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THE ESSENCE OF INVESTMENT ATTRACTIVENESS, AS A WAY OF ATTRACTING
INVESTMENT RESOURCES

B oanuii uwac mepminu «ineecmuyiuHa nNpuBAOIUBICMb  IHBECMUYIUHUL NOMeEHYian» i
KIH@eCMUYIUHUL KIIMAmM» OMPUMATU UWUPOKE NOWUPEHHS 8 CYUACHIU eKOHOMIYHIU | YNPAGIIHCLKIl
aimepamypi. YV oesaxux Odicepenax yi NOHAMMmMA SUKOPUCMOBYIOMbCS K CUHOHIMIUHE, 8 THUUX - 3
PISHUM CMUCTOBUM 3MICIOM.

Tpaouyitino nouamms <«<H8eCMUYIUHOI NPUBAOAUBOCMI» O3HAYAE HAABHICMbL MAKUX VMO8
iHgeCmy8anHs, SAKI GNIUBAIOMb HA Nepedacu I[Heecmopa y 6ubopi moeo 4u iHWo20 00'exma
ineecmysanns. I[lpunyunosuti HeooniK Mmako2o MpaouyiHo2o NiOX00y 3aKNIOUAE 8 MOMY, WO
iHeecmuyilina npueadIUGICMb PO32NA0AEMbCA AK SAKACH OAHICMb, NPAKMUYHO He nepedbauae
MOACIUBICINb AKINUSHUX SMIHU.

Y cmammi npoananizosano icuyroui nioxoou 00 GU3HAYEHHS [HEECMUYIUHO20 KIiMamy,
iHgecmuyitiHOi npusabaueocmi ma npeoCmasieHo B3AEMO36'A30K Kame2opill iH8eCmMUyiliHoi
disnbHocmi. Bemanogneno, wo ocodiugicms kame2opii «iHeeCmuyitina npusabiusicms» noisedae 8
MoOMY, WO B0HA MIiCMumb Cy0'€EKMUBHY OYIHKY NOMEHYIUHUM [HBeCMOpOM YMO8 IH8eCMUYIUHO20
Knimamy. V ceow uepey, ineecmuyiuna akmuHiCmv € mamepianizayicio iH8eCmuyiuHux pilleHb
iHgecmopis 5K pe3yibmam ix cy0' EKMueHoi OYiHKU NpusaOIUBOCIE YMO8 IHBECMUYIIHO20 KAIMAm)
Ha pisnux pisusax. Omowce, ineecmuyiunui xkiimam (Kpainu, peciony, eanysi, niOnpueMcmea) €
NOEOHAHHAM THBECMUYIUHOI NPUBAOAUBOCMI | THBECMUYILIHOI AKMUBHOCMI, SIKe (hopMyE NOnum Ha
iHBecmuyii 8 Yiiomy.

At present, the terms "investment attractivenegs/estment potential” and "investment climate"
have become widespread in modern economic and reaahdterature. In some sources, these
concepts are used as synonymous, in others - viénaht semantic content.

Traditionally, the concept of "investment attraetiess” means the presence of such investment
conditions that affect the investor's prefereneseshoosing one or another investment object. The
fundamental disadvantage of such a traditional &agh is that investment attractiveness is seen
as a kind of given, practically does not providetfee possibility of active change.

The article analyzes the existing approaches todgfenition of the investment climate, investment
attractiveness and presents the relationship betvieeestment activity categories. It is established
that the feature of the category "investment ativ@ness” is that it contains a subjective
assessment by the potential investor of the camditof the investment climate. In turn, investment
activity is the materialization of investment demis of investors as a result of their subjective
assessment of the attractiveness of the investoherdte conditions at different levels. Thus, the
investment climate (countries, regions, industriesterprises) is a combination of investment
attractiveness and investment activity, which gates the demand for investment in general
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IMocranoBka mnpodaemu. Cy0 ekTH i1HHOBAIIHHO-IHBECTHIIIMHOTO TMPOLIECY, TEpIl HiK peani3yBaTh
IHBECTHIIil, OI[IHIOIOTH BCI MOMJIMBI PU3HMKH 1 ii JOIIBHICTH. SIKIIO iHBeCTOp Oakae BKJIACTH TPOIII B PO3BHTOK
MIEBHOT'O IIJNPHUEMCTBA a00 MNPOEKTY, BIH aHalli3ye BCIO CYKYIHICTh €KOHOMIYHMX, I'YMaHITapHHX, IOJITHYHHUX,
JneMorpadiyHuX, IOPUANYHUX, EKOJOTTYHUX Ta T€OOJITHYHUX YMHHUKIB, SIKI XapaKTepHU3yIOTh KOHKPETHY KpaiHy abo
il okpemuii perioH.

Came TOMy Tak Ba)XKJIMBO IPaBHJIBHO NPOAHANI3yBaTH HE TiJIBKM MOJMJIMBICTH pealtizallii IpOeKTy, ajie 1 TaKoX
psl MaKkpOCKOHOMIYHMX (hakTopiB, siKi (POPMYIOTH IHBECTHIIHHY npuBabmuBicTh. OTXKE, CTBOPEHHS CHPHUSTIMBOTO
IHBECTHLIHHOTO KJIIMAaTy € OJHUM 3 HaWBaKJIMBIIIUX YMOB 3aJIyY€HHS IHBECTHLIH 1 MOJAJIBIIOIO EKOHOMIYHOTO
3pOCTaHHA KpaiHU.

AHaJi3 oCcTaHHIX HAyKOBHUX myOJikamii. Sk y HayKoBHX KoJiaX, TaK i cepeia MiANMPHEMINB iCHye Oarato
BepCiii BHW3HAYCHHS TIOHATTA «HBECTUIIMHWUN Kimimar». Tak, TmepeBakHa OiJbIICTh EKOHOMICTIB TpPaKTye
IHBECTHUIIINHUI KITIMAT SIK: CyKYIHICTh COIiaIbHUX, IPUPOTHUX, EKOHOMIYHHX, MOJTITHYHUX 200 1HIINUX TIepeIyMOB, SKi
XapaKTepU3YIOTh JOMUILHICTh IHBECTYBaHHS B TY UM iHIIY 09y TOCIOAAPIY CUCTEMY 1 TTOTOKYETHCS 3 THUM, IIIO IIE -
KOMIUIEKCHE €KOHOMIKO-TIOJIITUYHE SBUIIE, IO (OPMYEThCS MM BILIMBOM 3Ha4HOI KUIbKOCTI YnHHUKIB. Taki dakropy,
SIK TPAaBHJIO, MiJIAIOTHCS AaJCKBATHIM KIIBKICHIA OMIHIN, 1 BIATaK - 1 HOPIBHSUIBHOMY AaHAJi3y, SKHHA IIO3BOJISE
ineHTH(iKyBaTH piBEeHb IHBECTULIHHOT NPUBAOIMBOCTI EKOHOMIKH KpaiHH abo PerioHy B LIOMY.

Merta crarTi mossrac 3MiCTOBHOMY DPO3KPHTTI B3a€MO3B'A3KY KaTeropii iHBECTHLIHHOI AisIIBHOCTI Ta
(opMyBaHHI TOHATIMHOTO amapaTy Ta CKJIagy IHBECTHLIHHOI NpHBAaOIMBOCTI MiJNIPHUEMCTB Ta NPOEKTIB Ta
IHBECTHIIHHOTO KJIiMaTYy.

BukiageHHssT OCHOBHMX MarepiajiB HaykoBoro aociimkeHHsi. OTe, IHBECTHUIIHHWUH KiIiMar - IIe
y3arajJjibHeHa XapaKTePUCTHKA CYKYITHOCTI COI[aIbHUX, CGKOHOMIYHHX, OpTaHi3allifHuX, MPaBOBHUX, IMOJITHIHHX,
COITIOKYIBTYPHHUX MEPEIYMOB, IO 3yMOBIIOE TIPUBAOIMBICTH 1 IOIIIBHICTh iIHBECTYBAaHHS B Ty 200 iHIITY TOCIIOIAPCHKY
cucreMy (€KOHOMIKY KpaiHH, PErioHy, KOpIropaiiii).

OriHka IHBECTUIIIHHOTO KJIIMATy Tiependadac BpaxyBaHHS:

1) exoHoMiuHHMX yMOB (CTaHy MaKpOEKOHOMIYHOTO cepenoBuiia, auHamikd BBII, HalioHaJIbHOTO JOXOAY,
o0csriB BUpOOHHULITBA NPOAYKIUIi, 1H(IALIT, PiIBHA BUCOKOTEXHOJOTIYHUX BHUPOOHUITB, MOJOKEHHS HAa PHHKY Ipall,
CHUTYyaIlil B POLIOBO-KPEANTHOT, (HiHAHCOBOT, MOJATKOBOI, BAJIFOTHOI CUCTEMAX 1 T.IL.);

2) IepyKaBHOI 1HBECTHIIAHOT NOMITHKH (CTYIEHS JAep:KaBHOT MiATPUMKHA 1HO3EMHHX IHBECTHIIi#, MOMXKIIUBICTh
HanioHami3anil 1IH03eMHOTro MaifHa, y4acTi B MDKHApPOAHUX JO0TOBOpax, JOTPUMAHHS yroJi, HOCHiZOBHOCTI MOJITHYHOT
BJIaJIH, CTIHKOCTI JeP:KaBHUX 1HCTUTYTIB 1 €DEKTUBHOCTI X [IisUTBHOCTI TOIIO);

3) HopMaTHUBHO-TIPaBOBOI 0a3u iHBECTULIHHOT MisTBHOCTI (CTATYCY PErIaMEHTYIOUYHX JAOKYMEHTIB Ta TOPSIKY
iX KOpWUTYBaHHS, TapaMeTpiB BBEJCHHsS 1 BHUBEIEHHS 1HBECTHIIIM 3 KpaiHH, TOJATKOBOTO, BaJIOTHOI'O Ta MHTHOTO
PEKUMY, TIOPSAKY CTBOPEHHSI, pEECTpaIlii, MisUTLHOCTI, 3BITHOCTI 1 JIikBimaIii GipM, 3axX0/iB peryIroBaHHS Ta KOHTPOJIIO
HAaJ IX JisSUIbHICTIO, BPErYJIIOBaHHS CYIIEPEUIMBUX MOMEHTIB);

4) indopMmaniiHOro, CTaTUCTHYHOTO MaTepialy Mpo CTaH pi3HUX (AKTOPIB, 110 BU3HAYAKOTH IHBECTHI[MHUIM
KJIiMar.

[To BiAHOLIEHHIO IO TEPUTOPIATEHUX EKOHOMIYHHMX CHUCTEM, IOHATTS «iHBECTULIMHUI KIIMaT» 3aCTOCOBYEThCS
HOPSII 3 KaTEropi€lo «iHBECTHIIHHA MpHUBAOIMBICTH». LI MOHATTS MONIOHI, OCKIJIBKM BOHU BPAaXOBYIOTb MakCHMaJIbHY
KiJIbKICTh (DaKTOpiB, IO BIUIMBAIOTh HA MPOLEC NPUWHATTS IHBECTHULIHHMX pIilIeHb Ta IOJAJbIIy peati3alilo
IHBECTULIHHUX MTPOEKTIB, SIKMI 0a3yeThCsl HA YOTUPHOX OCHOBOIIOJIOXKHUX aCIEKTaXx, sIKi BpaXOBYIOTb:

1) pinancose cTaHOBHILIE KOMMaHii (iAIPHEMCTBA);

2) MOKa3HUKHU PUHKOBOTO CTAHOBHILA i KOHKYPEHTOCTIPOMOXKHICTh MPOAYKLIT i AMPHEMCTBA,;

3) IOKa3HMKH BUKOPUCTAHHS PECYPCIB Ha I JIPHEMCTBI;

4) epeKTUBHICTH MEHEIPKMEHTY Ta B3AEMOII1 MiXK aJMiHICTpATHBHUM i BAPOOHUYNM [EPCOHATIOM.

B3aeM03B'130k MK JaHWUMH KaTEeTOpiSIMH IHBECTHIIIHHOI MisIILHOCTI, Ha HAmly AyMKY, MOXe OyTh
TpeJIcTaBlIeHa Y BUTIIAI CXeMH, ToJaHoi Ha puc. 1.

B pe3ynbrarti MojkHa 3p0OWUTH BUCHOBOK, ITO:

1) KokeH piBEHb €KOHOMIKM, MAIOUH CBili iHBECTHUI[IHMI KJIIMAT, YNHUTH B3a€MHUI BIUIMB HA iHBECTHIIHHUI
KJIIMAaT OJUH OJHOIO;

2) KOXXEH CTPYKTYpHHH piBeHb KOHOMIKHU (KpaiHa, perioH, rajiysb, MiMPUEMCTBO) Ma€ CBill Habip MOKA3HUKIB,
110 BU3HAYAIOTh YMOBU (POPMYBaHHS IHBECTHLIIHHOTO KJIIMaTYy;

3) iHBeCTHLIMHII KITIMAT PETiOHY HE € CYKYIMHICTIO iIHBECTULIIMHUX KJI1IMATIB rajay3ei, a iHBeCTULIHHMIT KiTiMaT
raiyseil i cgep eKOHOMIKHU HE € CYKYIHICTIO IHBECTHLIIHOrO KJIiMaTy MiJANPHEMCTB, IO BXOISATH JI0 X CKIIamy.
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Pucynox 1.B3aemo3B's130k kaTeropiii inBecTuuiiiHoi gisisibHoOCTI

BinMiTHa 0COOJNHBICTE KaTeropili <«iHBECTHIlifiHA NPUBAONHMBICTE» TOJSIra€ B TOMY, [0 BOHAa MICTUTB
Cy0'eKTHBHY OLIHKY IOTEHI[IHHUM I1HBECTOPOM YMOB IHBECTHLIHHOro KiimMary. Y CBOIO 4Yepry, IHBECTHIliiHa
aKTHBHICTh € MaTepiallizaiieo iIHBECTUIIHHNX PillIeHb iIHBECTOPIB K PE3yNbTAT iX CY0'€KTUBHOI OIIHKH MPUBAOINBOCTI
YMOB 1HBECTHIIITHOTO KIIiMaTy Ha Pi3HUX PiBHSIX.

Omxe, iHBecTHILlHUIi KiimMar (KpaiHH, perioHy, raimysi, MiANPHEMCTBA) € IOEIHAHHAM IHBECTHINIMHOI
MIPUBAOIMBOCTI 1 IHBECTUIIIHHOT aKTUBHOCTI, sIKe (POPMY€E TOMUT HA IHBECTHUIIIi B IIJIOMY.

bimem  getanmpHy, CTPYKTYpHO-JOTIYHY MOJENb B3a€MO3B’S3Ky I1HBECTHIIIHOI TNpUBaOIMBOCTI Ta
IHBECTHUIIITHOTO KJIIMaTy, IPEACTABIICHO Ha PHC. 2.

Otxe, sk OyJ0 JOBEIEHO paHillle, HA CUCTEMY IHBECTHLIMHOIO KJIiMaTy 3JIMCHIOIOTH BIUIMB I1HBECTHLiIHA
aKTUBHICTh, Yepe3 YMHHHUKH CTaMii >KUTTEBOTO IUKIY MIANPUEMCTBA, CTPATerii PO3BHUTKY, CTaHY 30BHIIIHBOTO 1
BHYTPIIIHBOTO PUHKIB 1HBECTUIIIMHUX PECYpCiB, IHBECTUIIHHOI NPUHAIMBOCTI MiANPUEMCTBA TOIIO Ta IHBECTHLIIHA
NpUBaOIHBICTS.

Crnig BIAMITUTH, IO MDK 1HBECTHIIIIHOIO MPUBAOIHMBICTIO T4 IHBECTHUIIHOI aKTHUBHICTIO iICHY€E NMPUYUHHO-
HACJIIKOBHI 3B'SI30K — iHBECTHIlifiHA MPHUBAOJIMBICTh € Yy3arajJbHEHOI (AKTOPIaTbHOIO O3HAKOK (HE3aIeKHOIO
3MiHHOIO — X), a iHBeCTHIiiHA AKTHBHICTH — pPE3YJIbTATUBHOIO O3HaKow (3ajexna 3minHa — Y). Bimmosimwo,
MOXXYTh OyTH BCTAHOBJICHI THII i TapaMeTPH IIi€i 00'€KTUBHO iICHYIOYOi 3aJIe)KHOCTI, 10 BUPaKAIOThCA QYHKITED Y =
f(X).

B cBoro uepry, iHBeCTUIIIHY TPUBAOINBICTh MOKHA BU3HAUNTH SIK B3a€EMO3B'SI30K 1HBECTHUITIITHOTO MOTEHITIATy
(1K CYKYIHICTh IHBECTHUI[IMHUX PECypCiB, CKJIAMOBMX Ti€i YaCTMHH HAaKOIMYEHOIO KalliTaly, sSKa IpeaCTaBieHa Ha
IHBECTUIIIHHOMY PHUHKY Yy (OpMi TOTEHI[IHHOTO iHBECTHUIIIHHOIO TOIMHTY, IO MAa€ MOXKIUBICTH TIEPETBOPUTHUCS HA
peaybHUM IHBECTULIIHHUK MOMUT 1 3a0e3nedye 3a0BOJICHH MaTepiajibHUX, (JIHAHCOBHX Ta IHTEJIEKTyaJbHUX HOTpeO
BIATBOPEHHS KaIliTamy) 3 CyMOK OO'€KTHBHHX IMEPEIyMOB Ul iHBECTHLIl i iHBECTHLIIHOrO PHU3UKY (CYKYIHICTh
YHHHUKIB, IiJ] BIUIMBOM SIKUX CKJIQJA€ThCs BIPOTiMHICTh BHHUKHCHHS Herepen0adeHux (iHAHCOBHX BTPAT B yMOBax
HEBU3HAYCHOCTI PE3yJbTATIB IHBECTUIIHHOI MISIIBHOCTI a00 BIPOTIAHICTH MOBHOI'O a00 YacTKOBOTO HEIOCSTHCHHS
PE3yNbTATIB 3MiCHEHHSI IHBECTHUIIIN).

HesBakaroun Ha 3HaYHY TOIIUPEHICTh KATETOPii «IHBECTHIIIfHA MPHUBAOIMBICTE IMiAMIPHUEMCTBA» y Teopii Ta
MPaKkTUIli, il TpakTyBaHHS XapaKTEPU3YIOThCS 3HAYHOIO  Pi3HOMAaHITHICTIO. Taka HEOJHO3HAYHICTh Ta
0araTOBEKTOPHICTh 3YMOBIIIOE€ BiIMiHHE CHPHUHATTA Ta PO3YMIHHS 3MICTOBOTO HAIOBHEHHS i1HBECTHUIIHHOL
MPUBAOIWUBOCTI MIJNPUEMCTBA, IO HaJali MOXE CHPHATH BUKPUBJICHHIO pEaJbHOTO CTaHy Yy i cdepi,
MaHIITyJIIOBaHHIO JAYMKOIO 3aIlikaBJIeHUX 1HBECTOPiB. Y Mekax JHiarHOCTHKH I1HBECTHINIHHOI MpUBaOIUBOCTI
MiIIPUEMCTBA BUHHUKAE HEOOXIAHICTh YITKO OKPECHUTH HANpsIMH OIIHIOBAaHHS, M0 BHIUIMBAE i3 3MICTOBOTO
TpaKTyBaHHS L€l KaTeropii.
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PucyHok 2. CTpyKTYpPHO-JIOTiYHA MOJieJIb B3a€MO3B’ I3KY iHBeCTHLiiTHOT MPpUBaGJIMBOCTI
Ta iHBecTHIliHHOTO KJIiMaTy

3a aHaNi3oM JIiTEpaTypHHX JpKepen Oyna moOynoBaHa TaOmuus 1, ne HalaHO TIIyMadeHHs MOHSTTS
IHBECTHLIHHOT TPUBAOIMBOCTI.



Taéauns 1.

TpakTyBaHHsI CYTHOCTi «iHBecTHIIiliHA MPUBa0JIUBICTH» Pi3HUMH BYeHMMH i (paxiBusiMu

CyKyITHICTB pi3HUX (HaKTOPiB

Baank I. A. [1]

V3aranpHIOI0Ya XapaKTepUCTUKA TiepeBar i HeJOiKiB iHBeCTYBaHHS OKPEMUX HAIPSIMKIB i
00'eKTiB 3 MO3HIIIi KOHKPETHOTO 1HBECTOPA.

Kpeiinuaa M. H. [2]

IuBecTumiitna TpUBaONIMBICTE 3aJICKUTh BiJ BCIX IIOKAa3HMKIB, IO XapaKTEPH3YIOTh
(inaHCOBMII CTaH.

Porisman 1. 1.,
Ilaxnaszapos A. T'. [3]

CyKyImHICTh PI3HUX OO'€KTUBHHMX O3HAK, BJIACTUBOCTEH, 3aC00IB i MOMIJIHMBOCTEH, KUl
3YMOBITIOE MMOTCHIITHHUI TIATOCIIPOMOXHHI TOMUT HA IHBECTHIIl B OCHOBHHI KaIliTall.

Cesproriu 10. B. [4]

Cucrema TIATOCHPOMOXKHUX (DAKTOPIB, MO XapaKTePH3Yy€ ILIATOCIPOMOXKHUI MOMUT
MiATPUEMCTBA HA IHBECTHIII].

Mor3zoeB A. M. [5]

CyKyIHICTh  BIIACTMBOCTEH 30BHIIIHBOIO 1 BHYTPIIIHBOTO cepepoBHIIa 00'ekTa
IHBECTYBaHHS, IO BU3HAYAIOTh MOXKJIMBICTH T'PAaHUYHOTO IIEPEXOAY I1HBECTUIIIHUX
pecypciB.

JIax IT. A.
Hogikoga I. H. [6]

Komruieke XapakTepuUCTUK HaWOIIbII BHIIIHOTO 1 HaliMEHII PU3UKOBAHOTO BKJIAJICHHS
Kanitany B Oynb-aKy chepy abo skuii-HeOy1b BUJ TisUIbHOCTI.

Mogpopceka I'. T. [7]

Kommiekc  eKOHOMIKO-TICHXOJIOTIYHMX —TOKa3HUKIB JISUIGHOCTI  MiINPHEMCTBA, SIKI

BH3HAYAIOTH IS iHBeCTOpa 007acTh Oa)KaHUX 3HAYCHD IHBECTUIIIHHOTO IMOBEIHKH.

Ha ocHOBI 11i71€#i iHBecTOpa

IronsauxoB I'. JI.,
Marpymesa €. I'. [8]

TlapanToBaHe HajiiiHe i CBO€YacHe IOCSATHEHHS IIyIel iHBecTOopa Ha 0a3i eKOHOMIYHHX
pe3yIbTaTIB AiSTIBHOCTI JAHOTO iHBECTOpa.

Hamanosceka 1.B. [9]

CucteMHa CyKYITHICTD TIOTCHIIHHMX MOJMIIMBOCTEH YKJIQZaHHS KOINTIB 3 METOIO
OTPUMAaHHS EKOHOMIYHHX BHUTiJ y MaiOyTHPOMY $K HACHiZOK pe3yIbTaTiB MHUHYJIOI
TOCMOMAPCHKOI MisSTBHOCTI MOTEHIIHHOTO 00’ €KTa iHBECTYBaHH, Cy0 €KTHBHO OIIHIOBaHA
IHBECTOPOM.

I'ycekoBa T. H.,
Psa6ues B. M.,
I'enuarynun B. H. [10]

IleBHUI CTaH TOCHONAPCHKO-EKOHOMIYHOI'O PO3BHTKY, IPH SKOMY 3 BHCOKOIO YaCTKOIO
HMOBIpPHOCTI B NpPUHHATHI JUIA IHBECTOpa TEPMIHM MOXYTh JaTH 3aJl0OBUIbHUI pIBEHb
npuOyTKOBOCTI 200 MOXKe 0aTh JOCSITHYTHH IHIINI MO3UTHBHUH e(eKT.

ChiBBiIHOIICHHSI JOXIAHOCTI Ta PU3HKY

Bouapos B. B., HasBHicTh ekoHOMIUHOrO edekty (IoXody) BiA BKIAJACHHS TPOIICH HPH MiHIMAIbHOMY
B. €. Jleontses [11] | piBHI pU3HKy.
B. Ilapmn u X. OTpuMaHHs MaKCUMAaJIBHOTO IPUOYTKY NP 3aJaHOMY PIBHI PU3HKY.

Mapkosin [12]

CriBBiTHOIIICHHST PU3UKIB 1 MaiOyTHIX (pIHAHCOBHX BHUTOJ, MOB'SI3aHUX i3 3IHCHEHHSIM

Becenos [T B. [13] iHBECTYBaHHs Y IiIIIPHEMCTBO.

IBanos A. I1.,
Caxaposa . B.,
Xpycramsos E. FO. [14]

CyKyIHICTh CKOHOMIYHHMX 1 (DIHAHCOBHX IIOKA3HHKIB IiIIPUEMCTBA, IO BU3HAYAIOTH
MOJKJIMBICTh OTPUMAaHHSI MaKCUMAaJIbHOTO MPUOYTKY B PE3y/IbTaTi BKIAJACHHS KaIiTaly Mpu
MiHIMAJIbHOMY PH3UKY BKJIQICHHS KOIITIB.

3 pe3ynapTaTiB aHANI3y MiIXOJIB MOXHA BHIIIUTH TPHU HANPSIMKH B TIYMadeHHI KaTeTropil «iHBECTHIIiHA
MIPUBAOINBICTH:

1) Ha ocHOBI IIiJ€l iHBECTODA,;

2) Ha OCHOBI CYKYITHOCTi Pi3HHX (haKTOPIB;

3)Ha OCHOBI CIBBiIHOIIEHHS JOXiIHOCTI Ta PU3UKY.

[IpuxunpHUKK NepuIoi TpynM HE IOB'SI3YIOTh BU3HAYCHHS IHBECTUIIMHOI NPHBAOIMBOCTI 3 3MICTOBHUM
aCIIEKTOM, TOOTO 3 KOHKPETHUMH ITOKa3HUKAMH.

Taxk, brank [. A. xapakTepu3ye IHBECTHIINHHY NMPUBAOIHMBICTh SK y3aralbHIOIOYA XapaKTCPHUCTHKA MepeBar i
HEJIOJIKIB IHBECTYBaHHs OKPEMHX HAIPSIMKIB 1 00'€KTIB 3 MO3UII] KOHKPETHOI'O iHBECTOPA.

Kpeithmaa M. H. Bigmivae, mo iHBECTHIlifiHA NPUBAOIMBICTE 3aJICKHUTh BiJ BCIX TOKa3HHUKIB, IO
XapakTepu3yloTh (inaHcoBuil crad. OJHAK iIHBECTOPIB LIKaBISATh KypC aKIiil i piBeHb JOXOIIB.

Potisman 1. 1., [llaxxazapoB A. I'. CTBEpIKYIOTh, 11O iHBECTHUIIIHHA MPUBAOIUBICTh — 1€ CYKYIHICTh PI3HUX
00'€eKTUBHHMX O3HAK, BJIACTUBOCTEH, 3aC00IB 1 MOKIMBOCTEH, KU 3YMOBIIIOE MOTCHIIMHAN TUTATOCTIPOMOXKHHUH MTOTTUT
Ha iHBECTHII{ B OCHOBHHH KaIIiTal.

Cesprorin 0. B. BBaxae, mo iHBECTHINIIfHA MPUBAOJIMBICTh — II€ CHCTEMA IUIATOCTIPOMOXKHUX (DaKTOpiB, IO
XapaKTepPU3ye MIATOCITPOMOKHUH TOTIHT i IMPUEMCTBA Ha 1HBECTHIIII.

JIax II. A. ta HosixoBa I. H. BU3HA4arOTh iHBECTHIIHHY TPHUBAOIUBICTH SK KOMIUIEKC XapaKTEPHUCTHUK
HaAWOUIBII BUTIHOTO 1 HAaWMEHII PH3MKOBAHOTO BKJIAJICHHS KamiTaly B Oyab-sky cdepy abo skuii-HeOynb BHI
IISUIBHOCTI.

Monopeeka I'. I'. Bu3Hauae misi ceOe IHBECTHLIHHY NpPUBAOJIMBICTh SIK KOMIUIEKC EKOHOMIKO-TICHXOJIOTTYHUX
TMOKA3HUKIB JiSUTHHOCTI MiIPUEMCTBA, SIKi BUSHAYAIOTH JUTsl IHBECTOPA 00JIACTh OAKAHMX 3HAYCHB IHBECTUIIIHOTO TIOBETIHKH.

TakuMm 4YHHOM, MOXHa 3pOOHWTH BHCHOBOK NHpO T€, IO JaHa Tpyla aBTOPIB MHIAXOIWTH IO PO3YMiHHS
IHBECTHUILIIHHOT MPUBAOIMBOCTI B OLbIIiA Mipi 3 OOKy iHBecTOpa, KMl OararorpaHHo oliHIOe 00'ekT. [16] B manomy
BHITAJIKy 1HBECTHIIIiHA MPUBAOJIMBICTh KOMITaHIl BU3HAYAETHCS CYKYITHICTIO €KOHOMIKO-TICUXOJIOTIYHHUX TOKa3HUKIB
KOMITaHii, [0 BU3HAYAIOTH JJI IHBECTOPA MOKIIMBICTH OTPUMAHHS MaKCHMAaJIbHOTO PUOYTKY B Pe3yJbTaTi BKIAICHHS
KaImTany TpH MiHIMaJIbHOMY PH3MKY BKIJIJEHHX KOMTIB. [lil MCHXOJIOTIYHOI CKIaJ0BOI PO3YyMI€ThCS CYyO'€KTHBHA



OIliHKa 1HBECTOPOM IIOKa3HHMKIB CTaHy KOMMaHii Ta KoMmMaHaW Kommadii. [liaxim He MICTUTh 3iCTaBICHHS IiJei
iHBeCTOpa 3 IX MOXIIHMBOCTSAMH 0€3 PH3WKOBOI peaii3aiii, a TakoX HE BPaxOBYE CTYIiHb TOTOBHOCTI iHBECTOpa
MIPUAHATH Ha cebe el pu3HK.

Jlo HalOUTBII XapakTepHUX MyMOK BUEHHUX, SIKIi MOKHA BITHECTH JO APYTOi TPYIH, IO MOTOKYE MOHSITTS
IHBECTHIIHHOT MPUBAOIUBOCTI 3 NUIIMH iHBECTOpA, MOKHA BigHeCcTH Bu3HAauYeHHs IrompHukoB ['. JI. Ta [aTpymesa €.
I'., sxi BBa)XarTh, IO IHBECTHUIlII{HA MPUBAOJIUBICTH — II¢ TapaHTOBAHE HAJifHE i CBOE€YACHE JOCSATHCHHS IUICH
iHBecTOpa Ha 0a3i eKOHOMIYHHX Pe3yNIbTaTiB AiSIIBHOCTI JAHOTO 1HBECTOPA.

ITonibna Touka 30py mae micue y I'ycpkoBoi T. H., Psonesa B. M. ta I'ennarynuna B. H. sxi Bu3HauatoTh
IHBECTHLIHHY NPUBAOJIUBICTD SIK IIEBHUH CTaH IOCHOAAPCEKO-EKOHOMIYHOTO PO3BHUTKY, IIPU SIKOMY 3 BUCOKOIO YaCTKOIO
HMOBIPHOCTI B MPUIHATHI Ul 1HBECTOpa TEPMIHU MOXYTh JIaTH 33/I0BUILHUI piBeHb NPUOYTKOBOCTI a00 Moxke OaTh
JMOCSTHYTHH 1HITUH TIO3UTUBHHN €(EeKT.

InenTnaHoro mymku notpumyetbess HamamoBchka [.B., ska mig iHBeCTHIITHOIO TpHUBAOIMBICTIO pPO3yMie
CHCTEMHY CYKYITHICTh MOTCHIIIMHMX MOXIJIMBOCTEH YKJIaJaHHS KOIITIB 3 METOI OTPUMAaHHS €KOHOMIYHHMX BWTiT Y
MalOyTHROMY SIK HACIHIJOK PEe3yJIbTATiB MUHYJOI TOCMOMAPCHKOT MisSUTbHOCTI MOTEHIIIHHOTO 00’ €KTa iHBECTYBaHHS,
Ccy0’ EKTUBHO OIliHIOBaHA IHBECTOPOM.

JdyMku mi€l rpyny BUEHHX MalOTh IOCUTh BaXKJIMBE 3HAUYCHHS, MPOTE HE MOBHICTIO BPaxXOBYIOTh IHTEpeCH
cy0'eKTiB IHBECTULIIIHOTO TIpOIIECy.

Te x cTOCyeThCSI TyMOK BUCHHX, SKi IOB'SI3YIOTh BW3HAYCHHS IHBECTHLINHHOI NpuBalOIMBOCTI 3 (piHAHCOBUMU
pe3ysbTaTaMu AisTbHOCTI oprauizawii (moxonamu) i pusukamu. Tak, Ha 1ymky B. B. Bouaposa i B. €. JleonTseBa iHBeCTHIIIf{HA
npUBaOIMBICTh — LIE HASIBHICTH EKOHOMIYHOTO eheKTy (0XO0/1y) Bill BKIAACHHS IPOLICH MPH MiHIMATEHOMY PiBHI PH3HKY.

B. HIapm u X. MapkoBiI| IIGPBUHHAM BB)KAOTh OTPUMAHHS MaKCUMAILHOTO IPUOYTKY MPH 3aJaHOMY PiBHI PH3UKY.

Becenor /I. B. Bu3Hauae iHBeCTUIIHHY NMPUBAOIMBICTh SK CIIBBITHOIIEHHS PU3HUKIB 1 MaOyTHIX (piHAHCOBUX
BHTO/I, TIOB'SI3aHUX 13 3MIMCHEHHSM iHBECTYBaHHS Y ITi IPHUEMCTBO.

IBanoB A. II., Caxaposa I. B., XpycransoB E. IO. BBaxatoTs, 10 iHBeCTHUIIIiHA TPUBAOIUBICTEL BimoOpakae
CYKYIHICTh CKOHOMIYHMX 1 (DIHAHCOBHUX TIOKa3HUKIB TIANMPHUEMCTBA, IO BU3HAYAIOTH MOKJIHMBICTH OTPUMAaHHSI
MaKCHMAaJILHOTO MPUOYTKY B pE3y/bTaTi BKJIAJCHHS KaIiTATY MPH MiHIMAIBHOMY PU3UKY BKIIAJCHHS KOIITIB.

Crin 3a3HAYMTH TAKOXK, IO JOCHTh YaCTO MOHATTS «IHBECTHINIMHA PHUBAOIHMBICTh «B €KOHOMIUHIHN JiTEpaTypi
BHUKOPHUCTOBYETHCS ISl OIIIHKY JOILUIBLHOCTI 31 ICHCHHS 1HBECTHUIIIN B TOW YU IHIIKH MPOEKT, BUOOPY abTEPHATUBHUX
BapiaHTiB 3AiHCHEHHS i BU3HAYCHHS e(DeKTHBHOCTI po3milieHHs pecypciB[17].

[Ipu oMy iHBecTHIIHHA MPHUBAOIMBICTh XapaKTEPU3YETHCS, 3 OAHOTO OOKY, EKOHOMIYHOI a00 KOMepIiiHOT
C(PCKTHBHICTIO 1HBECTYBaHHS B TOM 4YM IHINMIA O0'€KT, KW peaiidye NEBHHU IHBECTHIIMHUN MPOCKT, 3 IHIIHH,
MOXKJIMBICTIO 1 TOLUTBHICTIO BKJIAJCHHS KOIITIB, 3 TOYKH 30pYy COL{albHO-EKOHOMIYHOI'O PO3BUTKY TepuTopil [18].

AHani3 nomnepeaHix TOYOK 30pYy 103BOJISIE 3pOOUTH BUCHOBOK PO T€, 10 BIAMIHHICTH BHYTPILIHBOTO 3MICTY
TIOHSATTS IHBECTHIIMHOT MPUBAOIMBOCTI TOB'SI3aHO 3 THM, IO HE BPAXOBYETHCS OIIHHUI acIieKT, M0 Tependadae
BH3HAUYEHHS CKJIQJIOBUX 1HBECTHIIIMHO-TIPUBAOIMBHIX €JIEMEHTIB Y BUTJISAI KOHKPETHUX ITOKA3HHKIB.

BucHoBkH. Po3risiHyBIIM BCe pO3MAITTS MiAXOMIB 0 TIyMAadeHHS CYTHOCTI 1HBECTHIIMHOT MPUBAOIMBOCTI,
MH BB)Xa€MO 3a JOIIIbHE BUAUIATH HACTYITHI CYTHICHI XapaKTePUCTHUKH 1HBECTHUIIHHOT MPUBAOIUBOCTI MiAMPUEMCTBA
SIK €KOHOMIYHO1 KaTeropii:

1. TuBecTumiiiHa TpUBAaOIMBICTE — 1€ Pe3ybTaT Y3TOJKEHHS IHTEPECIB iHBECTOpa WIOAO KOHKPETHOTO
HIANIPUEMCTBA, TIPOEKTY TOLIO, K€ MOXKE BU3HAYATHCS UM OLIHIOBATUCS 3HAYEHHSMH BiJIIIOBIIHUX ITOKAa3HHUKIB.

2. InBecTHLiiiHa TPUBAOJIMBICTH PO3IIIAAETHCS K OaraTopiBHEBA CHCTEMA.

3. InBectuuiiina npuBabIMBICTH — L€ IEBHE BiJOOPaXKCHHS BIUIMBY 30BHIIIHBOTO Ta BHYTPILIHBOTO
cepenoBuiia (ToOTO IHBECTULIIMHOTO KIiMaTy Ta iHBECTHLIITHOrO MOTeHLiany) Ha GiHAHCOBO-TOCIOAAPCHKY HisIbHICTD
HIANIPUEMCTBA Y OKPEMOTO TIPOEKTY.

4. OtiHka 1HBECTHIIIITHOI MPUBAOIUBOCTI Mepeadadac BU3HAUCHHS IHTETPaIbHOTO KiIBKICHOTO IMOKa3HHKa Ha
MiJCTaBl y3arajdbHEHHS CYKYITHOCTI KUTbKICHHX 1 AKICHUX ii XapaKTepHUCTHK, IO JTO3BOJISIE BCTAHOBUTH TIEBHY SIKICHY
KpUTEPiaIbHy OIIIHKY JOIIBHOCTI BKJIAaHHS IHBECTUIIIHHUX PECYPCIB y PO3BUTOK T ANPHUEMCTBA.

5. ImBecTumiiina npuBaOIWBICTh MANPHEMCTBA — II€¢ CIpaBeIJIMBa KiJbKICHA Ta sKiCHA IHTETpajbHA
XapaKTePUCTHKA BHYTPIITHIX 1 30BHINTHIX MOMJIMBOCTEH 00'€KTa MOTEHIIIMHOTO 1HBECTYBaHHS 3 TMO3UIIIT MOXKIIUBOCTI
3aJlydeHHST Ta BUKOPHCTAHHSA I1HBECTHIIIMHMX peCcypciB JUIi CBOTO PO3BUTKY 1 3a0e3MedeHHs MaKcuMizamil
€KOHOMIYHOTO e()eKTy 3a MiHIMaJIbHOTO IHBECTHUIITHOTO PUBHKY.

6. [uBecTHLIiHA MPHUBAOIMBICTH PO3IVIAAETHCS 3 TOUKH 30pY COLIATBHOT Oe3rekH Ta iHpopMaliiHOT 3a0e31eYeHOCTI.

7. OmiHKka IHBECTULIMHOI NPHUBAOIMBOCTI IANPUEMCTBA TNPOBOJUTHCS JJIsI BU3HAYCHHS COLaJIbHO-
€KOHOMIYHOI IOLIIBHOCTI IHBECTYBaHHSI KOIITIB B PO3BUTOK MPOEKTY.

Buxoas14u 3 BUICBUKIAICHOTO, MOXHA C(HOPMYITIOBATH IHBECTHIIHHA PUBAOIMBICTh Y 3arajJbHOMY CEHCI, K
IHTErpaJIbHy  XapakTepHCTHKY, JOCTaTHBOI  COLIAJIbHO-EKOHOMIYHOI,  OpraHi3aliiiHO-IpaBoOBOi, =~ MOpPAaJbHO-
TICUXOJIOTIYHOT 1 CYCIIIBHO-TIONITHYHOI 3alliKaBJICHOCTI Cy0'€eKTa iHHOBAIliHHO-IHBECTHUIIHHOT MisIIBHOCTI BKJIAIaTH
CBO1 KOIIITH y TOW a0 iHIUI 00'EKT.

JlitrepaTypa.

1 Bnank, Y. A. ®uHaHCOBBII MeHEKMEHT: yueOubiii kypc / M. A. biank. — 2-€ usg., nepepad. u gorn. — K. :
Onera, Huka-Ilentp, 2004, — 65@.

2 Kpeitauna, M. H. ®unancoBsiii MeHepkMeHT: yued. noc. / M. H. Kpeiinuna. — M. : Jleno u cepsuc, 1998.
— 304c.

3 Poiizman U., llaxnazapoB A., I'pummna M. Onenka 3¢(exkTHBHOCTH MHBECTHLHOHHBIX HNPOEKTOB. y4eT



peruoHabHBIX pUCKOB. MHBecThimu B Poccuu. Ne 10, 1998.

4 Cesptorun 0. B. OneHka WHBECTHIIMOHHON MPUBJICKATEIIEHOCTH MPOMBITIUIEHHOTO TIPEANPHUATHS : aBTOped.
JIMC. HA 3/10- OyTTA HAYK. CTyIeHs Kau. 5koH. Hayk / Cesprorun 0. B. —HMxkerck, 2004. — 2%

5 A. M. Mor3oeB Pa3Burre sk0HOMHKH cTpaH BocTouHOM A3uM M MHBECTUIIMOHHAS MOJENs pernona Poccuw;,
PAH, UncturyT Jansuero Bocroka. - M. : Hayka, 2004. - 31&. - bubnuorp.: c. 305-312. - ISBN 5-02-032868-5

6 Hosuxosa U. H. MuBecTuiinonnas npusiiekarenbHocTh npeanpustus/U. H. HoBukosa, I'. T'. Mogopckast, JI.
A. Mepkymesa, H.B. llecrakos, I1.A. Jlsax// Aamunuctpauus r Iepmu, Ilepm yH-T - Tlepmb, 1994 -2,75m n (BTY
aBTopckux - 0,55m 11 )

7 UrompuukoB I'., Ilerpymesa E. UTo noHuMaTh mox KOHKYPEHTOCHOCOOHOCTBIO, HMHBECTHUIMOHHOW
MPEBICKATEIbHOCTHIO U 9KOHOMHYHOCTBIO npou3BocTBal/ Poc. Dkon. KypH.-1995.-Ne11.-C.108-111

8 Hamamoscrka [.B. TeopermuHi Ta METOOWYHI acleKTH JOCTiIPKEHHS IHBECTHUILIWHOT MPHUBAOIMBOCTI
Vkpainw/l.B. Hanamosceka // Bicauk Joudyer . — 2005. -Ne 4(28).—C.55-61.

9 I'ycekoBa T. H. OneHka MHBECTHIIMOHHOW NPHWBJICKATEIBHOCTH OOBEKTOB CTATHCTHYCCKUMH METOIAMH
:monorpadus / T. H. I'ycekoBa, B. M. Psa6ues, B. H. 'ernarynun. —M. : Uspatenscteo TACBY, 1999. — 15@.

10 Mopopckas I'.I'. UHBeCTHLIMOHHAS TIPUBIIEKATEILHOCTD NpeAnpusaTHid. JIuc. kana. sxod. Hayk: 08.00.05 /
Ilepmsb, 1995. - 189 c.

11 Bouapos B. B. UuBectuiuu / B. B. Bouapos. — CII6. : [Tutep, 2009. — 384:.

12 Ilapn Y. ®. UHBecTHUMH  y4eOHUK IS CTYA. BYy30B, 00y4. mo 3koHoMuu. crer. / Y. ®@. Hlapn. — M. :
NH®PA-M: HOIIK, 2004.

13 Becenor [I. B. KopriopaTuBHOe yrpaBlicHHE W HMHBECTHUIIMOHHAS MPHUBJIEKATENLHOCTh Opeanpusitus //
®unancel. 2009.Ne 1. C. 70-74.

14 Usanos A.Il. IlpuHiunsl u (HAKTOPhI ONpEAEIIEHHs WHBECTHIMOHHOIO peitura mnpemnpustaii / A.Il
Wsanos, 1.B. Caxaposa, E.1O. Xpycranes // Koncyasrant aupekropa. — 2009. —Ne 12, —C. 31-37.

15 YcoB M. A. Jlo muTaHHs TOpIBHSAHHS iHBeCTULIHHHX mpoektiB / A. A. ®demopos, M. A VYcos //
CoBpeMeHHbIM HaydHbIH BecTHUK. —Bearopon — 2014. Ne 23 (219) -C. 87-90.

16 Ycor M. A. IIpoGneMbl KOMIUIEKCHOHW OIICHKM HMHBECTHIIMOHHOW MPHBIICKATCILHOCTH HHHOBAIIMOHHBIX
npoekros / C. I1. Cynapkuna, M. A Ycos // Mexnyrnapoaubliii Haydrsiii xypaan 1SJ Theoretical & Applied Science. —
Kasaxcran, Tapa3z — 2018 -Ne2 (58).

17 Ycor M. A. TlonsriiiHuit anapar Ta ckjaj iHHOBaliHHO-iHBeCTULIHHOTO KoMILTeKey // Bicauk HTY «XIII».
—X. HTY «XIII». — 2018. Ne 19.

References.

1 Blank, I. A. (2004) " Financial Management: TiamCourse " / vol 2, pererab. and additional. pg-106

2 Kreynina, M. N. (1998) " Financial Managemenktib®ok ". Business and Servige304.

3 Roizman, I. Shahnazarov, A. and Grishina Y. (3998Evaluation of the effectiveness of investment
projects: taking into account regional risks ", égtments in Russia, vol 10, pp. 13-20

4 Sevryugin, Yu. V. (2004), " Evaluation of the @stment attractiveness of an industrial entergris@ithor's
abstract. dis, p.27.

5 Mogzoev, A. M. (2004), " Development of the egnres of East Asia and the investment model of the
Russian region ", RAS, Institute of the Far Eapt, 305-312.

6 Novikova, I. N. Modorskaya, H. H. Merkusheva, A. Shestakov, N.V. and Lyakh, P.A. (1994), "
Investment attractiveness of the enterprise ”, Adstiation of Perm, Perm University, pp. 39-40.

7 lgolnikov, G.and Petrusheva, E. (1995), " What is meant by comietess, investment attractiveness and
profitability of production ”, Ros. Econ. Journgj.108-111.

8 Napadovskaya, |.V. (2005), "Theoretical and meéthogical aspects of the study of investment
attractiveness of Ukraine”, Herald DonDouet, va8) pp.55-61.

9 Guskova, T. N. Ryabtsev, V. M. and GeniatulinN/ (1999), " Evaluation of the investment attieehess
of objects by statistical methods: monograph ”,IBhimg House of the State Art Library, p.150.

10 Modorskaya, G.G. (1995), " Investment attractess of enterprises ”, Dis. cand. econ. scien@&8005,
Perm, p.189.

11 Bocharov, V. V. (2009), " Investments ", Pefer384.

12 Sharp, U. F. (2004), " Investments: a textbawmkstudents. universities, training. by econom cigist ",
INFRA-M: NFPK, p. 1035.

13 Veselov, D. V. (2009), " Corporate governancd mvestment attractiveness of the enterprise riakce,
vol 1, pp. 70-74.

14 Ivanov, A.P. Sakharova, Yu.V. and KhrustalewE.(2009), "Principles and factors of determinithg
investment rating of enterprises" Consultant ofBiector, vol 12, pp. 31-37.

15 Usov, M. A and Fedorov, A. A. (2014), " On thenGparison of Investment Projects ”, Contemporary
Scientific Newspaper, vol 23(219), pp. 87-90.

16 Usov, M. A. and Sudarkina, S. P. (2018), " Peatd of complex evaluation of investment attractagnof
innovative projects ”, International Scientific Joal ISJ Theoretical & Applied Science, vol 2(58p,46-52.

17 Usov, M. A. (2018), " Conceptual apparatus aachmosition of innovation and investment complex ”,
Bulletin of NTU "KhPI", vol 19.

Cmammsa nadiiiuna oo peodakyii 06.08.201.



