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Oprawnizaiiisi piBHOMIPHOTO MPOCYBaHHS MaTePiaTbHOTO MOTOKY MiXK CTaliSIMH JIOTICTHYHO-
IO JIAHIIOTa CIPHSE 3MEHINCHHIO TIOTPed Y BUPOOHUYMX 3aracax i 3MEHIIEHHIO BUTpaT Ha 1X yTpH-
MaHHS Ta CKOPOUYEHHIO TPUBAJIOCTI 3HAXO/KEHHS (piHAHCOBUX KOIMITIB B 3aracax, 1o J03BOJISE, 110~
Triepine, BUBUIBHATH (DIHAHCOBI pecypcH, 3aMOPOKEHI B 3amacax, a, Mo-JIpyre, ITiIBUIIATH IHTEPEeCH
MOTEHIIIMHUX 1HBECTOPIB BHACIIIOK TOKPAICHHS OCHOBHUX ITOKAa3HHUKIB (P IHAHCOBO-TOCIIOAAPCHKOT
JUSUTBHOCTI, TOMY PO3IJIS] MUTaHHS BIUTUBY PyXy MaTepiajJbHOrO MOTOKY Ha (iHAaHCOBUH CTaH, pe-
3yJbTaTH POOOTH Ta IHBECTHUIIHHY MPHUBAOIHMBICTH HaOyBae OCOOJMBOTO 3HAYEHHS 3a Cy4acCHUX
YMOB PO3BUTKY IPOMUCIIOBUX MiJIPUEMCTB, SIKI XapaKTepU3yIOThCs OOMEKEHICTIO BCiX BUJIB pe-
CYPCIB Ta HU3BKOIO €(peKTHUBHICTIO pe3yNbTarTiB iX po6oTu. OIIHUTH BILIMB OpraHizalii pyxy mare-
pilaibHOTO TOTOKY Ha (DiHAHCOBHI CTaH Ta Pe3yJbTAaTH JiSUTBHOCTI MPOMHUCIIOBOTO ITiIIPHEMCTBA
MO’KHA 3a JIOTIOMOTOI0 KOMILJIEKCHOTO MOKa3HUKA, B SIKOCTI SIKOTO BUCTYIIA€ MOKA3HUK 1HBECTHUILIH-
HOT npuBaOIUBOCTI. [IOpIBHAHHS 3HAYEHHS JAHOTO MOKA3HWKA IS PI3HHUX ITIIIPHEMCTB a00 IS
Pi3HHX TIepiodiB (PYHKIIIOHYBAHHS OJHOTO ITiIMTPHEMCTBA HAJA€ 3MOTY aJeKBAaTHO OIIHUTH PiBCHb
1HBeCTHLIHHOT MPUBAOIMBOCTI cy0’ €KTa rOCIOIAPIOBAHHS 3 TOUKH 30pYy HOro peUTUHTY NIl TOTEeH-
IIHHOTO 1HBECTOPA.

Bin po3yMiHHS JIOTiKM 1HBECTHUIIITHUX MPOIIECIB 3aI€KUTh aJeKBaTHICTh MPAKTUYHUX 1HBEC-
TUIIHHUX pillleHb, 0 TPUHMAIOTHCS Ha Pi3HUX eTanax iHBECTUI[IHHOIO Mpolecy, OJHUM 3 HaiiBa-
JIIABIIIAX SIKOTO € BUOIp 00’ €KTY, B SIKUH OyIyTh BKJIQJCHI IHBECTHITIWHI peCypcH 1 Ha KW, B Oi-
JBIIOCTI BUMAJIKIB, BIUIMBAE TaKa EKOHOMIUHA KaTeropis, sk «iIHBECTULlIHA TPUBAOIUBICTEY.

Ha cborojHi HayKOBH# JOCBiJI BpaxOBY€ 3HAYHY KUIBKICTH Ipallb K 3aKOPJAOHHUX TakK 1 BiT-
YM3HSHUX BUCHHX, IPUCBIUYCHUX MpoOIeMaM BU3HAYCHHS Ta TIyMaueHHs «iHBECTHINHHOT mpHuBaod-
JIMBOCTI MiITPHUEMCTBY, alle B HUX BIJCYTHIN €MHUI MiAXi] 0 BU3SHAUEHHS JAHOTO MOHATTS. Y3a-
TaJIBHIOIOYH JYMKH BITYA3HSHUX aBTOPIB MOXKHA BUAUTATH HACTYITHI ITiTXO/IX 0 TaHOTO MUTAHHS:

1) iHBecTHIilHA TPUBAOIUBICTH MIIPUEMCTBA SIK YMOBa HOT0;

2)  iHBecTHIIiifHa TPUBAOIUBICTH MIIPUEMCTBA SIK YMOBA 1HBECTYBaHHS;

3) iHBecTHIliIiHA TPUBAOIHMBICTH MIMPHEMCTBA IK KOMILICKC;

4)  imBecTHIliiiHA MPUBAOJIMBICTD MiIPUEMCTBA K MOKA3HUK €)EKTUBHOCTI IHBECTHUITIH.

B xo)XxHOMY 3 HaBeJICHWX BHIIE TPyl BU3HAYEHB iHBECTHUIIIIHOT MPHUBAOIMBOCTI TPOMHCIIO-
BUX MIAMPHEMCTB BiIOMBAETHCS JIUINE OJHA 3 O3HAK, TOMY JKOJIHE 3 HAaBEJCHUX BU3HAYCHb HE Bil-
OuBae cyTi IHBECTHIIMHOT MPUBAOIMBOCTI IPOMHCIOBOTO MiAMPUEMCTBA B MEKaX JIOTICTUYHOI CHUC-
TEMH.

BpaxoByroun TBep/KEHHS BITUM3HSIHHUX aBTOPIB I0JI0 1HBECTHUIIIITHOI MPUBAaOIMBOCTI MpO-
MHCJIOBOTO TIAMPUEMCTBA, 3pO3yMIJIO, O SBHUIIE, SKE 3 OJHOTO OOKY BijoOpakae 3JIaTHICTH JI0
e()eKTHBHOT'O BUKOPHCTAHHS 1HBECTHUIIITHIX pecypciB i yepe3 OIiHKY Horo ()iHaHCOBOTO CTAaHOBH-
I11a; 3 iHIIOT0 OOKY, PO3KPUBAE NEPCHEKTHUBH PO3BUTKY IMiIIPUEMCTBA 32 YMOB €()EeKTUBHOTO BUKO-
PHUCTaHHS HasSBHUX PECypCiB Ta 3aydeHHS 30BHINIHIX pecypciB. MOKINBO OMIHUTH BIUIUB BUBILIb-
HEHHsI KOIITIB 3 JIOTICTUYHOTO MOTOKY Ha (piHAaHCOBHHU CTaH MiANPUEMCTBA Yepe3 OLIHKY 1HBECTH-
iHOT MPUBAOJIMBOCTI MiAMPUEMCTBA.

Jlo mepimoi rpynu (akTopiB, IO MPUAMAIOTHCS O YBard IHBECTOPOM IIpH BHOOPI 00’ €KTYy
IHBECTYBaHHS BIIHOCSTHCS BHPOOHUYO-TEXHOJIOTIYHI, pecypcHi, IHCTUTYIIOHAIbHI, HOPMATUBHO-
MIPaBOBi, IHPPACTPYKTYPHI, @ TAKOK SKCIOPTHHH IMOTSHITIAI, A1JTOBA PEIyTaIlis i T.1.

Jlo npyroi rpymnu GpakTopiB, IO BIUIMBAIOTH HA caMy 1HBECTHUIIHHY MPUBAOJIMBICTE Cy0’ €KTY
rOCIOJIApIOBaHHST TPOMOHYEThCS BIIHOCUTH (HiHAHCOBO-€KOHOMIUHI, IO 3IMCHIOIOTH MPsIMHUN
BILIUB Ha PiBEHb NPHUBAOIMBOCTI ITiITPHEMCTBA, Ta COIiaIbHI 1 iH(GOpMAaIIiiiHi, IO BIUIMBAIOTH OIO-
CEepeIKOBAHO.
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Crin 3a3HaunTH, IO TPU PO3TIISAIL GAKTOPIB MiIBUIIEHHS iIHBECTULIIHHOT MPUBAOIUBOCTI Ii-
JUTPHEMCTBA, JOIUIHLHO ORI IeTAThHO PO3TISHYTH (DiIHAHCOBO-EKOHOMIYHI, JIO SIKUX, SIK ITPABUIIO,
BIIHOCSATBCS] HACTYITHI:

1) migBuineHHs epeKTUBHOCTI BUKOPUCTAHHS OCHOBHUX (DOH/IIB HA MiAMPUEMCTBI;

2) picT eeKTHBHOCTI BUKOPHCTAHHS 00OPOTHUX KOIITIB;

3) WiABHUINEHHS JTiKBIIHOCTI, ()iHAHCOBOI CTIHKOCTI Ta MIATOCIPOMOKHOCTI MiIMTPHUEMCTBA;

4) yIOCKOHAJICHHS YIPABIiHHS IPHOYTKOM;

S) 3ampoBaJKEHHS] MAPKETHHTOBUX 3aXO/IiB;

6) ympaBIiHHS IHOYTBOPEHHSIM Ha IMPOJIYKIIIIO MiIPUEMCTBA;

7) BIPOBAJKCHHS MOHITOPUHTY IIiH HA CHPOBHHY Ta KOMILJICKTYIO4Yl BUPOOH;

8) 3pocranHs e(heKTHBHOCTI AiSUTBHOCTI MiANPHEMCTBA 32 PaXyHOK BIPOBAKEHHS €KOJIO-
rigHo 0e3mevHoro 001 JHAHHS;

9) ympaBIiHHSA AKICTIO.

BusznaunMo 3HaueHHs y3arajlbHIOIOYHMX TPYHOBHX MOKA3HUKIB Ta iIHTETPAIbHOTO MOKa3HUKA
IHBECTHITITHOT TPUBAOIUBOCTI JUISI MAIMUHOOYMIBHUX HiAMpueMCTB JloHEIbKOT 00J1acTi IpH 3MEH-
IeHH1 piBHSA 3amaciB Ha 10%. 3miHy piBHS 3amaciB mpoBeeMo it CHKHSIHCBKOTO 3aBOJIY XiMid-
HOTO MamUHOOYAYyBaHHS MPH HE3MIHHUX 3HAUEHHSX BUXITHUX JNAaHUX JUIS 1HIIAX MiATPUEMCTB.
Takox TpocTaBUMO paHTH JUIS IiIIPUEMCTB BiAMTOBIIHO J0 3HAYEHHS IHTETPATLHOTO ITOKa3HUKA
IHBECTHUIIHHOT TPUBAOIMBOCTI (UMM OiNIbIIE 3HAYCHHS] 1HTETPATBHOTO MOKAa3HHWKA 1HBECTHUIIHOL
NpUBaOIUBOCTI MiMPUEMCTBA, TUM BHUIIUN Y HHOTO PEUTHHT).

AHaIi3yroun OTprMaHi pe3yJIbTaTH MOKHA 3pOOUTH HACTYITHI BUCHOBKH:

- BII'€MHI 3HAUEHHS NESKUX y3arajbHIOIOUUX TPYMOBHX TMOKA3HUKIB 1HBECTHUINIWHOI MisSIIBHOCTI
MAaITMHOOY/IIBHUX ITIMPHUEMCTB CBIT4aTh PO HE3aJ0BUILHUN PiBeHh a00 PeHTaOCIBHOCTI, a0 i-
JIOBOi aKTHBHOCTI, a00 JIIKBITHOCTI, TJIATOCIIPOMOYKHOCTI Ta (DiHAHCOBOI CTIHKOCTI, a00 MOKa3HHUKIB
MOTEHIIIaTy aKIliif;

- IIpH¥ 3MEHIICHHI piBHA 3amaciB Ha 10% 11t CHIXHSIHCHKOTO 3aBOJIY XIMIYHOTO MAIMAHOOY TyBaHHS
3HAUEHHS PEUTUHTY HOro 1HBECTUIIMHOT MPUBAOIMBOCTI 3MIHUAJIOCS HA OJTHY MO3UIIII0, IO CBITYHUTH
PO MMO3UTHBHUHN BILUIUB PO3MIipy MaTepiallbHOTO TIOTOKY Ha iHBECTHIIHHY MPUBAOIUBICTh Ta 3ara-
JTBHUH i1 peHTHHT 1 PO JOIIIBHICTh BIPOBA/DKCHHS YJIOCKOHAJICHOI CHCTEMH YIIPABIIHHSI PYyXOM
MaTrepialbHOTO MOTOKY.
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