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JIHINpoBChKMIA HAIlIOHANBHUH YHIBepcuTeT iMeHi Onecst ['onuapa

YIPABJITHHSI IHBECTUIIMHUMMU PU3UKAMU HA
IHIAITPUEMCTBI

[aBecTHIIiHA TISUIBHICTE  HOEAHAHA 3 HEBM3HAYEHICTIO EKOHOMIYHOL
KOH'IOHKTYPH, AKa 3yYMOBJIEHA MIHJIUBICTIO MOMUTY-TIPOIIO3HIII],
PI3HOMAaHITHICTIO cdep 3acTOCyBaHHSI KamiTaly Ta MHOKHUHOIO KpUTEPIiB
nepeBard 1HBECTYBAHHS KOIITIB, HEJOCTATHICTIO 1HQOpMaLIi Ta YUCICHHUMHU
IHIUMU YUHHUKaMU. OTKe 1HBECTULIMHI PU3UKU TMOEIHAHI 3 MPHUCYTHICTIO
00'€eKTUBHUX Ta CY0'€KTUBHUX, BHYTPIIIHIX Ta 30BHIIIHIX ()AKTOPIB, BIJ SAKUX
nepedyBae B 3aJIEKHOCTI IHBECTHUIIIMHA ISIIbHICTh PI3HUX CYO'€KTIB, SIK
npuiiMadiB 1HBECTHIIIH, TaK 1 3aMOBHMKIB, a TaKO)X 1HBECTHUI[IMHHX arcHTIB.
Pusnku 1HBECTULIIMHOT JISTTBHOCTI BUPI3HAOTHCS BEJINKOIO
OararoBapiaHTHICTIO, OTXK€ 3 METOI0 JI€BOTO VIPABIIHHSI HUMHU CIiJ
KJIacuQiKyBaTH iX 3a pi3HUMHU o3HakaMu. Kiacudikaiiis pu3ukiB 1HBECTHUIIHHOT
JUSITTBHOCTI IO3BOJISIE YITKO CTPYKTYpyBaTH MpoOJieMH, a TaKOXK BIUIMBAE Ha
aHai3 cUTyalid Ta BuUOIp MeToay e€heKTHMBHOTO YIPaBIIHHS 1HBECTHIIIHOIO
JTIATBHICTIO 3 ypaxyBaHHsM (akTopa HeBu3HadeHocTi. Kiacudikamiitna
O3HAKa PU3HKIB 1HBECTHUIIIMHOI MISIIBHOCTI 32 BUAAMHU - OCHOBHHUI mapameTp iX
mudepeHuianii B Tpolect yOpaBmiHHSA. Y BEJIUKIM KUIBKOCTI KpHUTEpIiB
€(EeKTUBHOCTI 1HBECTHUIIMHUX PpIllleHb, 3HEBara OYIb-IKUM 3 SAKUX MOXKeE
3HU3UTH €(QEKTUBHICTh MPOEKTY, 3aBJaTH IIKOJAH 3aMOBHUKY (iHBECTOpYy) Ta
NIAPSIAHUM OpraHi3allisiM, MPUBECTU 1HBECTULIMHUA NPOEKT A0 OAHKPYTCTBA.
Bubip Toro um iHIIOTO METOAY OLIHKM Mae OyTH 3aCHOBAaHUN He JMIE Ha
cneuu@imi 1HBECTHLIMHOI AISUIBHOCTI, a W MaioTh OyTH BpaxoBaHI: MOBHOTa
iH(opMaliitHoi 6a3u; OCOOJMBOCTI TONITUKM Ta 1HAUBIAYaJIbHICTh CHUCTEMHU
yIpaBJIiHHSA KOKHO1 OpraHi3ailii, 1[0 BUKOHYe (DyHKIII 3aMOBHHKaA (1HBECTOpA);

3arajbHa CTPYKTypa IHBECTHIIHHO-OyAIBETbHUX MPOEKTIB, XapakTep iX



(biHaHCYBaHHS; BUMOTH 10 (POPMH MOAAHHS KIHIEBUX PE3YJbTATIB Ta 0 PIBHS
HAJIWHOCTI TUTAHYBAaHHS 1HBECTUINH TOIO. [IpaBMIBHICTh OIIHKHA 3aBXKIU
BU3HAYAETHCS aJICKBAaTHICTIO CTBOPEHOI MOjIei PU3HKIB 3
MOTJISAy IXHBOTO aHaII3y Ta CHHTE3y pillleHb, TOOTO TOBUHHA 3a0e3MedyBaTHUCS
yMOBa BIJIMOBIIHOCTI CHUCTEMH PHU3HMKIB Taii MoOJEHi, SKa € OCHOBOIO IS
NPUUHATTS pillieHHs. BennunHa 1HBECTUIIIMHOTO PU3HMKY IMOKa3y€e WMOBIPHICTH
BTpPaTH IHBECTHULINA 1 JOXOAY BiJl HUX. 3aKOHOJABCTBO € HAMBAKIUBIIIONO
CKJIQJIOBOIO 1HBECTULIIMHOTO PU3HKY, TaK SK BOHO HE JIMIIE BIUIMBAE CTYIIHb
PU3UKY, a W PETYJII0E MOXKIMBOCTI €(PEKTUBHOTO BKJIAJCHHS Ti UM iHIII cepH
Y Tally3i, BHW3HA4Ya€ TIOPAJOK BHKOPHUCTAHHS OKPEMHX  CKIIaIOBUX
IHBECTUIIIITHOTO TOTeHIiany peruony[l]. [ns ouiHku BIuMBYy (akTopiB
1HBECTULIIMHOI TMPUBAOIMBOCTI HEOOXiJHA po3po0Ka CHUCTEMU NPHUBATHUX
MOKa3HUKIB, SIKa MOBUHHA BKJIIOYATH: JIIKBIJIHICTh, TPUOYTKOBICTh, (PIHAHCOBY
CTIHKICTh, IHBECTUIIINHUN pu3uK 1 T.4. [lopsia 13 npyUBaTHUMU TOKa3HUKAMHU Ha
iX OCHOBI HEOOXiJHI TaKOX 1 3BeJEHI (3arajabHi) MOKAa3HUKH IHBECTULIMHOI
NpUBAOIMBOCTI. 3BiJICK BHHUKAE HEOOXITHICTb HAYKOBOTO TMIOIIYKY Ta
OOTpYHTYBaHHSI METOJIB 3MICTOBOTO Ta KIJIBKICHOIO OOJIIKY 3HAYUMOCTI
3BEJICHMX Ta TNPUBATHUX TMOKA3HUKIB, M0 BHU3HAYAIOTh 1HBECTHUIIIHHY
npuBabiuBicTh [2]. Ilpu po3poOili Takoi CHUCTEMHU OIIIHKH I1HBECTHUIIIMHOTO
KJIIMaTy 3HAJAOOWUTbCA BHUBYEHHS 1i CHIBBIAHOLUEHHS 3 BXE 1CHYIOUUMH

BITUYM3HSIHUMU Ta 3apyO01’KHUMU METOTaMH.
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