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A.0. XAPYEHKO, O.B. I'OJIEHIII[EBA
IHBECTHLIINHA TPUBABJUBICTb KPATHHU TA ii CKJIAJLOBI

BaxxuBy ponis y CTBOPEHHI CHPUSTIHBUX yYMOB U PO3BUTKY OyAb-sKOi €KOHOMIKH BifirparoTh iHO3eMHi iHBecTHINi. 3aydeHHS iHO3eMHHX
iHBEeCTHUILIH Jjae 3MOry KpaiHi-pelUMieHTy OTpHMAaTH HU3KY IIepeBar, OCHOBHHUMH 3 SIKHX € MONIMIIEHHS IUIATDKHOTO OanaHCy; TpaHC(ep HOBITHIX
TEXHOJIOTIH Ta HOy-Xay; KOMIUICKCHE BHKOPUCTAHHS BHYTPILIHIX PEcypciB; PO3BUTOK €KCIIOPTHOrO MOTEHLIAMy i 3HHIKEHHS PIBHS 3aJISKHOCTI Bif
IMIIOPTY; JOCSATHEHHS COLIAILHO-eKOHOMIYHOT0 eeKTy (MiABUIIEeHHS PiBHS 3aifHATOCTI, po30y10Ba coLiaabHOI iHppacTpyKTypH TOm0). MoXKIHBOCTI
3aTydeHHs B KpaiHy iHBECTHIIH 3alekaTh B IepIIly Yepry BiJ yMOB IJIsI iHBECTOpIB, SKi B Hilf CTBOpeHi, TOOTO Bif iHBeCTHIIMHOI MpHBaOIMBOCTI
Kkpaind. B poGoTi 0OrpyHTOBaHO TEOPETHYHI MOJIOKEHHS, IO PO3KPUBAIOTH CYTHICTh MOHSATTS iHBECTHLiitHa mpuBabiuBicTh. IlokasaHo, 10
iHBeCTHLIIHY IPUBAaOIMBICTh JOLIIBHO PO3IVILAATH SIK IHTErpasibHy ((akTopiaabHy) XapaKTepHCTHKY, OCKIIBKH iIHBECTHIIHA TPUBAGIMBICTE KpaiHH
BiZII3epKaIIIOE CyJacHHUH CTaH Ta piBEHb PO3BUTKY JEPKaBH, SKUH BU3HAYAECTHCS CYKYIHICTIO 11 €KOHOMIYHUX, HOJITHYHUX, COLiaJIbHUX, KYJIbTYPHUX,
HAYKOBO-TEXHOJIOTIYHHUX, 1HQPACTPYKTYpHUX, (IHAHCOBHX, DPECYPCHO-CHPOBHHHHX, CKOJOIIYHHX Ta IHIIMX YHHHHUKIB, SIKI OOYMOBIIOIOTH
IUIATOCTIPOMOXKHIN MmonuT Ha iHBecTHiii. ToOTO, el mapaMeTp € CyKyIHOIO OLIHKOIO BCIX ramy3eil (pyHKIIOHYBaHHS Jep>KaBH. 3allpONOHOBAaHUH B
PpoOOTI MiAXix K0 OLIHKY PiBHS IHBECTHIIHHOI MPUBAOINBOCTI KpaiHU O3BOJISIE BUSBUTH i OOIPyHTYBATH NIPUYHMHH 1 IPOOJIEMH B €KOHOMIIIi, CTYIiHb
X BXIIMBOCTI Ta HEBIAKIAIHOCTI, 3’BISIETHCSI MOXKIIMBICTh KOMIUIEKCHOTO YSIBJICHHS PO BIUIMB Pi3HUX (PAKTOPIiB HA MiIBHILEHHS YU 3MEHIICHHS
IHBECTULIHHOI MPUBAOINBOCTI JepKaBH Ta BUHUKAE 0a3a A1 aKTHBHOTO MiAXO/Y O BUSBIEHHS il CKJIaJOBHX YaCTHH.

KarouoBi ciioBa: iHBecTHINiiHa NpHBaOJIMBICTh, NpsAMi 1HO3EMHI IHBECTHILIl, IHBECTHLiHHA IPHBAONUBICTE pETiOHY, IHBECTHIiifHA
pHUBaOIMBICTh railysi, iHBecTULiiHA MPUBAGIMBICTh KpaiHH, YNUHHUK BIUIUBY, iHTErpaJbHUM OKa3HUK.

A.A. XAPYEHKO, O.B. 'OJIEHHII|EBA
NHBECTUIIUOHHASA ITPUBJIEKATEJIBHOCTDB CTPAHBI U EE COCTABJIAIOIIIHUE

BaxHyl0 posb B CO3MaHUH OJIATONPHATHBIX YCIOBHU U Pa3BUTUS JIIOOOH JKOHOMUKH WIPAlOT HWHOCTPAaHHBIE HHBecTHIMH. [IpuBieucHue
MHOCTPAHHBIX HHBECTHUILIHII II03BOJISIET CTPAHE-PELUITHEHTY ITOTY4HUTh PsiJi IPEUMYILECTB, OCHOBHBIMU U3 KOTOPBIX SIBIISIETCS YIIYULIEHUE ILIATEKHOIO
Oananca; TpaHCc(epT HOBEHIINX TEXHOJIOTHI H HOY-Xay; KOMIUICKCHOE HCIOJIb30BaHHE BHYTPEHHHUX PECYPCOB; PAa3BHTHE SKCIIOPTHOTO NMOTEHIHANA U
CHIDKCHHE YPOBHS 3aBHCHMOCTH OT HMIIOPTA; JOCTIDKEHHS COLUAIbHO-3KOHOMHYECKOro d¢dexTa (IOBBHIIICHHE YPOBHS 3aHATOCTH, Pa3BUTHE
COLMAIBHOM NHPPACTPYKTYPHI U T.1.). BO3MOKHOCTH IpHBIICUCHHS B CTPAaHY HHBECTHLIMI 3aBUCAT B NIEPBYIO O4Yepe/b OT YCIOBUI 111 HHBECTOPOB,
KOTOpbIE B HEH CO3JaHBl, TO €CTh OT HHBECTHI[MOHHOW IPUBIICKATENLHOCTH CTpPaHBL. B paboTe OOOCHOBaHBI TEOPETHUYECKHE IOJIOXKEHUS,
PACKPBIBAIONIHE CYIIHOCTh ITOHSTHS MHBECTHUIMOHHAS NPHBIEKaTeIbHOCTh. II0Ka3aHo, YTO MHBECTUIMOHHYIO NPUBIEKATEIHHOCTD IIEIeCO00pa3HO
paccMaTpUBaTh KaK HMHTErPAlbHYI0 ((aKTOpHAIbHYI0) XapaKTePUCTHKY, MOCKOJIbKY HHBECTHULHOHHAs IPHBICKATEIbHOCT CTPAHBI OTPaXaeT
COBPEMEHHOE COCTOSHHME M yPOBEHb Pa3BHTHS I'OCYNapCTBa, ONPENENSAETCS COBOKYIHOCTBIO €r0 3KOHOMHYECKHX, IOJIUTHYECKHX, COLMAIBHBIX,
KyJbTYPHBIX, HayYHO-TEXHOJOTMYECKUX, HHPPACTPYKTYPHBIX, (PUHAHCOBBIX, PECYPCHO-CHIPbEBBIX, JKOJIOIMYECKUX M JPYTHX (haKTOPOB, KOTOPHIE
00yCIIOBIMBAIOT IIJIATEXECHOCOOHOM CIIPOC HAa MHBECTHLUH. TO €cTh, 3TOT NapaMeTp COBOKYITHOH OLIEHKE BCeX OTpaciied (pyHKIHMOHMPOBAHHS
rocynapcTsa. [IpenokeHHbIH B paboTe MOAX0 K OLEHKE YPOBHS HHBECTUIMOHHOI NPUBIIEKATEILHOCTH CTPaHBI II03BOJISIET BEISIBUTH U 00OCHOBATH
MIPUYHHBI B IPOOIEMBI B 9KOHOMHKE, CTEIIEHb HX BaKHOCTU M HEOTJIO)KHOCTH, HMOSBIISIETCSI BO3MOXKHOCTh KOMIUIEKCHOTO TPEACTABIICHUS O BIMSHHI
Ppa3nu4HbIX (HaKTOPOB Ha MOBBIIICHUE HIIH YMEHBIICHHE HHBECTHIMOHHOM MPUBJIEKATEILHOCTH FOCY/JapCTBA M BO3HUKAET 6a3a /It akTHBHOTO [OJX0/1a
K BBISIBJICHHE €€ COCTAaBHBIX YacTel.

KiioueBble ci10Ba: HHBECTUIOHHAS IIPHBJICKATENEHOCTD, IIPSIMbIe HHOCTPAaHHBIE HHBECTHIMH, HHBECTHI[HOHHAS IIPUBJICKATEILHOCTE PETHOHA,
MHBECTUIHOHHAS IPHBIICKATEIFHOCTh OTPACIH, HHBECTUIIHOHHAS IPUBJICKATEIbHOCTD CTPAHBI, (JAaKTOPBI BIMSHUS, HHTETPAJIbHBIHA TOKa3aTelb.

A. KHARCHENKO, 0. GOLENISHEVA
INVESTMENT ATTRACTIVENESS OF THE COUNTRY AND HER COMPONENTS

Important role in creating favorable conditions for the development of any economy is played by foreign investment. The attraction of foreign investment
enables the recipient country to obtain a number of advantages, the main of which is the improvement of the balance of payments; transfer of the latest
technologies and know-how; complex use of internal resources; development of export potential and reduction of dependence on imports; achievement
of socio-economic effect (increase of employment level, development of social infrastructure, etc.). Possibilities of attracting investments into the
country are depended first of all for the conditions for the investors who are created, that is, from the investment attractiveness of the country. The paper
substantiates the theoretical positions that reveal the essence of the notion of investment. It is shown that investment attractiveness should be considered
as an integral (factorial) characteristic, since the investment attractiveness of the country reflects the current state and level of development of the state,
which is determined by the set of its economic, political, social, cultural, scientific and technological, infrastructure, financial, resource and raw
materials, environmental and other factors that determine the solvent demand for investment. That is, this parameter is a cumulative estimate of all
industries of the state's operation. The proposed approach to the estimation attractiveness of the country allows us to identify and assess the causes and
problems in the economy, the degree of their importance and urgency, there is an opportunity to comprehend the influence of various factors on the
increase or decrease of investment attractiveness of the state and there is a basis for an active approach to the identification of its constituent parts.
Keywords: investment attractiveness, direct foreign investment, investment attractiveness of the region, investment attractiveness of the

industry, investment attractiveness of the country, factors of influence, integral index.

Beryn 3a0e3meuyroTh OOMiH JOCHIAHUIBKOI iH(OopMarier. B
IaBecTurnii € pymridHO CHJIOKO TIO3UTHBHOTO  YMOBaX CydYacHOi TeHJEHII J0 riofamizalii poib
PO3BUTKY KpaiHM Ta BIigirparoTh 3HA4YHy pONb B 1l  IHBECTYBaHHS HEBIMHHO 3pOCTa€, OCKUIBKH camMe

¢yHkionyBanHi. BoHn 3a0e3meuyroTh MiJABUIICHHS HE
JUIe BUPOOHNYOTO MOTEHIliaTy KpaiHy, a il KyJIpTypHOTO
Ta OCBITHBOTO PiBHS, CTAIOTh MIIPYHTSM JUISl TOCHIICHHS
pomi cdep HAykMm 1 TEXHOJIOTIYHOTO  PO3BHUTKY,

IHBECTHIlil BUCTYMAIOTh JIAHKOIO, SIKa TIOETHYE CBITOBI
rocrogapcTBa. Jlims kpaiH, 10 CTOATh HA ILIAXY
3pOCTaHHA, e MpoIec € HAWOUIbII aKTyadbHHM, TOMY
HasIBHICTH 1HO3EMHHUX 1HBECTHUIIH Ma€ Oe3/1i4 TO3UTUBHUX
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acriekTiB. ['onoBHMMHM 3 HUX € 30UIbIIEHHS O00CATY
peaJbHUX  KalliTaJOBKJIAJCHb, IPUCKOPEHHS TEMIIiB
€KOHOMIYHOTO 3pOCTaHHS, MOKpAILECHHS CTaHy
IUTAaTDKHOTO OajaHcy KpaiHW, 3alydeHHS JIOKAIbHUX
KalliTaliB, 3MIITHEHHS PHHKY (iHAHCIB, MMiIBUIICHHS PiBHSA
3aiHATOCTI Ta KBamidikamii KazapiB, BIPOBAIKCHHS
HOBITHIX  TEXHOJIOTiH, PpO3BUTOK IH(QPACTPYKTYpPH,
MTOKpAaIIeHHs 3ac00iB KOMYHIKaIlill TOIo. 3BUYAHO iCHY€
0arato acmekTiB, BiJ SIKMX 3aJIe)KUTh PIBEHb IPHUTOKY
IHBECTHLIIH B JiepXKaBy, ajie¢ KIIOYOBUM 3 HHX €
IHBECTHIIIiHA TPUBAOJIUBICTS.

AHaJni3 JiTepaTypHHUX XxKepeJ

TeopeTHko-MeTO0JIOTIYHNM 3acafaM HOHSTTS Ta
OIIIHKM  1HBECTHIIHHOI TPUBAOIMBOCTI MPHUCBIICHO
IIMPOKEe KOO TMyOuiKamid sK BITYM3HAHHUX, TaK i
3aKOpIOHHUX HayKoBIiB. Cepen HUX MOXXKHA BUAUIHTH

poborn Takumx aBropiB: [.O.bmanka, B.B.Bouapona,
A.Il.Taiigyupkoro, C.C.JoHmoga, ATl dyxka,
JLIL. Jsneuko, S1.€.3an0poxny, S Kpynky,

[.B.HananoBebky, JI.O.YopHy Ta OaraThox iHmux. [Iporte
HH3Ka MUTaHb MO0 CY4aCHOTO PO3yMiHHS iIHBECTHILIHHOT
NpuBaOIMBOCTI SIK Ha Makpo-, MIKpOpiBHI, Tak i Ha
rajy3eBO-TEpPUTOpPIabHUX PIBHAX, a TAKOX (pakTopiB, IO
Ha Hel BIUIMBAIOTh, 3QJIMIIAIOTBECS  HENOCTaTHBO
PO3KPUTHMH.

Mertoro podoTn

Metoro crarTi € YTOYHEHHS 3MICTy MOHSATTS
«IHBeCTHNIHHA  TPUBAOIMBICTE»  SIK  CKOHOMIYHOI
KaTeropii, y3araabHEHHS CHCTEeMH (aKTopiB, sAKi i
BU3HAYAIOTh.

BukJiag 0CHOBHOT0 MaTepiaiy

B cywacHux peanisix 3adydeHHsS
BaXITUBOIO YaCTUHOIO YIpaBIiHHS
IliagrpyHTsIM [l [PUIUIMBY  1HO3EMHOTO
BHCTYIIA€ IHBECTHIIIHA IPUBAOIHUBICTh KpaiHU.

3MiCT TOHATTSI «IHBECTHIliIfHA MPHUBAOIUBICTEY, SK
€KOHOMIYHOI KaTeropii, 1oci € HEOJHOZHAYHUM, OCKUTBKH
MOJKE PO3TIIAAATUCS T ACKITbKOMa PI3HUMH KyTamH.
Le#t TepMiH MOXHa Ha3BaTH BIJHOCHO HOBHM B
€KOHOMIuHiil Teopii, TOMy HOro BH3HAa4EHHsI J10CI HOCHTh
JIOCTaTHBO cy0’eKTUBHUIT XapakTep. 3a3Buuai,
BHUKOPHCTOBYETHCS BiH NPHU JOCII/KEHI NEBHUX 00’€KTIB,
CKJIaJlaHH] PI3HOMAHITHUX PEHTHHTIB Ta B MEHEIDKMEHTI
MiANPUEMCTB. TpaKkTyBaHHS [LOTO MOHSATTS HalJacTiiie
3aJIeKHUTh BiJI KOHKPETHOI CHTYyallii HOro BHKOPUCTaHHS,
TOMY HOTO Ha CHOTONHINIHIA JCHb MaiKe HEMOXIIUBO
BBECTH B YITKO BH3HaueHHI Mexi OnHO3HAYHE
aCOIiIOBaHHS 1HBECTHLIIHOI NMPUBAOIMBOCTI 3 SIKMMUCH
MEBHUMH O3HAKAMH MOXIIMBE JIMIIE B KOHTEKCTI
BH3HaueHOI cwuryamii. ToOTO, MOXXHa CKa3aT, IO
IHBeCTHIIIfHA TPUBAOMUBICTE 00’€KTy OYIYETbCS B
3aJIEKHOCTI  BiJf O3HAaK caMoro OO0’€KTy Ta miJei
JnocmipKeHHs. JJOCTOBIpHO MOYKHA BH3HAYUTH JIHIIC TE,
110 1HBECTHIIIfHA TPUBAOIMBICTh TOB’s3aHA 3 MPOILIECOM
iHBeCTyBaHHA. [HBeCTHHIHHHMI mpormec, B CBOIO HEPry,
aBIsie  co0OI0  KOMIUIGKC — IUIECTIpIMOBAHUX i,
BIITBOPEHUX B  CEPEIOBUINI  iHBECTYBaHHSA,  SKi
BHPQXAIOThCA Yy  3MAIHCHEHHI  KaIliTaJIOBKIAJCHHS
IHBECTOPOM B 00’€KT iHBECTYBaHHsI, KOTPUI Ma€ TIEBHUI

IHBECTHUIIH €
JIePKABOIO.
Karitary

Halip KUIBKICHHUX Ta SIKICHMX O3HAaK, 3 METOI0 OTPHMAaHHS
ONTUMAJILHOTO €KOHOMIuHOro edekrty. lle Bu3HauYeHHS
OymyeTbcss Ha YOTHPHOX OCHOBHHX [iHOBHX o0co0ax:
cy0’eKxTi iHBECTYBaHHS, TPEAMETI iHBECTYBaHHS, 00 €KTI
IHBECTYBaHHA Ta CEpeNOBHINI iHBecTyBaHHi. lLle i
OOyMOBIIIOE  BEIHKY  pO30DKHICTE MDK  pPI3HHMH
TPAaKTyBaHHAMHU: BCi BOHH 0a3yIOThCS Ha Pi3HOMaHITHUX
rpaHsIX iHBECTHUIIHHOTO Tporecy. B rmobamsHOMY TOTIIs i
CYTHICTb  IIOHATTS  «IHBECTHIIiHa  IPUBAOJIMBICTH»
MOJKIJIMBO PO3JIUINTH Ha JAEKiIbKA BETUKHUX IPYII.

[o-mepuie, BUALIAIOTH i€papXiyHMH MiAXig 10
BU3HAYECHHS OTO TEPMiHy. 3arajioMm CIIiji PO3IUBISITHCS
YOTUPHU OCHOBHHUX piBHI (pucyHok 1) [1]:

— iHBecTHLIHHA NpUBAOINBICTH KpaTHH;

— iHBecTHIi}HA MPUBAOIMBICTH PETiOHY;

— iHBecTHIi}{HA TPUBAOIMBICTE BUAY €KOHOMIYHOI
IisuTbHOCTI (Tairysi);

— iHBeCTHIIiifHA TPUBAOIMBICTH MiAIPUEMCTBA.

TuBecTHiitHA MPUBAOIUBICTH

IlignpuemcTtBa

\ 4 A 4 A 4 v

Omninka iHBeCTHITIHOI MPUBAOINBOCTI HA KOKHOMY PiBHI

Pucynok 1 — BusHaueHHS iHBeCTHIIHHOT TIPUBAOINBOCTI
3a piBHEM iepapxii

Tobto iHBecTHIIHA PUBAOIUBICTh PO3IANAETHCS
SK KOMIUIEKC TOKa3HHKIB, SKi CIPUSIOTH NPHUILIMBY YU
BiJITUTMBY 30BHIMIHIX KaITliTaNiB HA PI3HUX PIBHAIX iepapxii,
NIPUYOMY Ha KOXXHOMY PpiBHI I€li KOMIUIEKC Mae
IHAUBiyaTbHUN Xapaktep. Takox, 0€3yMOBHO, BCi piBHI
IHBECTHIIITHOT TPUBaOIMBOCTI TICHO B3a€MOJIIIOTH OJIVH 3
omHuM. Hampuxian, Ha IiHBECTHIHHY NpHBaOIHBICTh
MATIPUEMCTBA Ma€ CYTTEBHH BIUIMB Tally3b JisUIbHOCTI,
perioH  po3TaulyBaHHS ~ Ta  3araibHUA  piBEHb
npuBabimBocTi Kpainu. llefi npuHDMI mnpamroe i B
3BOPOTHOMY HAmNpsIMKY: I1HBECTHLINHHY NpUBaOIMBICTH
KpaiHu (GopMyrOTh MPHUBAaOIMBOCTI PETIOHIB, Taly3ed Ta
HalMEHIINX OJTMHUIB — MiAIpueMcTB. KoXkeH 3 nux piBHIB
Ma€ HHU3KY aHAJITUYHUX TIOKAa3HMKIB, IO Yy CBOIH
CYKYITHOCTI Ial0Th MaKCUMaJIbHO BUUEPITHE YSIBICHHS IIPO
IHBECTHLIHHY NIPUBAOJIMBICTH KPaiHU B IIJIOMY, a 3arajibHa
IHBECTHIIIfHA TPUBAOIUBICTh JCpIKaBU Jla€  3MOry
MEPEeHTH 1O BU3HAYCHHS I1HBECTHUIIHHOI MPHBAaOIMBOCTI
00’€KTIB HIXYOro mopsaky. Ha koxHOMy piBHI icHye
HHU3Ka METO/IB JUIsI OI[IHKY 1HBECTHUIIIMHOT TPUBaOIMBOCTI.



[To-npyre, BCi TpakTyBaHHS BYEHHX, 1[0 BUBYAIIH 1€
MIUTaHHS, MOXHA PO3AUIMTH Ha JIEKIbKa OCHOBHUX IPYII.
[lepma rpyma BYCHHX  pO3DISAOAE  IHBECTHLIHHY
MPUBAOJIUBICTh SK CYKYNHICTh TEBHUX 00’ €KTHBHUX
XapaKTepUCTHK. |Hma rTpyma 0aduTh B KOpiHHI I[HOTO
TIOHATTS Cy0 €KTHBHY OLIHKY Oe3rocepenHbo iHBECTOpa,
sIKa CKJIQJA€ThCA B HBOTO HA OCHOBI Cy0’€KTHBHHX Ta
00’€KTHBHHUX  XapakTepUCTUK.  Tak,  HampHKIam,
J.C.BanunypoBa t1a  O.b.KazakoBa  BU3Ha4aroTh
IHBECTULIHHY puBa0INBICTD SIK CYKYIIHICTB
PI3HOMAHITHHX OO0’€KTHMBHHMX O3HAaK, BJIACTHUBOCTEH,
3ac00iB, MOXIJIHMBOCTEH €KOHOMIYHOI CHCTEMH, IO
00yMOBIIIOIOTH ITOTEHIIabHUH TIATOCTIPOMOXKHUH TTOTIUT
Ha iHBecTHuii. B cBoto uepry, B.® MakcuMoB roBopurs,
10 1Ie — Cy0 €KTHBHA OLIiHKA iIHBECTOPOM KpaiHH, PETiOHY
YH TANPUEMCTBA IIOAO MPHUHHATTA PIOICHHSA TIPO
BKJIaICHHS CBOIX KOIITIB, BiATIOBIAHO, B KpaiHy, PETioH 4H
mianmpueMcTBo. [Ipm  mpoMy  CyO’€KTHBHA  OIliHKa
Oymyerbcss  Ha  OCHOBI  aHami3y 00 €KTHUBHHX
XapaKTePUCTHK 00’ €KTY iHBECTYBaHHS. JlesKi JOCITi THIKH,
nanpukian, H.B.Kucenrosa, I'.B.3axapoBa Ta iHi,
NIPUB’A3YIOTh O LLOT'O TEPMiHY L€ W MOHSTTS PU3HKIB,
SKIi MOXYThb BHMHHKAaTH TIPM BHKOHaHHI IIPOLECY
iHBecTyBaHHA. ICHye IlIe O/lHa MOJISIpHA TOYKa 30pY: IIiJ
IHBECTHIIIHHOIO TPUBAOIUBICTIO PO3YMIETHCS  OIlIHKA
e(pCKTHUBHOCTI BHKOPHCTaHHS KaIiTally Ta aHaili3
mwratoctipomoxHocTi (JL.TimstpoBceka, E.Kpumos ta iHmi).
BusHaueHHs pi3HUX HAYKOBIIIB BUHECEH] 10 Tabmwmi 1.

Tabmuus 1 — BusHadeHHs NOHATTA «IHBECTHUIIIMHA
MpUBaOIMBICTHY 32 BEPCI€I0 PI3HUX TOCTITHUKIB

3akinuenns Tabmumi 1

Neo

ABTOpH

BusnadyenHs iHBeCTULIHHOT
TIPUBaOIMBOCTI

Temnosa T.B.

XapakTepuCcTHUKa aKTUBY, 110
BPAxOBYE 3aJI0BOJICHHS iHTEpECY
MEBHOT'0 iHBECTOpA 3TiJIHO 3
BITHOILICHHSIM «PU3HUK-Bi1a4a
BKJIAJICHOTO KaIliTaly-rOpU30HT
BJIAJIM HaJl akTHBOMY [7].

Henuyk A.B.

JlonaHoK METOIMYHOTO
3a0e3MeYeHHs aKTHBI3aIi1
IHBECTHILIMHOI JisSUTEHOCTI. 3MICTOM
IHBECTHUIIHHOT NPHBAOINBOCTI €
€KOHOMIYHAa Ta COLiaIbHO-
€KOHOMIYHa JOLIBHICTH
IHBECTYBaHHSI, 1110 3aCHOBaHa Ha
y3TOJDKEHHI iHTepeciB cy0’ekTa Ta
00’€eKTa iIHBECTYBaHHS, 1110, Y CBOIO
4epry, 3a0e3neuye JOCATHEHHS LiIei
KOXKHOT'O 3 HUX HPH 3a/I0BLIBHOMY
piBHI JOXIAHOCTI Ta pu3uKy [8].

[Ipuburkosa
I.

3arajbpHa XapaKTepUCTHKA
MEePCIEKTUBHOCTI, BUT1THOCTI,
e(eKTUBHOCTI Ta MiHiMi3aLii pU3MKiB
BKJIQ/ICHHS IHBECTHIIiil B PO3BUTOK 32
PaxyHOK BJIACHHX YU 3aTy4EHHX
xowris [9].

CrapoBepoBa
I.C.

3arajibHa XapaKTEPHCTUKA IIepeBar
Ta HEAOJIKIB IEBHUX 00’ €KTIB
iHBECTYBaHHS 3 MO3UIIii KOHKPETHOTO
iHBecTOpa 10 c(hOPMOBAHIM HUM
KPHUTEPIisIM.

Busnauenns iHBECTHILIIIHOT

10

CMmupHoOBa
H.B.

OuiHka 00’ €KTUBHUX MOXIMBOCTEH
CTaHy 00’€KTa Ta HAaNPSIMKIB
IHBECTYBaHH, IO (OPMYETHCS IIPH
npuitHATTI pintenss inBecropom [10].

Ng  ABtopm .
NPUBAOIMBOCTI
CyKyIHICTh PI3HOMaHITHUX 00’ €EKTHBHUX
Banunypos YKY p . .
aJlC. 1a | O3HAK, BIACTHBOCTCI, 3ac001B, MOKIIH-
1 v BOCTEN €KOHOMIYHOI CHCTEMH, IO
Kazakosa AV
OB 00YMOBJTIOIOTh MOTEHI[IMHUI IIATOCHPO-
o MOKHHI MTONMT Ha iHBecTuii [2].
IHTerpagbHa XapakTepHCTHKA OKPEMHX
Kucensosa frerp paKrep “P .
HB i MPHEMCTB, PETiOHIB, ramy3eil 4 KpaiH 3
2 T MO3HUIIiT IEPCIEKTUBHOCTI PO3BHUTKY,
3axapoBa . s . )
I'B JIOXIIHOCTI iHBECTHILi# Ta piBHS

IHBECTUIIIHHKUX pHU3HKIB [3].

11

Jle Txu Txy
Hra

CyKyIHICTh 00’ €KTHBHUX
(hiHaHCOBO-EKOHOMIYHUX
XapaKTePUCTHK, 3HAYCHD Ta
TTOKA3HUKIB 00 €KTa B IEBHUN
MOMEHT 4acy, 10 BiIOBIIAIOTH
BHMOT'aM 1HBECTOPIB 110 BiJHOIICHHIO
«IOXIJHICTh-PU3HK» JJIS
IHBECTYBaHHS Y BIMOBIHI KaTeropii
00’€KTIB 32 YMOBHU JIOCATHEHHS LiJCH
iHBECTOpa B TIEBHUI IIPOMDKOK 4acy
[11].

Moske po3riisiiaTUCh B IBOX 3HAUCHHSX: B
LIKPOKOMY — II€ CYKYITHICTh BCiX (paKTOpiB,
3 Becenos 110 BIUIMBAIOTH Ha IHBECTHLINH-HY

J.B. NpUBaOIMBICTh 00’ €KTY; Y BY3bKOMY —
CYKYTHICTb (haKTOpIB, IO TIFOTh HA PiBHI
BIacHe 00°ekTa [4].

12

Kpunos E.I.

CamocTiifHa eKOHOMIYHA
KaTeropisi, 10 XapaKTepPU3y€eThCs
CTilKicTIO hiHAHCOBOTO CTaHy,
JOX1THICTIO KamiTany 00’ekTa Ta
KypCOM aKIliii i piBHEM TUBIICH/IIB
[12].

Cy0’eKTHBHA OL[IHKA iHBECTOPOM KpaiHH,
perioHy uu MiNPHEMCTBA L1010
MIPUHHATTS PilIeHHS IPO BKJIAJCHHS CBOiX
MAKCHMOB K.OH_ITiB Y, BIJMOBIZIHO, KPAiHy, PerioH 4u
4 nignpuemcTBo. IIpu oMy cy0’€KTHBHA
B.D. OLIiHKa OY/Iy€eThCSI HA OCHOBI aHAII3y

00’ €KTUBHUX XapaKTEPUCTUK 00’ €KTy
IHBECTYBaHHsI, FOJIOBHOIO 3 SIKUX €
iHBeCTULIHHUHA Kitimar [5].

OO0’ €eKTHBHI IEPEAYMOBH IS
IHBECTYBaHHSI, SIKI KUIbKICHO BUPa)KaIOThCS
UpHenos B 00cs131 KaHi’l?aJTOBKJ;Ia)IeHB,. 10 MOXYTh
5 MB OyTH 3aydeHi B KpaiHy/perion/

o HiAIPHUEMCTBO, BUXOASIH 3 HAJAHUX
iii/fioMy/fioMy 1HBECTULIIHHOTO MOTEHIIATY

13

dam Hrok
Txanr

ExonomiuHa kKaTeropis, mo
XapakTepu3ye e(peKTUBHICTh
BUKOPHUCTaHHS pecypciB 00’ exTa,
HOro IIaToCHpOMOXKHICTB,
(iHaHCOBY CTIHKICTB, 3[JATHICTD /10
IHHOBAI[IHOTO PO3BUTKY Ha 6a3i
MiIBUIICHHS TOX1THOCTI KaIiTamy,
TEXHIKO-€KOHOMIYHOTO PiBHS,
SIKOCTI Ta
KOHKypeHTocmpoMoxkuocTi [13].

Ta PiBHs IHBECTULIHHUX PU3HUKIB [6].

14

Kpunanos
I.C

CucremMa eKOHOMIYHHUX BiHOCHH
MiX Cy0’€KTaMM TOCIIOIaPIOBAHHS
00 €peKTUBHOCTI PO3BUTKY
6i3Hecy, MiATpUMaHHS Horo
KOHKYPEHTO3JJaTHOCTI Ha OCHOBI
BJIACHOTO Ta 3aJIy4EHOTO KariTary
[14].




Otxe, aHamizyroun Tabmumrp 1, B sKid HaBeACHI
pi3HOMaHITHI ae¢iHimii BYEHMX, MOXKHA NPUHTH 10
BHCHOBKY, IO BOHH MOXYThb OyTH MiATIOPSIKOBaHI
JeKiTbKOM OCHOBHHM TIpHMHIMIIAM. Xo0d4a, Oe3yMOBHO,
KOXKEH aBTOpP BHOCHUTH B II€ MOHSTTS BJIAaCHE CMHCIIOBE
HaBaHT@XXCHHSA  3aJIGKHO Bil  KOHKpeTHOI  cepu
JOCIIKEHHS. 3arajioM MOXHa BHIUIITH TPH OCHOBHI
kiacuikamiiHi O3HAKH:

— 1IHBECTHIlIiiHA TPHUBAOIUBICTE SK CYKYIHICTh
XapaKTEepUCTUK 00 €KTa;

— IHBECTHIlIHA MPHUBAOJIUBICTh K OOCTAaBHHA YU
MepeyMoBa JJisl iHBECTyBaHHS;

— 1IHBECTHINHA  TPHUBAOJHUBICTH 5K
e(eKTUBHOCTI (PYHKIIOHYBaHHS 00 €KTa.

3rigHo 3 MaTepiamamu Tabmuii 1, Bci BH3HAYCHHS
MOJKHA PO3ILTATH HACTYITHUM YHHOM (TaOmuis 2):

OLIIHKA

Tabmuns 2 — Knacudikarist BU3Ha4eHb 32 O3HAKAMH

ABTOpH Ta HOMEp BH3HAYCHHS
(tabm.1)

Banunyposa JI.C. Ta KazakoBa
0.B. (Nel), KucensoBa H.B.,
3axaposa ['.B. (Ne2), Becenos
J.B. (Ne3).
MakcumoB B.®D. (Ned), UuneHoB
M.B. (Ne5), Ternosa T.B. (Neb6),
Jenuyk A.B. (Ne7),
[pubutkona I'. (Ne8),
Craposeposa I'.C. (N\e9),
CwmupaoBa H.B. (Ne10), JIe Txu
Txy Hra (Nell).

O3snaka

IuBecTuniitna
HPUBAOJIMBICTE SIK
CYKYIHICTb
XapaKTEPHUCTHK 00’ €KTa

IaBecTHuiitna
HPUBAOIIMBICTE SIK
oOcTaBHHA 4N
HepeayMoBa Juis
IHBECTYBaHHS

[HBecTHuIiiiHA
pUBaOIMUBICTh K
OIliHKa €()EKTHBHOCTI
(hyHKIIIOHYBaHHS
00’€ekTa

Kpuos E.I. (Ne12), dam Hrok
Txanr (Nel3), Kpunanos 1.C
(Nel4).

OTxe, MOKHA JIATH OJHO3HAYHOTO BHICHOBKY, IO
TPaKTYBaHHS TOHATTS, IO PO3TISAAETHCS, Ma€ TEBHUH
cy0’eKTHBHUIT XapakTep, aje BCe )X TaKH BOHO OOMEXeHe
00’exTHBHUME paMkaMu. KoxHa mediHiliss HamaraeTbcs
BHU3HAYHTH POJIb Ta MicIle cy0’ekTa, 00’ €kTa, MpeaMera Ta
CepeloBUIlla 1HBECTYBaHHs. 3 ILOTO MOXHA 3pOOUTH
BHUCHOBOK, IO TEPMiH «IHBECTHUI[iiiHa IPUBAOIUBICTH»
OyayeThCsl Ha €MUHOMY 0a3WCi: 3 TOrO YU IHIIOrO OOKY
€KOHOMICTH  TIOXOJATh [0 OLHKH CTaHy o00’ekTa
IHBECTYBaHHS, HOr0 eKOHOMIYHOI, (DIHAHCOBOT, COIIaTbHOT
Ta IHIIUX CKJIQJIOBUX (YHKI[IOHYBaHHSI.

[Migxonsuu 3 iHOIOrO OOKY €KOHOMIYHOI TYMKH,
MPAaKTUYHY CYTHICTh Ta  CKJIAIOBI  iHBECTHIIHHOL
MPUBA0JIMBOCTI BU3HAYAIOTHCS JACKUIBKOMA IiAXOAMH.
Mo>kHa BUAUIATH Pi3HI KIFOYOBI MiAXOIU 10 BH3HAYCHHS
CKJIQJIOBHX €JIEMEHTIB 1HBECTHIIHHOI NpPHUBaOIMBOCTI.
IcHy€e 4OTHPH OCHOBHUX HAMPSIMKH TyMKH [ 15].

Ilepmmii METOJ BU3HA4Yae IHBECTHIIIHY
MpUBaOIUBICTh 3 O0KY (piHAHCOBOTO cTaHy Ta GiHAHCOBOT
crifikocti  gocmikyBaHoro o0’ekty. Ilpm  1mpomy
OCHOBHMMH KpPUTEpiIMH OIIHKH € e(eKTUBHICTh

BHKOPHCTAHHS KaliTaJiB Ta MJIATOCTIPOMOXKHICTB. To0TO,
JlaHa TPaKTOBKa 3aCTOCOBYE, X0 1 00 €KTHUBHY, alle JayKe
By3bKy Ta crneungiuny indopmanito, mo, (HaKTHIHO,
OIMCYE JIMIIE PIBEHb €KOHOMIYHOTO PO3BHUTKY 00’€KTa,
foro (iHaHCcOBMII Ta ekoHOMiuHMI cTaH. Llei miaxin

HEXTYE TaKOI0 Ba)KJIMBOIO XapaKTEPUCTUKOIO
IHBECTHLIHHOT ~ TPUBAOJIMBOCTI, SK  IEPCHEKTHBU
MOJAJIBIIOTO PO3BHTKY.

Hpyruit minxin BU3HaYae JaHe MOHSTTS BUKIIOYHO 3
TOYKH 30PY IOXITHOCTI Ta pU3HKIB. [IpHXUILHUKH IIHOTO
METOJy BBaXKAIOTh, IO IHBECTHIIHHY NPUBaOIMBICTH
00’ekTa OOYMOBIIOE JIHIIE MAaKCHMAaIbHO MOJKIUBUHN
eKOHOMIUHUH e(deKT BiJ iHBECTyBaHHS IPH MiHIMaIbHO
MOJKIIUBHX PH3HKAX.

B oOCHOBI TpeThoOro mMiAXOAY JIEKHUTH IOHATTS
iHBecTHLIHOTO pu3uKy. [IprBabIMBICTh BUSHAYAETHCS SIK
CYKYIHICTh IHBECTHLIHHOTO MOTEHIIay Ta pu3uKiB. Ilpu
LBOMY, MOTEHIIiaJ BUCTYTIAE IHTErpaJIbHOIO
XapaKTepPUCTUKOI, 10 BKJIIOYAE BCi 00’ €KTUBHO
MTO3UTHBHI JJIs iHBECTYBaHHS (DaKTOPH, a PIIICHHS MO0
JOLTBHOCTI 1HBECTYBaHHS NPUHAMAEThCS HAa OCHOBI
BEJIMYMHH Ta IMOBIPHOCTI PHU3UKY, TOOTO MO>KJIHMBOCTI
HACTAaHHS HECTIPUSTINBUX YMOB.

YeTBepTHH MiAXiJ MOXKHa Ha3BaTH KOMIUICKCHHUM.
Bim Bxmowae B cebe CykynmHicTe (pakTopiB, sKi
NpUTaMaHHI 00’ €KTY IHBECTYBaHHS, Ta € HEOOXITHUMH IS
NPUHHATTS 1HBECTOPOM pIILIEHHS IOJ0 1HBECTYBaHHSI.
BrnacHe omiHka npuBaOIUBOCTI BiOYBa€ThCs Ha OCHOBI
aHaNi3y Ta JOCHIKeHHS e(EeKTHBHOCTI BUKOPHCTAHHS
KamitaniB 00’€KTa IHBECTYBaHHS, ILIATOCIPOMOYHOCTI,
(inarcoBoi CTIMKOCTI, IOXOIHOCTI IHBECTHIIIH,
IHBECTUIIIMHUX PHU3HKIB, a TaKOX IHMHX (aKTOpPiB, IIO
MOXXYTh MaTH BIUTUB Ha iHBecTUIiitHUN KitiMaT. OCHOBHI
BiIMiHHI PHCH KOXKHOTO MiIXOY 3BEACHO y TaOmuIi 3.

Tabmuig 3 — OcobaMBOCTI MPAKTUIHUX MiIXOAIB 10
BH3HAYEHHS 1HBECTHLIHHOT TPUBAOINBOCTI

Hinxin OcobamBicTh Kirouosi napamerpu
EdexruBHicTh
B3aemo3B’s130K BUKOPHUCTaHHSA
IHBECTHLIIIHOT KariTany;

1 MPUBaOIMBOCTI 3 [TmaTocpoMOKHICTB;
(hiHAHCOBUM CTaHOM Ta CTiliKicTh
(hiHAHCOBOIO CTIHKICTIO (hinaHCOBOTO CTaHy;
00’€eKTa 3natHicTh 10

PO3BUTKY Ta iHIII.
CyTHICTh 1HBECTHIIIHHOT
NPUBAOIMBOCTI . .
PiBeHb pu3uKiB;
BU3HAYAETHCS 3 TOUKH L

2 . Exonomiunuii eext

30py PU3HKIB Ta .
g S . BiJl BKJIQJICHb
JOX1THOCTI MaOyTHIX
mepioniiB
AV Habip 006’ ekTUBHHUX
IaBecTUIIHHNI A
. Ta Cy0’EKTUBHHX
MOTEHITIa] Ta PU3UKH
MepeyMOB ISt
3 BBA)KAIOTHCSI OCHOBOIO .
. AV iHBECTYBaHHS;
IHBECTHIIHHOT
. Bennuunna
NpUBaOIMBOCTI S .
MiHIMaJIbHUX PH3HKIB
Posrmsn iHBeCTHIIIHHOT
. IToka3Hukw, 1110
TIPUBAOIMBOCTI K
. N MOXYTh
IHTerpanbHOT
PpO3TIsIIaThCS SIK
4 XapaKTEPUCTHKHU
. YHHHAKA
(axTopis, 1110 . o
A IHBECTHILIHHOT
HPHUTaMaHHi 00’ €KTy .
. pHBaOINBOCTI
IHBECTYBaHHS

TakuM 9MHOM, MOKHA IifTH BUCHOBKY, III0 CYTHICTh
IHBECTHIIITHOT TPUBAOIMBOCTI Iy)Xe€ HEOJHO3HAYHA Ta
MOJKe pO3TILIIaTHCA Ha ABOX PiBHAX. B mmpokomy cMuci



— IIe CYKYITHICTh BJIACTUBOCTEH 00’€KTa iHBECTYBaHHS; Y
BY3bKOMY — II€ CYKYITHICTh (DaKTOpiB Ta XapaKTEPUCTUK,
0 IOTIOMAaraioTh MOTEHIIATFHOMY 1HBECTOpPY MPOBECTH
aHaJi3 XapaKTEepPUCTHK 00 ’€KTa Ta NPUHHATH PIlICHHS
070 IOIITFHOCT] iHBECTYBaHHS.

JocmimkeHHs CYTHOCTI TIOHATTS «iHBECTHIIiiTHA
MIPUBaOIIMBICTHY MOYKHA YMOBHO PO3IUTHTH Ha JABa PiBHI:
BAIIMKA Ta HWK4YWi. Ha BHUIOMY piBHI pO3TISNAETHCS
BJacHEe 00’€KT iHBECTYBaHHsS 1 HMOBHHMH KOMIUIEKC HOTO
XapaKTePUCTHUK, 110 MOXKYTh OYTH IOTEHIIHHO BUT'1THUMHU
JUIsL iesikoro iHBectopa. Ha Hyk4oMy piBHI IHBECTHIIHA
puBa0IMBICTh CTaHOBUTH TaKOXK CYKYITHICTb
XapaKTepUCTUK O0’€KTa, aje TaKuX, SKi KOHKPETHO
BU3HAYCHI TIEBHUM IHBECTOPOM.

[lepexonstam Ha piBeHB KpalHH 3arajioM, MOXKHA
CKazaTH, M0 IHBECTHIIHHY NpPHUBAOIMBICTE KpaiHH,
3BHYAIHO, € CEHC PO3AUBIIATUCS B IMUPOKOMY PO3YMIiHHI.
Came Tomy ii BapTo cOpMYIIFOBaTH SK iHTETpaTbHUN
MIOKa3HUK, IKWI BU3HAYA€THCSI CYKYIHICTIO €KOHOMIYHUX,

NONITHYHUX,  COLIaJbHUX, KYJIBTYpPHHX, HAYKOBO-
TEXHOJIOTIYHUX, iHQpaCTPyKTYpHHUX, (iHaHCOBUX,
PeCcypCHO-CUPOBUHHUX, CKOJIOTIYHAX  Ta  I1HIIUX
XapaKTePUCTUK KpaiHuy, o 00yMOBIIIO€E
IUTATOCTIPOMOYKHIH MOMUT HA iHBECTHIIII.

TeopeTH4HO  KUIBKICTH ~ YacTKOBHX  (hakTOpiB
iHBeCTHIIIIHOT TpUBaOMUBOCTI, SAKi MoOXHa Oymo 6
BKIIOYATH B PO3MIAA, € HECKIHYCHHO BCIIHKOO
BeNM4YMHOK0. Hampuknan, ¢akrtopamu BIUIMBY HA

IHBeCTUIIIIHY TIpUBaONMBICTE MOXYTH OyTH ¥ Taki
HECTIO/iBaHi, K KUTBKICTb KYpIB Cepel HACCICHHS YH
piBeHp 3axBoproBaHocTi BIJI. Taki MOKa3HUKH TaKOX
MOXYTh MaTH II€BHHH e(eKT Ha MepCHeKTUBHY
IHBECTULIHHY NPUBAOJIMBICTb. AJie SKIIO 3BEPHYTHCS 0
JIeSIKUX 3aKOHIB Ta MPUHIMIIB TEOPii CUCTEM, TO CITUCOK
MOKa3HUKIB 1HBECTHLIWHOT IpPUBAOIMBOCTI MOMIIHBO
3HAYHO 3BY3UTH. bepyTbCsi 10 yBarm Taki KIIOYOBI
ACTEKTU: 3aKOH HEOOXITHOIrO PI3HOMAHITTS, IO MOKA3Yye
HEOOXiHICTh  BH3HAYEHHS CTYIEHS ONTHMAJIFHOTO
PI3HOMAHITTSI IPX pO3poOILIi OyIb-IKOT CHCTEMH; TPHHITUATT
MiHIMaIIFHOI TOCTATHOCTI, 1[0 TOBOPUTH IPO JOUIITBHICTH
(YHKIIOHYBAaHHS CHCTEMH TIpH HAsSBHOCTI JIMIICHB
MIHIMAIIFHOTO, aJle JOCTaTHhOTO, HA0Opy IHCTPYMEHTIB,
IO MOTPiOEH Uil JOCSATHEHHS METH; NMPHHIMIT HITbOBOT
OpIEHTOBAHOCTI, IO TOBOPHTH MPO TE, IO OYyIb-SIKHHA
aHaJli3 MO)KHA BUKOHYBATH 3 PI3HUM PiBHEM JieTaji3anii ta
0OMEKEeHHSIMH, BCTAHOBJIICHHMH 3 ypaxyBaHHSM IMOTPeO

ICHYI0YO1 METH. Takum YHUHOM, JIOCTaTHBLO
BUKOPHUCTOBYBATH  3BYXXCHHMH  MEPETiK  YaCTKOBHUX
MMOKAa3HWKIB, OO CKIaaAy SKOTO BXOISTH  JIMIIE
IHBECTHIIHHO-3HAYNMI MpeICTaBHUKHU. Bubip

IHBECTUIITHO-3HAYUMIX TIOKa3HUKIB BiIOyBa€ThCSI Ha
OCHOBI sikicHOTO aHanizy [16, 17, 18].

IuBecTHuiiiHa npuBabIUBICTE € OaraTorpaHHUM
MOHATTSM, IO MOXE OXOILTIOBaTH Oe3Nid pisHuX cdep
KMTTS TOJMHM, TiANPUEMCTBA, Tamy3i, kpainu, csity. Ii
TEOpETHYHA CYTHICTh € MPEAMETOM HAayKOBOi IUCKYyCii, a
NPaKTHU4YHa, B CBOIO Yepry, BUKIIMKAE 1€ OJMH BUTOK
HayKOBOi  JIyMKH. IaBecTuriitna MIPUBAOIUBICTh
OJIHO3HAYHO BHCTYIA€ THYYKHM IOHSATTSAM, sKe Maibke
MOBHICTIO 3aJIGKHTh BiJl KOHKPETHUX YMOB HOTO PO3IIISLY.
B 3arambHOMY BUIIISAAl mepertik (axkTopiB iHBECTHIIHHOT
NpuBaOIMBOCTI NMOBUHEH MaTH 3MIHHY CYTHICTh, TOOTO

€IMHOTO KOHKPETHOrO Ha0Opy UMHHUKIB HE MOXe
ICHyBaTH, OCKUIbKM  IHBECTHIliiHa  NpPHUBAOIMBICTH
HaTpsAMY 3aJIeKUTh BiJ] KOHKpeTHOi 3amadi. Taka ymoBa
3MIHHOCTI 3MOXX€ OOYMOBIIOBAaTH TIEBHY HAYKOBY
OUHAMIYHICTP TIPAKTHYHOI CYTHOCTI JIOCIIiIKyBaHOTO
NoKa3HuKa. Pa3oM i3 THM, B Cy4acHUX yMOBax IIBHIKOTO
iH(pOpPMAaLiHHOTO Ta TEXHITHOTO PO3BUTKY iHBECTUIIITHAH
MPOCTIp TOCTIHO 3MIHIOETBCSA, a OTXKE CTaJiCTh B
BU3HAYECHHI 3MICTY 1HBECTULI{HOI MPUBaOIMBOCTI IPOCTO
HEMOXXJIKMBa. BapTo BiI3HaYWTH, IO MOXYTh ICHYBaTH
Pi3HI LTl JOCHIIPKEHHS I[HOTO TOHSITTSA: B PIi3HUX
KOHTEKCTaX, IMiJi PI3HUMHU KyTaMH 30py Hadip YMHHUKIB
IHBECTUIIIHOT ~MPUBAOIUBOCTI TOBHUHEH MPOXOIUTH
IpolLIeC aHamizy Ta akryanizamnii. Takox HaBiTh y MaciuTadi
KpaiHH, fKa HaiJacTillle PO3BHBAETHCS MOHOTOHHO, Ha
pi3HUX eTamax PO3BUTKY BHHHKAIOTh NEBHI CIeuQidHi
O3HAKH Ta OCOOJIMBOCTI, IO 3MIHIOKOTH 1 CYTHICTH ii
IHBECTHIIIITHOT pUBabIUBOCTI. B maHoMy BuUmagky mMoBa
fiie mpo MaKpopiBeHb, TOMY Liel TepMiH BapToO OL[iHIOBaTH
SK BiJJI3epKaJeHHS BCix cep MSUTBHOCTI KpaiHW, SIKi
TEOPETHYHO BIUIMBAIOTH Ha ii 3arajbHUIl CTaH y CBITOBOMY
Mmacmradi. Crix 3a3Ha4MTH, WO NPHUBAOIMBICTH KpaiHU
JUIsL THBECTOpa B IIIOMY HE MOXe€ OYTH BiJJOKPEMJICHOIO
Bix cBiry. OOuWparouu TMOTEHUIANBHY JepiKaBy s
IHBECTYBaHHS,  IHBECTOp  OIIHIOE  HE  CTUIBKH
BHYTPIIIHBOJICPKABHI ~ TPOLECH, CKUIBKH MOPIBHIOE
3araibHi O3HAaKM y pi3HHX KpaiHax. ToOTo MoxHA
CTBEpKYBAaTH, IO [UIA JOCTIDKCHHS I1HBECTHIIITHOT
MPUBAOIMBOCTI JEpKaBH BapTO BUAUIATH KIIOYOBI
mapaMeTpu I pO3BUTKY, SKi € BiJOOpaXKCHHSIM piBHSA
PO3BUTKY KpailHM Ha TiI00aipHIK apeHi. A came
pO3TJsLIATH JIMIIE Ti 00JAcTi MisTIBHOCTI, SIKi MAaroTh
3HAYUMICTh Y M)KHapOJHOMY CEHCI.

OckinbKu KIJIbKICTh IHBECTHILIHHO-3HAYMMHUX
NOKa3HHUKIB TaKOX € JIOCUTh BEJIMKOI BEIUYUHOIO, JJIs
HIITPUMAaHHS ~ JIOTIKM ~ Ta  CHPOLICHHS  PO3YMiHHS
JIOLIITBHOCTI BUOOPY, 1X BapTO PO3AUIMTH Ha JEKiTbKa
TPYII 32 CMHCJIOBUM HaBaHTAXKCHHSIM.

Otxe, sk Bxke OyJlO BKa3aHO y BHU3HAUCHHi, BCi
YaCTKOBI IIOKa3HHKH BapTO YMOBHO PO3/UIUTH HA IPYIIH.
Bcporo mOMIBPHO BH3HAYHTH CiM TPYII, SKI BigoOpa)keHi

Ha PUCYHKY 2.
Came Takuii oz Beix (pakTopiB MOXKe 3a0e3MeunTh
BCeOiUHe BiIOOpaKeHHs OCHOBHHUX aCIICKTIB

(GYHKIIOHYBaHHSI Jiep)KaBM B Cy4acHHX yMOBax Ta Ha
MIKHAPOJAHOMY PiBHI.

ExoHOMIYHA rpyIa MOKa3HHUKIB ONKCYE Ta B MOBHIM
Mipi BiJJI3epKaiioe eKOHOMIYHY CHUTYallilo B KpaiHi, Bci 11
TpaHi, SKi € aKTyaJIbHUIMH 3 TOUYKH 30py CY4acHOTO eTarry
PO3BUTKY. 3araiioM 1s rpymna (pakTopiB MOXe BKIFOYaTH
BEIHKY KiJIBKICTh TIOKa3HUKIB, AKi OynyTb
XapaKTepu3yBaTH EKOHOMIYHMHM CTaH Ha JIOKaJbHOMY
piBHi. OCKiIBKM B JaHOMY BHUNAIKY PpO3IIISAIA€THCS
MaKpOEKOHOMIYHHH piBeHb, TO TakKi (akropu He OyayTh
MaTH CYTTEBOTO BIUIMBY Ha Pe3yJbTYHOUMH IOKA3HUK.
Cepen eKOHOMIYHHMX (DaKTOpIB MEPIIOUEProBe 3HAUYCHHS
MalOTh Taki TIOKa3HWKA CTaHy Ta  pe3yJibTaTiB
(YHKIIOHYBaHHS E€KOHOMIKHM B IIJIOMYy, SIKi 9acTo
Ha3MBalOTh AarperoBaHrMH, TOOTO y3arajibHIOIYHUMH.
OcuoBHuMH 3 HHX € piBeHb BBII, 30BHImHI Gopru
JIep’)KaBM Ta HasBHI pe3epBH, MOKa3HUKM 30BHIIIHBOI Ta
BHYTPIIIHBOI TOPTiBJi, XapaKTEPUCTUKN PHHKY Tpami Ta



JIOXOIiB HacejeHHs, piBeHb iHGuALii Tomo. Tobrto Ti
(axkTopy, 10 MOXYTh IOOYIyBaTH 3arajibHe YsBICHHS
PO eKOHOMIYHHN CTaH KpaiHu.

[pupoano-reorpadivi

Exonomiuni

HayxoBo-TexHiuHi

TlomiTnuni

Iloxa3Huky iHBECTHLIHHOT TPUBAOINBOCTI

«

Kpuminansni

Exomoriuni

ComianbHa iHQpacTpyKTypa

Pucynok 2 — I'pymnu moka3HUKIB iHBECTHIIIITHOT
npuBaOINBOCTI KpaiHU

[MoniTHyHa Tpyma XapaKTepU3ye B3aEMOBIIHOCHHU
MDK HaceJICHHSIM Ta JIEPXKaBHUM araparoM, cTablIbHICTh
Ta epeKTUBHICTD BJIA/IU, CTYIIIHb JOBIPH HACEJIEHHS JI0 Hel,
a TakoX, MOJITHMYHMI THUCK Ha miAnpueMHunTBo. Ha
PO3BUTOK Ta EQEeKTHBHICTh (YHKIIOHYBAaHHS 3HAUYHUI
BIUIMB MAaOTh TIOJii, IO BigOYBalOTbCA B HOJITHIHOMY
cepenosui. Lle cepemoBuINe CKIANAETHCS 3 MPABOBUX
IHCTUTYTIB, JepKaBHUX YCTaHOB Ta  CYCHUIBHHX
YIpyHoOBaHb YM €JiT, SKi MalOTh BIUIMB Ha JIep)KaBHE
YIPaBISIHHS Ta PO3IIUPIOIOTE YU OOMEXYIOTh CBOOOY A1
B Mexax cycniibctBa. EdekTHBHICTH Ta Mpo3opicTh
JIepKaBHOT BJIaJM, SIKICTH TpaBOBOi 0a3u, CTymHmiHb Ii
BUKOHAHHS, HE3aJEXKHICTh JIEPKABHOI'O amapary Bil
CTOPOHHBOTO BIUIMBY, PIBEHb KOPYIIii, CTaOLIbHICTS,
MeXa JIOBIpU HaCeJeHHs J0 OpraHiB BiaJu, JepKaBHHI
TUCK Ha HiANPUEMHHUITBO, €KOHOMIYHA 3JIOYMHHICTH Y
Bl — BCE IIe Ma€ MPSAMHUA 4YM MOOIYHHN BIUIMB Ha
€KOHOMIYHE CepeIOBHUIIIE Ta iIHBECTUIIIITHY IPHBAOIHUBICTh
3arajoMm.

Tennenmiero  6araTbOX  Cy4acHMX  HAyKOBHX
JOCIIJKEHB € TIPUIIICHHS 0COOIHBOT YBaru COMiaJbHOMY
Kamitany. He BUKITIOUEHHSM € ¥ IHBECTHIIHHA TisSUTbHICTb.
@®aKkTHYHO, pIMIEHHS NP0 IHBECTYBaHHI HAJE)KUTh
iHBECTODY, aie (dopmyBaHHI e(EeKTHBHOTO
IHBECTHUIIITHOTO TPOIIeCy HEMOXIMBE 0e3 3a0e3NeueHHS
Y3TODKEHOCTI  iHTepeciB  iHBECTYIOUOi CTOPOHH Ta
cycminbpcTBa.  [HBecTmiiiiHa  NpHUBAaOMUBICTE  KpaiHH
3HAYHOIO MIpOIO 3aJIeKUTh Bij Iil COIliaJIbHUX TPOMaj He
JMIIe B SKOCTI TPYIOBHX pECypCiB, a 1 sIK Baess
IPOMaJICBKOTO KOHTpOJII0. B chOroseHHMX peanisx
nepexony Bix iHyCTpiaNbHOT ernoXu JI0
MOCTIHAYCTpiaJdbHOI BKpall BaXIMBY poOJIb Bixirpae
3abe3nedeHicTs iHGopManiiHUMI TEXHOJIOTISIMH, CTYIIIHb
PO3BUTKY KOMYHIKallii Ta 3[aTHICTh HACEJICHHS J0
iHpopMaTu3aIii, OCKiNbKM I1HBECTHIIi 3a3BHYail TICHO

oB’sA3aHi 3 TeXHoJOri3amicro Ta iHHOBaiisMmu. OTXKe,
colianbHa 1HQpACTpyKTypa TIOKa3ye pIiBEHb JKHTTS
HACEJICHHS: JKUTIIOBI YMOBH, CHCTEMY OXOPOHH 3I0POB’s,
3a0e3medueHicTh 3aco0amMu KOMYHIKaIlid, aemorpadidny
CHUTYAIIifO B KpaiHi.

3 TOYKH 30py €KOJIOTii, eKOJOTIYHIMH (PaKTOPaMHU €
OKpeMi BIIACTHBOCTi €JEMEHTIB CEepeIOBHIIA, IO 3AaTHI
MIPSIMO Y1 OMTOCEPEIKOBAHO BIUIMBATH Ha JKMBi OpraHi3MH.
Jane TpakTyBaHHS BifioOpa)ka€ OCHOBHY CYTHICTb wLi€l
Ipyny, aje B JaHOMY BHUIIaAKy MOBa #je npo Ix
iHBeCTHLINHO-3HaUnMe  BinoOpakeHHs. Came TOMY
JOLIBHO PO3IIISATH caMe aHTPOIIOJIOTIUHI YHHHHUKU
BIUIUBY B €KOHOMIYHOMY KOHTEKCTi. [[yis moTeHIiiHOTO
iHBECTOpa EKOJIOTIYHUI pIBEHb Yy KpaiHi MOXeE CTaTh
CBIIYEHHAM TIIPO HASBHICTH JOJATKOBOTO JEP>KaBHOTO
TATaps CTOCOBHO EKOJIOTil, TOOTO TEBHHWX BHUTpAT Ha
KOMIIEHCALIII0 Ta 3aIl00iraHHs HETaTUBHHUX HACIIIKIB BiJ
3a0pyiHEHb, a TaKoX, HaBIakW, Npo (iHAHCOBI Ta
SKOHOMIYHI ~ 3a0XOYEHHS 3a  HAJCXKHY  OXOPOHY
cepenoBrina. J[o TOro », MOJKHa CTBEPIUKYBATH, IO
BUCOKMI  pIBEHb OXOPOHM  CEpElOBHINA,  HU3bKA
3a0pyAHEHICTh € (hakTopamMu JOBIPH, IO CTHMYJIIOIOThH
inBecTyBaHHa. OTXke, €KOJOriuyHa rpymna 0a3yeThCs Ha
NOKa3HMKAaX  CTaHy  HaBKOJMIIHBOTO  CEpPEJOBHUILA
AQHTPOIIOTEHHOTO XapakTepy: IOTEHIiHHAa eKOJIOoriYHa
HeOesneka, 3a0pyJHEeHICTh HAaBKOJIMIIHBOTO CEePeAOBHINA
TOLLO.

KpuminanpHi MOKa3HUKH BigoOpakaloTh pPiBEHb
3MOYMHHOCTI Y KpaiHi, KPHUMIHOTCHHY CHTYaIilo,
CXWJIBHICT HACeJIeHHA IO MpaBONOpYIICHb. Bucoki
KpUMIHAJbHI PHU3HUKH, Oe3lepedHo, CTaloTh (HAKTOpOM
rajJbMyBaHHs IHBECTULIHHUX MMPUILIUBIB, BIACHUKH SIKHX

TypOyIOTbCS PO  30CPEIKCHHSI  BIACHUX  KOIITIB.
IuBecTuiiina npuBabIUBICTh MIEBHOIO MIpoIo
BiZIOOpa)KaeTbcsi  IMiJDkeM  KpalHM, a  IOUIMpeHa

KpUMiHOTEHHa cUTyalii 3MeHInye ii peitunr. Jlo Toro ix,
PIBEHb 3JIOUYHMHHOCTI JIEMOHCTPYE CTYIiHb HeOe3NeYyHOCTI
He JIWIIE 7Sl HaceJeHHs, aje i uis OizHecy.

Po3BHTOK HayKW 1 TEXHIKH BiOOpaXKeHUH MPOTATOM
BCBOT'O MPOLIECY €BOJIIONIT JIF0ACTBA. L[5 rpyna YNHHUKIB €
OCHOBHHMM JIBUT'YHOM E€KOHOMIYHOT'O IIPOTpPECy, IUKTYE
HATIPSMOK PO3BUTKY OCBITH, a TaKOX € IHBECTHIIIHO-
npuBabinBoo. HoBI HayKoBI JOCATHEHHs, CTBOPEHH:
HOBITHBROIO  TEXHIKO-TEXHOJIOTIYHOTO  PIBHS, IO
00YMOBIIIOE TOJIAJIbIIIE 3MEHIIECHHS KaliTaJbHUX BHTPAT
Ha TPYAOBI pecypcH, Marepiaiu Ta eHeprito. HaykoBo-
TeXHIYHA Ipyna BKJIIOYA€E XapaKTEPUCTUKY CTaHy HAYyKH,
TEXHIKO-TEXHOJIOTIYHOTO PiBHS, 3JaTHOCTI /10 IHHOBAIIiH, a
TaKOX, IEPKAaBHY MiITPUMKY HAYKH Ta iHHOBAIIiH.

Cnpustiausi npupoaHo-reorpadiuHi yMOBH POOIATH
KpaiHy 00’€KTMBHO NPHUBAOIMBOIO /I IHBECTYBaHH,
BUTIHICTh ~ reorpa)ivHoOro  MOJOXXEHHS, HasBHICTh
CHPOBHHHHUX PECYPCIB MOKE CYTTEBO 3HU3UTH KaliTalbHI
BHUTpATH. [MpupoxHo-reorpadivni MOKAa3HUKU
Bi10OpaXXaroTh BIACTUBOCTI TEPUTOPii KpaiHWU: HASIBHICTDH
NIPUPOJAHUX pecypciB, BHTITHICTH reorpagiqHoro
MTOJIOKEHHS, 0COOIMBOCTI KIliMary.

Bei rpynu, 1m0 poO3MISAAIOTBCSA, € KOMILIEKCOM
1HBECTULIIHHO-3HAYNMHUX MMOKAa3HUKIB, SIK1
XapakTepu3yroTh Bci chepr QyHKIIOHYBaHHS IEepKaBH Ta
BIZITBOPIOIOTH IHBECTHILIHHY MPUBAOIMBICTD KpaiHU.



Otrxe, MIBOJSMYM MiACYMOK, MOYKHa CKa3aTH, LIO
IHBECTHLIHHA NPUBAONUBICTE KpaiHU CKIQJAETHCS 13
MHOKHHH TIOKa3HHKIB, SKi BXOAATH JO IIECTH JIOTIYHHUX
TPYII: eKOHOMIYHI, CoIlialibHa iHPpACTPYKTypa, HOMITHIHI,
€KOJIOTI4HI, KpUMiHAJIbHI Ta HAyKOBO-TeXHiuHiI. Hait0inpm
BIIMBOBOIO Ta 00’ €MHOIO TPYTIOI0 € EKOHOMIYHA, OCKLTBKH
BOHa, O€3MepedHo, BiAirpae KIFOUOBY poiib y (hopMyBaHHI
IHBECTHIIIITHOT TPUBaOIMBOCTI KpaiHH.

Cimig 3a3HAQUMTH, 110 IOHATTS 1HBECTHI[IHHOL
NpUBaOIMBOCTI € JMCKYCIHHMM IUTaHHAM, TOMY,
0e3mepeyHo, He ICHY€E €JMHOT METOI0JIOT I ii OIliHKH. [lesKki
BYCHI BiJAIOTh IE€peBary BUKIIOYHO EKCIIEPTHUM
MeTo/aM, iHIII — BUKOPUCTOBYIOTH JIMIIE CTaTUCTUYHI
nani. Tpers rpyma 3aoxouyye 3MilIaHi METOJUKH, SKi
MOETHYIOTh EKCIIEPTHY AYMKY Ta CTATUCTHKY.

Hus BHU3HAYCHHS piBHA IHBECTHIIHHOT
MpuBaOIIMBOCTI  KpailHM  aBTOpaMH  HIPOIIOHYETHCS
BHKOPHCTOBYBATH KOMOiIHOBaHUH MiAXi1, TOOTO TaKHii, 0
MOEJHYE JAEKiTbKa METOMIB, $Ki 3aCTOCOBYIOTh IO
BHpIIICHHSA OaraTOKpUTEpiaTbHAUX 3a/1a4.

OTKe CTBOPEHHS €IMHOTO IHTErPajbHOTO MMOKa3HUKA
IHBECTHIIHHOI TPHUBAOIMBOCTI I  KOXKHOI — KpaiHu
NPONIOHYEThCS  OTPUMYBAaTH Ha OCHOBI  YaCTKOBUX
¢axtopiB. HaiiOinpml nommpeHUMHU Ui LBOTO € TPH
METOJIU: CepeIHbO3BAKEHOT0 MMOKAa3HUKA, OaraTOBUMipHOT
cepenHbOi Ta METOH BincTaHed. BukopucTanHS Meromy
0araToBUMIpHOT  CEpPEeAHBOI €  ONTHUMAIBHUM I
MIOCTABJICHUX 33/1a4, aje [eld MEeTOJ HEXTye 3HA4MMICTIO
(akTOpiB: BCi BOHH CTaHOBIATH «PIBHOIPABHUMEY, alie
HEMOJKJIMBO CTaBUTH B OJIVIH DA, HANPHUKIA], 3HAYUMICTh
moka3Huka BBII Ta BUKHIIB MIKiINIMBUX pedoBUH. B cBOIO
4yepry, BelMKa KUIbKICTh (DaKTOpIB YCKIJIAJHIOE IPOIEC
HaJaHHs iM BaroBUX KOe(II[iEHTIB Ta Mai)ke OJHO3HAYHO
3arpoxKye HOPYILIEHHSM TPaH3UTUBHOCTI MiX
NOKa3HUKaMu. ToMy JIOLIJIBHO  HaJgaBaTH  BaroBi
Koe(ilieHTH He KOX)KHOMY (haKTOpPOBI OKPEMO, a KOXKHIH i3
rpyn dakrtopis, siki Oyno po3risiHyTo Buile. Takuii cocid
PO3paxyHKy J103BOJINTH HE JIMIIE MiIKPECINTH 3HAYUMICTh
KOXHOI Tpymnu (akTopiB, a # 3MEHIIUTH CY0 €KTUBHICTB,
sIKa BUHHUKAE TIPU BUBEACHHI BaroBux koedimieHTiB. OTXKeE,
JUIL PO3paxXyHKY IHAEKCY IHBECTHIIHHOI MPHUBaOIUBOCTI
NIPOTIOHY€EThCA ~ CIOYATKy  BHU3HAYUTH  iHTETpajbHi
MTOKAa3HUKH TSI KOJKHOI TpynH (aKTOpPiB, HAJATH KOKHOMY
3 HUX BaroBi KoeQillieHTH Ta, MOTIM Ha OCHOBI 1IHOTO,
BH3HAYATH BJIACHE 1HAEKC IPUBAOIUBOCTI KpaiHH.

Po3paxyHOK IHTErpajibHOrO MOKAa3HHKA B KOXHIM
OKpeMiii IpyIi NPONOHYEThCS BU3HAYATH 32 JIOTOMOTOI0
METOY BiJICTaHI 110 «00’eKTy-i1eaTY» 3a
CTaHAaPTU30BAHUMHU 3HAYEHHSAMH. Leit METOJ
IIPOTIOHYEThCS. BUKOPUCTOBYBATH 4epe3 Te, 0 B HbOMY
BIZICYTHSI CYO’€KTHBHICTb OIIIHKH Ba)KJIMBOCTI KOXKHOTO
(aKkTopy, OCKUIBKM TPH JOCTaTHbO BEIMKIH KUJIBKOCTI
MIOKa3HUKIB X BaXIIMBICTh BIJTHOCHO OJIMH OJTHOTO BaXKKO
OLIIHUTH.

Po3paxyHOK 3arajibHOTO IHTETPAJBLHOTO MOKA3HUKA
NPOTIOHYEThCS  3IMCHIOBATH  METOJIOM  CEPEIHBO-
3BaKeHOTO KpuTepito. Lleit mMeTon mo3Bonsie BpaxyBaTu
BXKJIMBICTh KOXKHOI Tpynu (akTOpiB MPH PO3PaXyHKY
IHTETpaJbHOTO MTOKa3HHUKA.

BucHoBkn

Omxe, B 3araJbHOMY pO3yMiHHI I1HBECTHILiIHA
MpUBAaOJIMBICTh €  CYKYIHICTIO  OO’€KTHBHHUX  Ta
Cy0’€KTUBHHUX XapaKTEPUCTHK 00’€KTa iHBECTyBaHHS, IO
o0OyMOBIIIOE 'y  CBOiH  CYKYHHOCTI  TMOTEHIiHHHI
IUTATOCTIPOMOKHHH TTOTIMT HA 1HBECTHMIi B JaHy KpaiHy.
[omampmmi mOCHiIKEHHS OKpECIIEHOi IMPOOJIEeMH BapTo
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BHU3HA4YEHHS IHBECTHULIHHOTO MOTEHIaTy Ta
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