306i epynu YuHHUKIS, 610 AKUX 3ANEHCUMb PIGeHb THEeCMUYItIHOL npu-
eabnusocmi nionpuemcmea. Cucmemamuz08ano MemooOuyHi nioXoou wWooo OYIHIOBAHHS THEeCMUYILHOT NPUAbIUEOCHi NIONPUEM-
cmea 3 no3uyii' ix nepeeae ma HeOONIKi8.

* % %

Cmamus nocésawena uzyueHuio Cywrocmu, nooxo008 K KiacCu(urkayuu u OCHOBHbIX (AKMopos UHEECMUYUOHHOU NPUELeKa-
menvHocmu npeonpusimust. B pabome npogeden Kpumuyeckull aHanu3 Cyuecmsyiomux Hay4yHO-Memoouieckux nooxo008 K NOHUMA-
HUIO UHBECIMUYUOHHOU NPUBTIEKAMENbHOCTIU NPEONPUAMUS U CUCIEMAMUZUPOBAHbL ee Kuoueevle ocobennocmu. Hccnedosarl Kpu-
mepuy Kiaccuurkayuu uHEeCMuyUOHHOU NPUBTEKAMENbHOCU NPEORPUAMUSL C YEeAbIo CIMPYKMYPU3ayuu 6cex ee NnpoasieHutl Os
aghpexmusHoll pabomovl GUHAHCOBO2O MEHEONCMEHMA NO ee NOOOEPIHCAHUIO HA OOMNCHOM YposHe. Onpedenenvl 6a308vble epynnvl
haxmopos, om KOmMopwix 3a6UCUM YPOGEHb UHBECIMUYUOHHOU npueiekamensHocmu npeonpusmus. CUCmeMamu3uposansl Memoou-
yeckue nooxo0bl K OYEHKe UHEECTUYUOHHOU NPUSLEKAMELbHOCHU NPEONPUSIMUSL C NOSUYUUUXIPEUMYUECE U HEOOCTNAMKOS.

* % %

The article is devoted to the study of the nature, approaches to classification and fundamental factors of the investment attracti-
veness of the enterprise. A prerequisite for ensuring a sustainable and competitive development of enterprises is the access to invest-
ment resources and the ability to attract them, taking into account the investment attractiveness of enterprises.

The purpose of the paper is to determine the essence of the investment attractiveness of the enterprise and its features from the
standpoint of assessing the investment attractiveness of the enterprise in the current economic conditions in Ukraine.

1t is grounded that investment attractiveness is a complex concept because it reflects the opinion of a certain group of investors
regarding the risk ratio, profitability ratio and value of financial resources of the enterprise, as well as represents a set of certain
objective features, properties, means and capabilities of the economic system that determines the potential payment demand for
investment. The main classification features of the investment attractiveness of an enterprise are the following: the position of the
valuation entities, the type of investor, time horizon, the approach to the valuation and the purpose of the valuation. An important
condition for the existence of the enterprise is the ability to determine a number of qualitative characteristics of the influence of the
internal and external environment on the overall level of financial condition of enterprises and the efficiency of use of enterprise
resources. Analysis of existing methodological approaches to the analysis of the assessment of the investment attractiveness of the
enterprise indicates the feasibility of applying the methodology of integrated assessment of investment attractiveness of enterprises,
taking into account the type of activity, the main risks of a particular industry, cost structure and features of formation of profit of the
enterprise.

Knrwuoei cnosa : ingecmuyitina npusadiusicms nionpuemcmeq, Kiacu@ixayitivi o3Haxu iHeecmuyiliHoi npusadiueocmi
NIONPUEMCMBA, OYIHIOBAHHS THBeCMUYITIHOT NPpUadIUEOCI NIONPUEMCMEA

Knrwouesnie cnosa: UHBECMUYUOHHAA npUsieKamelbHOCHb npe()npuﬂmuﬂ, K;'ZLZCCM¢)MKLIZ4L{0HHP>Z€ NpU3HAKU uHsecmm;uoz—moﬁ
npuejiexkameilbHocmu npet)npuﬂmwz, OY€eHKa uHGecmuLﬂlOHHOZ; npuejiexkamejlibHocmu npe()npuﬂmuﬂ

Keywords: investment attractiveness of the enterprise, classification features of the investment attractiveness of the
enterprise, evaluation of the investment attractiveness of the enterprise
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BCTYII

VY cydacHHMX yMOBax PO3BUTKY €KOHOMIKH YKpaiHu Ta
i CTpyKTypHOi mepeOynoBH 0coONMBE 3HAYEHHS Mae
OHOBJIEHHS] BUPOOHMYOTO NOTEHIiay mignpruemcTsa. He-
00XiZIHOI0 TIepeyMOBOIO HOro NpPUCKOpEHHs Ta 3a0e3-
TICYCHHS Ha LIl OCHOBI CTAIOro # KOHKYPEHTOCIIPOMOX-
HOTO (DYHKI[IOHYBaHHS 1 PO3BHUTKY HiINPHUEMCTB € JI0C-
TaTHICTh IHBECTHHIHHUX PECYpCiB Ta MOXJIHMBICTH iX 3a-
JMY4YCHHS 3 YpaxyBaHHSIM IHBECTHIIIITHOT NPHUBaOIUBOCTI
T IITPUEMCTB.

[Ipobmema 3abe3meyeHHs IHBECTHINIIHOI MpHUBaOIN-
BOCTI MiJIIPHEMCTBA HE € HOBOIO 11 EKOHOMIYHOI HAYKH.
[i Bupimennio mnpucBsueHi mpali TakMX BUYEHHX, K
O.B. Curauk [2], 1.O. brank [3], M. Bosipko [4], B.IT. ®ep-
aiit [S ], L.I. Maitoposa [6], A.I'. 3aBropoasiii, I'.JI. Bos-
uiok , T.C. Cmomxenko [7], FO0.M. Cadonos, H.C. 3aBi-
3eHa [8], B.A. Co6omb, 1.B. Kommnes [9], K.II. SIakoB-
cekmid, 1.®. Myxaps [10], K.M. Kpamapenko [11] Ta iH.
Bonnowac mepeBakHy OinmblnicTh myOmikamid 3 JaHol
MpOOJIEMAaTHKH TPUCBAYCHO MHUTAHHSIM OLIHKH 1HBECTH-
ifHOT IPUBAOIUBOCTI i IIPUEMCTB.

META POBOTH mnonsarae y Bu3HAY€HI CYTHOCTI
IHBECTHILIHHOT PUBAOIUBOCTI MiANprueMcTBa Ta ii 0co0-
JUBOCTCH 3 MO3MIK OIIHKKA IHBECTHUIIHHOT mpuBaOIM-
BOCTI MiJNIPHEMCTBA B CyYaCHHUX YMOBax roCIOAaproBa-
HHsS B YKpaini. Metomonoriqaoro Ta iHpopMaIiifHow oc-
HOBOIO pOOOTH € HAYKOBI ITpalli, MaTepiaiy MepioJuuHIX
BUJIaHb, pecypcH Internet Ta HOPMAaTUBHO-IHCTPYKTHBHI
Matepiaay OpraHiB YIpaBIiHHS, CTATUCTUYHI JaHi. Y Tpo-
BEJICHHI JJOCIIIDKEHHS BUKOPUCTAHO METOIN CTPYKTYPHO-
JIOTIYHOTO aHaIi3y, IHAYKII0, AeAYKIi0, y3aralbHEeHHS.

METOJ! JOCJILIKEHHS

JIyiss BUPIINICHHS MOCTABJICHUX 3aBIaHb BUKOPHUCTAHO
KOMIUTEKC 3arajbHOHAYKOBHX 1 CICIIaJbHUX METOIB
JIOCIIIJDKEHHS: HAayKoBa aOCTpaKiis, IHIAYKIIS Ta IeayK-
Iisl, aHANI3 Ta CUHTE3, JIOTIYHE y3arajbHCHHS JIOTIKO-iC-
TOPUYHUHN METOJI, METO/ aHAJIOTiH.

PE3YJIbTATH

Buepme B YkpaiHi TOHATTS iHBECTHIIHHOI MpHBad-
JUBOCTI TiAmpueMcTBa Oyno0 OOIPYHTOBAaHO W 3aKOHO-
JIABUYO 3aKPIIUIEHO ATEHTCTBOM 3 MUTaHb OAHKPYTCTBA Y
Metoauii iHTETpaIbHOI OIIHKK IHBECTHUIIIIHOT mpuBad-
JUBOCTI MIANPUEMCTBA Ta OpraHizalii, 3TiAHO 3 SKOIO
IHBeCTHIIIIfHa TPUBAOIMBICTh MiAIPHUEMCTBA - 1€ PiBEHb
3aJI0BOJICHHS (DiIHAHCOBUX, BUPOOHUYMX, OpraHi3amiiHux
Ta IHIIMX BHMOI YM IHTEPECIB IHBECTOpA IOAO0 KOHK-
PETHOTO MiANPHEMCTBA, SIKE MOXE BHU3HAYATHCS UM OIli-
HIOBAaTHCS 3HAYEHHSIMH BiAMOBIIHUX MOKa3HUKIB Y TOMY
YHUCIIi IHTErpaabHOI OIiHKH [1]. V cydacHill eKOHOMIYHIN
JmiTepaTypi Ha CBOTOJHI iCHYe IiTa HU3Ka IMiIXOIIB
BiTHOCHO BW3HAYCHHS CYTHOCTI 1HBECTHIIHHOI MpUBad-
JMBOCTI. IX amami3 Hagae MOXIMBICTH cOpPMYBaTH 1B
OCHOBHI TIiJIXOAW CTOCOBHO TPaKTyBaHHSA CyTHOCTI iH-
BECTHIIHHOI MPHUBAOIMBOCTI Ta MEXaHI3My YIPaBIIiHHA
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Hero: 1-H migxig — e TpaKTyBaHHS 1HBECTHIIWHOI HpH-
BaOJIMBOCTI SIK IHTETPabHOI XapaKTEPUCTUKH OKPEMHX
MIANPHUEMCTB 3 MEBHUMH OCOOIMBOCTAMU; 2-M MiAXid —
SK CyKYIHICTh IEBHOTO Ha0Opy XapaKTEPUCTHK MiANpHU-
emcTBa [2].

BusHaueHHsT CyTHOCTI MOHSATTSA IHBECTHLINHHOI IpH-
BaOJIMBOCTI Pi3HUX aBTOPiB HaBeAeHO y Tabu. 1. Ha Hamry
IYMKY, iHBECTHIIiifHa NPUBAONHUBICTE € KOMIDICKCHUM
MOHATTSM, OCKITBKA 3 OJHOTO OOKYy BOHa BimoOpaxye
JIYMKY TIEBHOI TPYITH iHBECTOPIB CTOCOBHO CITIBBIJHOIIICHHS
PiBHS PH3HKY, PiBHS MPHUOYTKOBOCTI Ta BapTOCTi (iHAH-
COBHX peCypCiB MiAIPHUEMCTBA, TOI SK 1HIIOTO OOKY — I1e
CYKYITHICTh TIEBHUX O0’€KTHBHUX O3HAK, BIACTHBOCTEH,
3ac00iB Ta MOXIIMBOCTEH €KOHOMIYHOI CHCTEMH, sIKa 00-
YMOBJIIOE MTOTCHIIHUH MIATHKHUIA MOMUT HA ITHBECTHUIIIT.

[IpoaHasizyBaBIlli BHIIECKA3aHE, MOXEMO 3pOOUTH
BHCHOBOK, IO iHBECTHILIHHY NPHBAOJIUBICTD ITiIPHEM-
CTBa JIOLJIHO PO3IIISIAATH SIK KOMIUIEKCHY XapaKTepHC-
TUKY MiJIPHEMCTBA, SIKa Ja€ MiJACTaBH Ul MEPEMOTH Y
KOHKYpEHTHIH OOpoThOiI 3a IHBECTHIIiHI pecypcu Ha
PUHKY Ha 3acajiax BpaxyBaHHS IHTEpECiB IHBECTODIB.
Bona moBuHHa (hopMyBaTHCS Ha ACKITBKOX IMAOIIX, a
came pIiBHAX JIepXKaBH, PETiOHY, rajy3i Ta caMmoro Imina-
npuemMcTBa. IcHye Gesiniu (pakTopiB, KOTPI BILIMBAIOTh HA
IHBECTHIIIHY NPUBAOIUBICTE. Y TPOIIEC] OIIHIOBAHHS Ta
aHaJi3y IHBECTHLIHHOT NMpPUBAOIMBOCTI MOXXHA BHSBUTH
HEJIOJIIKK JisTTbHOCTI MIANPHEMCTBA Ta YCYHYTH iX, a Ta-
KOX PO3POOHTH IHBECTHILIHHY MOJIITHKY MiANPHEMCTBA.

Omxe, PO3MJISTHYBIIN BCE PO3MAITTS ITIIXO/AIB CTOCOBHO
TIyMaueHHsI CyTHOCTI IHBECTHIIIHHOT IPUBAOINBOCTI TIijI-
MPUEMCTBA, MO’KHA BBAYKAaTH 32 JOLIbHE BUIUIUTH Hac-
TYTIHI CYTHICHI XapaKTEPUCTUKHN IHBECTHIINHOI TpHUBa0-
JUBOCTI IMiIIPHUEMCTBA SIK EKOHOMIYHOI KaTeropii :

1. IaBectumiiina npuBaOIMBICTH AK IHTETpajbHA Xa-
pakTepucTrka cy0’ekTa MailOyTHBHOTO i1HBECTYBaHHS 3
MO3MIIIi: MEPCIEKTUBHOCTI PO3BUTKY, 00cATYy 30yTy Ipo-
IyKLil Ta e(peKTUBHOCTI BUKOPUCTAaHHS (PIHAHCOBHX pe-
CypCiB HiANPHEMCTBA; BHYTPIIIHIX Ta 30BHIIIHIX MOJIH-
BOCTEH CTOCOBHO 3aJIy4eHHs] Ta BUKOPHCTOBYBATH iHBEC-
THULIHHUX PecypciB Uil PO3BHUTKY Ta MakKCHMIi3allii eKo-
HOMIYHOTO €(peKTy 3a MiHIMAIEHOTO 1HBECTHUIIITHOTO PH-
3UKY; €KOHOMIKO-TICHXOJIOTIYHMX AaCIEKTIB OLIHKH ITif-
MPUEMCTBA, MOOYIOBAHOI 3a TICHOI B3aeMOJii 3 IMOTCH-
MIHHAMHU 1HBECTOPAMHM SKa BiIIOBiTae IXHIM BUMOTaM Ta
3a0e3medye MO3UTHUBHUKA e(eKT iHBEeCTYBaHHS; MO3HIIii
HEPCHIEKTUBHOTO PO3BUTKY ITiANPHEMCTBA T MOXKIIMBOCTI
3aJly4eHHs] IHBECTHILIHHHUX pecypciB; HasiBHOTO (iHAaHCO-
BOTO CTaHy, MOKJIMBOCTEH PO3BHUTKY TEXHIKO-€KOHOMiU-
HOTO Ta OpraHi3amiiHOro piBHS BHPOOHUIITBA, COLialb-
HOI Oe3nexu Ta iHpopMaliiHOi 3a0e31neUeHOCTi.

2. InBecrtuiiiina MpuBabIMBICTh — LIe y3arajibHeHa Xa-
paKkTepHCTHKa IepeBar i HEeJONIKIB iHBECTYBaHHS OKpe-
MHX 00’€KTIB UM HANpPsMIB 3 IO3HIIi KOHKPETHOTO iHBEC-
TOpa; BUPOOHUIITBA, IO MOXKE 3a0€3MEUNTH HaleeKTHB-
HIIIy peaizallifo iHBEeCTUIIIIHOI cTpaTerii iHBecTopa.
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Tabmums 1

Konuenuii ekOHOMiYHOI CYTHOCTi NOHATTS «iHBeCTHIiIiHA MPUBAOIUBICTHY

ABTOp

Jlymka aBropa

I. O. bnauk [3]

BH3HAYAE IHBECTHUIIHY MPUBAOIMBICTh MIANPHEMCTBA SIK IHTETPANbHY XapaKTEPUCTHKY OKPEMHX
KommaHiil (pipM) 00’€kTiB MailOyTHBOrO iHBECTYBaHHS 3 MO3HII MEPCHEKTHBHOCTI PO3BUTKY,
o0cary 1 mepcreKkTuB 30yTy NpOIyKIii, epeKTHBHOCTI BUKOPHCTAHHS AKTHBIB 1 iX JIKBITHOCTI,
CTaHy IIaTOCIIPOMOJKHOCTI Ta (piHAHCOBOT CTIMKOCTI.

1. M. Bosipko [4]

posrisinae sk CIpaBeMIMBY KiIbKICHY Ta sIKICHY IHTerpajbHa XapaKTepHCTHKY BHYTPIIIHIX Ta
30BHIMIHIX MOXJIHMBOCTEH 00’€KTa MOTEHLIHHOrO iHBECTYBaHHS 3allydaTH Ta BHKOPHUCTOBYBATH
iHBECTHLIHHI pecypcu AJisi CBOTO PO3BUTKY 1 3a0e3meuyBaT MaKCHMI3allil0 eKOHOMIYHOTO eeKTy
cy0’ekTaM iHBECTyBaHHS IIPH MiHIMAIbHOMY iHBECTHIIHHOMY PH3HKY.

B. B. ®epiii [5]

BBaXKa€, IO IHBECTHIiiHa NPHUBAOIUBICTH - I OaraTopiBHEBa iHTErpajbHa XapaKTEPUCTHUKA
CYKYITHOCTI €KOHOMIKO-IICHXOJIOTIYHUX aCIeKTiB OLIHKH IiANPHEMCTBA, OOYNIOBaHA MPH TiCHIN
B3aeMOMii 3 TOTCHIIMHMMHU I1HBECTOpaMH, sKa BIANOBigae iXHIM BHMOraM Ta 3abesmeuye
MO3UTUBHHI ¢(EKT Bijl BKJIAICHb.

T. B. Maiioposa [6]

PO3IINPIOE MOHSTTS IHBECTHLIHHOT IPHUBAOIUBOCTI, SIK IHTErPaIbHY XapaKTEPUCTUKY 3 TOUKH 30Dy
HasBHOrO  ()iHAHCOBOTO  CTaHy, MOJMIMBOCTEH  PO3BHTKY  TEXHIKO-€KOHOMIYHOTO  Ta
OpraHi3aliifHOro piBHs BUPOOHUIITBA, COIIaTIbHOI Oe3Mmekn Ta iHpopMaliifHoi 3a0e3MeYeHOCTi.

A.I'. 3aBropozniH,
I".JI. Bo3HI0K,
T.C. CmoBxkeHko, [7]

BBA)XKAIOTh, IIO IHBECTHIlifHA NpPUBAOIMBICTH — II€ y3araJbHEeHa XapaKTepHUCTHKa IiepeBar i
HEJIOMIKIiB IHBECTYBaHHS OKpPEeMHX 00’€KTiB UM HAIPSAMIB 3 IO3MIII KOHKpEeTHOro iHBecTopa. [Ipn
L[bOMY BIJIPI3HSIOTh IHBECTHLIHHY NPHUBAOIUBICTh OKPEMHX pErioOHIB, rajy3eil EKOHOMIKH,
peaNbHUX MPOEKTiB, OKpeMuX (iHaHCOBUX ((OHIOBUX) IHCTPYMEHTIB.

IO.M. Cadonos [§]

BU3HAuYa€, L0 IHBECTHIiiHA NPHUBAOJIMBICTh MiANPHUEMCTBA XapaKTEPU3YEThCA CYKYIHICTIO
MOKa3HHKIB HOro (hiHaHCOBO-EKOHOMIYHOTO CTaHy, HAa OCHOBI aHAJi3y SIKMX HOTEHLIHHUIT IHBECTOp
MOXE TPHUHHATH YHPABIIHCHKE PIlIEHHS MIOJ0 AOIIIBHOCTI BKJIAQJACHHS BUIBHHX KOLITIB Y
PO3BHTOK IBOTO HiANpUEMCTBA 0€3 3HAYHOTO PU3UKY iX BTpaTH ab0 HEOTPHMAaHHS OUYiKyBaHOTO
JTIOXOJy Ha IHBECTOBAaHHMH KaIliTal.

B. A Co6oub,

BHU3HA4YaOTh iHBeCTPIL[iﬁHy HpI/IBaGJ'II/IBiCTL, SAK 3arajibHy XapakKTECpUCTUKY BI/IpOGHPIIITBa, 110 MOXKEC

1. B. Kommnes [9]

3abe3neynTH HalleeKTHBHINLY peani3allifo IHBeCTUIIIHHOT cTpareril iHBecTOpa.

K. I1. SIakoBchKHit
I. ®. Myxaps [10]

po3risiiae iHBECTHLiHY NPHUBAOIUBICTh 3 MO3HUINT MEPCHEKTHBHOIO PO3BHUTKY MiANPUEMCTBA Ta
MOXJIMBOCTI 3aJIy4eHHsI iIHBECTULIIHHUX PECypCiB.

K. M. Kpamapenko [11]

PO3TISIIA€ThCS K IHTETpaTbHUM TTOKAa3HUK, MIEBHA Y3aralbHIOIYA XapaKTEPHCTHKA JOIIIBHOCTI
IHBECTYBaHHS BH3HAUCHOr0 00’ €KTa 3 O3MIiil KOHKPETHOTO iHBECTOpa

3. InBectuiiiiHa NpUBaOIMBICTD CYKYITHICTIO ITOKa3-
HUKIB HOro (piHaHCOBO-EKOHOMIYHOI'O CTaHy, Ha OCHOBI
aHaNi3y SKUX NOTECHIIMHWI 1HBECTOp MOXE HPUHHATH
VIPaBIIHCHKE PINICHHS MO0 JOIIEHOCTI iHBECTYBaHHS
0e3 3HaUYHOTO PU3MKY UM HEOTPHMAHHS O4iKyBaHOTO JI0-
XOIy Ha IHBECTOBAaHWH KaIliTaJl: OILIHKA IHBECTHIUIIHOI
MPUBA0JIMBOCTI Tependadac BU3HAYCHHS IHTETPATHHOTO
KUTBKICHOTO TIOKa3HWKAa Ha TiJCTaBl y3aralbHEHHS CY-
KYIHOCTI KUTBKICHUX Ta SIKICHHX ii XapaKTepUCTHK, II0
JI03BOJISIE BCTAHOBUTH IIEBHY SIKICHY KpUTEpialbHy OIliH-
Ky JOIUIBHOCTI BKJIQJaHHS IHBECTHI[IMHHX PpEecypciB y
PO3BUTOK TMIAMPUEMCTBA; IHBECTHUIlIIIHA MPUBAOIUBICTD
HiANPUEMCTBA — 11€ CTIPaBeUIMBa KiJIbKiCHA Ta AKiCHA iH-
TerpajbHa XapaKTepHCTHKA BHYTPIIIHIX 1 30BHINIHIX
MOXIIMUBOCTEH 00’€KTa IOTEHLIHHOIO iHBECTYBaHHS 3
MO3MIIT MOXIIMBOCTI 3aJly4eHHsI Ta BHKOPHCTaHHS iH-
BECTULIIMHUX pecypciB JJIsI CBOrO PO3BUTKY 1 3abesre-
YeHHs MaKCHMi3allii eKOHOMIYHOTO e(eKTy 3a MiHIMalb-
HOTO IHBECTHIIIHHOTO PHU3UKY;IHBECTHIIHA MPHBAOIH-
BICTB PO3IIIIAETHCS 3 TOUKH 30pY COLialIbHOI OE3IIEeKH Ta
iHpopMaIiiiHOi 3a0e31eYeHOCT]; OIliHKA 1HBECTUI[IIHOT
MPUBAOIMBOCTI MiAIPUEMCTBA 3IIHCHIOETHCS IS BH3HA-
YCHHS COIIaJIbHO-CKOHOMIYHOI JTOIIJIBHOCTI iHBECTYBaH-
HSl KOILTIB Y PO3BUTOK MPOEKTY.

Ha ocHOBI 3a3HaueHOro BHINlE aHAi3y, MOYKHa 3pO-
OWTH BHCHOBOK, IO iHBECTHIIHHY TPUBAOIUBICTH ITiJI-
MIPUEMCTBA JIOUIIBHO PO3IIISAATH K KOMIUIEKCHY Xapak-
TEPUCTUKY HiANPUEMCTBA, sIKa HaJa€ IMiJCTaBH CTOCOBHO
y4acTi y KOHKYpPEeHTHili OOpoTb0i 3a IHBECTHIiiHI pe-
CypcH Ha pPHHKY Ha 3acajaxX BpaxyBaHHS IHTepeciB iH-

BecTopiB. J{i1s MOrIMOIeHHsT pO3yMiHHSI BRXKJIMBUM € BU-
3HAYEHHS CYTHICHHUX O3HAaK, SIKi MOXKYTh OYTH MOKIIa/IeHi
B OCHOBY Kiacudikauii iHBeCTHIIHHOI mnpuBaOIMBOCTI
migmpueMcTia (Tadm. 2.)

Jnst po3mmMpeHHsT MOHATTS CYTHOCTI 3arpo3 iHBec-
TUIIIHOT TNPHBAOIMBOCTI MIANPHEMCTBA HOIUIBHUM €
aHali3 JeCTPYKTUBHUX YWHHUKIB, SIKi BIUTMBAIOTH Ha (i-
HAHCOBI pe3yIbTaTH AisTBHOCTI miampuemctsa. o dak-
TOpIB, II0 BU3HAYAIOTh iHBECTUIIIITHY TPUBAOIHBICTD M-
MIPUEMCTBA, HAJIEXKATh: 3arpo3u (30BHIIIHI, BHYTPIIIIHI),
PHU3UK-MEHEKMEHT 1 pe3yJIbTaTH AiSUTEHOCTI.

B exoHOMIuHI# JiTepaTypi crocTepiracTbcs pisHOMa-
HITTS METOAMYHMX ITiIXOMIB MO0 OIIHKH PIBHS IHBECTHU-
[iifHOT MPUBaOIMBOCTI MiANPHEMCTBA, SIKI CHCTEMAaTH30-
BaHi 3a IX CYTHICTIO, IlepeBaraMu Ta HeJOoJiKaMu y Tao-
i 3.

TaxkuMm unHOM, ineHTH(]iKawis Hebe3nek i 3arpo3 mi-
TIPUEMCTBY, BH3HAYCHHS 1HAWKATOPIB IHBECTHUINMHOI TPH-
BaOJIMBOCTI, po3p0o0Ka CUCTEMH MOHITOPHHTY Ta 3aXOIiB
3abe3mnedeHHs (piHAHCOBOI OE3MEKH MiAIPHUEMCTBA € Ha-
raJbHUMY 3aBIAHHAMM, SIKI HEOOXIIHO BUPILINTH AJIA 3a-
Oe3IeUeHHs MTO3UTUBHOIO PIBHS IHBECTHUIIIMHOI mpuBao-
JIMBOCTI IiIPHEMCTBA.

V3araabHEHHS METOLOJIOTIYHUX METOJIB Ta IiAXOIiB
CTOCOBHO OIIIHKM 1HBECTHULIHHOT IPUBAOIMBOCTI MiANpPH-
€MCTBa BKasy€ Ha Te, L0 MiJl iHBECTHLIHHOI NpUBald-
JIMBICTIO CJIiJ PO3YMITH HE TiIJIbKH (hiHAHCOBO-MalHOBHI
CTaH Ta e(eKTUBHICT BUKOPHCTaHHS HOTO pecypciB, a i
HH3KY SIKICHMX XapaKTEPUCTHK BIUIMBY BHYTPILIHBOTO Ta
30BHIIIHBOTO CEPEOBHUIIIA.
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Tabmums 2

Kaacudikanis inBecTuniiinoi npuBadauBocti mignpuemcra [6]

OsHaka Buj inBecTHLiHHOT MPUBAaOIHBOCTI
— BHYTPILIHS OLiHKA IHBECTULIIHOT MTPUBAOIUBOCTI, 110 3/ICHIOETHCSI CAMHUM ITiAIPUEMCTBOM, K€ OJHOYACHO
MOJKE BUCTYIATH 1 IK 00’ €KT, 1 SIK Cy0’€KT iHBECTYBaHHSI, OCKUIBKH 30ir HASIBHOCTI BUTBHUX KOIUTIB 1 BUTITHUX
HaTpSMKIB YKJIaJeHb nependadae caMo iHBecTyBaHHA. [0 TOTO K MiAIPHEMCTBO TIOBHHHE 3HATH, SIKi OTO IIAHCH y

3 no3umii 60poTH0i 3a 3ayYEHHS TAaKOTO PiKICHOTO PecypcCy, K KaliTaj, IIOPiBHSHO 3 KOHKYPEHTAMH, Y YOMY IOJIATaI0Th
cy0’eKTiB HOTO CHIIBHI Ta Cc1a0Ki CTOPOHH;

OIIIHKH — 30BHIIIHSA OLlIHKA iHBECTUIIIHOT MPUBAOIMBOCTI, sIKa MOXKE 3[IHCHIOBATHCS MOTCHIIIMHIMHY 1HBECTOPAMHU
(OLIHIOIOTE 1 CIIBCTABIISIIOTH BUTOAU 0araThoX BapiaHTIB BKJIAJCHHS KalliTally Ta CHHHSIIOTHCS Ha HaHOLIbII
e(eKTHBHOMY) Ta AepKaBolo (repeadayeHHs PO3BUTKY IIEBHHX Taily3ei [UIsl 3I1HCHEHHS CBOTX PEryJIITHBHHX
GyHKIIN).

— JUTSL KPETUTHOTO iHBECTOpa B PO3IJIsI iHBECTHLIIHOT TPUBAOINBOCTI PiOpUTETOM OyIe piBEeHb HOTO
3a THIOM nparocgpQMOMHOCTi (ockinbku 6aHK 3auiKaBneHI/_n71 B CBOCHACHOMY TIOBEPHEHHI OCHOBHOI CYMH TpOIIEH i BUIUTATH
. BIZICOTKIB 1 He Oepe Ha cebe yyacTs B IPUOYTKY BiJ peatizalii mpoeKTy);
HHBecTopa IUTS HCTUTYIIHHOTO iHBeCTOpa (IHBECTUIIII{HI KOMITaHii, ()OHAN TOIO) AKIEHTH 3MIILYIOTHCS y OiK epeKTUBHOCTI
rOCIIOJapChKOi AisUIBHOCTI PELUITi€HTA Ta 3pOCTaHHs HOTO BapTOCTI.
— IIOTOYHA IHBECTHLIITHA TPUBAOJIMBICTD — 1€ CHTYaTUBHA XapaKTePHCTHKA MiANIPUEMCTBA HA MOMEHT HPOBEICHHS
3a yaCcOBUM | OILIIHIOBAHHS;
TOPU30HTOM | — NEepCIeKTHBHA IHBECTUILIHHA IPUBAOIUBICTS — IIe IMOBIPHICTB IOCSTHEHHSI BUCYHYTHX IIiJIeH iHBECTyBaHHSI, sIKa
OLlIHKH BUP)XXAETHCS B iHIMBIyaJIbHUX OYiKyBaHHIX HOTEHLIHHNX iHBecTOpiB. [lepcneKTuBHA OLliHKa 103BOJIUTD

KEpiBHHULTBY HE TiIbKH BU3HAYUTHU IOLIIBbHICTh iCHYBaHHS MiANPUEMCTBA, ajie it cabKi Miclis.

3a miaxomoM

— (yHIaMeHTaIbHa IHBECTHIIHA IPUBAOIMBICTD — 1I€ TaKa XapaKTePUCTHUKA IHBECTULIIHHOT MPpUBaOINBOCTI, sSKa
BHCTyHa€ 0a3UCOM JUTA NPUHHATTS IHBECTUIIIMHUX pilieHb. TpaAumiifHO 10 IbOro 6a3UCy BIAHOCATH €KOHOMIUHI Ta
MaTepialibHi CKIIaJ0Bi iIHBECTHLIHHOT MPHBAOINBOCTI, OCKIJIBKH caMe eKOHOMIYHHUI iHTepec, B-Tepiry depry, hopmye

no MOTHBAI[I{HY CHCTEMY iHBECTODa,

HPOBEACHHS o e . . o

olintopanms | NCMXOJIOriuHa iHBECTHHA MPUBAOIHUBICTB — € pesyrbTatoM BiI0OpaXeHHS IPUBAOIMBOCTI TAIPHEMCTBA B 09aX
KOHKPETHOTO iHBECTOPA, 10 CKIIANACS B PE3yJIbTATI PsAY K 00'€KTUBHUX CTAaTUCTUYHHX JAHHX, TAK 1 Cy0'€KTHBHHX
BHMOT iHBECTOpA.
— 3aJIEXKHO BiJl XapaKkTepy HOAaNIbIIOro (GyHKIIOHyBaHHS 00 ekTy. [HBecTHIiliHa TPUBaOIUBICTE MOXKe OyTH OLiHEHa
3 BpaxyBaHHsIM I[iJIel TOTEHLIfHUX IHBECTOPIB I[0Z0 FOPU30HTAILHOT UM BEPTUKAJIBHOI IHTErpalii iCHy1040ro

3a METOIO nignpueMcTBa (IpH HbOMY 000B’sI3KOBE BpaxyBaHHs e(eKTy CHHEpri3my) 4u TOJATIBIIOrO np’ouamy 96’€KTy (.l'ip}«l
omiHrosanns | [POMY AONATKOBO BAXOBYIOTECH MOXUIMBOCTI HBECTOpA IO BIOCKOHANICHHIO YIIPABIiHHS 00’€KTOM iHBECTHILIH i

THM CaMHM 301IbIICHHSM HOr0 pUHKOBOT BapTOCTi);
— He3anexHe QyHKUiOHYBaHHs 00’ ekTy. Takiii MeTi OLiHIOBaHHS BiANOBIIAIOTH Liji iHBECTOPIB 3 MOMIISAY Ha
OTpPUMaHHS JOXO/iB Bi (JiHAHCOBO-TOCTIOAAPCHKOI TisNIFHOCTI MiAMPUEMCTBA.

VY BIAMOBIAHOCTI IO BHIIE 3a3HAYCHOTO IS OI[IHKU
IHBECTHLIHHOT NPUBaOIMBOCTI IMiANPHEMCTBA 3aCTOCOBY-
IOTh METOAWKY, 3amporoHoBaHy 1.O. brankowm [3]. Taka
METOJIKa Tiepen0adae BCTAHOBIICHHS ITOCIITOBHOCTI €Ta-
MMB BHBYCHHS PHHKY IHBECTHII Yy TpoIeci po3poOKu
cTparerii 1HBECTHLIHHOI JisUIbHOCTI Ta (OpPMyBaHHS
eheKTHBHOrO iHBecTHIiHHOrO moprdemnst. DiHaHCOBUI
aHaJIi3 1HBECTHUIIIHOT MPUBAOIMBOCTI IMiIIPHUEMCTBA IIe-
penbavae BKIIFOUYAE OI[IHKY 1IHBECTHIIIHHOT TPUBA0IMBOCTI
CErMEHTIB PUHKY IHBECTHLIH ¥ OI[IHIOEThCS Ha OCHOBI
NIOKa3HUKIB JIKBIZHOCTI Ta 00OPOTHOCTI aKTHUBIB, (hiHAH-
COBOI CTiliKOCTi Ta peHTabenbHOCTI [15]. YV BiTUM3HAHIN
MPAKTHIII JUTS BU3HAYCHHS 1HBECTUIIIHOT IPUBAOIUBOCTI
MiITPUEMCTBA BUKOPUCTOBYIOTH [lonoxkenns «[Ipo mops-
JOK 3HiHCHEHHs aHami3y (piHaHCOBOTO CTaHy MiAMpH-
€MCTB, IO ITiUIATAI0Th IpuBaTH3amii [15], 3rigHo 3 SIKUM
OIlIHKA MIANMPHEMCTBA BKIII0OYA€ B ceO€: BEPTHUKAIbHHUI
(BM3HAYCHHS MUTOMOI Bard OKPeMHX cTaTeil (hiHaHCOBOT
3BITHOCTI) Ta TOPU3OHTAIBHUI aHai3 (IIOPIBHSIHHS BEJIH-
YHMH BIAMOBIIHUX CTaTel 3a MEBHHUU MEPioJ] Yacy Ta BH3-
HAYCHHSI TCH/ICHIIIN, a TAKOXK MOPIBHSHHS 3 1HITUMH ITi]I-
NpUEMCTBaMU raiy3i). OCHOBHUM JiKepesoM iHpopmariii
JUT BU3HAYCHHS 1HBECTHIIMHOI MPHUBAOIMBOCTI MiAMIPH-
€MCTBa 3a JIaHOI METOJHKOI0 € ((hiHaHCOBa) 3BITHICTH
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MiINpreMCTBAa. ATEHTCTBOM i3 IMHTaHb 3aMlO0IiraHHs OaHK-
PYTCTBY IIANIPUEMCTB 1 OpraHizauiil nependadeHo iHTer-
palbHy OIIIHKY 1HBECTHIIIHOT MIPUBAOINBOCTI MiIIIPUEM-
CTBa 3alPONOHOBAHO [ 1], AKka mepenbadae omiHKY (piHaH-
COBOTO CTaHy MmignpueMcTBa (MaifHOBOTO cTaHy, (piHaH-
COBOI CTIMKOCTI, JIKBIAHOCTI (IUIATOCIIPOMOXKHOCTI), IIi-
JIOBOI aKTHBHOCTI Ta peHTabenbHOCTI). OCcoOIHMBICTIO
[LOI'0O METOJy € BHKOPUCTaHHS BaroBHX KoOeQilli€HTiB
JUIS PO3PaxXyHKY IHTErPaJbHOTO MMOKa3HUKA 1HBECTHIIIN-
HOI npuBabauBocTi mianpueMcTBa. OfHAK AaHUH METOA
He Hajae iHdopMaIli Mmoo IHBECTUIIHHOIO KJIIMaTy, B
SKOMY (YHKLIOHYE MiANPUEMCTBO, LIO € BAXIMBUM IS
iHBeCTOpIB y mporeci BUOOpy 00’€KkTy iHBecTyBaHHs. B
OCHOBY MeToAnKN aHamizy iHBECTHLINHHOT NpHBaOIIHU-
BOCTI aKIIOHEPHUX TOBApPHUCTB, 3alIPOIIOHOBaHY (haXiBIIsi-
MU (DOHIOBOTO PHUHKY YKpaiHH, TOKIAJEHO iHTeTrpalb-
HUM METOJ OI[IHKM IHBECTHIIHHOI NMPHUBAOJUBOCTI IIiI-
IPHEMCTBA, SIKA IPYHTYETHCA Ha 3aCTOCYBaHHI METOIIB
CTaTUCTUYHOI OLIHKK (DIHAHCOBOTO CTaHy MiANPUEMCTBA
Ta METO/IB E€KCIEPTHOI OIIIHKM ILUIIXOM 3aCTOCYBaHHS
BaroBuxX KoedillieHTIB i mependayae po3paxyHOK IO
HAMMEHIIIe TPUILSTH TOKA3HUKIB OI[HKK (DiHAHCOBOTO
CTaHy MiIpPHUEMCTBA.
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3arajbHi MeTOAMYHI MiAX0M 111010 ONIHKM iHBecTHILiIHHOI MPUBaGINBOCTI nignpuemcTBa[ls, 16]

CyTHICTh METOUKH

IlepeBaru

| Henomikn

BapricHa omiHka

3aCTOCYBaHHS IOXOIHOTO,
BUTPATHOTO, PHHKOBOTO Ta
OII[IOHHOTO MiAXOIB ISl PO3PaXyHKY
Ta OLIHKH CIPaBeINBOI (PUHKOBOT)
BapTOCTI MiJNPUEMCTBA

MOJKIJIUBICTh BpaxXyBaHHs
IBTEPHATUB IHBECTOPIB;
yIpaBIiHChKA THYYKICTb.

3a0e3neyeHHs OCTIfHOTO MOHITOPHHTY
PHMHKOBOI BAPTOCTI MiAIPUEMCTBA B yMOBaxX
MIHJIMBOCTI KOH FOHKTYPH (DOHIOBOTO PUHKY

Omiaka ()iHaHCOBOTO CTaHy MiANPUEMCTBA

PO3paxyHOK CyKyITHOCT] HOKa3HHKIB
(iHAaHCOBOTO CTaHy Ta KOHKYPEHTO-
CIPOMO>KHOCTI MiAIPUEMCTBA Oe3
y3araJbHCHHS

MPOCTHH aNrOpUTM PO3PaxyHKiB;
JNOCTYIHICTh BUXITHHUX aHHX;
HaSBHICTH EKOHOMIYHOTO 3MiCTy
IMOKa3HUKIB.

BIJICYTHICTh y3araJlbHeHHS I[0JI0 IHBECTHIIHHOT
NIpUBaGIIMBOCTI MiAIPUEMCTBA,
OIliHKa IHBECTHIIHHOT MPHBAOINBOCTI
3MIIHCHIOETHCS HA OCHOBI aHAJI3y TITbKU
(iHAHCOBOrO CTaHy MiANPHEMCTBA.

KommyiekcHa iHTerpaibHa OIiHKA iHBECTHUIIHHOI TPUBAOIMBOCTI MiAIPHEMCTBA

BU3HAYCHHS KIJILKICHOTO
KOMILJIEKCHOTO 1HTETPaIbHOTO
[TOKa3HHKa

BCEOIYHICTh; KOMILIEKCHICTH;
KIIBKICHA CITIBCTABHICTb.

CKJIaJHICTh, TPOMI3KICTB Ta JOBrOTPHUBANICTH
aHai3y B Yaci;
norpedye JOAATKOBOTO 3aIydeHHs (haxiBLiB;
HE BPaxoBY€E CHECUU(IKH TisUTHHOCTI
i IIPUEMCTB.

PeiiTinrona (paHrosa) oLiHKa

BU3HAYCHHS PSHTHHIOBHX [IOKa3HUKIB
3a HAIPSIMKaMHU TOCITiKSHHS

MIPOCTHH aITOPUTM PO3PaxXyHKIB,
IIMPOKA IPAKTUKA BUKOPUCTAHHS,
YiTKO BU3HAYCHUI 3MICT
pe3yJIbTaTiB PO3pPaxyHKY;

He noTpedye 3aydeHHs axiBIiB

BHXI1JTHIMH JTJAHAMH € TIOKa3HUKH (HiHAHCOBOT
3BITHOCTI, SIKa MO>Ke OyTH HEJOCTOBIPHOIO,
BHKPHBIICHOIO YM MICTHTH TOMUJIKH.

AHaJti3 eeKTHBHOCTI iHBECTULIIHHOTO MPOSKTY

PO3paxyHOK NPUBEACHUX BUTPAT HA
BKJIAJCHHUH KaIliTaj, YuCTol
JMCKOHTOBAHOI BapTOCTI,
BHYTPIIIHBOTO KoedirieHTa
OKYITHOCTI IHBECTHITIH

HPOCTHI alIrOPUTM PO3PaxXyHKKY,
TOYHICTE Ta IIBUIKICTL OLIIHKU
CKOHOMIYHOI epeKTHBHOCTI Ta

nepeBar iHBECTULIIHHUX IPOSKTIB

BPaxOBY€EThCS (PAaKTOP dacy

METO/IMKa OLIIHKH HMOBIPHOCTI
0aHKPYTCTBA Ta BU3HAYCHHS
KPU30BOTO MOJIOKEHHS MiIIPUEMCTBA

JUTS. BA3HAYCHHS PiBHS (PiHAHCOBOI CTIMKOCTI 3TiJJHO JAaHUX aHali3y (hiHAHCOBOTO CTaHY
BHUKOPUCTOBYIOTh Mozie i AnbTMmana, Taddnepa, V. Bisepa, Jlica,

mozensb P. C. Caiidynina.

ExOHOMIYHMMH ITOKa3HUKAMU U OLIHKHA 1HBECTHU-
ifHOI TPWBAONMBOCTI MINPUEMCTBA CIYTYIOTH: KOE-
¢imieET peHTabeTBHOCTI MPOoJaK, PeHTa0eTBHOCTI aKTH-
BiB, KOC(Ii€HT MOKPUTTA, KoeillieHT 00OPOTHOCTI aK-
THUBIB, KPEAUTOPCHKOI 3a00proBaHOCTI, KOS(IIiEHT mepe-
BUIICHHS TEPMiHY IOTAIIeHHS nebiTopchKoi 3abopropa-
HOCTI HaJ TEPMiHOM KPEIUTOPCHKOI, YHCTI aKTHUBH Ha
aKiiro, TpuOyTok Ha akuito [15]. O1xe, s BU3HAYCHHS
IHTETpaJbHOTO TMOKa3HUKA JOCTATHHO IH(OpMAIi TIpo
npuOyTOK MiANPUEMCTBA, HOTO 3apeecTPOBAHHUMN KarliTall,
o0csT peanizanii, KpeAUTOPCHKY 1 1eOITOPCHKY 3a00pro-
BaHICTh, KUTBKICTh aKIIil Ta iX BapTiCTh.

Jis OWIHKK 1HBECTHIIHOI TPUBAOIUBOCTI i IpPH-
€MCTBAa B €BPOINCHCHKUX KpalHAX MOCHUTH 4YacTo 3ac-
TOCOBYIOTH METOAM PEHTHHTOBOI OLIHKH, 30KpeMa,
Fortune 500, Global 1000, Business Week 1000, sxi 103-
BOJIIIOTH OIIIHUTH IHBECTHLINHHY NPHBAOIHMBICTE HA OC-
HOBI (PiHAHCOBO-TOCTIOAAPCHKUX TOKA3HUKIB MiIIPHEMCTB:
o0csTH 10XO0AiB, IPUOYTKiB, aKTHBIB; e()EeKTUBHICTH iH-
BECTHIIIi4; 301IIbILIEHHS IPHOYTKIB, JOXO/iB, PALliBHHUKIB;
PiBEHb PUHKOBOI BapTOCTi KOMIIaHii

Tak, HanpuKIIa, y METOuI, 3a Bepciero «Forbesy,
JUIS OI[IHKW 1HBECTHIIHHOI TPUBAOIMBOCTI OpraHizarii
3aIPOIIOHOBAHO BUKOPHCTOBYBATH YOTHPH ITOKa3HHKH :
BHpYYKa; MPUOYTKOBICTh KAIliTANy; IiHA aKI[ii KOMIIAHiT;
ymcTa peHTa0enbHICTh [16].

A. Chandra i A. Reinstein JONOBHWIN IO METOIUKY
OILIHKH PSAIOM TOKa3HUKIB, SKi, HA iXHIO AYMKY, TaKOX
MOXYTh PO3KPHTH CTYHIHb NPUBAOIMBOCTI KOMMaHIl 3

TOYKH 30pY IHBECTYBaHHS: TEMITH 3POCTaHHS BUPYYKH Ta
YUCTOTO MPUOYTKY, MPUOYTOK HA OIHY aKIito i TeMm ii
3pOCTaHHS 3a 5 POKiB, AWBIICHIHA MPUOYTKOBICTH, KOE-
¢imieT «iHa/MPUOYTOK», YaCTKa MO3MKOBUX KOIITIB,
OamancoBa BapTICTh OJHI€] aKmii, PHHKOBAa BapTICTh
KommaHii. BogHodac y 1iif Mozeni He mMpUHMArOThCA 10
yBar" SIKiCHI TMOKa3HWKH, OCKIJIBKM HE MalOTh 3HAYHOTO
BIUIMBY Ha PillICHHs iHBeCTOPIB [16].

BopgHouac HefomiKaMu PO3IJITHYTHX BUILE METOJIB €
iX crpsiMOBaHICTh Ha (DiHAHCOBI, @ HE HA pealibHi iHBeC-
THULIi; a Ti IO CTOCYIOTHCSI PEaTbHUX IHBECTHILIH, PO3-
poOJieHi s YMOB cTaOUThHOI eKOHOMIKH. OKpiM TOTO,
OUIBIIICTE METONIB IependavyaroTh aHaji3 HeCUCTEMaTH-
30BaHUX CYKYITHOCTEH ITOKa3HHKIB, a TaAKOXK HE M030aB-
JIeHi Cy0’ €eKTHUBI3MY.

BUCHOBKH

3a pesynbTaTaMy JOCHTIDKEHHS AIRIUIA HACTYHHHX
BHUCHOBKIB :

1. IaBecTumiiftHa pUBaOIMBICTE € KOMIUIEKCHUM II0-
HATTSIM, OCKUIBKM BiZJOOpa)Ky€ AYMKY IEBHOI IpyIH iH-
BECTOPIB CTOCOBHO CITiBBIJIHOLIICHHS PiBHSI PU3HKY, PIBHS
MpUOYTKOBOCTI Ta BapTOCTi (piHAHCOBMX pecypciB IMil-
MPUEMCTBA, & TAKOX SBIISIE COOOK CYKYIHICTh MEBHHX
00’€KTUBHUX O3HAK, BJIACTHBOCTEH, 3aCO0IB Ta MOMKJIH-
BOCTEil €KOHOMIYHOI CHUCTEMH, sIKa OOYMOBIIIOE MOTCH-
[IAHWH TUIATIKHAN ITOMUT HA 1HBECTHIIII.

2. OcHOBHUMH KJacH(iKamifHUMHA O3HAKaMH IHBEC-
TUIIIHOT MPUBaOIMBOCTI MiANPHEMCTBA € TaKi: MO3UILISA
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CyO’€KTiB OIIIHKH, THII iHBECTOpAa, YaCOBHH TOPH3OHT,
MIIXIT MIOJ0 3MIMCHEHHS OLIIHKM Ta META OLIIHKH.

3. BaxJMBOI0O yMOBOIO iCHYBaHHS IiANPHEMCTBA € HE
TIIBKU 371MCHEHHS aHaji3y piBHSA HOro iHBECTHIIHHOL
MPUBAOIMBOCTI, ajie i BMIHHS BU3HAYATH HU3KY SIKiICHUX
XapaKTepPUCTUK BIUIMBY BHYTPILIHBOTO Ta 30BHILIHBOTO
Cepe/IOBHIIA HA 3aralibHUN piBeHb (HIHAHCOBOTO CTaHy
MIAPUEMCTB Ta €()EeKTHBHICTh BHKOPUCTaHHS PECypCiB
MAITPUEMCTBA.

4. AHaiti3 iCHYIOYMX METOJWYHHX IiIXOMIB aHAIi3y
CTOCOBHO OIIIHKH 1HBECTHUIIHHOI IPHBAOIMUBOCTI HiIpH-
€MCTBA CBIIYMUTH MPO JTOULIBHICTH 3aCTOCYBaHHS METO/IH-
KA KOMIUIEKCHOI IHTETpajbHOI OLIHKKA IHBECTHIIIHHOI
MIPUBAOIMBOCTI MIAIPUEMCTB 3aJI€KHO BiJl BUAY IX IisIb-
HOCTi, 3 ypaxyBaHHSM OCHOBHUX PH3HKIB KOHKpPETHOI
rajysi, CTPyKTYpU BUTpaT Ta 0oco0nuBocTeid (hopMyBaHHS
MpUOYTKY MiAIPUEMCTBA.
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