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Jleski acriekT €()eKTUBHOCT] IHBECTUIIIN (hepMEPCHKUX
roCoIapCTB

VY cTaTTi BHCBITIIOETHCS Tporiec popMyBaHHS €(PEKTUBHOCTI iHBECTHIINH (pepMEepChKUX TOCIOIAPCTB.
PoskpuBaroTbes pi3HI BHAM e(ekTy Ta BUpPaKCHHS SPEKTHBHOCTI IHBECTHLIH. PO3rismaroTbes mpuTamMaHHI
(hepMepChbKHM TOCIOJAPCTBAM BHIU C(PEKTHBHOCTI. XapaKTepU3yeThCs C(PEKTHBHICTh 1HBECTHUIH CTOCOBHO
JOMAIIHBOTO TOCIOJApCTBA Ta OCOOHUCTOrO CEJITHCBKOIO TOCIOAApCTBAa SIK CKIAJOBUX (epMEepChKOro
rOCIOapCTBa Ta aHATI3YETHCS MOJICIIb IX CIIBIIPAIi.

AOMALIHE TOCNOAAPCTBO, 0COOMCTE ceJsTHChbKe rocrnoAapcTBo, (epMepchbKe rocnogapcTBo, ¢epmepebki
inBecTuii, edekT, edpeKTUBHICTH iHBeCTHIIIH

CraHOBIEHHA Ta PO3BUTOK HAllIOHAJIBHOI €KOHOMIKM Ta CLIbCHKOTO TOCIIONApCTBA
30KpeMa, BH3Ha4Yae 00’ €KTUBHY HEOOXIIHICTh PO3BHUTKY (epmepcTBa B YKpaiHi. OpmHiero 3
HaBaXJIMBILIUX CTPYKTYP, SKI CTBOPIOIOTH 0araToyKJIaJHICTh Y CIIbCBKOMY T'OCIIOAAPCTBI, €
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caMocCTiiHI pepmepchki TocmogapcTBa. PepMepChbKUil CEKTOP TMOKU IO HE CTaB OAHUM 13
OCHOBHHMX  HAmpsMiB  CLIbCHKOTOCHOJAPCHKOTO  BHUPOOHUIITBA,  HEJAOCKOHAJOK €
OopraHizariiHo-BUPOOHNYA CTPYKTypa TOCTOJApPIOBaHHS Ta iX IHBECTHIlIHE 3a0e3MeyeHHSI.
BizncyTHICTh OOTPYHTOBAaHUX PEKOMEHJAIIN MO0 BU3HAYEHHS €(PEKTUBHOCTI 1HBECTULIIHHOT
TISITBHOCTI (hepMEPCHKUX TOCMOAAPCTB y 0araTh0X BHUITAJIKaX CTa€ MPUUNHOIO Hee()EKTUBHOI
ix poGotu.

[IpoGnemu, moB’si3aHi 3 €(OEKTUBHICTIO 1HBECTHUINMHOI IsNIBHOCTI (hepMepChKUX
rOCIOJIapCTB, iX OpraHizamicro Ta (yHKIIOHYBaHHSM, 3aIHIIAIOTHCS BUBUYEHI HEJIOCTATHBHO.
BuBYeHHIO METOIOOTIYHUX aCHEKTIB 3MiH BIIHOCHH BJIaCHOCTI Ta (pOpM rocroiaproBaHHs B
arpapHoMy ceKTopi YKpaiHu MpUCBSYEHI HAyKOBI mparli BiTun3HsHux yuenux — L.I. Jlykinosa,
IL.T. Cabnyka, O.M. Onumenka, B.f. Mecens-Becenska, M.I". Jlobaca, M.B. 3y6ms,
B.B. 3inoBuyka, JI.M. Aniuuna, [.M. bproxosenpkoro, B.I1. MapTesHOBa, M.J. Mauika,
JLIO. Menvnuka, II.M. Makapenka, JI.O. Mapmynb,  B.Il. Cutauka,  M.I. Kicins,
O.B. Kpucansnoro, M.M. Kponuska, B.B. Jlunuyxka, B.I. Iusina, M.d. ComaoBiioBa,
O.B. Yabsnuenka, B.K.T'opkaBoro, B.I. [lepeOuiinica, A.B. MakegoHCBKOTO Ta 1HIIHX
JIOCJITHUKIB.

Are, TOKM NI0 HEJAOCTaTHHO BHBUYEHI NPOOJEMH BJIOCKOHAJEHHS CIeIliatiamii
(dbepMepChKUX TOCHOIAPCTB, PO3POOKH ONTUMAIBHUX MOJeNel (hepMepChKHX TOCIOIAPCTB,
arponpOMHMCIIOBOT 1HTETpallii, MUIAXHA MiABUIICHHS ¢()EKTHBHOCTI 1HBECTHUIIMHOI AISUTBHOCTI
(bepMepChKUX rocoIapCTB.

Meroto 1i€i cTaTTi € BUCBITJICHHS TTPo0IeM e(EeKTUBHOCTI 1IHBECTHIlIH (pepMepChKuX
TOCITOJIapPCTB.

Buxozas4u 3 mocTaBieHoi MeTH y CTaTTI BUSHAUCHI HACTYITHI 3a/1a4i:

- JTOCIIUTH TEOPETUYHI Ta METOMOJOTIYHI 3acaad e()EeKTHMBHOCTI 1HBECTHUIIIN
(dbepMepchbKHUX TOCMOAAapCTB 1 OOIPYHTYBATH MPOMO3UIIT HIOJJ0 YTOUHEHHS 3MICTY OCHOBHHUX
IHBECTHUIIMHUX [TOHATE;

- y3araJpHUTH METOJWYHI MMAXOAW JO OIIHKKA €(QEKTUBHOCTI 1HBECTHIIII
(bepMepChKHUX TOCTIOIAPCTB;

- 3MIMCHUTH OIIIHKY CyYacHOTO CTaHy Ta MEPCIEKTUB 1HBECTHUIIIHOTO PO3BUTKY
(bepMepChKHUX TOCTIOaPCTB.

Kareropiss «e(heKTHBHICTE» MOXOIUTH Bia TepMiHy «edekt» (ar. efektus - mis) —
pe3ynbTar Oyab-skoi aii. Cam edexT — pe3yabTar NMeBHOI [ii, XapaKTepu3ye TUIbKH KiHIIEBI
JOCSITHEHHST JISUTbHOCT1 (1if), TMpWM [bOMY HE BpPaxOBYIOYM IIOHECEHHWX BHUTpAT Ha ix
orpuMaHHs. [IeBHOIO MipoOIO 3a JOMOMOIOK TOKAa3HUKIB €(EKTUBHOCTI MOYKHA BU3HAYUTH
pPEe3YIbTATUBHICTh ISUTBHOCTI, CITIBBIIHOIICHHS OTPUMAaHOTO e€QeKTy 13 TOHECEHUMU
BUTpaTaMH Ha HOro JOCATHEHHs. BINBLIICTh Cy4acHHUX EKOHOMICTIB JOTPUMYIOTHCS came
takoi nymku — B.I'. Auapiituyk [2], O.A. byrynskuii [3], b.A. damgames [4], .M. Hixyp [5],
M.I. Kicine [6], B.M. Henen [7], C.C. HocoBa, H.A. Ilonos [8], I'.C. Tapacenko [9].
Hampukman, M.I. Kiciie 3a3Hauae, mo e¢GEeKTHBHICTh BHU3HAYAETHCS 31CTABICHHAM
€KOHOMIYHOTO pe3yJIbTaTy 3 BUTpaTaMHd Ha JOCATHEHHS LbOoro pesynbraty [6, C.59],
3acimyroBye Ha yBary aymka B.I'. Anzgpiiiuyka, mo e(eKTHBHICTh IIe pPe3yJIbTaTUBHICTH
MIEBHOTO TPOIIECY, SKa BUMIPIOETHCS CITIBBIIHOIIEHHSM MK Pe3yJbTaTOM Ta BUTpaTaMu Ha
new pesynbTtar [2, C.9].

[Mopsim 13 WM psSAg  EKOHOMICTIB BH3HAYAIOTh €(EKTHBHICTh SK JOCSITHEHHS
MakcuMajgbHOTO edekTy 3a wMmiHiMampHux ButpaT. [LI. IOxmmenko 3a3Havae, 110
epeKTHBHICTh — Il BIJACYTHICTb BHUTpaT, a00 BHUKOPUCTaHHSA pECypcCiB sike 3abe3mneuye
MakcumaneHui goxin [1, C.493], C.B. MouepHuii cTBep/Ky€E, MO0 €(PEKTUBHICTh — II€
JOCSITHEHHSI HAMOLIbIIOro pe3ynbTaTy npu Haiimenmmx utparax [10, C.56]. Ha nmpaxTumi
OTPUMaHHS MaKCUMyMy NpUOYTKY HpU MIHIMYMY BHUTpAT JOCSTTH MPAKTUYHO HEMOXKIIUBO.

123



Hayxkosi npari KipoBorpaacekoro HarioHaaIpHOTO TeXHIYHOTO yHiBepcuteTy. Exonomiuni Hayku, 2009, Bumyck 16 . I1

DaKkTUYHO MAKCUMaJbHUA MPUOYTOK MOXKHA OTPUMATH NMPH BU3HAUYCHIM KIJTBKOCTI BUTpAT,
a00 1OCATTH BU3HAYEHOT0 NMPHOYTKY MPU MiHIMaJIbHINA KiJIbKOCTI BUTpAT.

BiamoBigHO 10 BUIE3a3HAYEHOTO BUCHI CXWIISIIOTHCS 1O TBEPJUKEHHS, IO KPHUTEPIi
eeKTUBHOCTI Oysae piBHHI BiIHOLICHHIO €KOHOMIYHOIO pe3yJbTaTy J0 BUTpAT, sKi Oyio
3MIMCHEHO Ha JOCATHEHHS IILOTO pe3yibTaTy. Kputepiit ekoHOMIYHOT €(heKTUBHOCTI MOXHA
BioOpa3utu 3a popmynoro (1):

E — max
K ET R o 1)
B — min
ne K E- KpUTEpiil eKOHOMIYHOI €)eKTUBHOCTI;
E — max - ekoHOMIYHUH pe3yJbTaT, SKUI 3aBXKI1 IparHyTh 301IbIINTH;
B—>min - Butparti, mo Oy10 COPAMOBAHO HAa OCSATHEHHS EKOHOMIYHOTO

pe3ybTaTy, SIKi 3aBXK/IM ParHyTh 3MEHIIIHUTH.

AJe npu MiHIMaJbHUX BHUTpaTax cymMa OTPUMAHOI'O €KOHOMIYHOTO pe3yibTaTy Oyne
TakoX MiHIMaibHa. [Ipy AOCATHEHHI MaKCHMajJbHOTO E€KOHOMIYHOTO pPE3yJIbTaTy pPO3MIp
BUTpAT CIPSMOBAHUX Ha Iei pe3ynapTarT OyJe He MiHIMaJIbHUM, a (DIKCOBAHOK BEIMYUHOIO.
ToMy He 3aBXIM NpU MaAKCUMaJIbHOMY €KOHOMIYHOMY pE3yJIbTaTl CIOCTEPIra€ThCst
MiHIMaJIbHE 3HAUYEHHS BUTpAT, a € HaJe)KHAa BEJIUYMHA BUTpPAT NOTpiOHA I JOCATHEHHS
TAaKOTO EKOHOMIYHOTO Pe3yJIbTaTy.

Bueni BUAUISAIOTH JeKiIbKa BUIB KpUTEPit0 eKOHOMIYHOT epekTuBHOCTI. Kicine M.I. y
cBOill poboti «Kpurepii 1 NMOKa3HUKU EKOHOMIYHOI €(EeKTHMBHOCTI Majoro i CepelHbOro
Oi3Hecy Ha ceni» [6] Buallsie edeKkT y HaTypaJbHOMY BHpakeHHI, e(eKT y BapTiCHOMY
BUpaXXEHHI, €(QeKT y BUIJISAl eHeprii, edekT y BuAl mpaii, Ta e(peKT y CcoLialbHOMY
BUpXEHHI. SIKIIO ajganTyBaTH JAaHy Kiacu(ikamilo BUIIB KPUTEPII0 E€KOHOMIYHOI
e(eKTUBHOCTI I (EepPMEPCHKUX TOCMOAAPCTB, TO BOHU MATHUMYTh JCIIO 1HIIUN BUIJISA

(puc.1).

EdexruBnicts y

EdexrupHicTh y
BHIi 3HAaHb

HATYPaIbHOMY
BUPAKEHI

Edexruenicts y
coliansHOMY BHpasi

Kpurepiii ekoHoMi4HOT
e()eKTHBHOCTI

EdexTHBHICTE ¥
BH/II eHeprii

‘ I ACPIKABH

| IUTS CYCIILIBCTBA

EdextuBHiCcTb ¥
B IIpaui

EdextuBHicTh y
BapTICHOMY BHpa3i

PucyHok 1 — xputepii ekoHOMIYHOT e(heKTHUBHOCTI 1151 PepMEPCHKIX rOCHOAAPCTB

Jns gepmMepchKUX TOCHOAAPCTB KPUTEPiil €KOHOMIYHOT e(hEeKTUBHOCTI MOXKE MaTu
HACTYyIHI BUJIH:

- epeKTUBHICTb y BuAl 3HaHb. Ilicna BOPOBa/)KEHHS Yy BUPOOHUITBO
(dhepMepChKUM TOCTIOIAPCTBOM HOBOI TEXHOJIOTIT BUPOICHHS MPOAYKIIi, IPAIIBHUKH Ta caM
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rojioBa roCTO/IapCTBA MAaTUMYTh TE€BHI 3HAHHS 3aCTOCYBAaHHs y BHUPOOHMIITBI Ti€l 4 1HIIOT
TEXHOJIOT1;

- e(DeKTUBHICTh y HaTypajlbHOMY BUpaxeHi. [Ipu BupomeHHI (GepMepChKUM
rOCIOZAapCTBOM MPOJAYKIi, BOHA HAAXOIUTh y TOCHOJAPCTBO SIK €(eKT Baj eKOHOMIUHOL
TISIIBHOCTI;

- edextr y Buni eHeprii. depmMepcbke TrocmoOAapCTBO BUKOPUCTOBYE 3aTHINKH
COJIOMH Ha TMOJAX JJIA OOIrpiBy MNPUMIIICHb, OPTraHiuHI BiAXOAW TBAPUHHUIITBA HA
BUTOTOBJICHHS Ta3y JJIsl BIACHHUX MOTpPeO, BUKOPUCTOBYIOTh E€HEPIil0 COHIII 3aCTOCYBAaBIIN
JUISL ITbOTO COHSIYHI OaTapei;

- e(eKTUBHICTh y BUJII IpaIli;

- e(EeKTUBHICTh Y BapTICHOMY BUpakeHH1. DepMepChKi rOCTIOIapCTBA PEaTi3yOTh
BUTOTOBJICHY MPOJYKIII0O Ta B PE3yJbTaTi OTPUMYIOTH TPOLIOBI KOIUTH, SK BUPAXKCHHS
€KOHOMIYHOT €()eKTHUBHOCTI;

- e(eKTUBHICTh y coIliaibHOMYy BHpasi. /[l depMepchKkoro rocmoaapcTsa
e(eKTUBHICTb y COIIaJIbHOMY BHpa3i MOKe OyTH ABOX BHUIIB: €(DEKTUBHICTH ISl JE€PIKaBU Ta
eeKTHBHICTh Uil CyCIHiIbCcTBA. EQEKTHBHICTh Al ACpP)KaBU BUPAKAETHCSA B IMOJATKaX Ta
300pax, fAKi II0Te (epMepchke TocmogapcTBO. EQEKTHBHICTH sl CyCHuIbCTBA — II€
CTBOPEHHSI HOBUX POOOYMX MiCIlb, HIATPUMKO CUIBCHKOI 1H(PPACTPYKTypu TEPUTOPIi HA SKii
3HAXOAMUTHCS (epMepChKe T'OCHOJAPCTBO, JONOMOTra COIIAJIbHO HE3aXWIICHHM BEpPCTBaM
HACEJICHHS 1 TOMY TIOJTI0HE.

Tak Hampukiaa, TPy BIPOBAHKCHHI Y BUPOOHUITBO (EPMEPCHKUM TOCIIOAAPCTBOM
JIBOX MPOEKTIB MO BHUPOIICHHIO MPOAYKIii HOBOIO COPTY COHSIIHHKY Ta HOBOTO COPTY
STUMEHIO JIJII KOKHOTO 13 TMPOEKTIB Ta MO KOKHOMY KPHUTEPit0 €()EKTUBHOCTI MaTHME CBOE
BUpXEHHA. Tak e(EeKTUBHICTb 1O OJHOMY KpHUTEpit0 eQEeKTUBHOCTI JAEHI0 MOXe
Bifpi3HATHCS. DepMep MpU BUPOLICHI MPOIYKIl COHAIIHUKY HOBOTO COPTY 3/100y/1€ 3HAHHS
30BCIM BIJIMIHHI BiJi 3HaHb TIPU BHUPOLICHHI SYMEHIO HOBOTO COPTY, BIIMOBIIHO 1
e(eKTUBHICTb y BU/Il 3HaHb JIJIS1 TPOCKTIB Oy/1€ PI3HOIO 1 T. ..

Tak, ma ¢epMepcbKoro ToOCIOAapCcTBa, €(PEKTHBHICTh Ha piBHI MpoeKTy Oyrne
BHpa)X€Ha B MPUPOCTY YUCTOTO PE3YIbTATy Bl HOTO JTiSITEHOCTI.

SIk 3a3HayvanoCh paHilie, KOXHE (epMepchKe TOCMOAAPCTBO CKIAAAETHCS 13 CIM’I.
BiamoBigHO 3 €KOHOMIYHOI TOYKH 30py 10 CKIamy (epMepchKOro TOCIOAApCTBa BXOIATH
depMepcbke rocnoJapcTBO AK IOPUAMYHA CKIIAJ0BA, JIOMAIIHE TOCHOIAPCTBO Ta OCOOHUCTE
CEIISTHChKE TOCMOJApCTBO. Buxomsun 3 mporo kputepii epeKTHBHOCTI OJHOTO MPOEKTY IS
KOKHOTO 3 ¢y0’€KTa TOCHojaproBaHHs Oye pi3HUM.

1. s moMamHboro TrocmojapcTBa — 30UIBIICHHS BapTOCTI CIOKHWBAHHS Ha
OJIMHUITIO BUTPAT IpaIli YWICHIB CiM 1.

2. J1s1 0cOOUCTOTO CENIHCHKOTO TOCTIOIAPCTBA — 301IBIICHHS TOXOAY OCOOUCTOTO
CEJITHCHKOTO T'OCIOJAapCTBAa 32 MIHYCOM BapTOCTI HOro pecypciB, CIPSAMOBAHUX Ha MOTpeOn
(bepMepCchKOTo rocmoapcTBa.

3. J1a  depmepchkoro rocmogapcTBa — HPUPICT UYHUCTOrO pPe3yibTaTy Bif
JISITBHOCTI (hepMEepPChKOT0 TOCTIOIapPCTRA.

Tpu pi3Hi ¢opmMH TrocrnomaproBaHHsA, $KI BXOAATH 10 CKIaay (epMepchbKoro
rOCIIOAPCTB TPU BUPOOHUIITBI MPOIYKII aBaHCYIOTh PI3HMMA KamiTal Ta OTPUMYIOTh B
pe3ynbTarti pi3Huil eexT (puc. 2).

Tak, mpu BUPOIIEHH] STYMEHIO (pepMEPCHKUM TOCTIOAAPCTBOM JOMAIITHE TOCTIOAAPCTBO
aBaHCYy€ KamiTaj Ha BHPOIICHHS MPOAYKLIi y BUIIAAI poOouoi cuiau camoro gepmepa Ta
YICHIB HOro ciM’i, X 3HaHb, KOIITIB JIOMAlTHLOTO TOCIOAPCTBA HAa MPHUIAOAHHS MOCIBHOTO
MaTepially, majJbHOro, OTPYTOXIMIKaTIiB 1 T.I. 10 3aKiHUEHHIO IIUKITY BUPOOHHIITBA JIOMAIITHE
rOCIIOIAPCTBO MaTHMeE €(EKT Bil aBAHCOBAHOTO KaIliTally, SIKHH OyJ1e BUpaXKaTUCS B IPUPOCTI
3apo0ITHOT MJIaTH TOCTOAAPs, Ta WICHIB HOro CiM’i, sIKi MPaIiOI0Th B LILOMY (epMEpChKOMY
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rOCTIOZapCTBi, 3MEHIICHHS BUTPAaT Ha Xap4yyBaHHS y 3B’S3Ky 3 BHUTOTOBICHHSM KpYIH
BCEpEIMHI TOCMOJNAPCTBa. 3a PaxyHOK KOIMITIB (epMEpPChKOTO TOCIOapCTBa MOKPAICHHS
MoOyTOBUX YMOB IrOCIio/iapsi Ta WieHIB pepMEPCHKOTO TOCIIOAAPCTBA 1 T.11..

.{g‘}n Jomanine
,§’ rOCIo/IapCTBO
&
o

3

5
N
4]
=
k=)

g

depMepcrKe
T'OCIIOIapCTBO

E¢EKT

Oco0ucre censsHChKE
rOCIIOAAPCTBO

Pucynox 2 — Mojensb criiBrpaiii popM rocroiaproBaHHs Ipyu BUPOOHUITBI MPOAYKIIT hepMepChbKiM
rOCIIOAAPCTBOM

Ocobucre censiHChKE TOCIONApPCTBO aBaHCYyBaTHME Kamitald y ¢opmi HpPOAYKTiB
XapuyBaHHS Uil pepmepa, WieHiB PepMepChbKOTo rOCIo apcTBa Ta MPAIiBHUKIB, TEXHIKH Ta
CHEPreTUYHUX PECypCiB  OCOOMCTOrO CENITHCBKOTO TOCMOJApCTBA, TPOIIOBUX KOIITIB
0COOHMCTOTO CEITHCHKOTO TOCMOAApCTBa 1 T.11.. BiamoBigHO epeKkTUBHICTE Oy/ie BUpaKaTUCS Y
BUTJISIAI 30UIBIIICHHST CUPOBUHU JUIS BIATOJIBII NTHLI Ta Xyao0W (3e€pHO, coloma, JAepTb,
KOMOiKopM). 3a paxyHOK KOIITIB (EpPMEPCHKOTO TOCIOJApCTBA PEMOHT TPHUBATHOTO
aBTOMOOLISI, TpUAOAHHS TaJbHOTO Ta MACTHWJIBHUX MarepiaiiB, pPEMOHT CTapux 1
CIOPY/KEHHS! HOBUX TOCHOJAPCHKUX CHOPYH Ui OCOOMCTOrO CEISIHCHKOTO TOCTOAapCTBa,
JOTJIAN 32 TPHUCATUOHOI0 IUITHKOIO 33 PaxyHOK Qepmepchkoro rocmojapersa. [lis
dbepMepchbKOro  rocrmojapcTBa, SIK  IOPUAUYHOI  CTPYKTYpPH, ABaHCOBaHHWM  KamiTami
CKJIaJJaTUMETHCS 13 TPOLIOBUX KOMITIB (hepMEPCHKOro rOCHOJapcTBa, MOCIBHOTO Marepiaty
rocro/iapcTBa, 3amyacTWH, MajdnBa, TEXHIKH, MPaLIBHUKIB TOCIOAAPCTBA, EHEPreTUYHUX
pecypciB rocrnonapersa i T.1. Edekt npu BupoleHHi suMeHo Oyne BUpakaTHCS B po3Mipi
YHCTOrO pe3ysibTaTy Ta B MPUPOCTY I[bOTO pe3yJbTaTy B MOPIBHAHHI 3 MONEPEIHIMU
nepioamu.

126



Hayxkosi npari KipoBorpaacekoro HarioHaaIpHOTO TeXHIYHOTO yHiBepcuteTy. Exonomiuni Hayku, 2009, Bumyck 16 . I1

Otrxe, edeKTHBHICTh IHBECTHINH (EpMEpPChKUX TOCIOJAPCTB, MPHU PO3PaXyHKY
quCcTOro e(heKTy BiJ MiSIIBHOCTI, OTPUMAHUN Pe3yJIbTaT MOTPIOHO KOpEryBaTH Ha e(heKT KU
OTPUMYE€ JIOMAIITHE TOCIOJAPCTBO Ta OCOOUCTE CEISHChKE TrocmnoaapcTBO. EdeKTUBHICTH
BUMIPIOETBCSl  CIIBCTAaBICHHAM e(dekTy Ta Butpar. s QepMepchKux TrocrnonapcTs
BUPAXEHHSM €KOHOMIYHOTO e(peKTy Moxe OyTH BaJIOBHM JOXiJI, BAJIOBA MPOIYKIIis, TOBApHA
HPOAYKIisl, MPUOYTOK.
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B. Hsanuenxo
HexoTopyblie acnekTbl 3¢ (PeKTHBHOCTH MHBECTHLHI (pepMepPCKUX X035 CTB

Cratbsi ocBemiaer mnpouecc (opmupoBaHusi 3()(HEKTHBHOCTH HMHBECTHULIMH (EPMEPCKUX XO3SHCTB.
PackpeiBatoTcss pasHbie BUibl d(dekra u BblpakeHus: d(dexTuBHOCTH HHBecTHUIMH. PaccMarpuBarorcs
npucymue GpepMepckuM X03sticTBaM BUJIbI 3P GEeKTUBHOCTH. Xapakrepusyercs 3(QEKTUBHOCTh WHBECTHILIUH
OTHOCHUTEJIBHO JIOMAIIHEr0 XO35HCTBA U JIMYHOTO KPECTHSIHCKOTO XO3SIMCTBA KaK COCTABIISIOMINX (hepMEPCKOTO
XO035HCTBA M aHAIM3UPYETCSI MOJIEITb UX COTPYAHNYECTBA.

V. Ivanchenko
Some aspects of efficiency of investments of farmer economies

The article lights up the process of forming of efficiency of investments of farms. The different types of
effect and expression efficiency of investments open up. The inherent are examined farmer economies types of

efficiency. Efficiency of investments is characterized in relation to a household and personal peasant economy as
constituents of farmer economy and the model of their collaboration is analyzed.
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