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Y cmammi BuCBim/IeHO meopemuyHi 3acadu
MDKHaPOOHOI  iHBeCMUYitiHOI  rpusabnusocmi
nionpueMcmsa. Po32/1sHymo 3Micm OCHOBHUX
Haripsivig - iHBecmuyiliHoi  rpusabsusocmi  fio-
npueMcmsa. BusHaueHi thakmopu B8r/ugy Ha
iHBeCcmuyitiHy npusabausicmb ma MiKHapPOOHY
KOHKYPEHMOCTPOMOXHICMb nionpueMcmsa.
3a3HaueHo cmpameaiuHy CrpsiMoBaHiCmMb PO3-
nodinly iHBecmuyitiHuUX pecypcis.  BusHa4eHO
MOX/IUBI WI/ISIXIB MIOBUUWEHHST IHBECMUYILIHO20
romeHryjasy nionpuemcmsa.

KniouoBi cnoBa: mixHapodHa iHBecmuyiliHa
npusabsusicms, iHBeCMuyitiHa npusab/usicms
nionpueMcmsa,  iHBecmuyiliHuli - momeHyjian,
iHBecmuyji, MionMpPUEMCMBO, PU3UK.

B cmambe ocsewjeHbl meopemuyeckue 0CHOBbI
MeXOyHapoOHOU  UHBECMUYUOHHOU  npusse-
KkamesieHocmu - npednpusimusi.  PaccMompeHo
co0epxaHUe OCHOBHbIX Hanpas/ieHuli UHBe-
cmuyuoHHol  rpusnekamesisHocmu  npednpu-
amusi. OnpedesieHbl  (hakmopb! B/IUSHUST Ha

npednpusimusi. ViccriedosaHa cmpameauyeckasi
Harpags/ieHHoCMb  pacripedesieHusi UHBeCMu-
YUOHHBIX pecypcos. OrpedesieHbl BO3MOXHbIE
fymu MoBbIWEHUsT UHBECMUYUOHHO20 MOMmeH-
yuasna rnpeonpusimusi.

KntoueBble cnoBa: MexodyHapooHasi UHBeCmu-
YUOHHasA rpus/iekamesibHoCmb Mpeodnpusimusl,
UHBeCMuyuU, rpeonpusimue, puckK, UHBeECMuyu-
OHHBbIU MOMeHyuar.

The article deals with theoretical foundations of
international investment attractiveness of the
enterprise. The content of the main directions of
investment attractiveness of the enterprise were
reviewed. The main factors that affect investment
attractiveness and international competitiveness
of the enterprise were identified. The strategic
focus of the investment resources allocation was
determined. The possible ways of the enterprise
investment potential were brought out.
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XapkiBCbKuii HaLiOHa/IbHUI A EKOHOMIYHWIA
yHiBepcuTeT iMmeHi CemeHa Ky3Heusd

UHBECMUYUOHHYO
MEXOYHapOOHYHO

MoctaHoBKa NpoGniemMnu. EKOHOMIYHMIA pPO3BU-
TOK KpaiHW 3HA4YHOK MIPOK 3YMOB/IOETLCA PIBHEM
Ti iHBeCTUUIAHOT AisnbHOCTI. [na 3a/lyyeHHs iHBec-
TUUIRHUX pecypciB  NIAMNPMEMCTBO MOBUHHO OyTuU
iHBECTMUiAHO npuBab/MBMM Ta Bignosigatn psay
MDKHapPOAHMX XapakTepucTuk. B ymoBax rnobasibHo1
CBITOBOI iHTerpaujii ocobsvBe Mmicue 3aimae npouec
NPSAMOro iIHO3eMHOrO iHBECTYBaHHS.

Bnnue iHBeCTULii HA PO3BUTOK Ta CTAHOB/EHHSI
Cy4YaCHOI EKOHOMIKM HEMOX/IMBO  MEPEOLHUTK,
OCKi/IbKM came Lel HanpsiMOK € HalrosoBHiINM
B YTBOPEHHI PpeasibHOr0 CEKTOPY EKOHOMIKM, PO3-
LWMPEHHI BMPOBHULTBA Ta CTBOPEHHI HOBUX pPOOGO-
ynMx Micub. IHBeCTUUii HeobXiaHI AN 3abesneyvyeHHs
edeKTMBHOro OYHKLIOHYBaHHA NMiANPUEMCTB, IXHbOTO
CTabiNbHOro CTaHy 1y 3B'A3KY 3 LM BOHW BUKOPUCTO-
BYIOTbCS A1 AOCATHEHHS NOAAMNbLIOI0 PO3LUMPEHHS
i PO3BUTKY BUPOOHULITBA; BiAHOBMEHHSA OCHOBHUX
BMPOBHNUMX (DOHAIB; MiABULLEHHSA TEXHIYHOTO PIBHSA
npaw,i i BUpobHMLTBA.

IHBECTMLIHWIA NOTEeHUian nNigNpMEMCTBA, Y CBOH
yepry, € OOHIEI0 i3 FONOBHNX XapakTepucTuk 6esmno-
cepegHbOo MignpueEMCTBa i BM3Havyae hakTUYHy Ta
NOTEHLiHY 3[4aTHICTb A0 NPOBEAEHHS HUM edeKTUB-
HOT AisinbHOCTI. CaMe TOMY NUTaHHS BUBYEHHS iHBEC-
TULIAHOTO MOTEHUjasTy Ta NiABULLEHHS IHBECTULLINHOT
nNpvBabnNUBOCTI MiANPUEMCTBA € 0COB/IMBO akTyaslb-
HUMM Ha CbOTOAHI.

dopMyBaHHA MDKHApPOAHOT iHBECTULIAHOT npuBa-
61MBOCTI NiANPUEMCTBA HEOOXiAHO, B NepLly 4epry,
ANs: 3a6e3neyeHHs KOHKYPEHTOCMPOMOXHOCTI Mpo-
AYKUIT | NigBULLEHHS 1T SIKOCTI; CTPYKTYPHOI nepeoby-
[OBM BUPOOHULITBA; CTBOPEHHSI HEOOXiAHOT cupo-
BMHHOI 6a3n An1a eqekTMBHOro (OYHKLiOHYBaHHSA
NiANPUEMCTB; BUPILLEHHS COoLia/ibHUX Npo6nem.

npussiekame/ibHOCMb U
KOHKypE'HmOCI'IOCO6H00mb

ness, investment attractiveness of the enterprise,
investment potential, investments, enterprise, risk.

AHani3 ocTaHHiX pgocnigpkeHb i ny6nikawiii.
AKTyanbHi TEOPETUYHI MUTAHHA MOMIMNWEHHA MiX-
HapoAHOI iHBECTULiiHOT NpuBabAnBOCTI NignNpuem-
CTBa, MiXXHapoAHOI Mirpauji kaniTanis Ta iHBECTWULiA,
[OCNIMKEHHS Pi3HOMAHITHUX acnekTiB perysitoBaHHS
iHBECTULAHOT AiSNbHOCTI, 3HANLLAO BiOOPaXKeHHS y
HayKOBMX Npausax Ta nyoikauisix Takux BITYN3HAHMX
i 3apy6ixXHUX yueHunx, sk O. BapaHoBCbkuiA, |. BnaHk,
B. bnmsHiok, O. Maspuntok, |. MNigay6Huii, B. leeupb,
B. Macxasep, O. AcTpemcbka, a Takox [. daHHiHr,
M. Moptep, ®. Mbonnepc, A. HopT. B po6oTtax umx
aBTOpiB MpefcTas/ieHi po3pobKN LWOAO BUCBIT/IEHHSA
Pi3HMX acnekTiB NPsAMOro iHO3eMHOrO iHBECTYBaHHS,
a TakoX OCOGMMBOCTI opraHizauii Ta peryniBaHHs
MiXHapOAHOI iHBECTULIAHOT AiANbHOCTI Nignpuem-
ctBa [1, c. 134-168; 2, c. 144-182; 3, c. 213-238;
4, c. 146-221; 5, c. 56—60]. Cnig, 3a3Ha4nTH, WO A0
BCiX BUAiB AiSNbHOCTI NiANPUEMCTB AOLISIbHUM € Bpa-
XyBaHHsS pusnky. OCKIIbKM IHBECTYBAHHSI € O4HUM
3 MNPIOPUTETHUX BUAIB, AKOMY NpUTaMaHHWi PU3MNK,
Oro akTyasibHICTb € 6E3CYMHIBHOHO.

MpoTe, nNuUTaHHA 3ayvyeHHs iHBeCcTuuin y nia-
NPUEMCTBO MNOTPEOYE MOAa/bLLIOIO AOCAIAKEHHS,
ocobnMBo Tpeba npuainuTy ysary mMetofam OLHKM
MiXXHapPOAHOI iHBECTULiAHOT NpuBabGAMBOCTI Mignpw-
EMCTBA, 3BefeHHs Ti pe3y/bTartiB y iIHTerpasibHUiA BUA,
Ta /ioro iHTepnpeTadito.

MoctaHOBKa 3aBAaHHA. MeTOW OO0C/IMKEHHS
€ BWCBIT/IEHHS OCO6/IMBOCTEN Mpouecy ynpasaiHHA
MiKHapOAHOI iHBECTULiiHOK NpuBabMAMBICTIO Nig-
npMeEMCTBa Ta po3pobka pekomeHgauii wogo i ygo-
CKOHAaJIEHHS.

Buknag OCHOBHOro martepiany [oCnigKeHHs.
BusHavasibHuMK  hakTopamu, WO 3a6e3nevyroTb
HaAXOMKEHHS IHBECTULIIHUX PECYpCiB, € CTBOPEHHS
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IHOPACTPYKTYPA PUHKY

MiXXHaPOAHOT IHBECTULIAHOT npuBabMBOCTI Nignpu-
emcTBa. BoHa HabyBae BM3HaYasIbHOTO XxapakTepy
[ONS BUXoAy EKOHOMIKM 3 KpU3n Ta 3ab6e3neveHHs KOH-
KYPEHTOCMPOMOXHOro BUPOOHULTBA NPOAYKLII SK Ha
BHYTPILLHbOMY, TakK i Ha 30BHILULHLOMY PUHKax [6].

B ekoHOMIYHWIA niTepaTypi BiACYTHIA €4uHWIA Nig-
Xii 4O BM3HAYEHHS CYTHOCTI MOHATTH «iHBECTULjiiHa
nNpuBabnmMBICTb» i TI B3aEMO3B'AI3KIB 3 KOHKYPEHTO-
CNPOMOXHICTIO NigNpYEMCTBA Ta MOro cTtasiMM pos-
BUTKOM. IHBECTULjiiHa NpnBabNuBICTbL OPMYETLCSA
3aBASKN KOHKYPEHTOCNPOMOXHOCTI NPOAYKLIT, KieH-
TOOPIEHTOBAHOCTI NiANPUEMCTBa, YCMiLWHOMY Hana-
FOPKEHHI0 KOHTaKTIB 3 iHBecTopamu [7, c. 61-65].
MoxHa ysarasibHUTW, WO iHBEeCTWLjiiHa npuBabnu-
BICTb — Ll CYKYMHICTb CYO'EKTUBHUX i OO’EKTUBHUX
YMOB, WO cnpusioTb abo nepeLukompxaroTb npolecy
iHBECTYBaHHSI HaUIOHa/IbHOI EKOHOMIKM Ha MIKpo-,
Me30- | MaKpOpPIBHAX. [MOHATTA IHBECTWLiHOI NprBa-
6/1MBOCTI Baxk/IMBe B npoLecax MidKperioHaslbHOro Ta
MiKOEPXXaBHOTO NEPEMILLEHHsT KaniTany K O4HOro 3
OCHOBHMX (DaKTopiB €KOHOMIYHOro po3BUTKY [3, . 52].
IHBECTUMUIHA NPUBAG/MBICTL NIANPUEMCTBA € bararto-
PiBHEBOIO IHTErPasIbHOK XapakTepucTrko. Lie ekoHo-
MiYHa KaTeropis, Lo XapaKTepU3yETbCA KOMMIEKCOM
(hiHAHCOBO-EKOHOMIYHWX, COLiasIbHUX, iHChopmaLili-
HUX, TEXHIKO-OpraHi3alifiHuX Ta iHLWMX MNOKa3HWKIB, Ha

OCHOBI SKMX MOXHa MNPUAHATA O6’EKTUBHE piLLEHHS
NpPo OOUIMBbHICTb BKNaAaHHA KOWTIB Y NeBHe nignpu-
€MCTBO (IHBECTULINHWIA 06’EKT).

BusHayeHHs MiXHApPOAHOI iHBECTULiHOT npuBa-
6GAMBOCTI OKPEMOro MiANPMEMCTBA SIK MOTEHL|iHOro
06'eKkTa iHBECTYBaHHA 34iICHIOETLCSA IHBECTOPaMU B
NPoLeCi BU3HaYEHHS AOUINBHOCTI KaniTa/lbHUX BK/a-
[OEeHb, BUOOPY B NpuabaHHi a/lbTePHATMBHUX 06'EKTIB
i KyniB/i akuiin okpemux nignpuemMcTB. IHBecTuUiiHa
nNpuBabAMBICTb NiANPUEMCTBA Le CYKYMHICTb Xapak-
TEPUCTKK AOr0 (DiHAHCOBO-rOCNOAAPCLKOT Ta ynpas-
NIHCbKOT AiSNbHOCTI, NEepPCNeKTUB PO3BMTKY Ta MOX-
NIBOCTI 3a/1y4eHHs iIHBECTULiHNX pecypciB (puc. 1)
[4, c. 226].

Halibinbll noBHe Ta 06r'pyHTOBaHE BW3HAYEHHS
MOHATTA «iHBECTULiAHOI NpuBa6/MBOCTI NigNPUEM-
cTBa» HagaB bnadk 1.O., agxe came BiH 3a3Ha4uB,
L0 BOHa fBNse COOOK aHani3 iHBECTULINHOI npu-
BabNMBOCTI MiANPUEMCTBA Ha OCHOBI (hiHAHCOBMX
MOKa3HUKIB Takmx SK: dpiHaHCOBA CTINKICTb, NPUOYT-
KOBICTb, NIKBIAHICTb aKTMBIB Ta 0GOPOTHICTL aKTUBIB
[1, c. 31-33]. Came BiH Big3HauuMB, WO «iHBECTULiNHA
NpMBabNMBICTb NiZNPUEMCTBA» L€ MOro IHTErpasibHa
XapakTepuctmka sk 06'ekTa MaibyTHbLOro iHBECTY-
BaHHA 3 MO3uUUii NepcnekTus PO3BUTKY (AUHAMIKM
06cAriB Npofaxy, KOHKYPEeHTOCNPOMOXHOCTI MPOoAyK-

Knacudikaris iHBeCTHIIHHOT TPUBAOINBOCTI M AMTPUEMCTBA |

> 3 mo3wuIiH Cy0'€KTIB OI[IHKHK

BHyTpiliHs omiHKa

3a THIIOM iHBECTOpa

30BHIILIHS OLIHKA |

IuBecTHIliiiHa MPUBaOIMUBICT ISl MOPT(EITLHOTO IHBECTOPA

[HBecTumiiiHa MPUBAOIUBICTD IS IHCTUTYLIHHOTO iIHBECTOPA

A 4

3a yacoBuM TOPHU30HTOM OI_IiHKI/I

[ToTtouHa iHBEeCTHITIITHA TPUBAOIUBICTD |
[epcniekTHBHA IHBECTHIIIHHA TPUBAOIIHBICTH |

3a miIX0I0M JI0 MPOBEICHHS OI[iHIOBAHHS |

®dyHmaMeHTalbHa IHBECTUIIIHA TPUBAOIUBICTh |

IcuxooriyHa iHBeCTUIlIiiHA TPUBAOINBICTD |

3a MeTo10 OI.liHIOBaHHH |

3anexxHo BiJl XapaKTepy MOAAIbIIOro (QYHKIIIOHYBAaHHS 00'€KTa OLIHIOBaHHS |

TIHELT LI L LHLL

HezanexHe GpyHKIioOHyBaHHS 00'€KTa OLIHIOBAaHHS |

Puc. 1. Knacudikauis mixxHapogHoi iHBeCTULiiHOT NPpMBa6NBOCTI NigNnpueMcTBa

yy/ Bunyck 5. 2017
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uii), edhekTMBHOCTI BUKOPUCTAHHA PecypciB i akTu-
BiB, TXHbOI JKBIAHOCTI, CTaHy NAaTOCMPOMOXHOCTI
i hiHaHCOBOI CTINKOCTI, a TakOX HWU3KM Hedhopmani-
30BaHMX MOKa3HWKIB (MpodoeciiHi 34i6HOCTI KepiB-
HULTBA, ranly3esa Ta perioHasibHa MPUHAIEXHICTb
nignprvemcTBa, cTafis XWTTEBOrO UMKy, A06poco-
BICHICTb nignpvemcTBa K napTHepa). Y 3arasibHOMY
BUMNSiAI acnekTy iHBeCTUUINHOT nNpuBabnnBoCTi nig-
NMPUEMCTBA BK/IIOYAKOTL BU3HAYEHHSA MapameTpis,
OCHOBHI 3 SIKMX NpeAcTaB/eHi Ha puc. 2.
dopMyBaHHSI MDKHApPOAHO! IHBECTULIAHOT nprBa-
6/1MBOCTI NignpremcTBa HeobXiAHO ANA: 3a6e3neyeHHs
KOHKYPEHTOCNPOMOXHOCTI NPOAYKLIT Ta NiABULLEHHS Ti
AKOCTI; CTPYKTYPHOI nepebyaosn BUPpOOHULTBA; CTBO-
PEHHS HEOOXiAHOT CUPOBUHHOT 623K Anst ePEKTUBHOIO
(hYHKLUIOHYBaHHA NiAMPUEMCTB; BUPILLEHHA coLjab-
HX Npo6iem; IHBeCTULIT HeOOXiAHI 415 3a6e3neyYeHHs
e(PeKTUBHOIO (PYHKLLIOHYBaHHA MiAMpPUEMCTB, X CTa-
6iNbHOrO CTaHy Ta, Y 3B'A3KY 3 LM, BOHN BUKOPUCTO-
BYHOTbCA A1 AOCATHEHHSA NOAA/bLUOTO PO3LUMPEHHS
Ta PO3BUTKY BUPOGHWLTBA; BiAHOB/IEHHA OCHOBHMUX

BMPOOHNYMX (DOHAIB; NIABULLEHHS TEXHIYHOrO PiBHSA
npawi Ta BUpooHMLTBA TOLLO [8].

Oco6/1BO BapTO 3a3HaYNTU, WO iHBECTYBAHHS €
BU3HaAYa/IbHUM (PaKkTOpoOM EKOHOMIYHOIO PO3BUTKY
OyAb-AKOT KpaiHu Ta 3a6e3neyYeHHs1 KOHKYPEHTOCNpo-
MOXHOCTI Ta YCnilHOI AisiNbHOCTI OKpemoro nianpu-
emMcTBa. [17 OTPMMaHHA iHBECTULIAHUX pecypciB
NiANPUEMCTBO MOBWHHO BIiAMOBIAATU psiAy XapakTte-
puCTUK, TOGTO ByTY iHBECTULIIHO NPUBAGABUM.

OTxe, TOMY MepLIoYeproBUM 3aBAaHHAM, BUKO-
HaHHA SIKOTO 3YMOBJ/IKOE YCMIX Y KOHKYPEHTHIN
60poTLOI, € MakcumasibHe NigBULLEHHSA MiXXHAPOAHOT
iHBECTMLiAHOT MpUBa6ANBOCTI 06’EKTY.

Bci po3pobnieHi y BiTUM3HAHIA Ta CBITOBIM Npak-
TVUI METOAMKM OLIHKM IHBECTMLINHOT NpMBabMBOCTI
no BiJHOLUEHHIO [0 [xepena BUXigHOT iHpopmauii
MOXHa YMOBHO NOAININTU Ha ABi BENUKi rpynu, npea-
cTaBneHi Ha puc. 3 [9, c. 465-484].

Haibinblw Bax/IMBMMU  OpraHisauiiHo-eKoHO-
iHBECTULIAHOT
nignpuemcte (IMM) € ciHaHcoBe

MiYHMMK  dhakTopamMn  MiABULLIEHHS
npuBabnBOCTI

Exonomiko-

T'any3eBa
MPUHATICKHICTH

IlonoxxeHns Ha
PUHKY

JlinoBwii iMimK

reorpagidHe KepiBHHUITBA JlikBigHiCTH
TIOJIO’KSHHS MATPAEMCTBA
Inrenex-
TyaJbHHAN OOGOpPOTHICTH
KarmiTan KariTamy
HiIpHEMCTB

Konkypenro-
CIIPOMOXKHICTB
HinpUeMCTBA

36amancona-

Craryc HICTb {
BITACHOCTI KOHTPOJIBHUX _BICTB
Bapricts KapT JisTBHOCTI
Crpyxrypa
Openny Ta P
: aKTHBIB i
JOSIIBHICTD carrian
KITIEHTIB y

[Inarocnpo-
MOJKHICTh

®dinancosa
CTIMKICTh
T IITPUEMCTB

IIpubyTKo-

Puc. 2. OCHOBHI CKMaAoBi iHBeCTULifiHOT NpuBaGIMBOCTI NignpveMcTBa

MeTtonuka
PEHUTHUHTOBOL
OILIIHKU €MITEHTIB

\ e3arajbHe MOJOKEHHsI PEHTHHIOBOTIO OLIHIOBAHHS
*TIOKa3HUKU PEHTHHTOBOI OLlIHKH;

*QJITOPUTM TOPIBHSUTBHOT PEHTHHIOBOI OLIIHKH;
*BUMOTH JI0 CUCTeMH (hiHAHCOBHX KOCQIIIEHTIB;

| *aNrOpUTM BU3HAYCHHS PEHTHHIOBOTO YHCIIA.

*aJITOPUTM PO3PaxXyHKY IMOKa3HUKA IHTErPajbHOI OLIIHKH;

. Meroruka . *BH3HAYCHHS OCHOBHUX TEPMIHIB;
IHTCTDATbHOL *OCHOBHI IOCHJIaHHS Ha MCTOZ[I/IK,y'
OLIIHKH ;
IHBeCTHIIIHOT . . . . .
NpPUBAGTHBOCTI *(hiHaHCOBI IOKA3HHKIB OLIHKY CTaHy IiIPUEMCTBA

T IPHUEMCTBA Y,

Puc. 3. MeToguku OLiHKM iHBECTULIHOT NpMBa6AMBOCTI NignpMeMcTBa
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03[0pPOB/IEHHSA; BU3HAYEHHSA edeKTMBHOCTI Kanita-
NoBKNafeHb; CBOeYacHa i npasBu/ibHa OuiHKa hiHaH-
COBOr0 CTaHy niANpPUEMCTBA; pauioHasibHe BUKO-
pyucTaHHSA po6o4oro 4acy Ta TpyAOBOro MoTeHuiany
NigNPUEMCTBA; 3a/Ty4eHHs IHO3eMHOro [OoCBigy npwu
OUjHUi Ta MigBWLIEHHI MDKHapOAHOI iHBECTULIAHOT
nNpuBa6ANBOCTI; BUKOPUCTAHHA MeXaHi3MiB Kopropa-
TMBHOIO MEHEKMEHTY.

MOpIBHAHHA METOAMKMN OLIHKM MDKHAPOAHOT iHBeC-
TUUINHOT NpMBaGAMBOCTI MiANPUEMCTB NOAAHO B
Tabnuu,i 1.

B eBponelicbkmMx KpaiHax A0CUTb PO3MOBCHIXE-
HUM € MEeTOZ, PEATUHIOBOI OLHKK. HaibinbLw nonynsap-
Hilwmmu €: Fortune 500, Global 1000, BusinessWeek
1000. BOHM OUiHIOWOTb iIHBECTULIiiHY NpUBa6MMBICTb,
BMXOAAYM 3 (PIHAHCOBO-TOCMOAAPCHKNX MOKA3HUKIB
nignpuemcTs: 06'eMn [OXOAiB, NPUOYTKIB, aKTMBIB;
€(EKTUBHICTb IHBECTULIN; 36i/bLUEHHA MPUBYTKIB,
[0Xx0[iB, NpauiBHUKIB; PiBEHb PUHKOBOT BAPTOCTi KOM-
naii [13, c. 23-25].

OfHak Ui MeToauKum MaroTb MEeBHI Heaosiku, a
came: 6araTto MeTofiB, 3ano3vyYeHuUX B IHO3EMHUX
aBTOpiB, cnpsAMoBaHi, Hacamnepes, Ha iHaHCOBI, a
He Ha peasibHi iHBECTWUIT; 3ano3uyeHi MeToau, Lo
CTOCYHTbCSA CaMe peasibHUX iHBECTULiA, pO3pOo6eHi
ANA yMOB CTabisibHOI EKOHOMIKM.

BinbLicTb MeTOAiB 3aCHOBaHa Ha aHasisi bescuc-
TEMHMX HAbOPiB NOKa3HWUKIB (DIHAHCOBOTO CTaHy Mig-
NpUMEMCTBa, TO6TO Ma€e PETPOCMNEKTUBHUIA xapakTep,
ToAj SIK IHBECTOpA LjiKaB/AaTb pesy/ibrati ManbyTHbOI
[iSANbHOCTI; 6arato MeTofiB 3aCHOBAHO Ha ekcrnepT-
Hili OUjHLUI Ta MalTb XapakTep HeBW3HaYeHOCTi, 60
BifO6GpaxaloTb Cy6'EKTUBHY AYMKY ekcrnepTis. Heob-
XifIHO 3ayBaXWTHK, LLIO Npo6ema OLiHKM MKHapPOAHOT
iHBECTMLiAHOT NpMBa6/IMBOCTI NIANPUEMCTBA MOXE
6yTV BUpilleHa nue nicns BU3HAYEHHA YCiX (hak-
TOpiIB, LIO BM/IMBaKTb Ha il piBEHb SK 30BHI, TOGTO 3
6OKy AepxaBu, perioHy Ta rasysi, Tak i i3 cepeguHu
TOGTO 3 6GOKY caMoro nignpuemMcTBaa.

IHBecTuUUiiHa  NpMBabAMBICTb  NO3MYabHUKA
iHBECTULiAHNX pecypciB MOXe po3rnsaaatucs sk dyH-
JameHTaslbHa BMacTUBICTb KPEAUTHUX BIAHOCUH i €
HeoOXiAHO YMOBOI (PYHKLiOHYBaHHA BCI€l KpeauT-
HOT cuctemun. Kpyroobir hoHAiB y4acHUKIB BiATBOpIO-
Ba/IbHOrO MpoLecy CTaHOBWUTb €KOHOMiYHY OCHOBY
iHBECTULiliHOT NpnBa6bnMBOCTI [12, ¢. 156]. MNpu B1GOopI
MOTEHLUIHOTO MO3uMYas/ibHUKA KaniTasly KpeauTop
3auikaBneHnii y po3MiLLLeHHI KOLUTIB y KOHTpareHTa 3
NO3UTVBHOIO KPEAWTHOI | KOMEPLiHOK penyTaLjieto.
BaHk 3auikaB/ieHuii y BU3HaYeHHi iHBeCcTULiiHOT npu-
Bab/IMBOCTI KOHKPETHOro no3uyasibHuka. Ons uboro
NPOBOAMTLCS aHasli3 Moro hiHaHCOBOTO CTaHy. ICHye
HWU3Ka NOoKa3HWKIB, SIKi 03BOMAIOTL Ha 6asi nepiogny-
HOI 3BITHOCTI MiANPUEMCTBA OLiHNTM AOr0 NaaTocnpo-
MOXHICTb i (hiHaHCOBY 3a6e3MeyeHicTb.

Ha cyuyacHomy eTani cnocTepiraeTbCsi MO3UTMB-
HWI BMN/IVB NPSAMOrO iHO3EMHOrO IHBECTYBaHHS Ha
couiasibHO-eKOHOMIYHWIA  PO3BUTOK OKPEMWX peri-
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OHIB YKpaiHu, L0 MNPOABAAETLCA Y €KOHOMIYHOMY
3poCTaHHi, MogepHi3aLii BUpOOHULUTBA Ta 3MiLHEHHI
noTeHuiany periony [13, c. 24].

B wmpokomy po3yMiHHI iHBECTULiHA npuBabnu-
BiCTb — L& crnpaBeg/iMBa KifibkiCHa i sikicHa Xapak-
TEpPUCTMKA 30BHILLIHLOTO | BHYTPIWHLOIO cepeno-
BMLLA 06'eKTa NOTEHLAHO MOX/IMBOTO iHBECTYBaHHS
[12, c. 155]. OuiHKa iHBECTULAHOT NpMBaAGANBOCTI
nignpuemcTea noTpebye KOMMNIEKCHOro aHaslisy ycix
(hakTopIB: K 30BHILLHIX — 31 CTOPOHWN AepXaBu, peri-
OHY Ta raslysi, TaK i BHYTPILLHIX — 3i CTOPOHM camMoro
nignpuemcTBa. Bu3Haualoum 06’eKT iHBECTYBaHHSA
HeobXiAHO BpaxoByBaTh YCi YNHHUKMA 3 METOK ONTU-
Mi3aLii MPUOYTKOBOCTI Ta 3HMXXEHHSA PIBHA PU3MKY B
MalibyTHbomy [14, c. 115-122].

Buxogaum i3 CyTHOCTI iHBECTMUiliHOT npuBa6nu-
BOCTi NiONPUEMCTBA, a TakOoX BUKIALEHUX BuULLe
METOANYHUX OCHOB Ti OLiHKA 3arasibHy MEeTOAUKY
OL|iHKM iHBECTULiiHOI NprMBabAMBOCTI NignprueMcTea
MOXHa MnpeacTaBuMTU y BUMAsAl psay etanie. Cnig
BpaxoByBaTW TakOX Te, LU0 IHBECTULinHa npusabnu-
BiCTb MignpvemMcTBa hOpMyeTLCS Nif BNANBOM €HZ0-
FEHHUX | EK30TreHHNX hakTopiB. MNpy LbOMY HEOOXILHO
6partun [0 yBaru MiHIUBICTb NapameTpiB i cneuundiky
BM/IMBY Ha NiANPUEMCTBO 3 ypaxyBaHHAM 1i0ro rasy-
3eBOT HaUIEXHOCTI, TEPUTOPIa/IbHOTO PO3TallyBaHHS,
€KOHOMIYHOT cuTyauii i T.4. 15 Toro abu 3anponoHy-
BaTW opraHisauiiiHi MeToan NigBULLEHHS iHBECTUL,ilA-
HOro noTeHuiany nignprvemcTsa Tpeba NOCNiIAOBHO
BUAINNTY YCi €eTann OLiHKW iHBECTULIAHOT NpuBa6nu-
BOCTIi NiANPUEMCTBA IHBECTOPOM.

KomnsiekcHa OuiHKa iHBECTULiAHOT NpMBab/MBOCTI
nignpuemcTBa Ta PILleHHs NPO HaAaHHA IHBECTULii
nepegbayae aHanizy HacTynHuUX GMOKIB Ta npuiiMa-
€TbCS B TAKOMY NOPSAAKY: aHaU1i3 MOMTOXEHHSA KOMMaHiT
Ha PUHKY (pUHKax); ouiHka penyTauil nignpuemMcTBaa;
BMOKPEM/IEHHS KOHKYPEHTHUX MepeBar; XxapakTepuc-
TUKa BIAryKiB CNOXMBaYiB; OLiHKa MepCcnekTuB npo-
HUKHEHHS1 Ha HOBI PUHKW; OLIHKA MOTY>XHOCTiI PUHKY
(PUHKIB); TeXHIYHWA ayauT; nepesipka HasBHOCTI
CUCTEMW yNpaBAiHHSA SKICTIO; OLiHKa BUPOOHMYOro Ta
KOHCTPYKTOPCBKOro noTeHujasny; nepesipka TeXHO/10-
riYHUX MOX/IMBOCTE MiANpPUEMCTBA; aHasli3 BMPOO-
HWYOI Koonepau,ji; aHasnia nepcoHasny B po3pi3i BiKY,
cTaTi, OCBITW, HasiBHICTb KaHAMAATIB Hayk; oujiHKa
naTeHTiB Ta IHTeNeKTyaslbHOI BMACHOCTI; aHanis
(piHAHCOBOI CTIAKOCTI; AOC/iAKEHHS GaHKIBCbKOI Ta
KpeguTHOTI icTopil nignpuemcTsa, BiArykis 6aHkis rnpo
criBnpaylo 3 nignpueMcTBOM; CifikyBaHHA 3 Briac-
HWKOM KOMNaHii; aHani3 GyxranTepcbkoi, No4aTkoBol
Ta YNnpaBiHCbKOI 3BITHOCTI; NiAroToBKa NPOrHO3HOro
6anaHcy Ha MepcnekTUBHY JaTy; aHasli3 PU3KKIB.
IHBECTUUINHWIA NOTeHUiaN NigNnpUeEMCTBA — XapakTe-
pu3ye MOX/MBOCTI NiANPUEMCTBA Ta pPiBEHb iHBEC-
TyBaHHS IHHOBaUi 3 BNacHux mxepen. Buxogsaum 3
npoBeAeHoro aHanidy 6yno chopmy/IbOBaHO OCHOBHI
pekoMeHgauil Woao NigBULWEHHS IHBECTULIAHOT Npu-
Bab/MBOCTI NignpremcTsa puc. 4.
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Tabnumua 1

MeToaukun OLiHKN MiXXHAPOAHOI iHBECTULiliHOT NpuBa6MBOCTI NignpuemMcTBa

ABTOp

Mipxip,

| MNepeBaru niaxoay

| Heponiku nigxoay

1. Ha ocHoBI hiHaHCOBOro aHanisy

1. bnaHk I.0O.

«IHBeCTULjiiHa NpMBabMBICTb
nignpuemcTBa» AB/SE

€06010 aHasi3 iIHBECTULIHOT
np1Bab/MBOCTI NigNpueEMCTBa Ha
OCHOBI (hiHaHCOBUX MOKa3HWKIB
Takmx fK: chiHaHcoBa CTiliKiCTb,
NPUBYTKOBICTb, JTIKBIAHICTb aKTUBIB
Ta 060pOTHICTb akTMBIB [1, . 18].

3o0cepenXeHHa yearm Ha
HanpsiMax iHBECTyBaHHS Ta
CKNafoBuX iIHBECTULIAHOT
npvBeab6/MBOCTI.

HepnocToBipHiCTb
iHdhopmaLii npu aHanisi
(hiHaHCOBMX NOKA3HUKIB,
X po3paxyHKy y yaci.

2. Cneujanictu
AreHTCTBa 3 NUTaHb
3anobiraHHa 6aHKpyTCTBa
nignpuemMcTs

IMMN BU3Ha4YaEeTLCA PO3paxyHOK
iHTerpasibHOro NoKasHuKa
iHBeCTUUIHOT NpnBabnmnBoCTI
nignpUeEMCTB, B SKOMY
BiATBOPIOOTHLCH 3HAYEHHS
NMOKa3HWKIB OL|iHKM MaiiHOBOro
CTaHy, (DiHaHCOBOT CTiliKOCTI
(nnaTocnpoMOXHOCTI), NIKBIAHOCTI
aKTMBiB, NPUBYTKOBOCTI

OuiHka 6araTbox acnekTiB
rocnofapcbKol AisNbLHOCTI
LUSIAXOM PO3paxyHKy
HE3HaYHOI Ki/IbKOCTi
NOKa3HUKIB, WO AaTb
XapakTepucTrKy NOTOYHOrO

Bpak KOHKPETHOCTI Ta
YiTKOCTI, L0 CYTTEBO
3HWXKYE MOX/IUBICTb
oro 3acTocyBaHHsi

3. Kowopga B.O.,
Neneiiko T.I., Kotoga O.M.

IHBECTULLHOTO 06'€KTA, OLHKIA CTaHy 06’eKTa Ta He npakTuKamu.
: - A noTpebye 3Ha4YHUX BUTPAT

[iN0BOT aKTUBHOCTI, OLiHKN 4ACY HA NDOBENEHHS

PVHKOBOI aKTUBHOCTI, CKOPWUIOBaHi Y PoBEA :

BiAMNOBIAHO A0 IXHBLOT BAroMOCTi, Ta

iHWKX chakTopis [10].

«IMM» — CyKyMHICTb XapakTepucTmk

q)iHchoso)-/rgcno a CbﬁVIX P Opro3HalHa
X OAap . Br3HAYEHHS KOHKPETHMX MOX/IMBICTb

Ta ynpasniHCbKOI AifNbHOCTI h -

NOKasHuKIB, LWO6 He hopmanizauii

nignpveMcTBa, NepcnekTvs
PO3BUTKY Ta MOX/IMBOCTEWN
3a/1yyYeHHs iIHBECTULHUX pecypciB
Ha OCHOBI hopmarizauii OLIHOYHMX
metogis [11, c. 12].

TPaTUTK KOLITK Ta yac,
OL|iHIOKYM NCUXOSOTiIYHIIA
acnekT npobnemu.

OLiHOYHUX METOAIB, WO
3a/MLLIae No3a yBarow
NCUXOMOFYHNIA acnekT
[aHoi npobnemu.

2. Ha OCHOBI BK/1aieHHA rpoLLeit Yy LiHHI nanepu

4. boyapos B.B.

«|IMM» — AOCArHEHHS MiHIMa/IbHOro
pY3UKY NPV BKNAAEHHI rpoLueil

Y UiHHI nanepu Tinbku TUX
nignpueMcTB, ki € cTabinbHUMK Ta
3ab6e3neyarb OTPUMaHHS BUCOKOTO
npuoyTky [12, c. 158].

BknageHHs rpowein y
LiHHI nanepu gae amory
iHBECTOPY KOHTPOOBATK
ynpasniHHA Ha
nignNpuemMCTBI, OTPUMYBaTU
nocTiliHWiA goxig, y dopmi
OuvBigeHaiB.

YKpaiHCbKi
nignpvemcTsa He
MOXYTb €CDEKTUBHO
BMKOPUCTOBYBATU
IHCTPYMEHTU PUHKY
LiHHMX nanepis.,
OCKifIbKM Leli pUHOK
3HaxoAuUTbCS Ha cTagil
CTaHOB/1EHHS.

5. foHuos C.C.

«IMM» — ue HaAiHICTb OTPUMaHHS
nNpuoyTKy NpW BKNaAaHHI rpoLeii y
LiHHI nanepu nignpuvemcTaa [6].

MoxumBicTb iHBECTOpa
6paTty yyacTb B ynpas/iHHI
nigNpPYEMCTBOM.

He BpaxyBaHH#
MalibyTHIX nepcnexkTus
po3BUTKY Cy6’ekTa
rocnofaproBaHHs.

3. Ha 0CHOBI NCUX0MOrivYHOro acnekTy

6. Hanaposcbka |.B.

«IMM» — ue cucrtemHa

CYKYMHICTb NMOTEHLiAHNX
MOX/IMBOCTEN BK/1afaHHs KOLWTIB

3 METO OTPUMAaHHSI EKOHOMIYHOT
eheKTMBHOCTI y MaiibyTHbOMY 5K
HacnigoK pesynsraTiB MUHYAOI
rocnofapcbKoi AisNbHOCTI
NOTEHLHOro 06’eKTa iIHBECTYBaHHS,
Cy6'€KTMBHO OLjiHIOBaHa iHBECTOPOM

8.

MoTeHUiiHa MOX/IUBICTb
MOXX€ MPUHECTU BEJTUKMNIA
nNpnoyTOK .

BifgcyTHICTb 3icTaBneHHsA
uinew iHBecTopa 3 ix
MOX/IMBOCTAMU 6e3
pu13nKOBOT peaizadil,
He BpaxoBYyeE CTYNiHb
roTOBHOCTI iHBECTOpa
NPUAHATA PU3BKK.

7. YopHa /1. O.

«|IMM» — B3aEMO3B’A30K

[IBOX XapakTepucTuK: 3 6OKy
NCWXO/IOMNYHOr0 3MICTY iHBECTULLI
i 3 60Ky NCMXonorivyHoi hopmu
(npuBabnueictb) [11, c. 213].

BpaxyBaHHs Takmnx
aCrekKTiB, SK:
npuBabnmMBICTb NPOAYKLT,
KagpoBa, iHHOBaLiiHa,
(hiHaHcoBa, TepuTopiasibHa,
eKosoriyHa i coujasibHa
nNpuBab/IMBICTb, PU3MK.

HeobxigHicTb 06po6Kn
3Ha4yHOro obesry
iHdpopmavii ana
ofepxaHHs 6axkaHoro
pesynerary.
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IHOPACTPYKTYPA PUHKY

Takum YMHOM, Yepes3 [0BOJI HEBUCOKI MOKA3HWUKK
iHBECTULiAHOI NpMBabNMBOCTI, 3 ypaxyBaHHAM $K
€HAOreHHNX, TaK i eK30reHHuX dakTopiB, 3acTocy-
BaHHS1 BMLLEBKA3aHNX OpraHisauiiiHnX MeTogiB nig-
BULLEHHS Mi>XXKHApPOAHOI iHBECTULiAHOT Np1Ba6/IMBOCTI
y BUMALI AaHWUX YNPaBniHCbKUX pilleHb 003BONUTb
30i1bWNTY CyMYy MpPUOBYTKY, OAepXyBaHOi nignpu-
€MCTBOM, i TakMM YMHOM 30iMbLUNTM NOro NpUbyT-
KOBICTb, WO MPUPOAHO 3pO6UTL MIAMNPUEMCTBO LUE
6inbl NpMBabAMBMM A5 IHBECTOPIB.

BucHOBKM 3 npoBefeHOro AocnigkeHHA. Ha
CyyacHoOMy eTarli po3BUTKY CBITOBOT EKOHOMIKM iHBEC-
TUUINHWIA NOTEHUian € OAHIEW 3 HaMBaXK/IMBILLNX
XapakTepucTMK eKOHOMIYHOT MOTY)XHOCTI Ta MaiibyT-
HiX MepcnekTnB PO3BUTKY YKpaiHW. 3aslyyeHHs iHo-
3eMHUX IHBECTULiA Ta 3ara/ioM MiXHapoAHwWii iHBeC-
TUUIAHWIA NoTeHuian nignpueMcTBa €, 6Ge3yMOBHO,
O[HUM i3 rONIOBHUX YNHHUKIB, L0 BU3HAYalOTb edpek-
TUBHICTb LiANBHOCTI NigNPUEMCTBA, a 30Kpema oLji-
HIOIOTb (hakTUYHY Ta NOTEHUiiHY 3A4aTHICTb A0 Mpo-
Be[EHHA HUM eeKTVBHOI 30BHiLLIHLOEKOHOMIYHOT
fdisinbHocTi. OTxe, came Ui dhakTopu BM3Ha4YalTb
npo6aemMn MiABULLEHHS IHBECTMUiAHOT npuBa6au-
BOCTi NiANpUEMCTBA Ta MNiABULLEHHA MDKHAPOAHOI
KOHKYPEHTOCMPOMOXHOCTI, L0 € 0COBNNBO akTyaslb-
HVMMM Y CyYacHili eKOHOMIYHIli Ta NOAITWUYHIN cuTyauil.

Ha ocHoBi aHanizy 6yn0 BM3HA4YeHO hakTopu,
O BM/MBAKOTb Ha OLIHKY IHBECTMUiAHOT npuBabnu-
BOCTI SIK KpaiHWM Yy LifoMy, Tak 30kpema i nignpuem-
cTBa. AHani3 pi3HOMaHITHUX NiAXOAIB HAnAB MOX/IN-
BiCTb [OCNIAUTN METOAMKY crneuianicTiB AreHTcTBa
3 nuTaHb 3anobiraHHs OGaHKpyTCTBa MiANPUEMCTB,
AKYy MOXHa BBaxaTu Haibinbll edeKTUBHOW Ans
BM3HAYEHHS MKHAPOAHOI IHBECTULINHOI npuBabniu-
BOCTi mignpreMcTBa. 3a3HavyeHunii MeTo 3abesnevye
06'eKTVBHE H6ayeHHs dhiHaHCOBOT cuTyauil Ha nignpu-
EMCTBI, B ke nepefbavaeTbCcs BKNaAaTu iHBecTuuji.

Y npakTU4HOMY BUKOPUCTAHHI METOA PEWTUHIO-
BOi OLiHKM iHBECTULiAHOT NpuBabnunBOCTI nignpu-
EMCTB CNpUsie 36iMbLUEHHIO KiIbKOCTI MOTEHLiAHUX
iHBECTOpIB B YKpaiHi i BignoBigHO wWBMALWIA Big-
OGy[oBi BMPOOHUYOT cdepy gepxaBu. 3asHavyeHui
MeTog, y NPOCTOMY i Hao4yHOMY MogaHHi 3abesne-
yye p[ocTatHbO 06'ekTMBHE 6adveHHs (oiHaHCOBOT
cuTyauil Ha nignpueEMCTBI, B AKe nepenbavacTbes
BKNnagatu iHBecTuuii. Came po3paxyHOK NokasHuka
iHBECTMLiiHOT NpMBabNUBOCTI peanbHO XapakTepu-
3y€e NOTOYHWUIA CTaH Ta NoTeHuian NignpueMcTBa, siK
AN MalibyTHIX IHBECTOPIB, Tak i AN MEHEIKMEHTY
KOMMaHii. Buxig Ha HOBi PYHKM MOXIMBUIA BUK/THOYHO
3a YMOBOK OTpUMaHHSA cepTuddikauii AKoCTi nignpu-
€MCTBa Ta MOro NpoAaykuii, Wo i 6ys0 3anponoHo-

Minimizarisi BUTpar

]
J

¢ BcTaHOBIICHHS ONTHMAJIbHOTO 3HAYCHHS O6C$IFy BI/IpO6HI/II_ITBa

AKTUBHUIM MapKeTUHT

]
J

* BripoBa/pkeHHsI pekiiaMu depes pisHi Jukeperna
* Posmmpenns reorpadii npocyBanHs Ta 30yTy MpoayKii

Crpareriyde napTHEPCTBO

)
J
» Kpainu-nmaptaepn

TexHonoriuHa pecTpyKTypH3auis

]
J

* OnTuMi3amis BAPOOHUIOTO MPOIECY

[TpuckopeHHs: 000pOTyY rPOIIOBUX KOIUTIB

]
J

* Cxopo4eHHS 00CSTiB TOTIBKOBHX PO3PaXyHKIB

» CBoeyacHa iHKacallisi BUAPYUYKH

VYrpaBiiHHS pU3HKaMHU

]
J

* PerynspHa oninka HMOBIpHOTO 30MTKY 1 IPUWHATTS PilICHHS IIO/I0

YIpaBJIiHHS TOTEHIIHHUMHU PHU3UKaMHU

€IIHICTD IepCOHATY

)
J

* 3a0X04eHH CIIiBPOOITHUIITBA MPALliBHUKIB MK PI3HIMH BiIIiIaMH

Po3mipeHHst MOJEIBHOTO sty

)
J

* Po3poOka HOBOT MPOYKIIii BACOKOTO MOMHUTY

YocKoHaJIeHHs] CHCTEMH YIIPaBIiHHAS Oi3HEC-TIPOIeCaMu J

]

* [ominmeHHs cUCTEMH TIaHyBaHHSI, OOJIIKY 1 KOHTPOIIIO 32 OCHOBHIMH
MMOKAa3HUKAMU NisTTHHOCTI i IIPUEMCTBA

MaxcuMaipHa peai3alist eKCHOPTHOTO TOTEHIIaTy |

A A I X A A B A R A R A B

* AKTHBHA y4acTb y TeHJepax Ta AuBepcudiKallist MpOAYKIil y MexaX pUHKY

Puc. 4. HanpsAMKuY nigBULLEHHA MXXHapOAHOI iHBeCTULiliHOT NnpMBa6AMBOCTI NignpueMcTBa
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BaHO Yy SIKOCTi opraHisaLiiHuX 3axofiB NigBULLLEHHS
iHBECTMUiiHOT NpuBa6AMBOCTi Ta MDKHApPOAHOT KOH-
KYpPEHTOCMPOMOXHOCTI NiANpUEMCTBA.

OTxe, nNpoBefeHWii aHanis cBigunTb, MNpo Te,
IO NpW 3aCTOCyBaHHI OpraHisauiiHux MeTogis nig-
BULLIEHHA [HBECTULMHOT NpuBabNnBOCTI iHBECTOPWU
MOXYTb 3aLiKaBUTUCb BKIaAEHHAM KOLUTIB B iHBecC-
TUUIAHI NPOEKTW, WO OyayTb NpeacTaBrieHi Ha nig-
NpUeEMCTBI y MaiibyTHbOMY. TakMm UMHOM, Marouu
[OCTyNn A0 6iNbLOi KifIbKOCTI IHBECTULIAHNUX pecyp-
ciB, MiANPMEMCTBO OAHO3HAYHO CTaHe 6ifbL iHBeC-
TULIAHO NPMBaGNNBUM Ta KOHKYPEHTOCMPOMOXHUMMU,
OCKifIbKM 3MOXe BWIATW Ha HOBiI MDXHAPOAHI PUHKM
30yTy, a TakoX LIBMALIE /i edDEKTMBHILLE pearyBatu
Ha 3MiHW KOH'HOHKTYPW PUHKY.
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