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KneBckuit HauMoHanbHbIN 3KOHOMUYECKUI yHUBepcuTeT um. B. NeTbmaHa, KueB, YkpavHa

PUKTUBHBIN YHENOBEYECKUU KAMUTAN: KOHUENTYANbHbIE NOAXOAbl U OCOBEHHOCTU OLIEHKU
B cmambe uccnedoeaHbl OCHO8HbIE MEMOObI U OCyulecmesieHa CMoUMOCMHasi OYeHKa HayUOHalbHO20 4eJ108€4eCK020 Kanumana. Y4umsi-
easi hukmueu3ayUoHHbIe MPOoOUecchl, UX cyujecmeeHHble HecamueHble nocsedcmeusi Onsi HayUoHasIbHOU 3KOHOMUKU U coyuasibHo-mpydoeol
cgpepbl, 6b1710 NPoeedeHO oueHUBaHUEe (hUKMUBHO20 YEI08€4EeCK020 Kanumaia. OnpedesieHbl Mymu noebiweHus1 3ghghekmueHoCcmu uHeecmuyull
8 Yesroeeyeckuli Kanumarsn, HanpaesieHHble Ha NpeodosieHUe He2amueHOo20 8/1UsIHUS hUKMUBU3aYUOHHbIX MeHOeHyuU.
Knrodeenie cnoea: ¢hukmueHbill Yenoseyeckull kanumar, hukmueu3ayuoHHbIE NPoYecchl, coyuanbHo-mpydosasi cghepa, KPU3UCHbLIE siee-

Husi, CmouMoCmHoe oyeHusaHue.
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Vadim Getman Kyiv National Economic University, Kyiv, Ukraine

FICTITIOUS HUMAN CAPITAL: CONCEPTUAL APPROACHES AND FEATURES OF EVALUATION
The basic methods of human capital valuation are studied in the article (method of representative estimates; valuation based on previous
spending; valuation based on the impact of the use of human capital; market method). The valuation of national human capital is carried out.
Considering to the fiktyvization processes, the significant adverse effects of it to the national economy and social and labor sphere, evaluation of
fictitious human capital are conducted. Results of the conducted research demonstrate that from 2,4% to 8,2% of investments in human capital are
directed to formation of the fictitious human capital in education, health care and the social and labor sphere. The ways of improving the efficiency

of investment in human capital, to overcome the negative impact of fiktyvization trends are determined.
Keywords: fictitious human capital, fiktyvization processes, social and labor sphere, crisis, value assessment.
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O. HaymoBa, kaHA. eKOH. HayK, AoL,.
YHiBepcuTeT ekoHOMiku Ta npaBa "KPOK", Kuis

YNPABJIIHHA IHBECTULIIMHOIO AIANBHICTIO NIANPUEMCTBA
B YMOBAX KPN30BUX ABULL

Po3ansHymo ponbk iHeecmuuyili @ disnbHocmi nidnpuemMcmea e ymMoeax Kpu3oeux sieuw. BusHa4yeHo ¢hakmopu, ski YuHsmb
Ha Hux ennue. BusiesieHo cy4acHi meHOeHyii 30ilicHeHHs iHeecmuuyiliHoi dissibHOCMIi 8iMYU3HAAHUMU nidnpueMcmeamu, 30Kpe-
Ma, euksiadeHo npobrsiemu 3axucmy npae eslacHocmi iHeecmopie, cmaH KoprnopamueHo20 ynpaeJsliiHHs ma mexHoJs102i4HOI Mo-

depHi3ayii eupobHUYymMea.

Knroyoei cnoea: iHeecmuuii, iHeecmuuitliHa dissnbHicmb nidnpuemcmea.

MocTaHoBKa Npo6nemMu. IHBecTuUiiHA AisnbHICTL Nig-
npueMcTBa € TUM HanpsMOM rOCNOAAPChKOI AisiNbHOCTI, WO
3abe3neyye CTillke NiarpyHTs Ans €KOHOMIYHOTO 3POCTaHHS
Ta pPO3BUTKY KOHKYPEHTOCNPOMOXHOCTI NignpuemcTaa.

CyyacHuI CTaH eKOHOMIKM Big3HA4YaEeTbCA eTanoM cna-
4y, CKIagHo reornosiTM4HOK CUTYyaLlieto, BIACYTHICTIO nna-
TOCMPOMOXHOIrO MOMUTY HAaCENEHHs, PyHyBaHHSAM OaHKiB-
CbKOr0O CEKTOPY EKOHOMIKW, MOCUINEHHSIM KOPYNLii B AepxaB-
HOMY YyMpaBriHHi, 30KpemMa B A03BiMbHiA CUCTEMI, BiOCYTHIC-
TIO peanbHUX rapaHTili 3aXUCTy NpaB BNacHOCTI Ta iHTepeciB
iHBecTopiB. Bci Ui nepeaymoBn OeMOTUBYIOTb iHBECTOPIB
pPO3BMBATK BITUYM3HAHI MIONPUEMCTBA, IHBECTULINHI PU3NKK
GisHec-cepefoBuvLla ANS HUX € HeBunpasdaHumu. B ceowo
Yepry, hOpMyBaHHSA CMPUATAMBOIO iHBECTULIMHOMO KnimaTy

BMMarae He nvLie JOCUTb TPUBANOoro Yacy, CEPMO3HUX CTPY-
KTYPHUX 3pYLUEHb B EKOHOMILi, NONiTUYHOI cTabinbHOCTI, a 1
noOyaoBu MiLHOI hiHaHCOBOI cucteMu Ans TpaHcdopmadii
3a0LUagXeHb EKOHOMIYHMX areHTiB B iHBECTMLi, WO cnpus-
TMME 3MILHEHHIO HaUiOHanNbHOI BantoTK, PO3BUTKY MiXKHaApO-
[OHOI TopriBni, 36inbLUeHHI0 0bcariB NpsiMUX IHO3EMHUX iHBE-
CTULiN Ta X ePEeKTUBHOMY OCBOEHHIO.

AHani3 ocTaHHix gocnimkeHb i ny6nikauin. Baromuii
BHECOK Yy pO3pobKy MeTofornoriyHux nigxodis no gocni-
[KEHHS iHBECTULINHOI AianbHOCTI nignpuemcTBa BHeCNU
npaui ykpaiHcbkux yyenux B.M. lenus [9], B.l. KnupuneHnka
[4], B.J1. Oceubkoro [14], I'.O. Xapnamosoi [3], .M. Yepsa-
HboBa [1], .M. ®intok [12] Ta iHwKx. Cepen AocnigKeHb,
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NPUCBSIYEHNX aHani3y iHBeCTULINHOro cepegoBuLLa nignpu-
€eMcTBa Nig Yac eKOHOMIYHUX KpU3, MOXHa BUAINUTU npaui
iHozemHux BueHux C.M. INypiesa [13], H.O. CtapkoBoi [2].

TeopeTuyHuiA aHani3 HaykoBMX Mpaub Nokasas, Lo He-
3BaXkKalwuM Ha BWBYEHICTb BITYMIHSHUMUM OOCTiAHMKAMM
npo6nem 3aifcHeHHs iIHBECTULIHOT JisiNbHOCTI nignpuemc-
TBaMu, NOKM LLIO HEAOCTATHBO AOCHIAXKEHi hakTopy BAnUBY
CTafin KPU30BOrO PO3BUTKY EKOHOMIKM Ha iHBECTULiNHY
aKTMBHICTb MiANPUEMCTB, 30KpPEMaA, MUTaHHS KOpropaTuB-
HOro ynpasniHHA NIANPUEMCTBOM i 3aXUCTy Npas iHBECTO-
piB, L0 BM3HAYaE aKkTyanbHICTb AaHOI poGoTy.

MeTtoponoria pocnigaxeHHs. 3 MeTOl Yy3aranbHeHHs
Ta cucteMaTmsadii cydyacHUX TeopPeTUKO-MEeTOAMYHUX Miaxo-
AiB 00 AoCNigXeHHS iHBECTULINHOT AianbHOCTI nignpuemMcTea
3aCTOCOBaHO METOAM MOPIBHSAHHSA, CMHTE3y Ta aHanisy, iHay-
Kuii Ta gegykuii. JocnigpxeHHs nobynoBaHO Ha aHanisi Hay-
KOBWX MpaLb NPOBIAHMX BiTYU3HAHMX Ta iIHO3EMHUMX BYEHUX 3
nUTaHb peanisadii iIHBECTULIMHOI NONITUKM MignpueMcTBa nig
Yac KpM30BUX SIBULL, Y HALiOHamNbHIA EKOHOMIL.

MeToto cTaTTi € TeopeTuyHe OBI'PYHTYBaHHS YMHHWKIB,
LLO BNMMBAKTb Ha iHBECTULIMHY AiSnbHICTL NignpuemcTea
B YMOBaXx KpM30BUX SIBULL.

Pesynbtatn pocnigxeHHs. .M. YepsaHboB 3anpo-
NMOHYBaB KOMMIEKCHE BW3HAYEHHs!, BiAMOBIAHO OO SKOro
iHBECTULUIT SIK eKOHOMIYHa KaTeropis BigobOpaxalTb BigHO-
CWHM, NOB'sI3aHi 3 JOBrOCTPOKOBMM aBaHCYBaHHSIM FPOLLIO-
BUX, MaHOBMX Ta IHTEneKTyanbHUX UiHHOCTEN, Lo BKNa-
JaTbca B O0'€KTU MiANPUEMHULBKOT AiANbHOCTI, B iXHi
OCHOBHi Ta 060pOTHI POHAN, @ TAKOXK Y HAYKOBO-TEXHIYHWI
PO3BUTOK, SIKICHE BOOCKOHaneHHsi BUpoOHM4YOi Gasu Ta
OCBOEHHSI BMMYCKY HOBWUX BWUAIB NpOAyKUii Big MOMEHTY
aBaHCyBaHHS [0 peanbHOro BiALIKOAYBaHHSA i OepXaHHS
npmbyTky abo coujiansHoro edekTy [1, c. 10].

3anyyeHHs1 iHBECTULIN € cTpaTeriYyHMM HanpsMoMm pos3-
BUTKY nignpuemctea. lignpvemcTBa 3ocepenxyoTb CBOK
yBary Ha MOLIyKy iHO3eMHMX IHBECTOpIB ANS MiABULLEHHSA
KOHKYPEHTOCTNPOMOXHOCTi B YMOBaX CKOPOYEHHS chiHaHCo-
BMX PECYPCIB Ha BHYTPILUHBOMY PUHKY. 3pocTae nonut Ha
npsiMi iHO3eMHi iHBecTuULji, sKi HeoOXiaHi aons peanisauii
cknagHux Bi3Hec-NpoeKTiB, OCKiNbKM CnpusitoTb BUPOBHMUL-
TBY iHHOBAL|iNHMX TOBapiB Ta MOCAYr 3aBAsKW 3aCTOCYBaH-
HIO eeKTUBHNX KOPMOpaTUBHMUX METOAIB YNpaBniHHS,
TpaHcdepy HOBITHIX TEXHOMOTIN.

IHO3eMHUX iHBECTOpPIB 3a iHBECTULIHUMU iHTepecamm
MOXHa YMOBHO MOAINUTY Ha KaTeropii, ski:

OpIEHTOBAHI Ha AOCTYN OO0 Pi3HOMAaHITHUX NPUPOAHUX
pecypciB (HadTa, ras, BYyrins, KOMbLOPOBi MeTanu, nic To-
o) 3i cTpaTeriyHMx MipKyBaHb JOBrOCTPOKOBOrO pPO3BUTKY
KOHTPOIO Had AXepenamu CMpOBUMHU. [OMOBHUM Yy LIbOMY
iHTepeci € nparHeHHs iHBecTopa [ocArtM ameepcudikauii
OXXepen nocTavaHHsl, a peHTabenbHiCTb Ans HbOro Bigj-
rpae opyropsigHy ponb;

OpieHTOBaHi Ha OCBOEHHS HOBUX PUHKIB. B nepluy yep-
ry, ue BiaNoBigae cTpaTeriyHum iHTepecaMm BESIMKUX KOM-
naHin, ski € BUpoOHMKaMK CNOXMBYMX TOBapiB. Takux iHBe-

CTOpIiB NPOMo3uLii BiTYM3HSAHMX BUPOOHWMKIB 3aLikaBiOTb
y BUNAAKy, SKWO BOHW MalTb MiLHi no3uuii Ha BignoBig-
HOMY PUWHKY Ta 3AaTHi 4O npocyBaHHA Ta 36yTy Ha HbOMY
3pocTatounx obcaris BUpobneHnx Tosapis;

"3BMYariHi" iHBECTOPM, AKi KepytTbCA MOTUBOM OTpUMaTH
GinbLUMIA OoXia Bif IHBECTULM 3a KOPAOHOM, HiXX BOHM 34aTHI
OTpUMaTH Bif iHBECTULIM Y BITYM3HSAHI 06'ekTn [2, . 210].

[Ona 3pincHeHHs edEeKTMBHOI IHBECTULINHOT MOMITUKK
nignpuemMcTea B yMOBax KPpU30BUX SABULL, B €KOHOMiL, BNa-
CHUKaM i MeHeaXepam HeobXxigHO BpaxoByBaTW 3MiHU Bap-
TOCTi iHBECTULINHNX pecypciB Ta BiAMOBIOHOI OKYMHOCTI
iHBECTULIHOrO MPOEKTY BHACMIAOK 3POCTaHHA iHdnAUl,
3HeLiHeHHs1 HauioHanbHOI BamnTh, 3pOocTaHHA obnikoBoi
CTaBKM Ta MNOCWUMEHHS NOAATKOBOIO Tsirapsi.

Mepen peanisauieto iIHBECTULINHOT AisnNbHOCTI Nignpu-
€MCTBa JOUINbHUM € pO3paxyHOK PiBHs iHBECTULiNHOI 6e3-
nekn 30BHIWWHBOrO cepeposuwa. . XapnamoBa nponoHye
BM3HA4YaTW iHBECTULINHY 6e3neKy sK iHBECTULINHWUIA NOTEH-
Uian gepxaBu, 30Kpema Y LUMPOKOMY CEHCi — Le piBeHb
MOXITMBOCTEMN ON1S 3any4YeHHs1 iHBeCTULI | B TOM e 4ac
piBeHb coLuianbHO-eKOHOMIYHOro pO3BUTKY Aepxasu nig
BMMMBOM MPUTOKY iHBecTuLin [3, c. 58].

3acTocyBaHHs MexaHi3My iHBECTULIAHOrO napTHepCTBa
HagacTb 3MOry nianpYeMcTBaM eeKkTVBHO BMKOPUCTOBYBa-
T HasBHi €KOHOMIiYHi pecypcu B pesynbTaTi MOrofKeHoi
iHBeCTUUIHOT noniTuku. MapTHepamMu B iHBECTULINHIN cdepi
CTalTb: AepXaBa, cyb'ekT peanbHoro Ta giHaHCOBOrO Cek-
TOpiB, @ TakoX AomMorocrnogapctea. Y LbOMY MapTHEPCTBI
KOXXEH 3 MOro y4acHuKiB Bigirpae BignosigHy ponb. [Jepxasa
po3pobnsie opraHisaLliiiHi, EKOHOMIYHI i NpaBoOBI 3acagu Lbo-
ro iHCTUTYTY Ta NIGTPUMYE CMNPUATIMBUNA IHBECTULINHWUIA KIi-
MaT 3 0DOB'A3KOBMM MOCUIIEHHSIM CTUMYTHORUNX DYHKLLN
nogaTkiB, 3aXUCTy MalHOBUX NpaB Sk CTpaTeriYyHnX iHBECTo-
piB, Tak i ApiOHUX, WO CTBOPKE HafilHIi NepeaymoBu Onsi
aKkTuBi3aUii aKkyMymnloBaHHsI KOLUTIB AOMOrocrnogapcts Ha
iHBeCTUUIVHI uini. PeanbHuin cektop Mae 3abesnedyBatu
aKTuBi3aL;jto IHBECTULINHOT OiSANbHOCTI B Y3rOMKEHUX Hanps-
Max CTPYKTYpHOi nepebynoBw, iHaHCOBWIA — MiATpUMYyBaTK
cTabinbHICTb HauioHanbHOI BantoTy Ta 3abesneyyBaTy npu-
MNHATHE KPeauTyBaHHSA MPIOPUTETHUX HaMNpsIMiB PO3BUTKY
€KOHOMIiKM, @ JOMOrocnofapcTea — akTMBi3yBaTM Harpoma-
[PKEHHS KOLWTIB ANnsl iHBeCTyBaHHSA [4, ¢. 53].

306inbLueHHsT o6cAry iHBECTUUIA BiTYM3HAHUMWU Mignpu-
€eMCTBaMu OOTsPKeHe BKpaw roctpumu npobnemamu, obymo-
BNEHMMM CUCTEMHOIO KPM300 B EKOHOMILL YKpaiHu. Hecnpu-
ATNMBE iHBECTULUIiHE CTaHOBMLLE B AepxaBi Bigobpasunocs
Ha 3HWKEHHI MOKa3HMWKIB iHOEKCIB MiKHapOL4HUX PEWTUHIB
YKkpaiHu, Lo cucTteMaTn3oBaHi aBTopoM B Tabnuui 1.

Ta6nuys 1. MixxHapoAHi peMTUHIM iHBecTULiNHOrO KnimaTy Ykpainu 3a 2015 p.

Moka3Huk Pik IHaekc abo micue
IHgekc cnpuiHaTTa Kopynuii (Corruption Perceptions index) 2015 130 3 168
IHOeKec nerkocTi BeaeHHs GisHec
(World Bank's Doing Business Ryeport "Ease of Doing Business") 2015 833189
"mobanbHun iHgekc iHHoBaui (Global Innovation Index) 2015 64 of 141
BanoBwui HauioHanbHWI Aoxig Ha OyLy HaceneHHs 2015 $3,560
(World Bank GNI per capita) 118 3187

Ihxeperno: cknadeHo asmopom 3a OaHumu: [5; 6; 7; 8]
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lMpoBepeHun Hamy aHania nokasas, LIO BpPaxoBYHUU
CKnagHy cuTyauii B YKpaiHi, iHBECTULIAHO NpuBabnMBumm
Ha CbOroAHI 3anuatrTbCa NiANPUEMCTBA arpapHoi ranyasi
NPOMUCIOBOCTI, NIANPMEMCTBA NErkoi NPOMMUCIIOBOCTI, Opi-
€HTOBaHi Ha BWKOHaHHS BENMKMX 3aMOBIIEHb iHO3EMHUX
TOpriBENbHUX MEepeX, a TakoX NignpuMeMcTBa, WO 3aiva-
10TbCA peanisadieto IT-npoekTie. Ane 3 ornaay Ha Hecnpu-
ATNVMBE 3aKOHOLABYeE PErynioBaHHSA PUHKY 3eMerb, BENuKi
iHO3eMHi iHBeCTOopM He MnocniWwawTb akTUBHO PO3BMBATU
arpobi3Hec JOTU, JOKU HE MaTUMYTb MOXIMBOCTI NpuBaTu-
3yBaTu 3eMerbHi yrigasa, npa.sa Ha ki Hapasi odopMrieHi
OpPEHOHVMU BiHOCMHAMM BIACHOCTI.

Akapemik eeup B.M. Tak Big3Hayae HeCnpUSATNUBY iH-
BECTUUINHY cuTyauito Ans BiTYM3HAHWUX nignpuemcts: "MNo-
nsapusauis NomiTUYHUX CUM, pagvkaniam 3 Kr4oBUX Mu-
TaHb, KOpYMuis, O NPOCOYYETLCA Y BCi PiBHI CycninbCTBA,
3MMTTA NONITUKKM | Bi3HEeCy, KOHLEHTpaLis BNnaan-BnacHoCTI,
3pocTaloye HEeBAOBOMEHHS BCIM UMM LUMPOKMX BEPCTB Ha-
CENeHHsl, BKIOYaloun NpeaCcTaBHUKIB Marnoro, cepegHboro
i BENnmKoro onosuuiviHoro 6isHecy, hopMytoTb Ha ManbyTHe
BMOyxoHebe3neyHy cymiw. byno 6 Bkpan 6e3signosigans-
HO He 3BepTaTh Ha ue yBaru [9, c. 9].

FocTpa Kpu3a BiTYM3HAHOI GaHKIBCbKOI CUCTEMU CMpU-
ynHuna GaHKpyTCTBO MiANPUMEMCTB, AKi Bynu 3anexHi Bia
©aHKIBCbKMX KPEAUTHUX KOLUTIB, 3arydeHMX Ha BUKOHAHHS
iHBECTUUINHNX NpoekKTiB. binbwWicTb NignpuemcTs BTpaTUN
Benuki obcsirm BnacHnx obiroBmnx KOLWTIB Yy 3B'sI3Ky 3 Broky-
BaHHSM MOTOYHMX BaHKIBCbKMX paxyHKiB Mig Yac BBEAEHHS
TMM4YacoBOi afaMiHicTpauii 6aHKy, wWwo Bigobpasunocs Ha
HEBWKOHaHHI HUMW rocnofapcbkmx 3000B’s13aHb.

IcTopissi po3BUTKY GaHKIBCbKOrO CEKTOPY EKOHOMIKM
CBiauUTh, Wo 97 GaHkiB 36aHKpyTiNM 3a poku Hesanex-
HocTi YkpaiHn. 3 Hux 34 yctaHoBu 6yno BuBeAeHi 3 PUHKY
B nepiog 3 1998 no 2013 pik. 3a Ui pokM BKNagHWKK
oTpMManu KOMMeHcauilo y po3mipi maike 6 Minbsapais
rovBeHb. 3a 2014-2015 poku nikeigauisa diHaHCOBUX
ycTaHOB pi3ko 3pocna. Baxkoi pgoni He BuTpumanu
63 6aHkn. A npotsarom 2015 poky BKMagHUKM i3UYHi
0ocobun HennaTocnpoMOXHWUX BaHKiB OTpMManu cymy Bia-
LwkoayBaHHA — 54 minbsapau rpueeHs [10].

Bucokui piseHb iHdnauii B8 2014 p. (124,9%) [11] Ta B
2015 p. (143,3%) [11] HeraTuBHO BNMMHYB Ha PO3pPOOKY Ta
BUKOHAHHSA [JOBrOCTPOKOBMX IHBECTULIMHUX npoekTiB. B
yMOBax BiACYTHOCTi iHBECTULINHUX pecypciB AN Bmxoay 3i
CKpPYTHOrO CTaHOBMLIA Ta onTumisadii Gi3Hec-npouecis,
nignpuemMcTea NPUMNMaloTb PIlUEHHS LWOAO 3NUTTA Ta no-
rMnHaHHA cyb'eKTiB rocnogaploBaHHS.

BaxnuemMm € yCBIAOMMNEHHS Pi3HWLIi B HEraTMuBHMX ede-
KTax Bif, CKOPOYEHHS rPOLUOBMX MOTOKIB ANA NiANPUEMCTB
MaTtepianbHUX ranyse BMPOOHWLTBA i HemaTepianbHUX.
Tak B. M. leeub KpuTUKye NOMITUKY pauioHanisauii gisne-
HOCTI NigNPUEMCTB LUIIAXOM €KOHOMIi BUTPAaT i CTBEPAXYE,
WO NiABULEHHSA TEXHIYHOTO PiBHA i CKOPOYEHHSA 3amBMX
pobo4mx Micub NOTPIGHO NPOBOAUTM B ranyssix, NOB'A3aHNX
3 BUpOOHMUTBOM MatepianbHux 6nar i nocnyr. A ranysi, siki
3aiMaloTbesl  "BMPOOHMUTBOM nioauvHK" (OCBiTa, Hayka,
OXOpOHa 300pOB'A, KynbTypa), NOBWHHI 3poCTaTn K 3a
obcsramu BUpoOHMUTBA, Tak i no 3anHaTocTi [9, c. 10].

Bumarae, B KOHTEKCTi iHBECTULIAHOI OisinbHOCTI, Nogo-
naHHs npobremmn HeedeKTMBHOrO ynpasBniHHA nignpuemc-
TBOM TEXHOJOrYHOI MoAepHi3auieto BMpobHuuTBa. Huab-
KM piBEHb KOHKYPEHTOCMPOMOXHOCTI MPoAyKLii €, nepeay-
CiM, Hacrnigkom BUKOPUCTaHHS PiI3MMHO Ta MOparnbHO 3a-
cTapinoro obnagHaHHsA Ta TEXHONOrA Y BUPOGHUYMNX Npo-
uecax. dintok .M. HaronoLuye, Wo TPMBOXHOI € AMHaMiKa
TeMMNiB OHOBIIEHHS OCHOBHMX 3acobiB Ha BITYM3HAHKX Nig-
NPUEMCTBAX, SIKi HE NuLLIEe BKPal HWU3bKi, ane i He 3abeane-

Yyl0Tb HaBiTb MPOCTOro BiATBOpeHHS. Akwo y 2007 p. oHo-
BneHo 6yno 6,23% ocHOBHMX 3acobiB, To B 2014 p. uen
nokasHuk ckopoTtuscs go 0,92% [12, c. 5].

Ha iHBECTMLiNHY aKTUBHICTb YMHWUTb BNMB piBEHb PO3-
BUTKY i CTPYKTypa KOpnopaTMBHOIO ynpasriHHA Mignpuemc-
TBOM, 30Kpema 3alikaBneHiCTb BfIaCHUKIB B 3any4yeHHi no-
3MYKOBMX KOLLTIB.

Tak, Hanpvknag, BMNacHWKW, siKi MaloTb MOBHWI KOHTPOIb
Hag, nianpuemcTeoMm, BinbLu 3auikaBneHi y BUBEOEHHI akTu-
BiB 3 KpaiHM Mi Yac KPM3OBUX SIBULL, aHXK Y 3any4eHHi iHBe-
CTULINHMX KOLUTIB ANs po3BWUTKY nignpuvemcTsa. MoTueBoM
Takoi NOBEAiHKN € HE3aKOHHI Aii BNacHUWKIB nig yac npuesatu-
3auii MarHoBuX KommnekciB nignpuemcts. Ockinbku Ans
fGaraTbOx TakuMX BMaCHWKIB MiANPUEMCTB CTPOKM [OABHOCTI,
AKi 3BINbHSAIOTL iX Big KpMMiIHANbLHOI BigNoOBiAanbHOCTI 3 AHSA
BUMHEHHS 3MOYMHHUX Ail Nig Yac ynpasriHHA NignpuemMcT-
BOM, HE MWUHYNW, i Y HUX iCHYIOTb CEPO3Hi NOBOKBAHHS LWO-
0O nepernsagy pesynbTaTiB NpyMBaTM3aLii opraHamu gepxa-
BHOI BNaau Ta NpUTArHeHHS iX 4o BignosigansHOCTI.

Mia Yac kpn3oBMx ABULY, HaNBIinNbL Bpa3nMBUM CTae iH-
BECTOp, MpaBa BMNacHOCTI SKOro nopyluye Hegobpocosic-
HUIA NpUHLMNAN i HECMPOMOXHA HaneXHUM YMHOM 3axuc-
TATW Bnaga. Y BNacHukiB nMignpueMcTB € eKOHOMIYHWUIA iH-
Tepec MakcuMizyBaTu CBii NPUOYTOK, SKUWA BTINEHUA Y
CXWUNBHOCTI A0 BMBEOEHHS sikomora binblue akTuBIB 3 Kpai-
HW, MPOBOKYBaHHI KOPNOpPaTUBHMX Cy4OBUX CMOPIB i novyaT-
Ky npoueaypu 6GaHKpyTCTBa MiANPMEMCTBA, iHiLiOBaHOI
adpininosaHoto ocoboto. B ymoBax, Konu BiTYM3HAHa CyAo-
Ba Bnaja avckpeautyBana cebe sk rinka Brnagu, sika rapa-
HTYE 3axWCT npaB Ta iHTepeciB iHBECTOPIB i Mae HU3bKUN
piBeHb O0BipK 3 ix OOKy, Ha 3pOCTaHHA OOCAriB iIHBECTULIN
B [JOBrOCTPOKOBI/ MEpCneKkTUBi He MOXHa crnopgiBaTucs.
Tomy iHBECTOPU ANS 3MEHLUEHHS PU3UKIB NpW YKNagaHHi
30BHILULHBOEKOHOMIYHMX IHBECTULINHUX KOHTPakTiB nepea-
GavaloTb B HUX apbiTpaxHi 3acTepexeHHsl, Lo O3Ha4vae
po3rnsig Cnopy MK CTOPOHaMMW KOHTPAaKTy B MiDXKHAPOAHMX
apbiTpaxHMx cyaax 3a npasuramu iHO3eMHOT FOPUCOUKLL.
Taka 06aunuBicTb rapaHTye SIKICHUI 3axuUCT ManHOBMX
npaB iHBecTopa Yy BWMNAaAKy HEBUKOHAHHS MPUHLMNANOoM
YMOB iHBECTULINHUX KOHTPaKTiB LUASXOM HaknagaHHs
apewTiB Ha MOro iHO3eMHi akTUBM Ta iX noganblie edek-
TUBHE CTAMHEHHS Ha KOPWUCTb IHBECTOPA.

Barato noptgenbHUX iHBECTOPIB BXe PpO3yMitoTb: 3a-
XWUCT X MpaB BNACHOCTI Ha IHBECTOBaHI KOLUTU MOXIMBUN
3a yMOBM 3auikaBNeHOCTi B LbOMY akLioHepiB, SiKi MaloTb
KOHTPONbHUIA NakeT akuii. ToOMy MapHMM € HamaraHHs
3axXMCTUTU KOpMopaTuBHI nMpaBa ApiOHMX akuioHepiB nia-
npvemMcTBa OOKM B CBOI NpaBa He MOBIpPATb BENuKi akuio-
Hepu. AKWO npaBa BNacHOCTI He 3axuLleHi Big cBaBinns
BNaau, 3okpema, MOXMIMBOI NONiTUYHOI ekcnponpiauii 6i3-
Hecy, TO HeMae ceHcy obroBoproBaTu iHWi Npobnemu kop-
nopaTMBHOIO YMNpaeniHHA, SKi BNIMBaKOTb HA TEMNU iHBEC-
TULIMHOT AisneHocCTI nignpuemcTsa [13, c. 45].

MiHopuTapHum akuioHepam nepef oCTaTOYHUM NPUIAH-
ATTSIM PILLEHHS NPO iHBECTYBaHHsI OOOB'A3KOBO MOTPIOHO
nigpaxyeaTtu BATPaTU Ha 36ip Ta aHani3 noBHoi iHdopmauii
npo nigNPUEMCTBO Ta BU3HAYUTM PO3MIP MOTEHLINHUX
BTpaT Bif iHBecTuuin. CBoeyacHum Mae 6yTu i aHani3 iHBe-
CTOPOM CTaHAapTiB KOPMOpaTMBHOIO YNpaBniHHS, OLiHKa
NErkocTi OTPMMaHHSI afeKkBaTHOI iHbopMauii Npo cTaH nig-
npueMcTBa Ta yBara 4O BUKOPUCTAHHSI MiDKHapOAHUX CTaH-
[apTiB Npu cknafaHHi hiHaHCOBOI 3BITHOCTI NMigNPUEMCTBA.

3 ornsgy Ha oOMEeXeHiCTb BHYTPILWHIX hiHAaHCOBMX
pecypciB B ymMoBax MOripWeHHs AOCTyny A0 30BHILLHiX
KpeauTis, NignpuemcTea mMarTb 3pobuTn cknagHum subip:
abo 3ynnHWUTU BUPOOHULTBO i BTPATUTU PUHKW, TPMMa4m
BUCOKi LiHM B po3paxyHKy Ha Tum4acosi TpyaHoLli, abo
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3HU3NUTK UiHW, TUM CaMWM BILHOBMBLUM MOMWUT Ha CBOI
npoaykuito i 36epirwm cnoxmeada. Oceubkun B.J1. nepe-
KOHYE, L0 MEeplui WNax — ue LNaxX CheKynsaHTIB, Lo
OTPUMYIOTb Y KOPOTKOCTPOKOBOMY nepiodi HaanpubyTku,
BUXOASTb 3 BMPOGHMUTBA | MPUNUHSIOTE AiSNbHICTb, a
OpYyrvi — Le Wnax TMx BUpoOHUKiB, ski AbaTb Npo Man-
OyTHE, pO3LWIMPIOOYN Ta iHBECTYUYM Y BUPOOHMUTBO 1
3apobnsitoun Ha "oboporTi" [14, c. 13].

Ha guHamiky iHBeCTUUINHOT AisanbHOCTI nignpuemcTsa
YUHUTb BU3HA4YanbHUW BMMAWB CTagis Kpu3n, B SKiA Onu-
Hunocs nignpuemcTtso. [isnbHiCTb NpuHUunana nig 4ac
KPV30BMX SIBULL, XapaKTepusyeTbCs nagiHHaM obcariB BU-
pobHMLTBA, CTikol 3BMTKOBICTIO BUPOGHULTBA, rOCTPOHD
notpebot B 06iroBMx KowTax i HAKOMUYEHHSIM MPOCTPO-
YeHoi 3aboproBaHoCTi. HaBiTb 32 YMOBU BMCOKOrO piBHSA
[OXOOHOCTI, iHBECTOp NPUIAMAE pilLEHHS, CMiBCTaBMsYM
MNOro 3 BWCOKMM CTyneHem pu3uky. Ha cragii HennaTto-
CNPOMOXHOCTI nignpuemMcTBa-npuHUunana iHBeCTULiNHI
pecypcu cnpsiMOBYIOTbCSl, Mepeaycim, Ha pecTpykTypusa-
Lito 36MTKOBMX Bi3HEC-NPOEKTIB, TEXHOMOrYHE Ta TEXHiu-
He nepeocHalleHHs BupobHMuTBa. [na 3axucTy CBOiX
MalHOBUX NpaB iHBECTOP BWCYyBa€ BMMOrYy A0 NpuHLMNa-
na npu peanisauii iHBECTULIMHOINO MPOEKTY LWOAO 3AilNc-
HEHHSI HUM CYBOPOrO KOHTPOSO 3a AiANbHICTIO BUKOHAB-
YMX OpraHiB ynpasniHHA NiANPUEMCTBOM.

BucHoBKkM Ta pguckycif. 3aiMCHEHHA edEeKTUBHOI iH-
BECTUUINHOI AiANbHOCTI CTaBUTb nepe BnacHMkamu i kepi-
BHMLUTBOM MiANPUMEMCTB Ta MOTEHUINHMMMK iHBEeCTOpamMu
3aBAaHHSA 3 NPOBEAEHHS NPOrHO3yBaHHSA KPMU30BUX SBULL B
€KOHOMILi y KOPOTKO- Ta AOBrOCTPOKOBOMY MepioAi, NpuiiH-
ATTS BUBaXEHUX pilleHb npu BMbopi axepen Ta 06'ekTiB
diHaHCyBaHHA, pO3paxyHKy CTPOKIB OKYMHOCTI MPOEKTIB,
3BaXKalouM Ha TPUBOXHI Npouecn pymHyBaHHA HauioHanb-
HOi GaHKIBCbKOI cucTemu.

MignpvemcTBaM cnig CcBOEYacHO MPOBOAUTU PECTPYK-
Typ13auilo HU3bKOPEHTAbEeNbHUX IHBECTULIMHUX MPOEKTIB.
Mig yac 3MiHM cTagin KpM3oBUX ABWULL, LLO MO3HAYaETLCA
Ha MoripLeHHi iHBeCTULiNHOI NpnBabnmMBOCTI rocnogapcb-
KOi AiSnbHOCTI, TOM-MEeHeaXepyn MalTb HEBiOKMagHO pea-
ryBaTh Ha Taki BUKIUKM Ta nepernsgaty CBOK iHBECTULIN-
HY MOMITUKY, BPaxoBYYN CTYMiHb PU3KKY Ta piBeHb nNpuby-
TKOBOCTI. [INs miaTpMMaHHS OoBipy A0 NpuHUMniana 3 6oky
iHBECTOpIB pEeKoOMeHOYEMO KepiBHMKaM MiaAnpuUEMCTB He
HexTyBaTu BIAKpUTTAM AOCTyny iHBECTOpaMm A0 MpPO30poi,

E. HaymoBa, kaHA. 9KOH. HayK, AoL,.
YHuBepcuteT akoHoMuku 1 npasa "KPOK", Kues, YkpanHa

OOCTOBIpHOI iHopMaLii He nuLe Woao peanisauii iHBec-
TULiHOrO Gi3HeC-NPoeKTy, a N CTaHy BCi€i rocnogapcbkol
AisnbHOCTI nignpuemcTaa.
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YNPABNEHWE MHBECTULMOHHOW AEATENBHOCTLIO NPEANPUATUA
B YCNOBUAX KPU3UCHBIX ABNEHUA

PaccmMompeHa posib uHeecmuuyuii 8 dessmesibHOCMU NPednpUsiMusi 8 YC/108UsIX KPU3UCHBLIX siefieHull. BbisienieHbl coepemMeHHble meHAeHyuu
ocyujecmesieHusi UHEECMUYUOHHOU desimenbHOCMU omeYyecmeeHHbIMU nNPednpusimusiMu, 8 YacmMHOCMU, Packpbimbl NPo6reMbl 3auumsl Npae
co6cmeeHHOCMU UHEeCMOopPOo8§, MOJTOKEHUSI KOPIoPamueHo20 yrnpaesieHusi U MexXHoI02u4eckol ModepHu3ayus npouseodcmea.

Knroyeenle croea: uHeecmuyuu, UHEeCMUYUOHHasi dessimesibHOCMb NpPednpusimusl.

0. Naumova, PhD in Economics, Assistant Professor
"KROK" University, Kyiv, Ukraine

MANAGEMENT OF INVESTMENT ACTIVITY
OF THE ENTERPRISE UNDER CRISIS CONDITIONS

The method of comparison, analysis and synthesis, induction and deduction in devoted paper for the purpose of summarized modern
theoretical approaches to the investment activity of the enterprise are used. The research is based on the analysis of scientific papers of leading
scientists about investment activity of the enterprise under crisis economic conditions. The relationship between corporate management,
technological modification of the production process, the government protection of the property rights of investors under crisis conditions and
investment activity of Ukrainian enterprises are analyzed. The paper is shown that lack of the investment activity in Ukraine is a negative
consequence of the presence a high degree of risk as a result of banking crisis and serious legal violations in the activity of enterprises.

Key words: investment, investment activity of the enterprise.
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XepcoHCcbKW AepKaBHUA YHiBepcuTeT, XepCcoH,

H. OninHuK, KaHA. TEXH. HayK, Aou.

XepCOHCbKUM HauioHanbHUN TeXHIYHUN yHiBepcuTeT, XepcoH

OB'EKTUBI3ALIA BU3HAYEHHSA KYNIBENbHOI CMTPOMOX>XXHOCTI CMOXXUBAUIB
B YMOBAX TIHbOBOI EKOHOMIKM

Y cmammi npoaHanizoeaHo pieeHb docmoeipHocmi iHghopmayii wodo ghakmuyHo20 obcsicy doxodie npayieHUKie MiHL080-
20 cekmopy. [ocnidxeHo OuHamiKy npodaxie Hosux sleckogux asmomobinie e YkpaiHi. 3anponoHosaHo MemoduKy po3paxyHKy
Kopuzyr4o20 KoegiyieHmy 3 Memoto 06'ekmusisayii ausHa4eHHs1 pi6HS KynieesbHOI CIPOMOXHOCMI crno)ueayvie 8 ymogax mi-
HbOBOI eKOHOMIKU ma nomeHyiliHoi eMHocmi puHKy 36ymy Hogux aemomobirnie 8 XepcoHcbKili o6rnacmi.

Knroyoei cnoea: demiHizayisi ekoHomiku, pieeHb docmoeipHocmi iHghopmauii, uHamika npodaxie Hoeux Jle2KoeUuX aeMmMoMo-
6inie, kopuayro4uli koegpiyicHmM, KynieesnbHa crPOMOXHicmb, MomMeHyiliHa EMHICMb PUHKY.

MocTaHoBKa npo6nemu. MNowmpeHHs TiHLOBOI EKOHO-
Mikn Bede [0 Pi3KOro 3HWXKEHHs e(PEeKTUBHOCTI AepXKaBHOI
NOMiTUKX, YTPYAHEHHS, a NOAEKYAN — N HEMOXIMBOCTI pe-
rynioBaHHA €KOHOMIKM PVMHKOBMMMK MeTodamu, i3 3acTocy-
BaHHAM iHCTPYMEHTIB rpoLLOBO-KpeaUTHOI Ta nogaTKoBOI
nonitukn. Lle 3ymoBmntoe HeobXigHICTb 3BEpHEHHSI OpraHiB
BMKOHABYOI BNagu Ta MICLEBOro caMoBpsiAyBaHHSA [0 aa-
MiHICTPaTUBHMX iHCTPYMEHTIB pEerynoBaHHs, Lo, Yy CBOK
yepry, cknagae niarpyHTs Ans NOWWPEHHS Kopynuii, a Ta-
KOX ranbMye opMyBaHHSA B YKpaiHi Cy4acHOi PWHKOBOI
€KOHOMIiKM, NepeLUKO[Xae MPOCYBaHHIO A0 YNeHcTBa Y
Mi>)KHapPOOHUX OpraHisauisix.

TakoX HasABHICTb TiHbOBOI €KOHOMIKM MpU3BOAUTL A0
noripweHHs AOCTOBIPHOCTI iHpopMaLii Wwoao KyniBernbHOI
CMPOMOXKHOCTI MICLIEBOrO HaceneHHs i, ik Hacnigok, npu-
NHATTS KepiBHUKaMK cyb'ekTiB rocnogaptoBaHHs ycix doopm
BMacHOCTi HEOBI'PYHTOBaHMX pilleHb Woao obcsiris BUpo6-
HULTBa Ta BM3HAYEHHS NOFCTUYHUX MapLUpYTiB peanisauii
npoaykuii Ha BiTYM3HAHOMY pUHKY. OcobnmBo Le cTocy-
€TbCA MPOAYKLIi, WO He BiAHOCUMTBLCS OO TOBapiB MepLloi
HeobXxigHocTi. 3asHayeHe Npu3BOAWTbL A0 HEMOBHOLHHOIO
3aBaHTaXXEHHs1 BUPOGHMYOro npouecy Ta HasiBHUX BUPOG-
HUYMX MOTYXKHOCTEN nuLe TMM o6Ccarom nNpoaykLii, K 3a
Oyab-SIKUMW HeraTMBHMMU NporHo3amu Gyae CTOBIACOTKO-
BO peanizoBaHuil. BkazaHun nigxig npu3sBoanTb 4O HEMNoB-
HOLIHHOrO 3a0BOMIEHHS MOTPED NOTEHLIHMX CNOXMBAYIB,
IO, B CBOK 4epry, CMOHyKae A0 LiHOBMX MaHinynsauin Ha
puHKY 30yTy 3 OOKy npeacTaBHUKIB po3apiOHOI Mepexi.
TakoX MOXNMBa MosiBa Ha PUHKY AOLAATKOBOI aHanoriyHoi
3a CBOIMW XapakTepuCTMKaMW MpoayKuil i3-3a KOpAOHY.
Tomy Benukuii iHTEpec nNpeacTaBrisie HeoOXigHICTb po3po-
OKM Ta BNPOBaMKEHHSI LOiEBUX MaTemMaTU4HUX Mopenemn
LLOoAO BU3HAYeHHS piBHSA TIHBOBMX AOXOAIB Ta KyniBernbHOI
CMPOMOXHOCTi CMOXWBaYiB AK OCHOBW pO3pOOKM onTuMma-
NBHUX MOTICTUYHNX MapLUPYTIB Ta OOrpyHTOBAHMX Nporpam
30yTy i3 3abe3neyeHHsAM CTOBIACOTKOBOI peanisauii Buro-
TOBJEHOI NPOoAyKLUii Ta BUKOPUCTaHHSA "edekTy maclitady"
Ha nignpuemcTBax ycix )opM BfiacHOCTI.

AHani3 octaHHix gocnimkeHb i nyonikauin. B cyyac-
HUX MEepioaNYHMX BUAAHHAX BITYM3HSHUX Ta 3apybikHMX
BYEHUX POBUTBLCS 3HAYHMI HAronoc Ha 0CoBNMBOCTSIX EKO-
HOMiKO-MaTeMaTUYHOr0 MOLENBAHHA EKOHOMIYHMX MpOo-
LueciB Ta cy4dacHoi cneuudikn andepeHuiadii goxoais. B
HaykoBux npausx Xanino A. A., Kobus B. M., MenbHuk T. T,
MucbmenHoro O. A., Conosiiosa B. M., ®apioH M. M., KOp-
yeHko K. I'., Apum-Araesa O. M. akueHT pobuBcsa Ha BU-
3HaYeHHi piBHA AeTiHi3auil goxoniB HaceneHHs Ta 3anpo-
BaPKEHHI EKOHOMIKO-MaTeMaTUYHNX MoZenen ans nporHo-
3yBaHHsi 0bcAriB NonNuUTy Ha npoaykuii (poboTtu, nocnyru).
Pasom 3 TMM 3anuwaioTbea npobnemu, ki NoTpedyloTb
[00aTKOBOrO HAyKOBOFO aHanidy CTOCOBHO BM3HAYEHHS

KOpUrytoumx KoedilieHTiB, WO A03BONATL BiaobpasnTn pea-
NbHi 4OX0AM HAceneHHs Ta BU3HAYUTU ONTUMarbHi NoricTu-
YHi MapLUPYTU B Cy4acHUX YMOBaxX (PyHKLLIOHYBaHHS.

MeTtoponoria. MeTogomnoriYHol OCHOBOK HanMCaHHSA
CTaTTi CTanu 3aranbHOHaYKOBI i cneuianbHi MeToau: crtaTuc-
TUKO-EKOHOMIYHWUI — [Ons BM3HAYEHHs ocobnmBocTel Ta
TEHOEHLIN PO3BUTKY PUHKY 30YTy HOBUX aBTOTPAHCMOPTHUX
3acobiB; abCTPaKTHO-NMOMYHUIA — ANs TEOPETUYHOrO Yy3a-
ranbHeHHst Ta (POpMyniOBaHHS BUCHOBKIB CTOCOBHO PiBHS 1
ocobnmeocTen hopMyBaHHS AOXOAiB Ta BUTPAT NpauiBHUKIB
i JOMOrocnogapcts B LIOMY; eKCnepTHUA — Ans Oochi-
[DKEHHSI BMAMBY PUHKOBUX Ta IHCTUTYUINHMX (bakTopiB Ha
piBeHb KyniBenbHOI CIPOMOXHOCTI MOTEHUINHUX COXMBAYIB;
CTaTUCTUYHOTO aHanidy — Ansi rpynyBaHHst W OUiHKA E€KOHO-
MiYHMX $SIBULL | MpoueciB B AisNbHOCTI AOMOrocrnogapcTs.
TabnuyHuin mMeTod, OOCHIOAXEHHS BUKOPUCTaHUA Ans y3a-
ranbHEHHs MaTepianie LWOAO0 NpPOAaXiB HOBUX JErKOBMX
aBTOMOGiniB B YkpaiHi 3a mapkamu y 2010-2014 pokax Ta
po3paxyHKy KOpUryro4oro koedilieHTy AeTiHizauii Joxoais.

MeTolo cTaTTi € BNpoBagXXeHHA aganToBaHOi Moaeni
[OeTiHi3auii eKOHOMIKM AN BU3HAYEHHS KyMiBESbHOI Cnpo-
MOXHOCTi CMOXMBaYiB Ta NOTEHLINHOT EMHOCTi PUHKY 36yTy
HOBMX aBTOMODINiB. [nsi AOCArHEHHs MocTaBneHoi MeTu
NOTPIGHO BUMPILIMTU HACTYNHi 3aBAaHHS: BU3HAYMTU Odi-
LiiHWA po3Mip 3aranbHOro YACTOro AOXOAY; NpoaHanisysa-
TW OuHaMmiky npogaxiB HOBMX IErkoBux asBTOMOGINIB B
YKpaiHi; 3anponoHyBaTU MexaHi3aM BU3HAYEHHSI KOPUryto-
YOro KoedilieHTy; CrporHo3yBaTn NOTEHUINHY EMHICTb puU-
HKY HOBMX aBTOTPaHCMOPTHUX 3acobiB.

O6'ekmom [oCNioKEHHST € PUHOK HOBUX FIErKOBUX aBTO-
TpaHCMOPTHMX 3aco0iB.

lpedmemom pocnigXeHHs € TEOPEeTUYHI Ta MEeTOANYHI
acnekTu BU3HAYEHHS KOPUryHOHOro KoediuieHTy AeTiHizauii
€KOHOMIKM.

PesynbTaTu. BigcyTHicTb gocToBipHOI iHbopmalii Lwo-
[0 piBHSA 0OXOAIB NpauiBHUKIB TIHBOBOrO CEKTOPY MPU3BO-
OnTb 00 HeobrpyHTOBaHMX 06cAriB BUpOOHMLTBa Ta peani-
3auii Ha BiAMOBIQHOMY CEerMeHTi pUHKY, i, K Hacnigok, Ao
3pocTaHHsA CcobiBapTOCTi CMOXWBYOIO KOLLMKY, 3HUKEHHSI
piBHS1 3a40BONEHOCTI cepea MiCLIeBOro HaceneHHs piBHEM
OTPUMaHMWX neranbHUX 4OXO0AiB, a TAKoX NpU NepeBULLEHHI
nonuTy Hag Npono3uuied OO NOSIBU HOBUX KOHKYPEHTIB i3-
3a KOpAOHY 3 aHamnoriyHoK 3a CBOIMW XapakTepucTukamu
npoaykuieto, a came:

e 3aHMXKEHHS peanbHUX po3MipiB BUPOOHWLTBA Ta
peanisadii npoaykuii, HEMOBHOLIHHE 3aBaHTAXEHHSI HasiB-
HUX BUPOBHMYMX MOTYXXHOCTEN NPM3BOANTL A0 HeedeKTu-
BHOIO BMKOPUCTaHHS HEOOOPOTHMX aKTUBIB NigNPUEMCTBA,
BMTPATU Ha yTPUMaHHA SKMX He 3anexarb Big obcsriB Bu-
pobHuUTBa. AK Hacnigok, He JocsaraeTbcs edekT MacliTa-
Oy, BMpoOHMYa cobiBapTiCTb B po3paxyHKy Ha OAWMHULIIO
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