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3ABE3NEYEHHS BAJIAHCY IHTEPECIB CYB' €EKTIB IHBECTUIIMHOI O ITPOIIECY
SAK ®AKTOP MIABUIIIEHHA IHBECTUILIMHOI IPUBABJIUBOCTI HIJIMIPUEMCTBA

IMocTanoBKa MpoodJIeMHu. YCIIIIHICTh IHBECTHITIH-
HOT JiSTBHOCTI IMANPUEMCTBA 3aJIC)KUTh BiJl BEJIHMKOT
KIJIBKOCTI YMHHUKIB, AKI HE 3aBXKIU € OJHAKOBUMU JUISL
pi3HUX 3ariikaBneHuX ctopid. KoHdmikT iHTepeciB yuac-
HUKIB iHBECTHILIHOTO TIpoIiecy y 6araTb0X BHINAAKAX €
NPHYMHOIO CKIIAJHOCTI 3aTyIeHHS iHBeCTHIIH a00 Heedek-
TUBHOCTI peatizallii iHBeCTULIHHUX NPOeKTiB. OCKLUIbKH IPH
MaKCcHMaJbHil 30a1aHCOBaHOCTI iHTEpECiB 3aIliKaBICHNX
CTOPIH BipOTiHICTh TMHAMITHOTO PO3BUTKY i IIPUEMCTBA
Ha OCHOBI IHBECTHIIIH 30UTBIITYETHCS, TOMY ITUTAHHS BU-
3HAUCHHS OaJlaHCy iHTEepeciB cy0' €KTiB iHBECTHIIIITHOTO
mpoliecy MpH OLiHIOBAaHHI IHBECTHIIIHHOT MPUBaOIMBOCTI
i ITPUEMCTBA HA0YBA€ BAKIMBOCTI Ta CYTTEBO aKTyalli-
3YETBCA.

AHaJi3 ocTaHHix aociaimkenb. [Ipobiemoro pos-
pOOKH, aHAaJI3y Ta yIOCKOHAIEHHS METOIMK OI[iHFOBAHHS
IHBECTULIITHOT TPUBAOIMBOCTI 3aiMaNKCh TaKi BITYM3HSIHI
Ta 3apyoixHi HaykoBii: A. B. Bauaypiu [1], I. O. bnauk
[2], 3. Boni [3], JI. C. Baninyposa [4], T. B. Kozauenko
[5], C. Kot [6], O. M. fctpemcbka [ 7] Ta iH. [TuranHio
OanmaHCy 1HTEpeCiB 3aliKaBIEHUX CTOPIH MPHUCBIYEHO
mpari M. I. Tepacebkina [8], M. B. T'y6ko [9], M. B. Ca-
mocynosa [10], A. C. Toukux [11] ta in. He3paxkarouu
Ha HAsIBHICTP BEJIMKOT KITBKOCTI HAYKOBHUX ITPallb 3 TUTaH-
HS OI[IHIOBaHHS 1HBECTHUIIMHOT MpUBaOIUBOCTI mif-
MIPUEMCTB, O3HAYCHA IPOOIeMa BCe IIE € aKTyalbHOIO.
AHaJi3 OCTaHHIX JOCHIHKeHb TIOKa3aB, M0 iICHYIOYI Me-
TOAMYHI ITi X0 HEAOCTATHIM YHHOM OIIiHIOIOTh TIEPCTICK-
TUBHICTB MiIIPUEMCTB 3 TOUKHU 30pYy peaiizallii HalioHaIb-
HUX CKOHOMIYHHX IHTepeciB B yMoBax IioOaimizarii Ta
BpaxyBaHHS IHTEPECIB Cy0’ €KTIB iHBECTHUIIIHHOTO TIPOIIE-
cy. HaykoBi po3po0Oku cTOCOBHO OanlaHCy iHTEpeciB 3a-
IIKaBJICHUX CTOPiH IPUCBSUCHI IEPEBAYKHO BPAXyBaHHIO
KOPIIOPaTUBHUX IHTEPECiB, B TOW Yac K mpodiieMa 1mo-
TOJDKEHOCTI 1HBECTUIIIMHOT MIsTLHOCTI MiAMPUEMCTBA 3
BHMOTaMH 30BHIIIHBOTO CEPEIOBHUIIA 3ATUIIAETHCS He-
JOCTaTHBO OCIIHKEHOI0. 3 OIVISIY Ha LIe, TUTaHHS OLli-
HIOBaHHSI IHBECTUIIHOT TPUBAOIMBOCTI MiIPUEMCTB TI0-
TpeOye MOAAJBIIOro TOCIIKSHHS B HAIPSIMKY BpaxyBaH-
HS IHTE€PECIB CY0’ €EKTIB IHBECTHUIIITHOTO MPOIIECY.

MerTo1o cTaTTI € aHaNi3 IHTEPECiB Cy0’ €KTIB iHBEC-

THUIIHHOTO MPOIIeCy Ta OOIPYHTYBaHHs CHCTEMH IOKa3-
HUKIB JISUTBHOCTI HiANIPHEMCTBA, IO (HOPMATIi3YIOTh iX
30aJIaHCOBAHICTh 5K (PAaKTOP IMiIBUINEHHS iHBECTUIIIHHOT
MPUBAOIUBOCTI MIATPUEMCTBA.

BukJiaa ocHoBHOro Matepiay. [aBecTuriiina nmpu-
BaOJIMBICTH MINPHEMCTBA € Pi3HOIIAHOBOIO KaTETOPI€IO,
sIKa MOYK€ MaTH HECXOXHH 3MICT JIJIsl PI3HUX YYaCHUKIB
iHBecTHIIHOTO mporecy. OMHaK caMe y pO3yMiHHI Ta
BpaxyBaHHI IHTEPECiB 3aliKaBICHUX CTOPIH MOXYTh 3Ha-
XOJIUTHCH PE3EPBH i IBUIIICHHS IHBECTUIIIHOT TpuBa0IH-
BOCTI cy0’ ekTa rocroapioBanHs. OCHOBHHMH Cy0’ €KTa-
MH IIPOIIECiB, SIKi BAHUKAIOTH B PE3Y/IbTATI iIHBECTUIIHHOL
JUSUTBHOCTI MiITPUEMCTBA, € 0e3M0CepeTHhO MiANPUEM-
CTBO, JIepKaBa Ta iHBECTOPH. MOXKHA TaKOX JIOJIATH IO
IIOTO CITHCKY MIATIPHEMCTBA, SIKi TOCTAYa0Th MaTePiaIbHi
pecypcu Ta MOCIYTH iHBECTOBAaHOMY IIiJIPUEMCTBY, a
TaKOXK CIIOKUBAYIB TPOAYKILT IMiITPUEMCTBA Ta iH.

InTepecy BIacHUKIB MiAIPUEMCTBA IIPH 31 CHEHH]
IHBECTHUIIHOT IISUThHOCTI NOJISTAI0Th B HAPOIIyBaHHI BHY-
TPINIHBOI BAPTOCTI KOMIIaHii Ta 3a0e3MeYeHH1 CTaIoro JI0B-
TOCTPOKOBOTO Ta 30aJJaHCOBAHOTO PO3BUTKY. KpuTepiem
PO3BUTKY KOMIIaHii MOJKHA BBa)KaTH 301IbIICHHS i1 Bap-
TOCTI, TOMY TO3UTHUBHA JJUHAMIKa BapTICHUX TOKa3HUKIB
HiATPUEMCTBA MOKE BUCTYIIATH iHIUKATOPOM HOTO iHBE-
CTUIIHHOT MPUBAOINBOCTI.

JepxaBa, K cy0 €KT iHBECTHUIIHHOTO MPOIIECY,
MparHe OTPUMATH SKOMOTa OB MaKpOESKOHOMIYHHHA
e(ekT, 3Bakarouu Ha Te, 11O , BWKMUMAaHHS TOAaTKOBUX
HAJIXOIDKEHB Y KOPOTKOCTPOKOBOMY IEpiozii He Moxe OyTH
MPIOPUTETHUM B ITOPiBHIHHI 3 TOBTOCTPOKOBHM PO3BHT-
KOM MHiAnpueMcTB. [HTepecH aepkaBu B yMOBax rioba-
Ji3amii HOJSraloTh Y PO3BUTKY 0a30BHX rairy3ei mpoMuc-
JIOBOCTI, 3aJTy4eHH1 IHBECTHIIIi, 301IbIIICHH] OOCSTIB BU-
POOHHMIITBA B HAI[IOHAIbHIM €KOHOMILI (IIUISIXOM 301IbIIEH-
Hsl 00CsTiB BUPOOHUIITBA K HA 1HBECTOBAHOMY IIij-
MIPUEMCTBI, TaK 1 Ha IMiIIPUEMCTBAX, 3 SKUMH BOHO B3a€-
MOJIi€, a caMe Ha i IIPUEMCTBAX-TI0CTaYaIbHUKAX MaTe-
plaNbHUX peCypCiB Ta MOCHYT 1 MiIPUEMCTBAX, SIKi TIPUIA-
MAaIOTh y4acTh y peaizallii iHBeCTUIIIHHUX MPOEKTIB Ha
JaHOMY IiAPUEMCTBI), 301IbIlEHH] BipaxyBaHb y Gro-
JDKETH BCIX DiBHIB Ta IiboBi GoHan (iHBECTOBaAHMM
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MIATPUEMCTBOM Ta IiIPHEMCTBAMHU-TIOCTaYaIbHUKAMH
MaTepiaJbHUX PECYPCIB Ta MOCIYT), 30LIbIIEHH] 3aiHs-
TOCTIi, MaKCHMi3allii IEpBUHHUX Ta CYIPOBITHUX e(DEKTiB
(MyIBTHILTIKATHBHHX, CHHEPTETHYHHUX ) Bi/l IHBECTHI[IHHOT
JUSUTBHOCTI i IIPUEMCTB Ta iH.

30BHIIIHI iIHBECTOPH Opi€HTOBAaHI IEPEBa’KHO HA
OTpUMaHHS TPHUOYTKIB Y KOPOTKOCTPOKOBOMY TEpiozi,
OJIHAK IIEPCIIEKTHBA JOBrOCTPOKOBOTO PO3BUTKY ITiIIPH-
€MCTBA TaKOXX ITPHUBAOIIOE X 1 € 6e3nepeIHNM TMHHIKOM
IHBECTHUIIHHOT MPUBAOIMBOCTI, OKPIM OTPUMAHHS BUHA-
ropo/Iy 3a BKJIaI€HI KOIITH Y BUNIIAI IpHOYTKY (328 yMO-
BU IIPUIHSATHOTO CTYIICHS PU3HKY).

TakuM YHHOM, MAa€EMO CYKYITHICTh PO3Pi3HEHUX KPH-
TepiiB IHBECTUIIITHOT TPpUBAOIMBOCTI MIANPUEMCTBA, K1
JIOLITIBHO (hopMaltizyBaTH, OO B MOJANBIIOMY BU3HAYH-
THU CTYITiHb 30a71aHCOBAHOCTI iHTEpeCiB cy0’ €EKTIB iHBEC-
TULIAHOTO Tporiecy. YuM OimbmM Oye CTYIiHb ITOT0-
JOKEHOCTI iHTepeCiB 3alliKaBICHUX CTOPiH, THM 1HBECTH-
MifHO MpUBaONUBiMIMM Oyle O3HAYEHE ITiANPUEMCTBO,
OCKIJIBKHY IIPY MaKCHUMaJTbHiH 30aJ1aHCOBAHOCTI IHTEPECiB
BIpOTiAHICTH TWHAMIYHOTO PO3BUTKY MiANPHEMCTBA
30uTBITyEThCS. [IpudoMy ciit po3pi3HATH TOHSATTS KOM-
npoMicy Ta 6anancy inrepecis. Komrpomic Hepinko —He-
cTab1IbHA TOMOBJIEHICTE, 32 HUIM YaCcTO CTOITh THMYAaco-
Ba, BUMYyIIEeHa 3roja. Y pasi 0ajaHcy KOKHA 3 CTODiH
OLIIHIOE CUTYAIIilO0 SIK TO3UTHUBHY 3 TOYKHU 30PY CBOIX iHTE-
peciB He TUIBKH Ha MOMEHT X TOCSTHEHHS, ajie 1 Ha Hal-
Omxue MaiibyTHE, po3yMie HEMOMXIIUBICTh CTa0LILHOTO
PO3BUTKY KOMMaHii P JTaHOMY PO3KJIAJi CHJI 1 OYiKY-
BaHHsX ycix cropin [12].

IHTepecH 3alikaBIeHUX CTOPIH B JAHOMY BUIIAKY
BUPAXKAIOTHCSI CYKYITHICTIO CTATHYHHUX HETOPIBHSHHUX
MOKA3HHKIB, TAKUX SIK 0OCST IHBECTOBAHHUX KOIITIB, IIPH-
OyTOK IMTiATPUEMCTBA, 30UTHIIIEHHS BAPTOCTI MiANPHEMCTBA,
JIOXij iep>kaBu Ta iH. OJHaK HEMTOPIBHSIHHI Y CTATHIII 110~
Ka3HUKH, MOXKYTb OyTH TOPiBHAHI B TUHAaMIMI. Sk Bin3Ha-
Yae OJIMH 3 TIPOBITHUX BYCHUX 3 PoOJIeM aHaui3y Ta (DiHaH-
COBOTO MEHEIXKMEHTY, JOKTOP €KOHOMIYHUX HAyK, PO-
(ecop Kosanbo B. B., B Hait0i1b111 3araJisbHOMY BUTIISI
CKOHOMIYHUI1 MOTEHIIia, 1OT0 PO3BUTOK Ta BUKOPUCTAaH-
HSI MOXKYTh OyTH OXapaKTEPHU30BaHI CHCTEMOIO 3 TPHOX
MOKA3HMKIB: aKTHBH (ipMH, 0OCAT Mpopaxy Ta mpuoy-
TOK. IX 3pOCTaHHS B JIMHAMIII CBITYUTH PO MTO3UTUBHI
TEHJICHIII1 B pO3BUTKY (DipMU; KPiM TOTO, y BIZJOMOMY CEHC1
€ ONTUMAIILHUM HACTYITHE CITiBBiJIHOIIEHHS TEMITOBUX
MMOKA3HUKIB!

100% <T <T; <T,, (1)

ze TC —TeMII 3pOCTaHHs aKTUBIB pipMmu;

T, —remn 3pocranns oesry peamizarii;

Tr — TeMIl 3pocTanHs npubyTky [13, c. 508 —
509].

PosriisiHeEMO KJTIOYOBI iHIUKATOPU 1HBECTHINIHOT
MPUBAOIMBOCTI MANPUEMCTBA [T Cy0’ €KTIB IHBECTHUITIH-
HOTO TPOIECY Ta BU3HAYMMO iX B32€EMO3B’ SI30K 3 METOIO
MOJAJBIIOTO YIOPSIIKYBAHHS.

3a0e3neueHHs IHTepeCiB AepKaBU MOJIATaE B 301J1b-
IICHHI HAJXOIKEHB B OIOIKETH BCiX PiBHIB Ta ()OHIH BijT
00csIriB peaizallii mpoayKIlii, BUPOOICHOT Ha TOCIIIKY-
BAHOMY IIiIIPHEMCTBI ( ,ZZ 1)- TobTo cHinbHUM iHTEpECOM
JieprKaBH Ta I IIPUEMCTBA € 301TbIIeHHS 00CSTiB BUPOO-
nunrsa ((J) B HamioHabHIN €KOHOMILI, HACIIIIKOM SIKO-
TO € TakoX 30iTbIICHHS J0X0Ay JepkaBu. OmHaK Juist
30aJ1aHCOBAHOCTI IHTEPECiB BIACHUKIB IiIIPHEMCTBA Ta
JIep>KaBU HEOOX1THO, 100 301IBIIIEHHS JJOXO/IIB JIEPIKABH
B 06csiry peamizauii mpoaykuii ( P]] ) BinbyBanocs He
mBHANIEe (TAKMMHU X TeMrmaMy abo MOBiUIbHIIIE), HiXK
30inbIeHHst o0cATiB BUpoOHHITBA. Lle BimmoBigaTnme
yMOBi 3MeHIIeHHs (a60 X04a O He 301IbIIEHHS) IIOJATKO-
BOTO Tsraps mignpuemcrsa. (YHOpsaKyBaHHs iHTepeciB
3aificHIoeThCs 3a nanmorom: 100% < Temn 3pocTan-
us J[, < Temn 3pocrauns PII).

[Ile omHUM TPIOPUTETOM JepKaBH € 301TbIICHHS
BiJIpaxyBaHb y OIOJKETH BCIX PIBHIB Ta IUIhOBI (DOHAM
A PUEMCTBAMH-TIOCTaYaIbHIKAMHI MaTepiallbHUX pe-
cypciB ta mocayr (IIMPII), sike BimOymeThest, SKIIO 10-
CIKyBaHE ITiJIPUEMCTBO 30UIBIIUTh CIIOXUBAHHS Ma-
TepianbHUX pecypcis Ta mociyr (M). OnHak 3acTOCyBaH-
HS IPOTPECHUBHUX TEXHOJIOT1H (HapuKiam, pecypco3be-
pirarodi TexHoJIOri1) IMepeabdavac 301IbIIEHHS 00CATIB BU-
POOHUIITBA MPOAYKIIT IIBUAIIMMHE TEMIIAMH, HI)K CITOXKH-
BaHHS pPecypciB, a 301IBIIEHHSI JOXOMY IePKaBH Bif pe-
amizanii mpoaykuii Ta mocayr mignpuemcreamu [IMPIT
(/4,) nns smennienHs (a00 He 301IbLIEHH) MOAATKOBOTO
Tsrapst mianpreMcts [IMPIT moBurHO BinOyBaTuch He cKo-
pile, HiXK CHOXKWBaHHS MaTepialbHUX PECypCiB Ta MO-
CIIYT JIOCIIKYBAHHM ITiIIIPUEMCTBOM Ta ITiIPUEMCTBA-
mu [IMPII 3a nanigorom. (YmopsiikyBaHHs iHTepeciB:
100% < Temn 3poctanns [, < Temn spocranns M < Temn
3poctanus PIT).

30UTBIIEHHST 3aHATOCTI MOXKe OyTH pe3ylIbTaToM
PO3IIMPEHHS TOCMOIAPCHKOT NisTTBHOCTI MiITPHUEMCTBA 1
BOHO € OJIHUM 13 iHTepeCiB JepxKaBu. AJle BIACHUKH ITiJI-
MIPUEMCTBA 3alliKaBJIeH] y BIPOBaHKEHHI 1HHOBAIIHIX
TEXHOJIOT1H, AKI MiJBUIIYIOTh MPOJAYKTHUBHICTh IMparli
1 TO3BOJISIIOTH 3HU3UTH BUTPATH Ha OIUIATY Iparli, a 1e
03Havae, 1o JUIA IIOTO/KEHHS iX IHTepeCiB 3 IHTepecamMu
JIepKaBU HEOOXiTHOIO € YMOBA: 301IbIIIEHHST 00CATIB BU-
poOHUITBA BiOyBa€ThCS MIBUINIUMHU TeMIIaMH, HiXkK
30ibLIeHHS YucenbHOCTI nepcoHany (Y ). Taka ymoBa
BiOBiaTHMeE 301TBIIEHHIO MPOMYKTUBHOCTI mpaiii. (Yiro-
psiaxyBanHs inTepeciB: 100% < Temm 3poctanns Y < Temn
3pocranns Q < Temn 3poctanust PI7). Bumora 3pocras-
HSI JIOXOJTy BiJl peami3alii mpoAyKIlii OLTBITUMU TEMIIaMH,
HDK 00cATH BUpOOHHIITBA 0OYMOBJICHA IHTEpPECaMH BJIac-
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HUKa mianpuemctsa. JJoxin Bix peaizarii mpo IyKitii Moxe
3pOCTaTH IBHIIIE, HXK 00CATH BUPOOHUIITBA 32 paxy-
HOK HU3KW YMHHHKIB, SKi MOXYTb OyTH HOB’ sI3aHi 3 I10-
YaTKOM BUKOPHUCTAHHS PeCypco30epiralodymx TeXHOIOT1H
(AK HaCNIIOK, 3HIKEHHS COGIBApTOCTI), IiABUINEHHIM
SIKOCTI MPOYKIIi1 Ta BHACIIIOK IIOTO I[iHH Ta iH.

[ITe omHiero HEOOX1THOK YMOBOIO € HEPIBHICTE: Temr
spocranns I7 < Temn 3pocranss Y17 (Temmn 3pocTaHHs
npuOyTKy OijIbLIIe TEMITY 3pOCTaHHS YUCTOTO NPUOYTKY).
YucTuii npubyToK, Ha BiIMIHY BiJ MPUOYTKY JI0 OMOJAT-
KYBaHHS, TOBHICTIO 3HAXOAUTHLCSI B PO3MOPSIKEHHI aKIli-
oHepiB. [IprUpoIHO IPUTTYCTHUTH, 1110 AKIIOHEPH KOMITaHii
OymyTh BUMAaratu OiJibIIl MIBUAKOTO 3POCTAHHS YHCTOTO
MpuOYyTKY B MOPiBHSHHI 3 TPUOYTKOM JI0 ONIOJaTKyBaHHS.
[Tpu oMy HEOOX1THO 33iITH METOIH MOJATKOBOTO TUIA-
HYBaHHJ 1 ONITUMI3aIli1 OITOIATKYBaHHS JIJIsl 3HI>KEHHS T10-
narkosoro Tsraps [11, c. 81].

CHisbHOI0 METOIO0 T2 YNHHUKOM iHBECTHIIHHOT IPH-
BaOJIMBOCTI i APUEMCTBA JUIS BJIACHHUKIB, aKIioHEPIB (y
pasi, SIKII0 MOBa iiJie ITPO aKIiOHEPHE TOBAPUCTBO), iHBE-
CTOpIB Ta iH. € 301bIIeHHs BapTOCTi KommaHii. Kpurepiit
BapTOCTi PipMU MOXKE BHUPAKATU HE TUTHKU KOPIIOPATHUBHI
iHTepecH, a i iHTepecu aepxkaBu. OMHAK PIlICHHS, IO
i JBHIIYIOTE BapTiCTh Oi3HECY, MOXKYTh 3a4ilIaTH AP KaBHI
iHTepecy. Tak 3HIKEHHS TIOIATKOBUX IJIATEXKIB 30LTBIIYE
BapTiCTh KOMIIaHii, aJie He BIJIMOBI1ae moTpedaM CyCIIiib-
ctBa. bankpyrctBo , JOKOCa" HaoyHMII TOMY MTPHUKIIA.
[IpoTHBHKKH OAaHKPYTCTBA MOTHBYBAIU IIPUITMHEHHS CY-
JIOBOTO MePECITiTyBaHHs KOMITaHii caMe THM, 1110 BOHA Majia
HalOibITy Ha TOW MOMeHT B Pocii kamitanizamiro, a 1e
BIJIMOBi A€ Iep)KaBHUM IHTEpECaM y raay3i IiABUIICHHS
iHBeCTUIIITHOT MpuBaOIUBOCTI Kpainu. [Ipu ikomy BHCO-
Ka KaltiTasi3amnis KoMIagii Oyna 1ocArHyTa, B TOMY YHCIIi,
132 paxyHOK HeJIOTIJIaTH MOJATKOBHX IIaTexkiB. BpaxoBy-
FOUH IIe, JIepKapa, sika BUpakae IHTEPECH CYCIiIbCTBA,
BHM3HAaJ1a OUTBII BaKJIMBHM CTATHEHHS HEJOIUIAYEHUX T10-
JIATKIB, HK MiABUIIICHHS IHBECTUIIIHHOTO IMIJ[)KY B 04ax
cBiTOBOI crinsHOTH [11, C. 67 — 68].

B ocHOBY nocmikeH S BapTOCTI HiIIPHEMCTBA T10-
KJIaJieHo mokasHuk EVA (exoHOMiYHa 101aHa BapTiCTh),
SIK IOTOYHUH (piHAHCOBHI TOKA3HUK 301IBIICHHS BAPTOCTI,
10 TIOEJHYE CTAHAAPTHY 3BITHICTh KOMIIAHIT Ta BUMOTH
BapTiCHOTO aHaiizy. /laHuii MOKa3HHUK 3aIPOIOHOBAHO
x. b. Ctioaprom B iioro po0oTi ,, ¥ momrykax BapTocTi”,
omyomikoaniii y 1991 [14]. ExonomiuHa fo1aHa BapTicTh
EVA dakTuuHO € 32IUITKOBUM JI0X00M, TOOTO (hiHAHCO-
BOIO OIIIHKOIO OTepaIlifHO1 TISUTHHOCTI, IO PO3PaXOBYEThCS
SK PI3HHI MK 9UCTHM IPHOYTKOM Ta IIAaTOIO 3a Kalli-
TaJj, sKa BUKOPUCTOBYETHCSA JJIs1 OTPUMAHHS IIbOTO MPH-
OyTKy. TakuM 4YMHOM, JI0/IaHa €EKOHOMIYHA BapTiCTh — 1€
PI3HUIISA MK THM, 110 KOMITaHis 3apo0iisie 3a JaHUH Tie-
pioj yacy, Ta TUM MiHIMYMOM, SIKHH BOHA IIOBUHHA 3apO-
6uTH, 100 33/I0BOJILHUTH CBOIX IHBECTOPiB. MakcuMiza-

uis EVA 3 tumHOM 4Yacy Takok MakCHMI3ye i BapTiCTh
kommanii [15, ¢. 514)].

OcCHOBHa iJ1es Ta EKOHOMIYHUI 3MICT ITOKa3HuKa EVA
MOJIATA€E B TOMY, IIIO KaIliTaja KOMIaHii HOBUHEH MpaIio-
BaTH 3 TaKOI €(EKTUBHICTIO, 100 3a0e3MeYUTH HOPMY
pruOyTKOBOCTI, HEOOXiJHY iHBECTOpaM, aKIlioHepam abo
IHIIUM BIIACHUKAM Ha BKJIaJqeHui kamitan. Hopma npu-
OyTKOBOCTI iHBECTOpa — BCTAaHOBJIEHA iHBECTOPOM (aKIIi-
OHEPOM, BIACHHKOM) 0ap’ pHa CTaBKa JOXO.Y, TOTPiOHA
Ha BKJIQJICHHI KaIliTal 3 ypaXyBaHHSM BiJIITOBIIHOTO iH-
BECTHLINHOTO pU3UKy KoMmaHii. CaMe TaKy CTaBKy IpH-
OyTKOBOCTI 3Mir 61 3apoOUTH iHBECTOP, KON BiH BUKO-
PHCTOBYBaB HAaJaHUI KaIliTall B AIFTEPHATUBHUX Cepax
Oi3Hecy, alle 3 THM e piBHeM pu3uky [16].

[Nokazuuk EVA po3paxoByeThes 3a popMyInoro:

EVA= NOPAT - CE*WACC. 2

ne NOPAT — urctuit onepatiiftHuii mpruOyTOK MiCIs
crutatu omatkis (Net Operating Profit After Tax). ITicis-
MOJIATKOBUH omepaniiHuii mpuOyTok O6e3 ypaxyBaHHs Ha-
paxoBaHUX BIICOTKIB 3a KPETUTAMU Ta OTPHUMAHUMHU TI0-
3ukamu. [Ipu fioro po3paxyHKy BpaxoBYIOThCS BCi JOXO-
IV 1 BUTPATH MIATPUEMCTBA, BIZIOOpaXkeHi y 3BiTi PO IpH-
OyTKHM Ta 30UTKH, B TOMY YHCIi TIOAATOK Ha MPUOYTOK.
Hist BusnaueHas NOPAT no urctoro nmpuOyTKy 3BiTHOTO
repiory HeoOX1/THO JO/IaTH BiJICOTKH JIO CILJIATH;

CE —inBecroBanwmii kaniran (Capital Employed);

WACC — cepenHpO3Ba’keHi BUTpaTH Ha KamiTaln
(Weighted Average Cost Capital):

WACC =i_E +i D(1- T), 3)

ne ETta D —uacrka BifmoBigHo BiacHOTO (akifio-
HEPHOTO0) 1 MO3UKOBOTO KaIiTaly B 3araIbHOMY iHBECTO-
BaHOMY KalliTaJi MiJIIPUEMCTBA;

iz — BapTicTh BIacHOro Kamitany. [IpuiiMmaeTbes Ha
piBHI moximHOCTI (CepenHbO3BaKEHOI) 3a OOJITaIliAMK
BHYTPIIIHBO1 AePKABHOT MO3UKH;

i, — BapTiCTh TMO3MKOBOTO Karitaiy. [IpuiiMaeThes
Ha PIBHI BiICOTKOBOI CTaBKH 3a Kpeautamu (CepeaHbo-
piuHoi) 3a BigmoBiauuii pik [17].

3 opmynm exkoHOMIUHOI TOAaHOT BAPTOCTI MOXKHA
BHBECTH BiJJTHOCHHIA TOKa3HUK ,, [I[pnOyTKOBICTH IHBECTO-
Badoro Kamitany” (Return on Capital Employed, ROCE):

ROCE = NOPAT/CE - (4)

ExoHOMiYHMIA CEHC BOTO MOKA3HUKA IMOJATae B
TOMY, 1[0 €KOHOMIYHa jofana BapTicts (EVA) BHHHKAE B
oprasizanii B TOMy BUIIAJIKy, SIKIIIO 3a TaHWUH Nepiof gacy
BIIAJIOCS] CTBOPHUTHU MPUOYTKOBICTH IHBECTOBAHOTO KaITiTa-
ny (ROCE) Buiiie, Hi>k HOpMa IIPUOYTKOBOCTI iHBECTOpa
(WACC). IuBectopu (Bi1acHHKH, aKiLioHepH) He OyayTh
BBa)XKaTH ceOe 3aI0BOJICHUMH, SKIIO IMPUOYTKOBICTH iX
KaIiTay, CTBOpEHa OpraHi3alli€lo, He JOCsIa BCTAHOB-
JIeHOT HUMH 0ap’ pHOT CTaBKH JOXiTHOCTI.
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et npuHnmn GopMyBaHHS BapTOCTI OpraHizamii
BUPaKAETHCS B HACTYITHOMY ITOJJAHHI IIOKa3HUKA €KOHO-
miurO1 qomanoi Baprocti (EVA):
EVA = Spread >CE = (ROCE - WACC)>CE , (5)

ne Spread — cripes npuOyTKOBOCTI (pi3HHUI) MiX
MPUOYTKOBICTIO IHBECTOBAHOTO KaIliTally Ta CEPeIHhO3Ba-
JKEHOIO BapTiCTIO Kamitamy. Crpes siBisie CO00K0 eKOHO-
MiYHy I0[JaHy BapTiCTh Y BIAHOCHOMY BUpaxxeHHi (y %0):

Bapmicnuii cnpeo = EVA/CE =

= (NOPAT - WACC xCE) =

=(NOPAT /CE)- WACC>CE)/CE= (6)
= ROCE - WACC,

Skio Spred mo3UTHBHUIA, TO KOMIIaHI€r0 3apobiieHa
MPUOYTKOBICTh, IO TIEPEBHIILYE TPUOYTKOBICTh, HEOOXITHY
iHBecTOpaMu. Y IIbOMY BUITQAKy IPUOYTKOBICTB KaIliTay,
BKJIAZICHOTO B KOMITAHiO, BHIIIE AIETEPHATUBHOI JOXOIHOCTI
JUTS IHBECTOPA, a/KE BC1 aIBTEPHATHUBH OIlIHEHI Ta Bpaxo-
BaHi B IOKA3HHUKY CEpPeTHbO3BAYKEHUX BUTPAT HA KaIliTall
(WACC). Otxe, KiHIIeBHIi pe3ylbTAT — BAHUKHEHHS €KO-
HOMIYHOI JT0JJTAaHOT BAPTOCTi O3HAYAE TPUPICT BAPTOCTI Ka-
mitany 3a ganuii mepion [18, ¢. 487 —488].

3 dopmynu BapTICHOTO CHpeAy BUIUIMBAE, IO AT
3a/I0BOJICHHSI IHTEPECiB BIACHUKIB Ta IHBECTOPIB €KOHO-
MiYHa JJoiaHa BapTiCTh Ma€ 3pOCTaTH IIBUAIINMH TEMITa-
MH, HIX IHBECTOBaHMH KamiTan. KpiMm Toro, B rocro-
JapChKill MPaKTHII ICHYIOTh IPUKIIAIHN, KOJH TEMIT POCTY
iHBecToBaHOTO Karitamy O0yB Mermre 100% i mpu npomy
EKOHOMIYHA JIOJTaHa BapTiCTh 3pociia;

» PIIIICHHS, K1 3011b11yI0Th EVA | MOXXYTB MTOTipIITY-
BaTH TPAIHIIIITHI OyXranTepchKi MOKa3HUKH, TaK CaMo K i

[N RS [T K|

HaBmaku. Crepu CtroapT HaBoauTh npukiag Koka-Komy,
sKka Ha mouatky 90-X BUpIlIMIa 3aMiCTh KOHTEHHEPIB 3
HEPXKaBIFOYOi CTalll BAKOPHUCTOBYBATH KAPTOHHY Tapy JJIst
MepeBe3eHb KOHIICHTPATY CBOIX 0€3aJIKOTOJIbHUX HATIOTB.
MeraneBi KOHTEHHEPH MalOTh TPUBAJIHI TEPMiH BUKOPHC-
TaHHS, @ TOMY BUTPATH Ha X IPUAO0AHHS KaIliTaTi3yBaIn-
sl Ta aMOPTH3YBAJIHCS MPOTIATOM JEKITBKOX pokiB. Kap-
TOHHI KOHTEHHEPH MPHUITyCKAIOTh OMHOPAa30BEe BUKOPHC-
TaHHS 1 BIATIOBIAHO BPaxoBYIOThCS SIK BUTparu. Cobi-
BapTiCTh BUPOOHUIITBA OAMHULII MTPOAYKILii 3pocia. 3MiHa
MpU3BeNa J0 MOMITHOTO ITaJliHHS TOKa3HUKIB IPUOYTKY i
peHTabenpHOCTI. OTHAK Pa30M 3 UM 3 OaaHCy 3HUKIIA
3Ha4YHA CyMa IHBECTHUIIIH B 3aJ1i3H1 KOHTeliHepH. Binnosin-
HO, BapTICTh KamliTalay y JOJapOBOMY BUPaKEHHI Pi3KO
cKopoTHJIHCS (a/kKe BOHA OOYUCIIOEThCS Ha 0a3i iHBec-
Tuiit). B pesynsrari EVA nokaszaa nprcToiiHe 3pocTaH-
Hs1. Te 110 B 3BUYHUX OyXTalTepChKUX KaTEropisx 3aaBa-
JIOCST HEPUMHSATHAM, 30U TKOBHM, Ha JTiJTi BUSIBUIIOCS BUT-
pAalIHAM iHBECTUIIMHUM pimenssm” [19].

OCKUTBKY 301TBIIIEHHS] €KOHOMIYHO1 JI0JJAHOT BAPTOCTI
MOX€ CHOCTEPIraTHCh SIK Y pa3i 301IbIICHHS iHBECTOBA-
HOTO KaIliTaly, TaK i y pa3i 3MEHIICHHS, BBAXKaTHMEMO
o6u/Ba BapiaHTH NpUHATHUMA. (YIOPSAKYBaHHS iHTE-
peciB: 100% < Temmn 3poctanus CE < Temm 3pocTaHHS
EVA a6o Temn 3poctanns CE < 100% < Temm 3pocTaH-
s EVA).

YHopsiIKyBaHHS TIOKa3HHUKIB TUHAMIKH, SIKi TIPEICTaB-
JISIFOTH IHTEPECH Cy0’ €KTIB iIHBECTUIIIIMHOTO MPOIIECY IPe/-
CTaBIICHO Ha PUCYHKY 1.

HampsMOK K0KHO1 CTPIJIKH OITHCYE CITiBBITHOIICHHS
MDK HOpMaTHBHAMH TEMIIAMU 3POCTaHHS IIOKa3HUKIB. Tak

/I, ® PII o3nauae, 1m0 TeMI 3pOCTaHHS 006CATy peai-

3anii npoxykuii P/7 Oinbiie, HiX TeMI 3pOCTaHHS HAIXO0-
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Puc. 1. Cxema ynopsiakyBaHHsI TEMITIB 3pOCTaHHSI NOKA3HHUKIB AisVILHOCTI MiANPHEMCTBA, sIKi BiToOpaxkaloTh iHTepecn
Y4YacHUKIB iHBecTHLIHHOIO mpouecy
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JOKEHB y OIO/KETH BCiX PiBHIB Ta (YOHIU Bij 00CsATY pea-
Ti30BaHOT POy KILiT D.,. .

[HBecTUIIITHUH PO3BUTOK ITIANPUEMCTBA, IKUH Bpa-
XOBY€ IHTEpPEeCHU OCHOBHHX 3aIliKaBICHHX CTOPIH MOXKHA
MIPEICTABUTHU Y BUIVISAI HACTYITHOI CHCTEMH HEPIBHOCTEH:

i1<h(CE) <h(EVA) a6o h(CE)<1<h(EVA),
t1<h(g,) <h(Pr),

+1<h(J1,) <h(M) <h(PIT), @
$1<h(¥) <h(Q) < h(PIT) < h(IT) < h(4II),

ne h(a) — remn pocTy moka3HuKa,;

CE —iuBecTOBaHUM KamiTai,

EVA — exkoHOMIYHA JTO1aHA BAPTiCTh;

Y[ —4uctuii mpuOyTOK IiITPUEMCTBA;

/I, — IOXOM nepXKaBu y BUIVIANI HAJXOJUKEHb Y
TbOBI (OHIM Ta OIOKETH BCIiX PIBHIB BiJl 00CSTIB pea-
J3arii NpoAyKIil IHBECTOBAHUM I IITPHUEMCTBOM;

PIT— noxon (BUpydKa) IMiAIPUEMCTBA Bi peaizariil
npoaykuii (toBapis, po0it, mociyr);

J, — 10X0/ nAepikaBU y BUIVIANI HaIXOMKEHb Y
TbOBI (OH/IM Ta OIOKETH BCIiX PIBHIB BiJl 00CSTIB pea-
mizanii npoykiii mignpruemcteamu [IMPIT;

M — o0csr MaTepiallbHUX PECYPCiB Ta MOCIYT, CIO-
JKUBAHUX ITiJIPUEMCTBOM,

Y — 9uCenpHICTh IEPCOHAIY,

Q — 06cAr BUPOOHUIITBA;

11— BanoBuit mpuOyTOK.

Takum 9rHOM, 11 MOCATHEHHS OanaHCy iHTepeciB
cy0’ €KTiB IHBECTHUIIIHOTO MPOIIECY HEOOXITHUM € BUKO-
HaHHA cucTeMu HepiBHocTei (7). [TopymeHHs ynopsaky-
BaHHS O3HAYCHUX IMOKA3HWKIB JTUHAMIKH CBIIYUTH MPO
HasIBHICTh NIEBHOT HEMOTO/KEHOCTI iHTEpeCiB Cy0’ €KTiB
THBECTHIIIHHOTO MPOIIECY, IO 3HWKYE BIPOTiTHICTh JUHA-
MIYHOT'O PO3BUTKY IiAIIPHEMCTBA HA OCHOBI IHBECTHUITIH.
YV rocroiapchbKiid MpaKkTHIli TOBHA BiIMOBIIHICTH YIOPSII-
KyBaHHS IIOKa3HUKIB TMHAMIKH, SKi BiZIOOpaXXyrOTh iHTE-
pecu cy0’ €KTiB iIHBECTHIIHHOTO IIpoIIeCcy, HaBeACHIl cH-
CTeMi HEPIBHOCTEH PIJKO BHUSIBISIETHCS MOXIHBOMO. [lis
BH3HAYCHHS OUIBIN iHBECTULIHHOTO MPUBAOIHBOTO
HiAIPUEMCTBA 3a CTyIeHeM 30aJIaHCOBAHOCTI IHTEpECiB
JIOCTaTHBO OI[IHUTH, SIK€ MIATPUEMCTBO Ma€ OLIBIITY
BIAMOBIIHICTE JUHAMIKY ITOKA3HUKIB TiSIIBHOCTI HaBeIe-
HOMY y CHCTEeMi HEPIBHOCTEH IX yIOPSIKyBaHHIO.

BucHoBok. 3a pe3ynbTaraMu MPOBEACHOTO JTOCITi-
JDKSHHSI TPOAHAJII30BAHO IHTEPECH TaKHX Cy0' €KTIB iHBEC-
TUIIIHOTO MpOoIIeCy SK IHBECTOBaHE MiAMPHEMCTBO, JAep-
JKaBa Ta iIHBECTOPHU.

OOTrpyHTOBaHO KITFOYOBI iHINKATOPH 1HBECTUIIIIHOT
MPHUBAOJIMBOCTI JUIs Cy0' €KTiB IHBECTHIIIHHOTO MPOLIECY
Ta BU3HAYEHO X B3a€MO3B’ A30K.

YHOPSIKOBaHO TEMITH 3pOCTAHHS TOKA3HUKIB JisTb-

HOCTI MIAMPHEMCTBA, SIKI BiOOPaXYyIOTh IHTEpECH
cy0’ €KTIB IHBECTUIIIMHOTO TPOIIECY Ta € OCHOBOIO JIsI
BU3HAYEHHSI CTYIIEHs 30a1aHCOBAHOCTI 1X IHTEpeCiB.

[omaneie nociimKeHHS NOJSTae y BA3HAYCHHI CTY-
TieHs 30a1aHCOBAHOCTI IHTEPECIB CY0’ €KTIB IHBECTHUILIH-
HOTO TIPOIecy Ha OCHOBI YHOPSAKYBaHHS TEMIIB 3pOC-
TaHHS TOKa3HUKIB ASUIEHOCTI MiITPUEMCTBA, IO BPaxo-
BY€E IHTEpECH OCHOBHUX 3aI[iKaBIIEHUX CTOPIH.
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KoBanenxo H. B., Mapxaiiuyk M. M. 3a0e3ne-
YeHHsI 0anaHCy iHTepeciB cy0 €KTiB iHBeCTHLIITHOTO
npouecy sik paxrop nixBUILEHHS iHBeCTHLIHHOI IpH-
Ba0JIMBOCTI MANMPHEMCTBA

B crarTi nmpoaHanizoBaHO iHTEpECU OCHOBHHX
Cy0’ €KTiB IHBECTHIIIITHOTO MPOIIECY Ta OOTPYHTOBAHO CH-
CTEMY MOKAa3HHKIB ASUIBHOCTI MiANPUEMCTBA, 1O (op-
MaJTi3yIoTh iX 30aJ1aHCOBaHICTh SIK (DAKTOP TiBUIIICHHS
IHBECTHIIIIHOT PUBAOINBOCTI ITiAIPUEMCTBA. YIIOPSIIIKO-
BaHO TEMIIH 3pOCTaHHS KJIFOYOBHX MOKa3HUKIB JisTIbHOCTI
MiAIPUEMCTBA, AKi € OCHOBOIO JJIS1 BU3HAYEHHS CTYIEHSA
30aJ1aHCOBAaHOCTI IHTEPECIB 3aIliKaBIEHIX CTOPIH.

Kniouosi crnosa: 6anaHc iHTepeciB, iHBECTHUIlIHHA

MIPUBAOJIUBICTB, MiIPUEMCTBO, CY0' €KTH IHBECTULIIHHO-
ro mpoiiecy.

KoBaaenko H. B., Mapxaiiuyk M. M. OGecneue-
HHe 0ajaHCca MHTEPECOB CyOheKTOB WHBECTHUIIHOH-
HOTO mpolecca Kak (paKTop NOBbINIEHUS] HHBECTH-
HHOHHOMH NPHBJIEKATEILHOCTH MPeINPUSTHSI

B cratbe npoaHamu3npoBaHbl HHTEPECH OCHOBHBIX
CyOBEKTOB MHBECTHIIMOHHOTO IIpoIiecca U 000CHOBaHA
CHCTeMa ITOKa3aTeleH eI TeNbHOCTH MPEATIPUSTHS, KOTO-
past popmanu3yeT ux cOaTaHCHPOBAHHOCTH KaK (hakTop
TIOBBIIICHUSA I/IHBGCTI/IHI/IOHHOﬁ TMPUBJICKATCJIbHOCTHU ITPCI-
OpUATUA. YIIOPSIOYEHBI TEMITBI POCTa KIIFOUEBBIX ITOKa-
3aTenel NesITeNIbHOCTU IPESIIPHUSITHS, KOTOPHIE SIBISIOTCS
OCHOBOM JIJISI OIIPE/IeNICHHS CTEIIeHN cOaTaHCHPOBAHHOC-
TH HHTEPECOB 3aMHTEPECOBAHHBIX CTOPOH.

Kniouesvle crosa: 6ananc HHTEPECOB, HHBECTUIIH-
OHHAas NPUBJICKATCIIbHOCTD, MPEANIPUATHUE, Cy6’beKTLI HH-
BECTUIIMOHHOTO IIpoIIecca.

Kovalenko N. V., Markhaichuk M. M. Provision
of Investment Process Subjects’ Interests Balance
as a Factor of Enterprise Investment Attractiveness
Increase

The paper analyzes the main investment process
subjects’ interests and grounds the enterprise activity
indicators system, which formalizes their balance as a
factor of the enterprise investment attractiveness
increase. Growth rates of the company’'s key
performance indicators, which are the basis for
determining the degree of stakeholdersinterests balance,
are ordered.

Key words: balance of interests, investment
attractiveness, enterprise, investment process subjects.
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