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KaHOudam eKoHOMIYHUX HAYK, OOKMOPAHM
ZloHeybk020 HAUIOHAALHOCO MEXHIUHORO
YVHigepcumemy

PO3BUTOK KJIACUDIKAIII )
NOKA3HUKIB OLIHKY ECEKTUBHOCTI IHBECTULII
Y JIIOACHLKUI KATITTAJI

O6rpynmosano doyinbHicme po3suUmKy Kaacupikauii nOKa3HUKi6 OUIHKU egheKxmusHoC-
mi ineecmuyiil y aodcekuti kaniman. IIpoananizoeano ckaad ma memoouxy po3paxyHKy Ho-
Ka3HUKie, sKi 8UKOPUCMOBYIOMbCA 3 MEMOK OUIHKU COUianbHO-eKOHOMIHOI eekmusnocmi
iHeecmyeaHHs. YOOCKOHANEHO cucmeMy NOKA3HUKI8 OUIHKU eheKmueHocmi iH6eCmy8aHHs Y
AH0COKUU Kaniman.

ObocHosana uenecoobpasHocms pazeumus Kaaccupukayuu noxkazameneil oueHku Ipgex-
mueHocmu uHeecmuyull 6 yeaoseveckuil kanuman. llpoanasuzuposanst cocmae u memoouxa
pacyema nokazameneil, KOmopwvle UCHOAbIYIOMCS C UEAbl0 OUEHKU COUUANbHO-IKOHOMUUECKOU
ahghexmuernocmu UHBECMUPOBAHUSA. YCOBEPUIEHCMB08AHA CUCEMA NOKA3amenell OYeHKU -
hekmusHoOCmMU UHBECMUPOBAHUS 6 HeN08eHeCKULl Kanuman.

The expediency of development of indicators classification of investments into the human
capital efficiency estimation is proved. Structure and a design procedure of indicators that are
used for the purpose of social and economic efficiency estimation of investment are analysed.
The system of indicators of investment in the human capital efficiency estimation is improved.

ineecmyeanHa y a00coKuil Kaniman, egheKkmuenicmo, NOKA3HUKU OUYIHKU

OCSITHEHHSI BUCOKOTO PiBHSI €(DEeKTUBHOCTI HisIbHOCTI Oyab-SIKOTO Cy0’eKTa
rocrioflaploBaHHsI BHU3HAYAETHbCS OOpaHOI HUM MOJITUKOI camModiHaHCy-
BaHHS 3a1Jis1 3a0€3IeUYeHHs] YMOB PO3LIMPEHOr0 BiITBOPEHHSI OCHOBHOIO KaIliTaiy.
CyyacHa €KOHOMiuyHa Teopisl HaMOIMbLI MEepPCHEeKTUBHUM HaIpSIMKOM BKJIaIEeHHS
KOIITIB MiANPUEMCTBA BBaxKa€ iHBECTULIi1 y JIOACHKUI KalliTaa, oOyMOBJIIOIOUHU 1ie
TUM, 1O caMe Liel BUJ BKJIaIeHb JO3BOJSIE OTPUMATU HAWOIIbIIMI 32 pO3MiIpOM Ta
JOBrOTPUBAJIMI 3a 4YaCOM COLiaIbHO-€KOHOMIUYHUI edekT. OgHaK IOCTOBIpHO BH-
3HAYUTU PO3MIp LIOTo eeKTy MiANPUEMCTBY MPOOJEMATUYHO Yepe3 KilbKa MPUIKH.
ITo-nepuie, B HasIBHOMY iHCTpyMEHTapil €KOHOMIUHOTO aHaji3y BiICYTHill KOMILIEK-
CHUI HayKOBO-OOI'PYHTOBaHUIN METOAOJIOTIYHMI amapaT OLIiHKU, KU O 103BOJIUB 3
MiHIMaJIbLHUMU BUTpaTaMM KOIUTIB Ta 4Yacy OLHUTU €(MEKTUBHICTb 3AiMICHEHUX ITiI-
MNPUEMCTBOM pPI3HUX BUAIB iHBECTUIIIN Yy JIOACHKMIA KamiTaa. Ilo-apyre, KoxeH 3 ic-
HYIOUMX BUIiB iHBECTULIiA Y JIOACHKMI KariTaa Ma€e MeBHUM BIUIUB SIK Ha (DOpMYBaH-
H$I KUJIBKICHOTO Ta SIKICHOTO CKJIaiy JIFOJICbKOTO KariTaay, Tak i Ha 3arajibHy e(heKTUB-
HICTh iHBECTYBaHHS, 110 MOTpeOye PO3poOKU CIieuM@iyHMX IMOKA3HMKIB OLIIHKU Ta
3HAaYHO YCKJIAJHIOE TPOLEyPY BUBHAYCHHsI e(eKTUBHOCTI. [10-TpeTe, SIKIIO eKOHO-
MiYHUI edeKT Bin 1HBeCTyBaHHﬂ MOXJIMBO KiJTbKiCHO OLIIHWUTH, TO BU3HAYCHHS COLli-
aJIbHOTO e(DeKTy 3MiHCHIOETLCS Y OUTBIIOCTI BUMAAKIB i3 BUKOPUCTAHHSM JIMILIE SIKiC-
HUX MMOKA3HUKIB Ta iHAMKATOpPIiB OLiHKK. HasBHICTh LIMX apryMEHTIB JO3BOJISIE CTBEP-
JUKYBaTH, 1110 00paHa TeMa JOCIIIXKEHHS € aKTyaJIbHOIO.
OcTaHHi AOCHiIKEHHS POCIMCbKMX i YKpPaiHChKHUX HAYKOBIIiB CTOCYIOThCSI Pi3-
HUX acleKTiB iHBecTyBaHHS y jgwoauHy. Tak, M.I. donimHiii Ta C.M. 3nynko no-
CJIIIKYIOTh peTioHajIbHiI aCIeKTU JIIOACHKOTO i TPYyJOBOIO MOTEHIiany, 3alHSATOCTI i
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puHky npaui [1, 2]. B.JI. THozemueB ta A.M. Koa0T mOCHigXylOTh CYTHIiCTb Ta
CKJIaJ iHTEeJEKTYaJbHOTO KalliTajly Ta 3MiMCHIOIOTh MOro CTPYKTYpHE i (pyHKIIiOHATb-
HE CHiBCTaBJIEHHS 3 JoAchbKuUM KamitanoMm [3, 4]. H.[. Jyk’sauyenko ta B.I'. lynb-
ra OOIpYHTOBYIOTb CKJIa0Bi aHTMKPHU30BOI CTpATeril paliioOHaIbHOIO BUKOPHCTaHHS
IHTEJIEKTYaJIbHOIO ITOTEHIliaTy MPOMHUCIIOBOTO HlI[HpI/IGMCTBa [5]. HM. ABI[EGBa Ta
LI. Aurmapin po3risinaioTh TOCBiI KOMIUIEKCHOTO MiAxoay npu (GopMyBaHHi i BUKO-
puctaHHi moacbkoro noreHuiany [6]. O.C. Braciok ta C.I. ITupoxkoB morauoiio-
I0OTh METOJIOJIOTiYHI OCHOBY BU3HAUYEHHS iHAEKCY JIOACHKOIro po3BUTKY [7, 8]. IIpote
3 MPaKTUYHOI TOYKM 30pY TAKOX iCHYE HarajbHa MoTpeda CTBOPEHHSI METOAOJIOriu-
HUX OCHOB OIIIHKM COLiaJIbHO-€KOHOMIYHOI €(peKTUBHOCTI iHBECTYBaHHS Y JTIOJCHKUI
KamfiTai, 1110 3a0e3MeYUTh MOXJIUBICTb 3MIMCHEHHSI KOMIUIEKCHOTO aHaJli3y BUKOpPUC-
TaHHS JIOACbKOro noreHuiany. Came ToOMy METOIO 1Ii€i poOOTH € PO3BUTOK Kitacui-
Kallil TOKa3HUKiB OLIIHKM COLliaJIbHO-eKOHOMIUYHO1 e€(DeKTUBHOCTI iHBECTULIIN Y JIIO/I-
CbKMI KariTa.

JoCBil €KOHOMIUHO PO3BMHYTUX KpaiH CBITY CBIIUMUTb, 1110 iHBECTYBAHHS Y JIIOM-
CbKMI1 KarliTaj HaBiTb HE3HAYHOI CyMM [IO3BOJISIE OTPMMATH 3HAYHO OLTBLIY EKOHO-
MiuHy Blﬂﬂa‘{y Y OBTOCTPOKOBIi MEPCMEKTHBI, HiX 3HAYHI BKJIaJCHHSI KOLUTIB Y TeX-
HIYHMIT PO3BUTOK H]I[HpI/IGMCTBa [pore Oyae HEMpaBUIBHUM TBEPIXKEHHS, 1O MiX
IHBECTULIISIMU Y JIIOACBKUI KamiTajd Ta piBHEM MPOAYKTUBHOCTI Mpalli iCHYE Juiiie
MPSIMUIA 3B’S130K, 1110 TIPUBOIUTD IO TEBHOTO 3pOCTaHHS MPUOYTKY MiANPUEMCTBA Ta
CEepPEeNHbOr0 po3Mipy 3apo0iTHOI IJIaTW MpauiBHUKIB. ICHYIOTh i iHIII dakTopH, SIKi
BIUIMBAIOTh Ha piBeHb MPOAYKTUBHOCTI Ta JOXOMHOCTI, Cepel SIKUX CJIif Ha3BaTHU: Ha-
SIBHICTb MEBHUX MPUPOIKEHUX Ta HAOYTUX 3Ai0HOCTel TMpalliBHWKA, PiBEHb JIOSJIb-
HOCTi TIepCOHAJTy 10 BJIACHOTO PO3BUTKY Ta MiANPUEMCTBA, KOPIIOpaTUBHA KYJIbTYypa,
HAsIBHICTb Ta OOIPYHTOBAHICTb COLIIAJIbHUX MOTUBIB Ha NTOCSATHEHHS MOCTABJIEHUX Ili-
Jieil, IpeCTUXXHICTh BUKOHYBaHOI poOOTH Ta Mpodecii, OiblInii po3Mip orjiaTv TMpa-
i Ta iH. BUWieHUTU KUJIbKiCHMIA BIUIMB KOXHOTO 3 LMX (pakTOpiB y OUIBIIOCTI BU-
MaaKiB JOCUTh BaXKO, caMe€ TOMY 3 METOIO0 MiHiMi3allii LbOro BIUIMBY OLIIHHUMM I10-
Ka3HWKaMu CJiifi oOMpaTu Taki, 1110 JTO3BOJSATh MAKCUMAJIBHO TTOBHO OLIIHUTH ITi/IBU-
LLIEHHS SIKOCTi Ta Pe3yJIbTAaTUBHOCTI Mpalli KOHKPETHOTO MpalliBHUKA, SIKE Bil0yJI0Cs
B pe3yJIbTaTi iHBECTYBaHHSI.

Buxonstuu 3 Toro, 1110 iHBECTYBaHHS Y JIIOACHKWI KaIliTaa MOXe 3iCHIOBATUCS
3a paxyHOK pi3HUX JKepes, BU3HAUEHHs MOKa3HUKIB HOro eeKTUBHOCTI NMOTpedye
nudepeHiitoBaHHsI. Ha MakpoeKOHOMIUHOMY DPiBHi HaliOiIblI yHi(hiKOBAaHUM MiIX0-
JIOM JIO OLIiHKM BIUIMBY JIIOJCHKOTO KalliTaJly Ha PO3BUTOK €KOHOMIKW KpaiHU € BU-
3HA4YeHHS BILUTMBY Pi3HMX MOr0 CKJIaIOBMX Ha AMHaMIiKy 3MiHu obcsry BBIT [9, c. 6].
BuszHaueHHs npsiMoro abo HENMpsIMOTO BILIMBY iHBECTYBAHHS 3 Pi3HUX JIKEPeJT y OCBi-
Ty Ta OXOPOHY 3I0POB’SI MOXJIMBO 3AiHCHUTH LUISIXOM PO3PaxXyHKY TaKUX iHAMKATO-
piB [9, c. 10—15]:

— PO3Mip IHBECTHUIIIH Yy 3arajibHy ITOYaTKOBY OCBITY;

— OYiKyBaHWU CepemHii TepMiH HaBYAHHSI;

— BIJICOTOK 3aJIydeHHsI MOJIOZi 10 15 poKiB y OCBITHili Ipoliec;

— YUCEJIBHICTb 0Ci0, SIKi MalOTh 3aKiHUE€HY MOYaTKOBY OCBITY;

— 3aJlyueHHs] HaceJeHHS Ta YCIIIIHICTh 3aBEPIIECHHSI OCBITU OiMbII BHCOKOIO
piBHS;

— CIHiBBiAHOILIEHHS AepXXaBHUX Ta MPUBATHUX JKepea (piHaHCYBaHHSI OCBITH;

— OXOIUJIEHHS OCBITOIO 32 TUIIAMU OCBITHiX YCTaHOB;

— JepKOI0IKETHI BUTPATH Ha OXOPOHY 300pOB’s y BigcoTkax mo BBII;

— BiJICOTOK iMyHi3allil HaceJeHHs 3a HaiOiIbIl HeOe3NeUHUMU BUIAMU iH(eK-
LHifiHUX XBOpoO (Au(Tepisi, KalUToK, MpaBelb Ta Kip).

Ile He MoOBHUI TepesiK IHAMKATOPIB, SIKi MOXYTb OYTM BUKOPHCTaHI SIK MOKa3-
HUKM OLIHKK K €(EeKTUBHOCTI iHBECTYBaHHS Yy JIOACHKWI KaIliTaJl Ha MaKpOeKo-
HOMIYHOMY piBHi, TaK i ITOKa3HMKIB OIIIHKM SKOCTi XWTTS JIOAWHU. Bci mokaszHu-
KU AaHOro OJIOKY MOXHa YMOBHO MOIUIUTU Ha PECYpPCHi Ta pe3yJIbTyloui BUXOASUU
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i3 iX CYTHOCTI Ta MexaHi3My BIiuBy Ha oocar BBII. Ilpore came pecypcHi moka3HU-
KM MOXHa BBaXaTW Oijbll iH(OPMATUBHUMU [IJis 3MiMCHEHHS OLIHKWA COLiaJIbHO-
€KOHOMIYHOI e(DEKTUBHOCTI iHBECTYBaHHS Y JIIOJCbKUI KaIiTall, SKi CJIiJi BAKOPUCTO-
BYBaTU Y BIITHOCHOMY BMpaxk€HHi: po3Mip KOIITIiB, SIKi OyJ10 iHBECTOBAaHO KpaiHOWO y
OCBITY, OXOPOHY 3I0POB’SI Ta HayKy B PO3paxyHKy Ha onHy rpuBHio BBII.

EdexTuBHICTh iHBeCTYBaHHS y JIIOACHKUI KalliTaja Ha MiKpOpPiBHi B 3araibHOMY
BUIJISAAI MOXe Oyle BM3HAUE€HA IUISIXOM 3iCTaBJIeHHS po3Mipy BKJIaJeHMX KOIITIB Ta
€KOHOMIYHMX i MaTepiaJlbHUX BUTrOH, SIKi OyJ0 OTpMMaHO B pe3yJbTaTi iHBeCTyBaH-
Hs. EdpekTUBHICTh iHBECTYBaHHS Y JIIOACBKUI KalliTaJl HA LIbOMY PiBHi JJIS KOXHOTO
iHBecTOpa Moxe OyTH BM3HAuYeHa MEBHOI CUCTEMOIO MOKA3HUKIB Ta KpuTepiiB. Tak,
JUUIS1 TIpalliBHUKA BUTOMIO0 BiJl iHBECTYBAHHS € MiABUILEHHS 3apobiTHOI IJIaTH Ta MPo-
(beciitHe i Kap’epHe 3pOCTaHHSI, a BUTpaTaMU — BTpayeHWi 4yac Ta BUTpAdeHi Bjiac-
Hi KommTu. /1t poGoTOmaBLsl BUTpaTaMy € IHBECTOBAHI y JIIOACHKWIA KamiTaja KOIITH
MiAMPUEMCTBA, SIKi MOPiIBHIOIOTHCS i3 1IJI0OI0 CUCTEMOIO MPSIMUX Ta HEMPSIMUX BUTOJ
Bil LIMX BKJIQJEHbD.

V npakTuyHiii OisJIBHOCTI BITYM3HSIHUX ITIAIIPUEMCTB 3 METOIO0 BU3HAUECHHSI €KO-
HOMIiYHO1 €(heKTUBHOCTI iHBECTYBaHHSI Y PO3BUTOK IMEPCOHATY BMKOPHUCTOBYIOTHCS
TaKi MOKa3HUKU, SIK BUTPATU POOOUYOTro Yacy Ha BUKOHAHHSI TIEBHOTO 00CATY poOiT 10
Ta Tic/Asg HaBYaHHS, 3arajibHi BUTPATHU KOIUTIB HA HaBYaHHS, TE€PMiH OKYITHOCTI BU-
TpaT Ha HaBYaHHS Ta piyHUI eKoHoMiuHui edekT [10, c. 27]. OgHaK BUKOPUCTAHHS
JIMILIEe IMX TMOKAa3HMKIB HE JO3BOJISIE OTPUMATU MOBHOI'O YSIBJIEHHS MPO pe3yIbTaTUB-
HIiCTb iHBECTYBaHHS Y JIIOACHKUI KalliTajJ, TOMY 110 BOHM PO3KPUBAIOTh JIUIE e(eK-
TUBHICTb 3MiCHEHHS iHBECTYBaHHS B OCBIiTYy Ta MpodeciiiHe HaBUYaHHS TEepCOHaTY
MHiAIIPUEMCTBA Ta HE MO3BOJISIIOTh OLIHUTU AOULIbHICTD 3AiMCHEHHS BCiX iHIIMX BUIIB
IHBECTYBaHHS Y JIIOACHKWI KaItiTal.

JI.A. ®enoroa, O.A. PukoBa ta B.O. ManumeBa I OLIHKA TPAaKTUYHUX
BMiHb Ta HAaBMYOK, SIKi OyJI0 3aCBOEHO TpalliBHMKaMHU B Mpolieci npodeciiHoro Ha-
BUAHHS MPOMOHYIOTh BUKOPUCTOBYBATH KiJIbKiCHI Ta sIKicHi kputepii [11, c. 22—23].
o cxiamy KinbKiCHUX KPUTEPiiB HAYKOBIII BiTHOCSTh TaKi IMTOKA3HUKU:

— KoeillieHT OBOJIOAIHHS MPAKTUYHUMM BMiHHSIMU — TMTOMa Bara IMpaBUJIb-
HO BMKOHAHUX oOIlepalliii MpakKTUYHOTO 3aBJaHHS B 3arajibHiii KiJIbKOCTi orepalliii;

— Koe(illieHT NpOAYKTUBHOCTI — CITiBBiIHOIIIEHHSI BUKOHAHOI'O Ta BCTaHOBJIE-
HOTo 00csry pooiT;

— KoedillieHT aBToMaTH3al1lii BMiHb — CIIiBBIZHOIIIEHHS Yacy, BCTAHOBJICHOTO Ha
BUKOHAHHS MEBHOTO 3arUIaHOBAHOTO OOCSTY poOiT BiAMOBIAHO 0 BUKIanaya (gaxis-
LIS1) Ta YYHS;

— BiZICOTOK OpaKy;

— piBeHb TpaBMaTU3My Ha MiAMNPUEMCTBI B LIIJIOMY Ta y Tpynax HeJOCUTb HaBue-
HUX MpaliBHUKIB;

— BIICOTOK Y4YHIB, SIKi BUIIOBHI/IM poboty 6e3 momuiiok [11, c. 225 12, c. 11].

Ha nymKy BcecBiTHBO BiOMOTro TeopeTnka MeHeaxXMeHTy II. LlpyKepa «KiJlb-
KiCTh — 1I€ KaTeropis, sika He Ma€ HiSIKOTO 3MiCTy CTOCOBHO KBasli(pikoBaHOTO TMepco-
Haity. Binbln BaxiauBuM € ioro skicte» [13, ¢. 69]. Came TOMy BaXJIMBO TaKOX BU-
3HAYUTH i SIKICHI KpUTepil iHBeCTYBaHHS Yy JIONCHKMIA KaIliTall, a caMe:

— JIOTPUMAaHHS TEXHiIKO-TEXHOJOTiYHUX BUMOT;

— JOTPUMaHHs BUMOT Oe3MeKHu Mpalli, caHiTapii Ta TirieHu;

— oprasizailiss pooo4oro Miclis;

— palioHaJibHE BUKOPUCTaHHSI poOOYOro vacy;

— CaMOCTIMHICTb y mpalii;

— TBOpua iHimiatusa B mpaui [11, c. 23].

OpraHizailis mpoluecy iHBeCTYBaHHS y JIOACbKUI KarmiTaa 3HaYHUM YMHOM BILIU-
Ba€ Ha piBeHb Oro eeKTUBHOCTI. Came TOMY JOUITBHUM € TaKOX PO3PaxyHOK IMO-
Ka3HUKIB, SIKi XapaKTepu3yIoTh OpraHisauiiiHi acrekTu IHBGCTyBaHHH OnHUM 3 TaKUX
MOKA3HUKIB € MEPIOANYHICTD MiABUILIEHHS KBaji(ikallii, IK1uil MPOMOHYETHCSI BU3HA-
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yaTy NUIgxoM criBBigHomeHHs 100% Ta muToMol Barm ocid, sIKi TPOTATOM 3BiTHOTO
nepioay MiABUILMIM BIacHUiA KBadidikauiitnuii piseHs [14, c¢. 105]. OgHak ueit mo-
Ka3HUK € JOCUTh aOCTpPaKTHUM, 110 ITOB’SI3aHO 3 TUM, 110 BiH XapaKTepU3y€E TilloTe-
TUYHY KiJIbKIiCTh POKiB, SIKi HEOOXiTHO BUTPATUTU IJISI TOTO, 1100 MiABUILUTU PiBeHb
KBasiikauii BCbOro nepcoHany 3a YMOBHU 30epeskeHHSI HasiBHUX TEMITiB IMiIBUILEH-
H#1 fioro kBadmigikartiii. K Oinbin iHGOpMaTUBHUI TOKA3HUK OpraHisalliiHOToO acrnek-
Ty iHBeCTYBaHHS OiJblI JOLIIbHUM € BU3HAUYECHHS (PAKTUYHOI IEePiOAUYHOCTI ITiaBU-
IIEeHHS KBalidikallii KaapiB Ta MOro MopiBHIHHS 3 HOPMAaTMBHUM 3HAUEHHSIM, SIKE
BiIMOBiAHO 10 YMHHMX B YKpaiHi CTaHIAPTiB JOPiBHIOE OJHOMY pa3y Ha IT’ATb poO-
KiB [15, c. 15]. ¥ ubomy Bunaaky mpoIroHY€EThCsI BU3HAYATU (haKTUUHY MEPIOAUYHICTh
MiABUILIEHHST KBaJliikallil 1LJISIXOM YCepeIHEHHS TPUBAJIOCTI TMepioay, SAKU MPOXOo-
JIUTh MiX ITONEpeaHbOI0 Ta HACTYIHOIO MpoLeIypaMy ITiABUILIEHHS KBajlidikalil ajs
MpaliBHUKIB OKPEMOIo MianprueMcTBa abo ioro miaposminy.

Ha nymKy HaykoBIIiB, iHBECTHUIIii y JIIOACHKUI KalliTaJl MOBUHHI He Julle 3a-
Oe3rneuyBaTM MaKCUMaJIbHUUM piBeHb PEHTAOEIbHOCTI, a TAKOX MalOTh «MiATPUMYBa-
TH HEOOXiTHWI piBeHb COLIaJILHMUX TapaHTii i mpaB pobiTHUKIB» [16, c. 26]. OTxe,
MOXXHa BUAIIMTHU ABi CKJIAAoBi e(eKTy Bil iHBeCTYBaHHS y JIoAChbKuUii Kamitan. [lep-
11a ckJafgoBa edeKkTy MoB’s3aHa 3 (piHaHCOBOIO PE3YIbTATUBHICTIO Ta MOXe OYyTU BU-
3HaueHa 3a JI0TOMOro0 MOKa3HMKIB, SIKi CUCTeMAaTH3yBaB Ta MPOMOHYE BUKOPUCTO-
ByBatu . DiTu-eHir:

— OpuOYTOK Bil JIIOACHKOTO KalliTaJdy — CITiBBITHOIIEHHS MPUOYTKY MiaIIpPUEM-
CTBa Ta YMCEJIbHOCTI MpalliBHUKIB Y €KBiBaJICHTi MOBHOI 3aliHATOCTI;

— KoedilieHT OKyNHOCTi iHBecTulill y moacekuii Kanitan (HCROI) — cniBBia-
HOILIEHHS MpUOYTKY, OTPMMAHOIO MiCJs BUpaxyBaHHsI BCiX BUTpaT Ha poOOYy CUIY
(3a BUKJIIOUEHHSIM 3apoO0iTHOI TJIaTW Ta TJbr) Ta pO3Mipy BUTpaT Ha pobody CUITY
(3apobiTHa TJ1aTa Ta MiJbIu);

— JoaaHa BapTicTb Jioacbkoro kKamitany (HCVA) — cniBBigHOILIEHHS MpUOYT-
Ky, OTPUMAHOTO MiC/Isl BUPAXyBaHHS BCIX OMNepaLliifHMX BUTPAT Ta BUTPAT Ha pobOvy
cuity (3a BUKJTIOYCHHSIM 3apOOITHOI IUIaTH Ta MUTBT) Ta YMCENBHOCTI MPaLliBHUKIB Y
eKBiBaJIeHTi MOBHO1 3ai{HATOCTI;

— JojlaHa eKoHOMiuHa Jtoachka BapTicth (HEVA) — chiBBimHOLIEHHS YHUCTOrO
JIOXOMY BiJl HisSIBHOCTI ImignmpueMcTBa (Tic/isl BUTIJIATHA BCiX MOJATKIB 32 BUKJIIOYEHHSIM
BUTpAT Ha KalliTaJl) Ta YMCEJbHOCTI MPaLliBHUKIB y €KBiBaJICHTi TTOBHOI 3aiiHSITOCTI;

— pUHKOBAa BapTicTh JtojachKoro Kamitany (HCMV) — chiBBigHOIIEHHS pi3HULL
MiX PUHKOBOIO Ta 0aJlaHCOBOIO BapTOCTSIMM KOMIIaHii Ta YMCEJbHICTIO MpalliBHUKIB
y eKBiBaJIEHTi MOBHOI 3aiiHgATOCTI [17, €. 69].

Jo ckiamy 1uX MOKa3HWKIB, HA Hall MOIJIs, AOLUIBHO TaKOX BiTHECTU MOKa3-
HUKU (hiHAHCOBOI e(hPeKTUBHOCTI iHBECTYBaHHSI y JIIOACHKUI KarliTall, a came:

— peHTa0EbHICTb iHBECTYBaHHS y JIOJACHKMI KalliTall, SIKy MPOIMOHYEThCS BU-
3HAYaTU LLUISIXOM CIIiBBIIZHOIIEHHSI YMUCTOIO MPUOYTKY MiANIPUEMCTBA Ta 00CATY KO-
IITiB, SIKi OyJIO IHBECTOBAHO Y JIIOACHKWI KaIliTa;

— KoedilieHT ¢iHaHCOBOI €(EeKTUBHOCTI iHBECTHIIIM Yy JIOACHKWI KariTaa —
CHiBBiIHOLIEHHS 00CSTY iHBECTULLIN Y JIOACHKUIA KamiTajJ Ta YMCTOrO MPUOYTKY.

Hpyra ckianoBa epeKTy Bill iHBeCTYBaHHS Yy JIOACHKWI KalliTaJa Ma€ COLiaJIbHO-
€KOHOMiYHYy NMPUPOAY Ta MOXe OyTH BH3HAu€HA TaKMMM MOKA3HUKAMMU:

— cepelHs MPOAYKTUBHICTb Tpalli;

— 3arajbHUI piBeHb MUIMHHOCTI KaJApiB;

— cepenHs 3apobiTHA mjiaTa MpaliBHUKIB;

— CEepeIHii po3Mip MpUOYTKY, SIKWI IIPUITaIa€ HA OMHOTIO IpalliBHUKA.

BukopucraHHs 1€l cCUCTeMU MOKA3HUKIB JO3BOJISIE OTPUMATH JIMIIE y3arajb-
HeHy iH(hopMallilo PO pe3yabTaTUBHICTh iIHBECTYBaHHS Y JIIOACHKUI KamiTaa 3aBasi-
KU TOMY, LIO TIepesliyeHi MOKasHMKU OIHOYACHO XapakTepu3yloThb Pe3yJbTaTd Tpa-
Li sIK MEepCoHaNy, B PO3BUTOK SIKOrO OyJ0 iHBECTOBAHO KOLUTH, TaK i MPALiBHUKIB,
B SIKMX TMPOTSTOM JOCJiIKYBAaHOTO Tepiofay MiAMPUEMCTBO KOIITU He iHBECTyBaso.
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Taka ob0cTaBMHA He N03BOJISIE 00’€KTUBHO BCTAHOBMTU BIUIMB iHBECTOBAHMX KOIITIB
Ha JIOSUTBHICTB TIEPCOHAJy Ta pe3yJbTaTH MOro Ipalli. 3 METO 3aIro0iraHHs 1Ii€l He-
TOYHOCTiI TIPOIOHYETHCSI Y J0JATOK IO BUKOPMCTOBYBAaHUX IMOKa3HUKIB COLiaJIbHO-
€KOHOMIYHOI1 €(heKTUBHOCTI iHBECTYBaHHSI Y JTIOACHKUI KalliTaJl BUKOPHUCTOBYBAaTHU Ta-
KOX crelianbHi KoedillieHTU TJIMHHOCTI, a caMe: Koe(dilliEHT TIJIMHHOCTI MOJIOAOTO
nepcoHany (y Biui 10 30 pokiB) 3i cTaxkeM poOOTU Ha LIbOMY MiAMPUEMCTBI A0 IBOX
POKiB Ta KoeilliEHT IJIMHHOCTI MepcoHay, B SSIKWU MPOTITOM OCTaHHIX JBOX POKiB
MHiAIIPUEMCTBO iHBECTYBaJIO KOIUTU 3 METOIO0 MOro mpodeciiHOro Ta 0CoOMCTICHOIO
PO3BUTKY.

Takox IOLILHUM € BIPOBAIXKEHHSI B MPAKTUKY OLIHKU €(PEeKTUBHOCTI iHBeC-
TyBaHHS MOKA3HMKIB, SIKi TO3BOJISIIOTH OUJIbIII 00’€KTUBHO BCTAHOBUTH $SIK COLIiaJIbHY,
TaK i €KOHOMIYHY CKJIaIOBY €(PEeKTUBHOCTI iHBECTYBaHHSI y JIIOACHKUI Karitanl. Jlo
CKJIaly TaKMX MOKA3HUKIB MPOMOHYETHCS BHECTU TaKi MOKA3HUKU:

— piBeHb BUTpAT Ha MilBUILEHHS KBalidikalii Ta HAaBYaHHSI TTpaLliBHUKIB — CITiB-
BiIHOLIIEHHS 00CATY KOIUTIB, SIKi OyJI0 iHBECTOBAHO MiANPUEMCTBOM Ha MpodecitHmi
PO3BHUTOK IEPCOHAIY Ta CePeHbOPIYHOI BAPTOCTI OCHOBHMX (OHIB nmaneMCTBa'

— MPUPICT 3apOOITHOI IUTaTH B PO3PAaXyHKy Ha OIHY IPUBHIO iHBECTULIH y IO/~
CbKMIA KariTa.

Ha mimcraBi aHaimisy OisTbHOCTI aMepUKAHCHKUX TianpueMcTB S1. DiTi-eHIT BU-
3HAYUB, 110 B OUIBIIIOCTI BUMIAAKIB pO3Mip iHBECTUILL y TTpodeciiiHuiA pO3BUTOK Tpa-
LIiBHMKIiB BM3HAYAETHCS BiICOTKOM Bil 3arajbHOro (hOHAY OIUIATH Mpalli MignpueM-
ctBa [17, c. 66]. [Ipore Takuit TAXix TpU BU3HAYEHHI pO3Mipy iHBECTHIIN y Tiep-
COHaJl JJIs1 BITYM3HSHUX MiAMPUEMCTB Ma€ 3HAYHUIN HENOJiK, 110, B TepIlLy 4Yepry,
MOB’SI3aHO 3 HU3bKOIO IMUTOMOIO Baroio (hOHAY OIJIaTH Tpalli B cO0iBapTOCTi IpOMUC-
noBoi npoaykuii. Tak, skuo B CIIA yacTka 3apo06iTHOI m1aTu B co0iBapTOCTi Mpo-
aykuii gocsirae 50%, B eKOHOMIYHO PO3BMHYTUX KpaiHax €Bponu mopiBHIoE 20—30%,
To B Ykpaini — yume 1—10% [12, c. 4]. Pazom 3 TnM eheKTUBHO MpaLOoUi KOp-
nopallii BUTpayaloTh Ha nepcoHai 1o 60% Bim cBoro BaysoBoro moxoxay [18, c. 52]. Y
LIMX YMOBAaX pO3Mip KOIITIB, 5IKi CIIPSIMOBYIOTbCSI Ha PO3BUTOK MepCcoHaly Oyne He-
3HAUHUM, 1110 HE JO3BOJIUTH Y MOBHOMY 00CS3i BUKOPUCTOBYBATHU JIOACHKUII MOTEH-
wian nignpuemctBa. IIpoTe 1ieil TOKa3HUK Ma€ MpaBoO Ha iCHYBaHHS Ta BUKOPUCTAH-
HsI 3 METOIO OLIHKH SIK COLiaJIbHOI, TaK i EKOHOMIYHOI €(eKTUBHOCTI 3MiMCHEHHS iH-
BECTUIII y JIOACHKMIA KaIliTal.

V 3aragbHOMY BUIISIAI CUCTeMa MOKA3HUKIB OLIHKU €(heKTUBHOCTI iHBECTyBaH-
Hs Y JIIOACBKUM KamiTajl SIB/IsIE COO0I0 CYKYMHICTh ITOKA3HMKIB, SIKi XapaKTepU3yIOTh
SIK COLia/IbHi, TaK i €EKOHOMiUHi Ta (DiHAHCOBI aCIeKTH iHBECTYBaHHS Ta iHIMKATOPiB
iHTEHCUBHOCTI iHBECTYBaHHSI i MOXYTh OyTM BMKOPUCTaHi IJisI MOHITOPUHTY edek-
TUBHOCTi BKJIQJEHHS MiANPUEMCTBOM KOIUTIB y MpodeciiiHuii PO3BUTOK Ta OXOPOHY
300pOB’sI BAAaCHOro mnepcoHany (puc. 1).

Otxe, MpPOBeNeHUI aHalli3 CBITOBOTO Ta BITYU3HSIHOTO ,U,OCBiﬂ,y LIOZI0 PO3BU-
TKY Knacmbu(auu TIOKA3HMKIB OLIHKM €(EKTUBHOCTI iHBECTHILLM y JIOACHKHUIA Karli-
TaJl JO3BOJIMB 3pOOMTH BUCHOBOK MPO HASIBHICTH TOCHTH IMOBHOI KOMIUIEKCHOI CHC-
TEMHU COLiAIbHO-€KOHOMIUHMX iHAWKATOpPIB ieHTUdiKallii cCTaHy, iIHTEHCUBHOCTI Ta
pe3yJIbTaTUBHOCTI iHBECTYBAaHHS Y JIIOJCHKUI KalliTaj sIK Ha MiKpo-, TaK i Ha MaKpo-
€KOHOMiIYHOMY piBHi. OgHaK LiJicCHE BUKOPUCTAHHS LIi€i CUCTEMM Ha MiAcCTaBi Aa-
HUX OQIIiifHOI CTATUCTUYHOI 3BITHOCTI Cy0’€KTIB TOocmofgapoBaHHs YKpaiHU € IIpo-
OJieMaTUYHMUM BHACJiIOK 3HaUHOI 0OMEXEHOCTI 3BiTHOI iH(popMallii, SIKYy BiAMOBiTHO
JI0 3aKOHOAABCTBA IOPUANYHI 0COOM MalOTh HaJaBaTU OpraHaM Jep>KaBHOI CTaTUCTH-
ku. Tak, 3rigHo i3 3arajgbHoaep:kaBHUM TabesieM (meperikoMm) hopM AepKaBHUX CTa-
TUCTUYHUX CHOCTEpEeXeHb JJIs1 00 €lHaHb, MiAMPUEMCTB, OpraHizalliil Ta ycTaHOB Ha
2010 p. cy0’exTH rocrnomaproBaHHSI MalOTh 3allOBHIOBATH Ta CBOEYACHO HamaBaTU 10
BiIMOBIZHUX CTATUCTUYHMX YCTAHOB IT’SITh 3BiTiB 3i cTaTucTUKHU mpaui [19]. Jlo ckna-
Jy TaKUX 00OB’SI3KOBUX (POPM 3BITHOCTI HajeXaThb:

1) 3BiT 3 mpaui 1-T1B (MicauHa Ta KBapTajibHa MEPiOAUYHICTb MOJaHHS 3BiTiB);
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[Toka3HUKM OLIHKU COLiaIbHO-€KOHOMIUHOI e(PeKTUBHOCTI
iHBECTYBaHHSI MiANPUEMCTBOM Y JIFOJCHKUI KaIiTaa

¥ Y
Iloka3Huku eeKTUBHOCTI InnukaTopu iHTEHCUBHOCTI
IHBECTYBaHHSA iHBECTYBaHHS

— [IpubyTOK Bif JTIOACHKOTO KaIliTary , 1 — IlepioanyHicTp miaBUILIEHHS
| — KoedillieHT OKynmHOCTi iHBeCTHUIIii1 | | kBajtidikartii
'y moaceKuit KamiTtan ' I — BigcoToK KOITIB,
: — JlomaHa BapTiCTh JIOACHKOIO KariTary : : iHBECTOBAHUX Y JIIOJCHKUIA
Dinancosa | — JlomaHa eKOHOMIUHA JIIOACHKA BapTiCTh | | KAMITAl Bill 3araJbHOro (hOHIY
ckaadoea | — PUHKOBA BapTiCTh JIIOJCHKOTO KalliTaly | | OMJIaTy Ipali HiAnpueMCTBa
' — PeHTabeNbHICTh iHBECTYBAHHS ' I — Po3mip KOWITIiB, sIKi GYI10
|V JIOICHKUI KariTaj : | IHBECTOBAHO Y JIIOACHKHI
— KoediuieHT piHaHCOBOI e(PeKTUBHOCTI | | KaIliTald y pPO3paxyHKy Ha
I {HBeCTYBaHHS Y JIIOACHKUI KamiTam™ I 1 OHOTO MpalliBHUKA
fZZZIZZIZIZZZIZZZZIZIZZZIZZZZZIZ; '— Po3umipKowriB, siKi6yno
1 — Cepennst MPOAYKTUBHICTb Npall | IHBECTOBAHO Y PO3BUTOK
: : if;nb]i)H'MH PiBeHb TIMHHOCTI KanpiB | TONCHKOTO KATITATY Y
| LiEHT MIMHHOCTI MOJIONOTO | PO3PAXYHKY Ha OHOIO
, TlepcoHally 3i CTaxeMm pobOTH Ha LILOMY | IpatiBHUKA

I
|
|
|
. . . |
Exoromiung ' TBIPUEMCTBL JI0 ABOX POKIB ! : — Po3Mip kowTiB, siki OyJsio
s, Ko T e s oot oy
’ e | 13M0pOB’S y pO3paxyHKy Ha
| IHBECTOBAHO KOLITH 3 METOIO npodecii- | 1 OJIHOTO MPALBHIKA
1 HOTO Ta oco61x1cnc1—10r9 PO3BUTKY* | : — TIuToMa Bara KOILITB, SIKi
| EBZl‘fE)T;E'ﬁT?SZZEJQlfﬁZ paipipt 1| 010 IMBECTOBANO ¥ moACH ki
_____________________ . | TIepcoHa y 3araJlbHUX BUTpaTax
— OOcAT HeMpONyKTHBHUX BATpAT 1, | minpreMcTBa ) )
| poO0OYOTO Yacy B HACTiZOK HasIBHOTO PiBHS | |~ l'lmoma Bara KOMITIB, AK1
Couiansna | 3aXBOPIOBAHOCTI MpAlliBHUKIB . : | 6yJ10 iHBECTOBAHO Y JTIOICHKUIA
ciciadoea " CepenHs 3apo0iTHa TJ1aTa TMpaiiBHUKIB KarmiTaJl B 3araJlbHMX BUTpaTax

. . . | — *
, — IIpupicT 3apobiTHOI TIaté B po3paxyHky, | [TANPUEMCTBA Ha MCPCOHAT
| HA OJTHY TPUBHIO iHBECTUIIil 1l
Iy JIIOCHKUIA Karmitar® Il

*HoBi peKOMeHIOBaHi TOKa3HUKU.

Puc. 1. CuctemMa nmoka3HUKiB OLIHKHM COLiAJbHO-€KOHOMIYHOI e(DeKTHBHOCTI iHBECTYBAHHS
MiANPUEMCTBOM Y JIIOICHKMIA KamiTan

2) 3BiT po BUKOpuUCTaHHSI poboyoro yacy 3-T1B (miBpiuHa mepioau4HicTh IMO-
JIaHHS);

3) 3BiT Npo KiJAbKiCTh MpalLiBHUKIB, iXHill SKiCHUI cKJaa Ta mpodeciiiHe Ha-
BuaHHs 6-T1B (piuHa mepiognyHiCTh ITOZaHHS 3BiTiB);

4) 3BiT mpo cTaH YMOB Mpalli, MiJIbFTY Ta KOMIIeHcallii 32 po0oTy 3i LIKiAJIMBUMU
ymoBamu mpatii 1-TTB (ymoBM mpalii) (3BiT MOJAETHCS pa3 Ha JBa POKM).

3 ycix 000B’s13k0BUX (OPM CTATUCTUUHOI 3BITHOCTI 3 TIpalli, sIKi BAKOPUCTOBY-
I0TbC B YKpaiHi, iH(popMallist Mpo oKpeMi CKJIaaoBi iHBECTYBaHHS Y JIIOACbKUI Ka-
miTaa MicTuThes nuine y 3BiTi 6-11B. IMpote 115 inopmallis 06MeXyeTbCS JIUIIE Y-
CEJIbHICTIO MpaliBHUKIB, SIKi OTpUMand HOBi mpodecii, Ta ocid, SKi MiABULIAIN Pi-
BeHb KBaji(ikalil IIpOTSIroM 3BiTHOTO Mepioday 3 po3IoaiioM 3a (OopMOIO Ta MicLieM
HaBuyaHHS. ToOTO XoaHa 3 odilliiiHO 3aTBEPAKXEHUX TO BUKOPUCTaHHS (GopM yKpa-
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THCBhKOI CTaTUCTUYHOI 3BITHOCTI 3 Mpalli He JO3BOJISIE OTPUMATU BUYEPITHI AaHi Ipo
BapTiCHUI po3Mip 3aco0iB, SIKi CIIPSIMOBYIOTBCSI CYO’€KTaMM TOCITOJapIOBaHHS Ha iH-
BECTYBaHHS Yy JIOACHKUM KamiTai. LI o6cTaBrHa nepelikoakae He JIMIIE MOXIMBOC-
Ti MPOBECHHsI YCEOIYHUX aHATITUYHMX TOCTIKEHb 3 MUTAaHb BUCBITJICHHS MPOLECY
BiITBOPEHHSI JIFOICBKOTO Karlitany B YKpaiHi Ha PiBHI MANPUEMCTBA, rajnysi Ta Kpai-
HU B LJIOMY, ajie i He J03BOJISIE 3IiHCHIOBATH Ml)KHapOZ[Hl 3icTaBJIEHHS 1[0/I0 iHTEeH-
CUBHOCTI Ta pe3yJIbTaTUBHOCTI iHBECTYBaHHS Y JIIOJACBKWI KartiTal.

IMomonatu curyaitito 3 BiACyTHicTIO iH(opmallii, sika ckianacs B odilliiiHilt cra-
TUCTHIII IIOJI0 BApTiCHOTO BUMIipY iHBECTUII y JIOACHKMIA KaIliTaJ HigIIPUEMCTBAMU
VYkpainu Oyyio npusBaHO (GopMy Nep>KaBHOTO CTaTMCTUYHOTO crioctepexkeHHs 1-PC
«3BIT MPO BUTpATU Ha YTPUMaAHHS POOOYOI CHJIN», SIKY OYyJ0 3aTBEpAXKEHO HaKa3oM
Jlep>kaBHOTO KOMITEeTy CTaTUCTUKU YKpainu Bix 20 sucromnama 2006 p. 3a Ne 524 (3a-
peectpoBaHo B MiH’1octi YKpainm 30.11.2006 p. 3a No 1249/13123) [20]. Liero cdop-
MOI0 TlepeadavyaeThbcsl OAMH pa3 Ha piK HaJaBaTH J0 Jep>KaBHUX OpTaHiB CTaTUCTUKU
3BiTHY iH(popMalli€to 111010 (GaKTUUHUX BUTPAT MiANTPUEMCTBA HA YTPUMAaHHS poO0YO1
cun. Jlo ckiaay nux BUTPAT BXOISTH i BUTPATH Ha NpodeciiiHe HaBYaHHS, siKi, Bill-
MOBIHO [0 1ii€i CTaTUCTHYHOI (hOpMH, BKITIOYAIOTH y cebe TaKi CKIaloBi:

— orulaTa 3a HaBYaHHS MPALiBHUKIB y BUIIMX HaBYATbHUX 3aKJIa[ax Ta yCTaHO-
Bax MiABUIlEHHS KBalidikauii, mpodeciiHOT MiArOTOBKM Ta MEPEMNiArOTOBKU KaapiB
Ha ITiCTaBi JOroBOpiB MiX HaBYaJbHUMM 3aKjaadaMU Ta ITiAIPUEMCTBOM,;

— CTUMIIEH/Ii1 ciIyXayaM ITiATOTOBYMX BilIiJI€Hb, CTyI€HTaM, aclipaHTaM, HaIlpaB-
JICHUM ITiAIPUEMCTBAMM Ha HaBYaHHS 3 BilpBOM BiJl BUPOOHMIITBA Y BUILi HABYAIb-
Hi 3aKJanu;

— oIJiaTa Mpoi3my A0 Miclie3HaXOMKeHHST HaBYaJIbHOTO 3aKJIaay Ta Ha3af;

— BUTpPATU Ha yTPUMaHHSI yuOOBUX OyIiBesib i MPUMillleHb, OPEHIY MPUMillleHb
JUUIS. TPOBEACHHSI HaBYaHHsI, MpUAOaHHS HaBYaJbHUX MOCIOHUKIB Ta yubOBOro mare-
piany;

— OrUiara rnpaili BUKJIafadvis, 10 HE MepeOyBaloTh y IUTATI MTIANPUEMCTBA;

— iHIII BUTpaTH 3 MiATOTOBKM Ta MiABMILECHHs KBajidikailii Kaapis.

Kpim Toro, us cratuctuyHa ¢opma MiCTUTh CTaTTi BUTpaT, sIKi 3a CBOIM €KO-
HOMIYHUM 3MiCTOM HajiexaTb 10 TaKUX CKJaJ0BUX iHBECTYBaHHS Y JIIOJCHKUIA Karli-
Taj, SIK iHHOBalliliHa i TBOpYa MisIJILHICTH Ta OXOpPOHA 3[OpPOB’S, a caMe: yTpUMaH-
Hs1 TIpodiakTopiiB, caHATOPiiB, MEAMYHKTiB, 0i0JiOoTeK, KiIyOiB, CIIOPTUBHUX CIIO-
pya; TIPOBENEeHHSI KYJbTypHO-MAacOBUX, CHOPTUBHUX Ta iHIIMX IPOMAJCBKUX 3aXO-
JliB; OIIATy 3aHSTh Y CIIOPTUBHUX CEKIIiSIX Ta iHILIi BUTPATH COLIiaJIbHOTO CIIPsSIMYBaH-
Hs1. OTXe, BAKOPUCTaHHS (DOPMU JEPKAaBHOIO CTATUCTUYHOTrO crioctepeskeHHs 1-PC
Jajgo 6 3MOry OTpuMAaTH Oijbll MOBHUI MAacUB CTaTUCTUYHOI iH(opMallii mpo Ha-
MNPSIMKU Ta PO3Mipu iHBECTYBaHHS MiANMPUEMCTBAMU y JoAChbKUi Kamitaa. [Ipore g0
ckJany odiliiHO 3aTBEPIKEHOTO Tepesiiky (opM CTaTUCTUYHOI 3BITHOCTI 3 Mpalli Ha
2010 p. s popma He BBiMILLIA.

BonHouac 3abe3nedyeHHs 10A0 CTabiIbHOrO eKOHOMiYHOro (yHKIIIOHYBaHHS B
CydyacHMX YMOBaX TOCMOJaplOBaHHS MOTpeOy€E Bil MiAMPUEMCTB pallioOHAJbHOTO BU-
KOpPUCTaHHS HasBHUX (piHaHCOBUX pecypciB. CaMe TOMY OUIBIIICTD MPOMUCIOBUX
HiANPUEMCTB YKpaiHU ISl BJIACHUX IOTped 3[iliCHIOE OIepaTUBHMM OOJIiK BUTpAT,
SKi CIIPSIMOBYIOTbCSI Ha MpodeciiiHUil pO3BUTOK Ta COLIaIbHUN 3aXUCT MEPCOHAYy.
3 1Li€10 METO KOXHE MiAMPUEMCTBO CAMOCTIHHO pO3po0JIsiE i 3aTBEPAXKYE BHYTpIllI-
Hi (hopMU 3BiTiB 3 iHBECTYBaHHSI Yy JIIOJCbKUI KamiTaa Ta METOAMKY OLIIHKU e(heKTUB-
HOCTI 3IiMCHEHHSI LIUX BKJIaAeHb. Taka 3BITHICTb JIEXWUTh B OCHOBI IUIaHYBaHHS Ta
CKJIaZlaHH4 OIO/KETY BUTpAT Ha MEPCOHaJ, aHasi3 SIKOTO B AWHaMIlli 3a MEBHY Kilb-
KiCTh POKiB Ja€ 4iTKe YSBJEHHSI MPO €(DEeKTUBHICTh iHBECTYBaHHS y JIOACHKMUIA Ka-
MiTaja Ha IINPUEMCTBI Ta MOLIIBbHICTh MOMANBIIOrO BKJIAAESHHS KOIUTIB Y PO3BUTOK
nepcoHany. OmHaK 3aCTOCYBAaHHS BHYTPILIHBOI CIeUM(IiYHOI 3BITHOCTI Ta METOAUKU
OLIIHKU €(heKTUBHOCTI iHBECTYBaHHS Y JIIOACHKUI KariTajl Ma€ OOMEXEHY JUIIe UM
MiAMpUEMCTBOM chepy BUKOPUCTAHHS Ta HE MO3BOJISIE Y TOBHOMY 00CsI3i 3iliCHIOBa-
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TH TIOPIBHSTHHS WX MOKA3HUKIB SIK Ha PiBHIi ranaysi, TaK i EKOHOMIKM KpaiHU B IIiJIO-
My. OTXe, METOI0 TMOAAIbIINX JOCTiIKEeHb MTOBUHHO CTaTU YHi(ikallisi BHYTPillIHbO1
CTAaTUCTUYHOI 3BITHOCTI ITiANPUEMCTB ILOAO BKJIAIEeHb KOIITIB y MPOMeciiiHuil po3-
BUTOK i OXOPOHY 3II0POB’SI MEPCOHANIY Ta pO3po0Ka €NMHOI METOMOJIOTil BU3HAYEHHS
COLIiaTbHO-€KOHOMIYHOI €(heKTUBHOCTI iHBECTYBaHHSI y JIOACHKUIA KaITiTal.

IIle oxmHiero mpobiemMolo, sika 00OB’SI3KOBO Ma€ OyTWM BUpillleHa y MOJaIbLINX
HAyKOBUX JOCIIIKEHHSIX € OOTPYHTYBaHHSI HEOOXiTHOCTI BHECEHHS MOKa3HUKIB iH-
TEHCUBHOCTI Ta pe3yJbTaTUBHOCTI iHBECTYBaHHS MiANIPUEMCTBOM Y JIOACHKUI Kalli-
Tajl 0 CKJaay MOKa3HUKIB 3arajibHOO0O0B’SI3KOBOI Ta BHYTPIllIHbO1 (piHAHCOBOI 3BiT-
HOCTi, 1110 CTBOPUTb YMOBHU 1JIs1 (DOPMYBAHHS iMiXKy COLiaJIbHO BiAMOBiAaJIbLHOTO Ta
MPOrPECUBHOTO MiAMPUEMCTBA W aKTUBI3y€E 3aJlydeHHSI MOTEHLIIMHUX iHBECTOPIB Ta
JIUJIOBUX IapTHEPIB.
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