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Y npoyeci mpancgopmayii enepeemuunoco cekmopy ekonomixu Ykpainu @ ymogax popmysanHs 3a2aibHOEEPONeLcbKo-
20 EHeP2eMUYHO20 NPOCMOPY HeOOXIOHUM € OHogieHHs ((isuune, MopalbHe, iHmMereKkmyalbHe, iHHo8ayiline, ingopmayiiine)
nionpuemMcme Haghmo2az08020 KOMNAEKCY, WO € HEMOJCIUSUM 6e3 peanvhux (kanimanvhux) ingecmuyiti. Oxapaxmepuzo6ano
OCHOGHI Ni0x00u 00 Kiacugixayii ineecmuyiti ma cucmemy YRpaeiinHs KanimanoHumu ingecmuyisimu. O6IpyHmMogano 3Ha-
yywicms QYHKYIOHANbHO20 NiOX00y 00 Kiacu@ikayii ineecmuyitl Ha eim4u3HAHUX nionpuemcmeax. Bemanosneno, wo maxuii
nioxio eidiepae ponb Mexawizmy, GUKOHYIOUU HaOIp okpemux @yukyit. Ilpedcmaesneno Kiacugikayito OCHOBHUX Kame2opill
Kopucmyeauie iHgecmuyitinoi ingopmayii nionpuemcmea, cepeod AKUX GUOKPEMIEHO KpeOumopie, iHeecmopie, NOKynyis i
3AMOBHUKIG, NOCIAYANbHUKIG | NIOPAOHUKIG, AKYIOHEPI8 I 81ACHUKIB, MeHeOcepis | KepiBHUKIG, ayoumopie. 3anponoHosaHo
Kracugikayiro peanvrux iHgecmuyiti y HAQMo2a308il RPOMUCIOB0CIE 30 MAKUMU O3HAKAMU. Odicepend (DIHAHCYBaHHS, HA-
npasieHicmo, pecioHaibHicms ma gopmu giomeopenns. Budineno osnaxy xiacugixayii ineecmuyiii, a came 3an1exiCHO i0
3aNAAHO8AH020 eqhekmy pO3NOOLIUMU iX HA Pe3yIbMmamueHi ma nepcnekmugni. Bemanosneno, wo knacugixayitini nioxoou
00 iHBeCUYIL € 8A20MUM YUHHUKOM OISl RPULIHATMA ePEKMUBHO20 THEECMUYITIHO20 DIUEHHSL.

Kniouogi cnosa: ineecmuyii, nionpuemMcmeo, ingecmuyitina ingpopmayis, ineecmyeamts, HaQmo2az08a NPOMUCIOBICMb.

B npoyecce mpancghopmayuu snepeemuneckoco cekmopa IKOHOMUKU YKpaunvl 6 yciosusax opmuposanus obujeespo-
NeLCK020 IHEPLEMUUECKO20 NPOCMPAHCMEA HeoOX00UMO 00HOGIeHUe ((usuueckoe, MOPATbHOE, UHMENIEKMYATbHOE, UHHO-
BAYUOHHOE, UHPOPMAYUOHHOE) NPeOnPUsMUl Heme2a308020 KOMIIEKCA, HEBO3MOJICHO Oe3 peanbHblX (KAnumanibHbIX) UH-
eecmuyuti. Oxapakmepuso6amsi 0CHOGHbIE NOOX00bl K KAACCUDUKAYUU UHBECIUYUL U CUCIEM) YNPABGNEHUs KANUMANbHbIMU
ungecmuyuamu. O60CHO8AHA 3HAYUMOCTL QYHKYUOHATLHO20 NOOX00d K KIACCUDUKAYUU UHBECTNUYUL HA OMEeYeCNBEeHHbIX
npeonpusimusx. Ycmanoeieno, ymo OauHwiii NOOX00 ucpaem polb MeXaHusmd, GbINONHSSL HAGOP OMOENbHbIX QYHKYULL.
Ipeocmasnena kiaccugurayusi OCHOBHBIX KAMe2OPULl NOIb306aAMeNeli UHBECIMUYUOHHOU UHDOPMAYUY NPeOnpUsmusl, cpeou
KOMOPbIX 8bl10€IEHO KPeOumopos, UH8ecmopos, nokynamenell U 3aKa34ukos, NOCIMAasWuKos8 U noopao0yuKos, akyuoHepos u
COOCMBEHHUKO8, MeHedIIcepos U pyKosooumerneli, ayoumopos. Ilpednoscena knaccugurayus peaibHblx uH6eCMuyull 8 Heg-
Mme2a3o80tl NPOMBIUAEHHOCIU HO CAEOYIOWUM NPUSHAKAM: UCMOYHUKU (DUHAHCUPOBAHUS, HANPABIEHHOCHIb, Pe2UOHANLHOC
mu u gpopmul gocnpouzsoocmsa. Beideneno npusnaxy knaccugpuxayuu uneecmuyuii, a UMEHHO 8 3ABUCUMOCHIU OM 3ANIAHU-
POBanH020 dpexma pacnpederums Ux Ha pe3yIbmamueHble U NepcneKmusHble. YCmanoseneHo, 4mo KidcCuhurkayuorHole
Nn00X00bl K UHBECMUYUAM AGTAEMCS SHAUUMENLHBIM PAKMOPOM Ot RPUHAMUA IPDEKMUBHO20 UHBECHUYUOHHO20 PEUEHU.

Knroueswie cnosa. unsecmuyuu, npeonpusimue, UH8ECMUYUOHHAA UHPOPMAYUSL, UHEECMUPOBAHUEe, He(hme2a308ds NPoO-
MbIULIEHHOC.

In the process of transformation in the energy aeof Ukraine due to the formation of pan-Europearergy market,
the renewal (physical, moral, intellectual, innovati informative)of oil and gas companies is neagsadich is impossible
without real (capital) investments. The main appfescto the classification of investments and thrgrobsystem of capital
investments have been characterized. The importahe@efunctional approach to the classificationinfestments at the
domestic enterprises has been proved. The giveroagp has been established to play the role of ehaueism performing
the set of separate functions. The classificatioin® major categories of investment users of ens information has been
presented among which lenders, investors, buyerscarstomers, suppliers and contractors, shareholdard owners,
managers and executives, auditors can be singlédThe author’'s classification of real investmeirtsthe oil and gas
industry has been offered due to the following detethe sources of funding, direction, regionalignd forms of
reproduction. The author’s indication of investmetassification has been highlighted, namely, delpanon the intended
effect to divide them into effective and promisihgpas been found that classification approacteethe investments are an
important factor for effective investment decision.

Key words: investments, enterprise, enterprise informatiomesting, oil and gas industry.
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ITocTanoBKa nmpodaemMu. B ymMoBax ChbOrOACHHS 1HBECTHIIIl BiIIrparoTh 3HAYHY POJIb Y
PO3BUTKY €KOHOMIKH, OCKIJIBKH 3aBIISKH iM 31HCHIOETHCSI OHOBJICHHSI BUPOOHMIITBA, Bi0Y-
BAETHCS NEPEOCHALICHHS 00J1aIHAaHH, BIOCKOHATIOIOTHCS TEXHOJIOTII Ta peasi3oByIOThCS Ha-
YKOBO-I0CTIAHI poOoTH. He3parkaroun Ha yumaiti JAOCTIHKeHHS y cdepl 1HBECTHINIH, TOCKO-
HaJI0 HE CHCTEMaTH30BaHO OCHOBHI Kiacu(iKaliiHi MiIXOAH Ta HE BUOKPEMIJIEHO OCHOBHI 3
HUX B YMOBAaX Cy4aCHUX BITUYM3HSHUX HiANPUEMCTB. Lle, y cBOIO uepry, NOsICHIOETHCS CKIIa -
HICTIO Ta 0araTOrpaHHICTIO MOHSATTA <«IHBECTHUIIII», aJKe caMme BiJl iX ieHTHdIKalil SK eKo-
HOMIYHOi Kateropii GopMyrOTbcs KiaacuikalliifHi 03HaKH, K1 JTO3BOJSIOTH OUIBII MTOBHO Ta
YITKO 3pO3YyMITH 1X CyTh. TakuM YMHOM, MUTAHHS OO KJIAacH(iKallil iHBEeCTUIiil 3 BUOKpEM-
JICHHSIM KJ1acu(iKaIiiHUX 03HAK € JOCUTh aKTyaIbHUM y cpepi IHBECTYBaHHSI, a TAKOXK € ITiJI-
TPYHTSM TOJANBIIUX JTOCIHIKCHb.

AHaJi3 ocTaHHIX gocaixxkeHb i myoOaikamiii. [TutaHHSIM 110710 IHBECTYBaHHS Ta KJIACH-
dikamii miAXOMIB O 1HBECTHII NPHUCBSYEHO Tpalll Takux HaykoBmiB, sk: B.D. JlyHaes,
A.M. €puna, H.II. €nidanora, O.B. 3iakeBuu, C.O. lmyk, A.I'. KoBanenko, H.B. KoBryH,
T.B. Kyninia, B.H. Jlungina, O.A. [omimyk, LII. Ckxopoxox, €.0. Tumyk, B.I. Xomskos,
B.JI. [lImakoB Ta iHIIHKX.

BupinenHns He BUpilIeHUX paHille YacTHH 3arajbHoi mpodJemu. He3Baxaroun Ha Ha-
SIBH1 MyOJTiKaIlii 3 JOCHIPKEHHS OCHOBHUX €JIEMEHTIB 1HBECTYBAaHHS, Ha ChOTOHI MPAKTUIHO
BIJICYTHI poOOTH, B KX BHOKPEMJICHO KiIacH(DiKaIliiiHi 03HAKK peaIbHUX 1HBECTHUIIIN Yy Had-
TOTa30BIl TPOMHCIIOBOCTI, @ TAaKOK HE 3BEPHEHO yBary Ha TaKy O3HaKy Kiacudikarlii iHBec-
TUIIIH, SIK 3aJISKHICTh BiJl 3aIJITAHOBAHOTO €(PEKTY.

MeTo10 CTATTi € JOCTIPKCHHSI OCHOBHHUX IMIAXO/MIB J0 Kiacudikaiii 1HBECTHUIIIH 3 BUOK-
PEMIICHHSIM JJOMIHYIOUOTO IiJIXO/1y B YMOBaX Cy4acHOCTI.

Buxkiaax ocHoBHOro marepiaay. Y mpoiieci TpaHcopMallii €HepreTHYHOTO CEKTOPY
E€KOHOMIKM YKpaiHM B yMOBaxX (pOPMYBaHHs 3arajbHOEBPONEHCHKOIO €HEPreTHYHOIOo Mpoc-
TOPY IHBECTHUIIIi € OCHOBHUM CTHMYJIOYHM (PaKTOpOM pPO3BUTKY Ha(TOra3oBHX MiANpPHU-
eMcTB. E(eKTUBHICTD 1HBECTYBaHHSA 3aJICKUTh BiJl TOTO, HACKUIBKU BMIJIO BHOKPEMJICHO KJla-
cudikamifHU MAXiA MO0 1HBECTYBAaHHS, SKWM TOBHHEH CTaTH OCHOBHHM B YMOBax
TpaHncopmarii. BpaxoByloun CKIanHICTh 1HBECTHIIIMHUX MPOIECIB, CIiJl BUOKPEMHUTH TaKi
KiacuikamiiHi TiaX0au: CACTEMHUM, CUTYalIiHUHN, QYHKITIOHATLHUHN 1 TPOLIECHHH.

KoskeH 13 HUX TO3BOJISE Ti€I0 YW IHIIOKO MipOIO BIUIMHYTH Ha PE3yJIbTAaTHUBHICTH 1HBECTY-
BaHHsI, 30KpeMa CHCTEeMHHUH MiJIXiJ JO3BOJISIE aJCKBATHO OINMKCATH IMOBIPHICHUN MEXaHi3M
(GopMyBaHHS CTAaTUCTHYHHX 3aKOHOMipHOCTeH [1; 2]. CuryaniiiHuil miaxia € JOTiYHUM TPO-
JIOBKEHHSIM CUCTEMHOTO ITAXOAY, TPOTE HOTr0 CYTHICTh 3BOJMTHCS JI0 TIEBHOI CUTYaIlli, TOOTO
KOHKPETHOTO CKJIaay OOCTaBMH, SIKI 3HAYHOIO MIpOIO BIUIMBAIOTh Ha 1HBECTHIIi] Oe3mocepen-
HHO B el MoMeHT [3]. DyHKIIOHANBHUHN MiAXi BKIOYAaE B cebe opraHisalliio, MiaHyBaHHS,
KOHTPOJIb 1 KOOPAMHALII BCiX OCHOBHHX (pyHKWiK ynpaBmiHHS [4]. CyTHICTH MPOIIECHOTO
MIIX0y MOJISTaE y JUHAMIYHOMY OIKCI MEXaHi13My, TUM CaMHM BiJTBOPIOIOYHU MOCITIIOBHICTh
IPOIIEeCiB IHBECTYBAHHS Ha KOXKHIN CTafll )KUTTEBOTO LIUKITY.

Y KOXHOMY 13 JOCHIDKEHUX TIIXOJIB BEJIHMKY pOJIb BIITPAa€ CYKYIHICTh OO0’ €KTIB,
Cy0’ €KTIB Ta MPOLIECIB YIPaBIiHHS 1HBECTUIIMHOIO JISUTBHICTIO, 5IKi, Y CBOIO Uepry, BU3Ha4a-
I0Th CHCTEMY YIPABIIHHS KAl TAIBHUMH 1THBECTUITISIMH.

3a3HauMMO, 110 00’ €KT YIPABIiHHS — II€ €JIEMEHT, 3apaH KOO i CTBOPIOETHCS CUCTEMa
ynpaBmiHHSA. OTxe, 00’ €KTOM CUCTEMH YIPaBJIiHHS KalliTaJbHUMH 1HBECTHUIIISIMH € THBECTHU-
iitHI pecypcH, cOpMOBaHI 3 Pi3HUX JPKEPEN MOXOKEHHS; 1HBECTULIIHHUM MpoIiec 3arajoM
Ta Pe3yJIbTaT IHBECTYBAaHHA. 3arajioM Cy0’ €KTOM CHCTEMHU YIPABIIHHS KalliTAIBHUMHU 1HBEC-
TUIISIMA Ha TIAMPUEMCTBI € BIACHUK MIAMPUEMCTBA Ta MOCAIOBI 0COOHU, IO CHPSIMOBYIOTh
YIPaBIIHCHKI J1i HA IHBECTUIIIHHY TISIIbHICTD MIAMPUEMCTBA. Y IPABIIiHHS K HEOOX1THO pO3-
TJISAJIATU K MPOILIEC, 10 MOCTIHHO Ji€ Ha MiAMPUEMCTBI. TakuM YMHOM, MPOIIEC YIPABIiHHS
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KaIiTaJbHUMH 1HBECTHIIISIME — I1€ Jii TOCaJOBHX OCi0, 1[0 MalOTh BIHOMICHHS 10 TPUNAHSATTS
YIIPaBIIHCHKUX PIllIEHb 1010 KaMMiTaIbHOTO iHBECTYBaHHS [5].

[IpoTe MU 4acTKOBO MOIUIIEMO JAYMKY BYEHHX [5] 11010 moainy cy0’ €KTiB iHBECTYyBaHHS.
BBaxkaemo, 110 6e3mocepeIHbO KOKEH yYaCHUK 1HBECTHUIIITHOTO TIPOIIeCy MPSMO YU OTOCEePe/-
KOBaHO BIUIMBAE HA HHOTO 1 MOTO y4acThb € iCTOTHOIO Ta BKJIUBOIO. TOMY MM MIATPUMYEMO
JYMKY THIIMX HAayKOBIIB [6], sIKi IPOIIOHYIOTH IPOBECTH aHANTi3 IHBECTUIIHHOI iH(OpMaIIii 3a-
JIEXKHO BiJl OCHOBHHMX KaTEropii HOro KOPUCTYBadiB Ta iX EKOHOMIYHHUX iHTEpeciB (puc. 1).

[ OcCHOBHI KaTeropii KOpHUCTyBaUiB ]

Kpenuropu ]——[ InBecTopu ]

[
[ IToxymnui i 3aMOBHHKI ]——[ ITocTaganbHUKN 1 MiIPSTHUKA ]
[
[

AKUIIOHEPH 1 BJIaCHUKH ]——[ MeHemxepH 1 KepIBHUKA ]

AynuTtopu ]—

Puc. 1. Kracugixayis ocnosHux kamezopiil Kopucmyeauis ingecmuyiiiHol inghopmayii nionpuemcmea
Ilicepeno: [cknadeno asmopamu na ocnosi [6].

Sk BUAHO 3 pHc. 1, 0CHOBHUMHU KOPUCTYBauaMH 1HBECTHUIIIIHOT iHPOpMaLlii MOXKYTh OyTH:

— KpeauTopH, SK1 3allikaBiieHl B iHdoOpMaIlii, M0 1acTh MOXJIHMBICTh BU3HAYUTH PHU3UK
HEIMOBEPHEHHS MO3UK, HAJIEKHUX BIJICOTKIB TOIIIO;

— 1HBECTOPH, SIK1 IPEJCTABISAIOTH IHTEPECH KaIiTay,

— MOKYIMIIi 1 3aMOBHHKH, SIKMM HEOOXiJHa Taka iHpopMaIllis, Mo MiaTBEPAUTh HANIHHICTh
HasIBHUX JIJIOBUX 3B’ A3KIB 3 MiJMPUEMCTBOM 1 BUSHAYUTh MEPCHEKTHBU iX MOJAIBIIONO pO3-
BUTKY;

— MOCTAYaJbHUKH 1 MIAPAIHUKH, AKI 0aXar0Th OTPUMATH 1H(POPMALIIO MPO MOKIHBOCTI
HiANPHEMCTBA PO3paxyBaTHCh 32 3000B’ I3aHHAMHU y BCTAHOBJICHI TEPMiHH;

— aKIIOHEPH 1 BIACHUKH, SIKUX IIKABUTHh MPUOYTKOBICTH MIAMPHUEMCTBA Ta HOTO CTAOLIb-
HICTh Yy MailOyTHbOMY, 00 IIi JaHi MOB’s3aHi 3 HASBHICTIO 1 PO3MIPOM JHMBIIEH/IB, a TAaKOX
CTYNEHEM PU3UKY TIPH KYMiBJIl aKIliif;

— MEHE/Kepu 1 KepiBHMKH MiJIPUEMCTBA, SKUM HeoOXigHa iHdopMarllis npo edexTus-
HICTh BUKOPHUCTaHHS MaifHa, BIaCHOTO KaIliTaly, peHTabeIbHICTh MPOIYKIIii TOIIO;

— ayJWTOPH, SIK1 ]I 4aC MPOBEACHHS aHai3y 1HBECTHINMHOI MPUBAOIMBOCTI MEPECTIIYIOTh
Takl IUTI. OTPUMAHHS 3arajibHOTO YSBJICHHS MPO MIAMPUEMCTBO JUTsl BU3HAYCHHSI HAHOUTBIIT OI-
TUMAJIBHOTO TUMY JOAATKOBUX AHATITUYHUX IHCTPYMEHTIB, a TaKOX JOCIIKEHHS PI3HOMAaHIT-
HUX [IEPEKPYUEHb CTPYKTYPHHUX B3aEMO3B’ SI3KIB 3 METOIO BHSIBIICHHS BHXiTHHX TOMIJIOK [6].

HanexHicTs KOpuCTyBaYiB 10 Ti€T YM 1HIIOI TPYNIA BU3HAYAE PIBEHDb JTOCTYIMTHOCTI JI0 JHKE-
pen dinancoBoi iHpoOpMaIlii PO MiAIPUEMCTBO, 110, 0€3YMOBHO, BIUIMBAE HA SIKICTh MPOBE-
neHoro aHami3y. Pi3Ha iHTepmperariisi 3ac00iB 1 MpUITOMIB aHaIT3y 1HBECTHUIIIHHOT TPUBAOIIN-
BOCTI 3a0e3neuye pi3HHUX CyO €KTiB aHali3y HEOoOXimHOIo iH(opMariero mIs TPURHATTA
OOTpYHTOBAHUX PIIICHB, K1 BIAMOBIIATUMYTh MOCTABJICHIM METi, TAM CAMHUM BHU3HAYAOUH iX
IHBECTHIIIHI BUIH.

Tak, 1.O. bank 3a 00’ ekTamu BKJIaacHHS BHIUIAE (hiHaHCOBI (MOpTdeabHi) Ta peabHi iH-
Bectuuii [7]. [Ipore HaBeneHa knacugikais IHBECTHIIH € HAHOUTBII IPUIATHOIO TSI BUKOPHUC-
TaHHS y MPOIIEC] JOCTIIHKEHHS KamTaATbHUX 1HBECTHINM, OCKIIBKM caMe peaibHl 1HBECTHIIIT —
1€ BKJIQJICHHS y CTBOPEHHS HOBUX, PEKOHCTPYKIIIIO Ta TEXHIYHE TIepeoOIaiHaHHS JIFOUUX Tij-
NPUEMCTB, IHHOBAIIIHHI MPOSKTH ¥ MPHUPICT MaTepiaTbHO-BUPOOHNYMX 3amaciB [5].

VY cydacHHMX yMOBax Ha OUIBLIOCTI MIANPHEMCTB pealbHE 1HBECTYBAHHA — 1€ €IMHUNA Ha-
NPSIMOK 1X 1HBECTHINMHOI JTISUTBHOCTI, 110 3YMOBJICHO HE TUTBKH HEPO3BHUHEHICTIO (hOHIOBOTO
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pUHKY YKpaiHH, a i IeBHUMU IlepeBarami, ki 3a0e3neuyioTh peajbHe iHBecTyBaHHsA. Hacam-
nepe, 11 BKIIAJCHHS B peasibHi 00’ €KTH: y opMi OYIBHUIITBA Ta 3apPOBAKEHHS B /0 HO-
BUX OCHOBHHX (OHJIB;, KYIMIBIS HEPYXOMOCTI; MpHIOaHHS 00’ €KTIB NpHUBaTH3alii W iHII
00’ extu. [TuTannasm knacudikaiii IHBECTHINN MPUIUBIINA yBary 6arato HayKoBIIIB, ajie Ha ChO-
TO/IHI HEMa€ €IMHOI JYMKH Cepe]l HUX LI0A0 CYTHOCTI MOHSTTS, TEPMiHIB 1 kiacugikarii iHBec-
TULIA. B eKoHOMIUHIH JiTepaTypl TakoXk HEMa€e JIETalIbHOI, a OCOOJMBO €IUHOI Kiaacudikarrii
IHBECTHIIIH, sIKa, HA HAIIIy TYMKY, € IOCTaTHHO aKTyaJIbHOIO JJIs1 HATOra3oBoi MPOMHUCIOBOCTI,
0cO0JIMBO B yMOBaxX (hOpMYBaHHS 3aralIbHOEBPOIIEHCHKOTO €HEPTETHYHOTO TIPOCTOPY.

VY pa3i CTBOpEHHs CHPUATIMBOTO iHBECTULIIHHOTO KIIIMATy B KpaiHi, YKpaiHa y nepioq 10
2030p. 3a paxyHOK eHeproz0epeeHHs Ta 30UIbIICHHSI BUIOOYTKY TPaAMIIIHHUX 1 HETpaIu-
LIIHUX pecypciB 37aTHA JOCSATHYTH PIBHS OBHOTO CaM03a0e3IeYeHHs BIaCHUM ra3om [8].

Tomy BBakaeMo 3a JOLIJIBHE 3alPOMOHYBAaTH aBTOPCHKY Kiacu]ikailito peaJbHUX 1HBEC-
THUIIN y Ha)TOra30Biil MPOMHCIOBOCTI (puc. 2).

[ O3Haku kiaacudikamii ]

IHBECTHIIIH
[Ba JoKepeaMu (biHchyBaHHﬂ} [ 3a HanpaBJICHICTIO ]

s 4 N\

[EHTpaTli30BaHi ] OyIiBHHUIITBO CBEPAJIOBUH
(. (. J
s 4 N\

HEICHTPAITI30BaHi ] BHI00YTOK Ha(h)TH 1 raszy
(. (. J

TIPOAYKILiS i AMTPHEMCTB

TPaHCIIOPTYBaHHA i
30epiranss Ha)TH i razy

s N

BHPOOH, MPHITano0yIyBaHH

. J

[ 3a perioHaaIbHOI0 03HAKOIO } [ 3a popMamMu BiATBOpEHHS ]
4 4 N\
BHYTpIIIHI ] Hoge OyaiBHHITBO
(. (. J
4 4 N\
30BHIIIIHI ] PosmmpeHHs BUpOOHHIITBA
(. (. J

s N

PekoHCTpyKIlisi BUpOOHHIITBA

. J

'd N )\
TexHiuHE IEpEOCHAIICHHS
BUPOOHHUIITBA

& J

Puc. 2. Knacughixayis peanvnux insecmuyiti y Haghmozazo8iti npomucio8ocmi

Iicepeno: cknadeno asmopamu na ocnosi [9; 10/.

Sk Gaummo 3 puc. 2, HalOUIBII 3aralbHOIO € Kiacu]ikallis iHBECTHIIIN 32 IEBHUMHU O3Ha-
KaMH, 30KpeMa:; 3a Jpkepenamu (iHaHcyBaHHsS (LEHTpai30BaHi, HEIEHTPaIi30BaHi); 3a Ha-
npaBJicHICTIO (OYAIBHUIITBO CBEPJIOBHMH, BHI00YBaHHS HAadTH 1 ra3y, NPOAYKIIS MiANpH-
€MCTB, TPAHCIIOPTYBaHHs Ta 30epiraHHs HadTH W raszy, BUpoOH Ta MpuUIaao0yayBaHHA); 3a
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perioHAILHOIO 03HAKOI0 (BHYTPIIIHI, 30BHIIIHI); 32 (h)opMaMu BiATBOpEHHs (HOBE Oy iBHHIIT-
BO, PO3IIMPEHHSI BUPOOHHUIITBA, PEKOHCTPYKIis BUPOOHUIITBA, TEXHIYHE IMEPEOCHAIICHHS BH-
pOOHUIITBA).

BuBuaroun myo6sikarii okpemux astopis [11; 12; 13 momo xmacudikariii iHBECTHIIH, MU
BBKAEMO, 1110 KO’KHA 3 HUX € HEMOBHOK. HallO11b11 TOBHOIO 3a MepeikoM Kiacu(iKamiifHuX
O3HaK € Kjacudikallis HayKOBIIIB, sIKa CKJIAIA€ThCS 3 T ATHAALATH KiIacu(iKalliiHUX O3HAaK:
3a 00’ eKTaMH BKJIaJCHHs Kamitany ((hiHaHCOBi, peanbHi); 3a XapaKTepOM Yd4acTi B IHBECTH-
ifiHOMy mporieci (M0YaTKOBi, PEIHBECTHIIIT); 3a BiATBOPIOBAIBHOIO CTPYKTYPOIO (BaJOBi, YH-
CTi, peHOBALIIi1); 3a CTYIIEHEM 3aJIC)KHOCTI BiJl T0XO/iB (IOXiIHI, aBTOHOMHI); 3a BiIHOIICHHIM
JI0 TiANpUeEMCTBa-iHBecTopa (BHYTPIIIHI, 30BHIIIHI); 32 MEpioIoM 3aiiiCHEHHs (KOPOTKOCTPO-
KOBi, JOBFOCTPOKOBI); 38 CYMICHICTIO BUKOpUCTaHHs (HE3aJe)KHi, B3aEMO3alIe)KHi, B3aEMOBH-
KJIFOYHI); 32 PIBHEM JOX1THOCTI (BUCOKOIOXIHI, CePeIHBOIOXI1IHI, HU3bKOIOXI1IHI, O€310Xi1-
Hi); 32 piBHEM IHBECTHIIHHOTO pU3MKY (OC3pPHU3MKOBI, HU3LKOPU3UKOBI, CEPEIHBOPH3HKOBI,
BHCOKOPH3HMKOBI); 32 PiBHEM JIIKBITHOCTI (BUCOKOJIIKBI/IHI, CEPEIHBOJIKBIIHI, HU3bKOJIKBII-
Hi, HENIKBiAHI); 32 (OpMaMH BIACHOCTI IHBECTOBAHOIO KaIliTajdy; 3a XapaKTepOM BHKOPHC-
TaHHS KamiTalxy B IHBECTHLIHHOMY MPOLIEC]; 32 PETIOHATBHUMU JPKEpETaMy 3aydeHOro Karli-
Tally, 3a PEriOHAJbHOIO HAMPABIICHICTIO 1HBECTOBAHOro Karmitany (iHBecTHIlii Ha
BHYTPIIIHBOMY PUHKY, IHBECTHLIi Ha 30BHIIIHBOMY PHHKY); 3a Tajly3¢BOI0 HAIPaBIICHICTIO
(imBecTHii B po3pi3i raiysei i cdhep AisSUIBHOCTI BiAMOBIIHO 10 1X Kiaacudikaropa) [14; 19.

[IpoTe, Ha Hamly TyMKy, € HEOOX1IHUM BUIUINTH 1€ OAHY BJIACHY O3HAKY Kiacu@ikamii
IHBECTHIIIN — 3aJIC)KHO BiJl 3aIlNIAHOBAHOTO €(EKTY. pe3yJbTaTUBHI Ta TIEPCIIEKTUBHI. Y CBOIO
Yepry, MPONoOHYEMO Pe3yJIbTaTUBHI iHBECTHUIIIT OXapaKTEepU3yBaTH SIK iIHBECTHULIIT, SKi CIIPSIMO-
BaHI Ha MiJABUIIEHHS PiBHS MPUOYTKOBOCTI, TPOTYKTUBHOCTI, PEHTA0OCIBHOCTI, KOHKYPEHTO-
CIIPOMO>KHOCTI Ta (piHAHCOBOT CTIHKOCTI. A MEPCIEKTUBHI 1HBECTHIII1 JOIUILHO MPEICTABUTH
SK 1HBECTHIlli, €PEKTUBHICTh SKUX TOJISITA€ Y BUKOHAHHI CTPATETIYHUX 3aBJaHb ISl JOCST-
HEHHSI 3aIJJaHOBAHOI METH y MailOyTHROMY.

BucnoBku i npono3uuii. [TpoBeaeHi gocmikeHHs CBiI4aTh, 10 MPUPOIA 1HBECTHUIIIN €
JIOCTaTHbO CKJIaJHOIO 1 3aJIeXHUTh BiJ 30BHIIIHIX (DAaKTOpIiB BIUIMBY, ajie HE3BA)XKAIOUM Ha iX
JTUHAMIYHICTbh, YC1 PI3HOBU/IM IHBECTHIIIN 3aBXKIHU OYyIYyTh B3a€MOTIOB’ sI3aHUMH 1, KPiM TTEBHHUX
BIZIMIHHOCTEH, MalOTh 0araTo CHUIBHOTO, @ TAKOX YC1 BOHU CHPSMOBAaHI Ha MPUPICT KariTany,
OTpUMaHHS TPUOYTKY, TOOTO TOCATHEHHS 3aIJIAHOBAHOT METH y MalOyTHBOMY, IO HAKpaIe
BioOpakaeThCs 4yepe3 PYHKIIIOHATBHUN MiAXia A0 Kiacuikallii iHBeCTUIIH, SKUW POTIOHY-
€MO 3acTocoByBaTH. CaMme BiH € JOMIHYIOYMM Ha BITYM3HSIHHUX MIIMPHUEMCTBAX, OCKUIBKH Bi-
Jirpae poiib ME€XaHi3My, 110 BUKOHYE MEeBHE KOJIO (DYHKIIIH, sIKI pO3MOALIEHO cepell OKPEMUX
MiIPO3AUTIB Ta CIIBPOOITHUKIB, SIKi, Y CBOIO UEPTY, 1EpapXivHO MOB’ s3aHI MK c00010 1 (op-
MYIOTh (PYHKITIOHATbHI HAMPSMHU, KUTBKICTh SKUX 3aJI€KUTh BiJl KUTBKOCTI Ta CKIJIATHOCTI 3a-
BJIaHb OpraHizarlii.
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