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ITocTaHoBKa mpodJeMu. AKTYaIbHOIO 1)1 YKpaiHu B yMoBaX (hiHaHCOBO-EKO-
HOMIYHOI KpU3H € MpobiieMa BUOOpY 00'€KTIB WIS iHBECTyBaHHS, 11O MAIOTh Hali-
Kpalli NepcrneKTUBU PO3BUTKY i 3MOXYTh 3a0€3MEeUNTU BUCOKY €(PEKTUBHICTb BKJIa-
JIEHOTO KamiTaJly Ha OCHOBI TEXHOJIOTIYHUX Ta YMPaBJIiHCbKUX iHHOBaliiA. Oco0u-
BO1 rOCTPOTU B YKpaiHi Ligl TpobsieMa HaOy1a 3apa3: pi3Ko CKOpOTUBCH 3 3,224 Mapa
non. CIOA, no 224 man non. CIIA [8], To6To B 14 pa3iB, YNCTUIA MPUTUIIUB MIPSIMUX
iHO3eMHUX iHBeCTULIil B mepmomy miBpiudi 2013 p. y MOpiBHAHHI 3 aHAJOTIYHUM
repiogom 2012 poxy. st po3B'si3aHHS 1Ii€l TTpoOieM HEOOXiTHO MpoaHaTi3yBaTH
MOKa3HUKU, 1110 (HOPMYIOTh 3arajbHy OLIHKY iHBECTULIIHOI MPUBaOIMBOCTI Mij-
MPUEMCTB BUIaBHUYO-TIoJNirpadiunoi ramysi (BIIT), Ta iXx cOpoMOXHICTb 1O
pPO3pOOKY i BIPOBAIXKEHHS iIHHOBALITHUX CTPATEeriii B yMOBaxX KapAMHAIbHUX 3MiH
Oi3Hec-cepenoBUlIlla, BUKJIIMKAHUX PO3BUTKOM iH(MOPMAaLiHHUX TEXHOJIOTIA.
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AHasi3 ocTaHHIX AoCTimKeHb i myOaikamii. [TuTaHHSIM aHATi3y CYTHOCTI i BUOO-
py MOKA3HUKIB /I OLIIHKM iHBECTULIHOT MPUBAOIMBOCTI KOMMAaHiil MPUCBSYEHi
pobotu A. bnanka [2], A.O. €nidanonsa [7], O.I1. Kowoau [5], A.A. Tlepecanu [3],
O.10. TTonogoi [10], B.M. Xo6Ta [10], H.A. Xpywa [11], O.M. Actpemchbkoi [13] Ta
iH. Cniig 3ayBaXkuTH, 110 TepeBaxkHa OLIbIIICTh Mpallb MPUCBSYEHA TEOPETUKO-
METOAOJIOTIYHUM TMUTAHHSM OLIHKW iHBECTULIIHOI MpPUBAOIUBOCTI KOMITAHI;
MEeTOJMKaM MOO0YI0BY MOJIeJIi OLIiHKY iHBECTULIIHHOT MPUBAOIMBOCTI, SIKi TPYHTYIO-
Thcs Ha (DOPMYBaHHI MEBHOTO iHTErpajbHOIO MOKA3HUKA; PO3pOOLI TPaAULIiiiHOTO
i KOMIUIEKCHOTO MiAXO/iB 10 BUOOPY TUX YU iHILMX MOKA3HUKIB (DiHAHCOBOTO CTaHY
MiAMPUEMCTBA i HaJaHHI eKCrepTaMu pi3HUX Bar oopaHuM NokasHukam. Ha ramy-
3eBOMY DPiBHI aHaJIi3 30CEPEIKEHO 3Ae0UIBIIOTO Ha MiAMPUEMCTBAX 3-TO TEXHOJIO-
TIYHOTO YKJIATy.

Heupimeni yacTuan npodaemun. He3Bakatoun Ha CyTTeBi HagOaHHS B TIUTaH-
HSIX JOCHIMXKEeHHS iHBECTUULIMHOI MpPUBAOJMBOCTI CTpPATEriYHO BaXJIWBUX IS
YKpaiHu niAnpueMCTB METalIyprii, MallIMHOOYAYBaHHS, XiMiYHOI i BYyTiJIbHOI MPO-
MMCJIOBOCTi, KPU30BUIi CTaH BMIABHUYO-MoOJirpaciyHol rajaysi, sika 0a3yeTbcsl Ha
TPAAULIITHUX TEXHOJIOTISX, B MPOLIECi MEePEXony 10 MEPEKEBUX TEXHOJIOTii BUIaB-
HUYOro MPOIECY, TAKOX MOTPeOye TIMOOKOTO aHaji3y, MPOMO3MIiN i 3HAYHUX
IHBECTUILILIN.

MeTo10 AOCTIIKEHHS € aHAJTi3 TTOKA3HUKIB, 110 (DOPMYIOTh iHBECTULIIIHY MpU-
BaOJIMBICTh MiAMPUEMCTB BUTABHUYO-MOIirpacdiyHoi ramy3i i JOCHiIKEHHS X CIIpo-
MOXKHOCTI 10 pO3pO0OKM i peastizallii iHHOBaLIIHHUX CTpaTeriid.

OcHoOBHI pe3y/IbTaTH 10CTiKeHHs. BUKOPHCTOBYIOYM METOAMKY OILIIHKY iHBeC-
TULIHOT MpUBaOJIMBOCTI 32 MoneuIto iopaHa Ha 6asi ii JMCKPETHOTO MpeacTaB-
JICHHS B TIpalli [9, 635—637], Hamu Oy/Iu po3paxoBaHi MOKa3HUKN PeHTa0EIbHOCTI,
MOTOYHOI JiKBITHOCTi i aBTOHOMil: 3 OOCTEeXEHUX IMiANPUEMCTB BUIABHUYO-TIOJi-
rpadigyHOi Tay3i IT'ITh MalOTh PEHTAOENBHICTh aKTUBIB BUILNE HYIS, VIS PEIITH
MiAMPUEMCTB XapaKTEePHOIO € 30MTKOBICTh akTUBIB y Mexkax 0,05—19% [4, 49).

BukopucToByour HaBeIeHi B METOOMYHUX TTiaxonax [9, 637] kpurepii, mepe-
BEJIEMO PO3paxoOBaHi MOKa3HUKM B 6au i MpeAcTaBUMO iX y Tadi. 1.

3rifHO 3 BUBHAYEHUM IHTETpAIbHUM MOKA3HUKOM PO3MOAUTMMO MiAITPUEMCT-
Ba 3a KJlacaMU: XKOJHE 3 MPOaHaJli30BaHUX IMiANPUEMCTB He YBililLIO A0 1-T0O KJIacy
3a CBOIMM IapaMeTpaMU: TakK, peHTa0e/bHICTh akTUBIB Ma€ 6ytu > 30% (50 GaniB),
KoedilieHT MoTouHOi JikBinHocTi > 2,0 (30 6aniB), a KoediuieHT iHaHCOBOI He-
3asiexxHocTi = 0,7 (20 6aniB); 3arajiom i MOKa3HUKU B cymi Baxats 100 6aiis. dpy-
ruii knac (65—99 6GaniB) npencrapaeHuii xonauarom "UMH", skuit neMoHcTpye
BMCOKi TTOKA3HWKHM 3a BciMa 3 HalpsiMKax: Tak, peHTaOeIbHICTh aKTUBIB csirae 36%,
Koe(illieHT MOTOYHOI JTikBigHOCTI — 1,33, a KoediuienT aBToHOMIi — 0,382 TTin-
MPUEMCTBA LIbOTO KJIACY € LiKaBUMU i U151 KPEAUTOPIB (3 TOUKU 30pY JOBrOCTPOKO-
BOTO KPEAUTYBAaHHS), i VT iIHCTUTYLIIHHUX iHBECTOPIB, SIKUX MPUBAOIIOIOTh BUCOKI
MOKAa3HUKU PEHTA0EJIbHOCTI i 00OPOTHOCTI.

MixxnaponHa mynsTuMeiitHa kommanis "UMH" € mpuBabmBoto 17151 iHBECTO-
piB aKTMBHO 3pocTaroyolo rpymnor y CxigHiili €Bpori. Yrnponosx 19 pokiB icHyBaH-
Hs "UMH" 3acTocoBye i BITpoBa/Kye HaCTyNaJIbHi iHHOBAIliliHI cTparerii, sKi 3a-

2
po3paxoBaHoO 3a naHumu [1].

AKTYAJIbHI TTPOBJIEMWN EKOHOMIKW Ne5(155), 2014



EKOHOMIKA TA YINPABJIHHS NIANPUEMCTBAMU 163

Oe3nevynivM KOMITaHii MO3UILiI0 Jifepa Ha BITYM3HSIHUX pUHKax [HTepHeTy, paaio Ta
npecu. ToOTO iHBECTULIIAHO TTPUBAOJIMBUMU € Ti KOMIIaHii, 5IKi BXe 3aCTOCOBYIOTh
iHHOBALIiliHi cTparerii, 3aliMalouu cTpateridyHi 3oHu rocnogaproBaHHs (C3I). Tak,
aHaJi3yloum MaTpuuHy Mojeb olliHku C3I, HaBeieHy Ha puc. 1, MOXKHa CTBEPIXKY-
Baty, o "UMH" akTMBHO BUKOPHMCTOBYE CTpATETii B yCiX CerMeHTaX MaTpPHIIi.

Tabnvuys 1. Po3noain nipnpuemcTte BMIN Ha knacu 3a piBHEM
nJaTocrnpoMOXHOCTI i peHTabenbHocTi (2011 p.)*

Mesxi ki1aciB BiITIOBITHO JI0 KpUTEPIiB
Tloxazuurw/ kiracu 2 Kiac 3 KJac 4 gac
65—99 6ainis 35—64 Gasi 0-34 6am
Penra6esnpnicrs 20—-29,9% 10-19,9% 1-9,9%
AKTUBIB (35—49,9 6auri) | (20—34,9 6ain) 5-19,96asiB)
Koedirment 1,70-1,99 1,40-1,69 1,10-1,39
HOTOUHOT (20-29,9 6anis) | (10-19,9 6aris) (1-9,9 6ain)
JHKBIHOCTI
Koedimenr asro 0,45-0,69 0,30-0,44 0,20-0,29
soMmii (inarmcosoi | (10-19,9 6anis) |  (5-9,9 6ais) (1-5 GauiB)
HesaJIeKHOCTL)
Posmomisn  migmpwyr | Xosiausr Bommmcska 0671 | «Amtacy  (9), «HKuiBcbka mpaBma»
emcrs BIIT arigso |«UMH» (67,2) | npykapusa  (50),| (24), «IIpamop» (33), «Tamapka
cymm 6aiB «Vrprmaray (50), | xmura» (24), «Cmobyey (32), «Ilom-
«Kuisnosirpad- | rpadxemran (10), «XapkiBchka Jpy-
mamr (50), «Vip-| kapaa No2» (31,5), «3ops» (12,8),
namipapom» (50) | Binonepkipcbka KHmKKOBA  had-
pura (10,5), «Xaprim»  (13),
VepHIIICB] (22), JIsgirmomirpady:
moctad (6), Yrpmomrpadgmocrada 20)

* po3paxoBaHo 3a maHnMu [4].

Houwuit prHOK
3. PozButok puHKY

Crapuif puHOK
1. VnockoHaleHHA IAIbHOCTL

Crapwmit ToBap
Hoswuii ToBap

2. Tosapua excriaucis 4. JlvBepcudirariis msaIbHOCTL

Puc. 1. Matpuug ouinku C3T, ygockoHaneHo Ha ocHoBi [12, 16]

3 aKTUBHUM DPO3BUTKOM LMGPOBUX TEXHOJOTIH IHTEpHET CTaB BaXJIMBUM
rpioputeToM y po3BUTKy Oi3Hecy rpyrnu "UMH". IlnsixoM nipuabaHHHS MTPOEKTIB i
DPO3BUTKY BJIaCHUX KOMIIaHisg chopMyBaia moptdesb i3 moHaa 15 mpoekTiB 3 mo-
KPUTTSIM yKpaiHCchKoi aynuTopii B 47% (cermeHTt 3 i 4) [6].

"UMH" po3BuBae BacHY po3apiOHY MepeXy B popmaTi convenience store, e
MopsiA 3 MPECOI0 MPOAAIOTLCS TOBApU MOBCSIKAEHHOTO MOMUTY. 3a 5 POKiB Mepexxa
JIoMoTJiacs JliaepcTBa 3a MacIITaboM — KiJIbKiCTb TOYOK Mepexki nepeBuinuia 850, a
YHCJIO KJIIEHTIB CATHYJIO 27 MJIH (CErMEHT 2).

IMpun6asmm B 2010 p. jitneHsilo Ha BumaHHs XypHainy "Forbes" kommaHist
"UMH" ycmimHo peajisye 1ieil MpoexT, IoMicsiis BUITycKalouu XypHai "Forbes-
Vkpaina", npooastun KoH(pepeH1ii "Forbes" i po3suBatoun 6isHec-pecypce "Forbes-
ua" (cermenty Matpuui 11 2) [6].

Jlo TpeThboro Kjacy iHBeCTHMILiliHOI NpuBabiuBocTi (35—64 Gaynu) yBiMILIN
4 minnpuemcTBa: BonrHcbka obacHa ApyKapHs; TOPTiBeJIbHE MiAMPUEMCTBO «YKpP-
KHUra»; «KuiBnosirpadmaii», XonauHr «Ykpnamipnpom». Bei 4 minnpuemcrsa mo-
KyTb OYTU BiHECEHi 10 3 Kj1acy MPUBAOJIUBOCTI 3aBASIKU BUCOKUM 3HAYEHHSIM KOe-
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¢iuieHTiB morouHoi JikBigHOCTI (2,08—4,53) it aBTOoHOMII (0,75—0,99), 1110 B cyMi
ctaHoBUTH 50 GaniB A1 KOXHOI KOMITaHii. BogHoyac peHTa0e bHICTh X aKTUBIB €
BKpait Hu3bkoio (0,2—1,6%) [4, 49], a y BonnHCcbKOi 00J1aCHOI ApYKApHi, €AUHOI 3
4 mpencTaBieHUX KOMIMAaHIH, SKa BITHOCUTHCS 10 BUPOOHUYOTO CEKTOPY BUIABHU -
yo-noJtirpacdivyHoi raiaysi (pelira — TOPriBjis KHUraMu, MamipoM, BUPOOHUIITBO i
30yT mosmirpadiyHOTO 00JIATHAHHS), MTOKA3HUKM PEHTA0CITBbHOCTI € Bil €EMHUMM.
BoHu € MeHIII MpUBabAUBUMMU [IJ11 KPEAUTOPIB, AJISI iHCTUTYLIHHUX iHBECTOPiB BO-
HU MOXYTb MPEICTaBJISITH iHTEpeC B pa3i 3MiliICHEHHST BEPTUKAIbHOI a00 TOPU30H-
TaJIbHOI iHTeTrpallii Oi3Hecy.

Penrra mignpueMcTB, HaBeaeHUX B Ta0i. 1, BinHeceHi 1o 4 knacy (0—34 6anu),
TOOTO € HENMPUBAOIMBUMU JIJISI KPEAUTOPIB, OCKIJILKY MOTOYHA JIIKBIAHICTb LIMX TTi/I-
MPUEMCTB € BKpail HU3bKOIO, B CEPENHbOMY B Ipymi KOedilliEHT MOTOYHOI JiK-
BimHOCTI ctaHOBUTH 1,01, 1110 3HAUHO HUXKYE HOpMU (= 2), a po3Max Bapiallii csirae
0,28—1,62. InBecTOPiB BOHU MOXYTb LIIKABUTH JIAILE K 00'€KTU 3 HE3aAOBUILHUM
(iHaHCOBMM CcTaHOM Ta 06e3MOoCepeaHbOI0 3arpo3010 OAHKPYTCTBA ISl BUKYITY 3
HallMEHIIMM OIMOPOM B Pa3i HAABHOCTI JIOTICTUMHO-TEPUTOPIATbHOI, iMEIXKEBO-
OpeHI0BO1, aIMiHICTpaTUBHO-MPABOBO1 a00 iH. MpUBAOAUBOCTI MianpuemMcTs. HuHi
JUIST OUTBIIIOCTI YKPATHCHKUX IMiAMPUEMCTB, BKJIIOUHO 3 0OCTEXXEHUMMU, HE XapaKTep-
Hi HaMaraHHs BIPOBAAUTU KOPIOPATUBHI CTpaTerii pO3BUTKY, 5IKi 6 BUMEpeIKaau
HeOe3IeyHi 11 CaMOro iCHyBaHHS MiANPUEMCTB 3MiHU B Oi3Hec-cepemoBUI i
Oy CrIpsIMOBaHi Ha MOCUJIEHHSI JiJI0BOI aKTMBHOCTI Ta 3a0e3reueHHs1 (hiHaHCOBOT
CTIHAKOCTI.

BucnoBku. BuKopucTOBYyIOUM METOAMYHI MiAXOAM N0 OLIIHKM iHBECTULIHOI
npuBabauBocti mianpuemcts JAK «YkpBugaBnonairpadis» 3a Tpbox(haKTOPHOIO
MoaesIo JopaHa, po3paxoBaHO iHTerpajbHi MOKA3HUKU MO MiANPUEMCTBAX 3 iX
PO3MOIIIOM IO KJIacax, 110 Jajd0 3MOTY BUSIBUTU HU3bKUIA PiBeHb iX iHBECTULIIHHOL
MPUBAOIMBOCTI /ISl KpEAUTOPIB Ta iHCTUTYIiltHUX iHBecTopiB. "UMH", komnaHis,
sIKa 3TiJHO 3alpoloHOBaHOI Kjacudikauii € mpuBadIMBOIO MJis iHBECTOPIB,
JNIEMOHCTPY€E Tepexifl Bill YNpaBJIiHHS MaTepiaJlbHUMU aKTMBAMU JO YIpPaBIiHHS
CTpaTeTisiMu, 10 TPYHTYIOThCS Ha iHHOBALIIHUX MPOAYKTAaX, Mocayrax Ta iHdhopMa-
LIMHUX TEXHOJIOTiSIX, 3a0e3Meuyoun 1i Jinepchbki MO3UIlii HA BITYU3HSIHUX PUHKAX
IuTepHeTy, panio Ta npecu.
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++ ] ‘ L: CTUKETY, 3 iCTOPI€I0 CTAHOB/IEHHS YKPAiHCHKOT MpOTO-
% i ; [ KOJIbHOI ITPaKTUKHU i IIPOTOKOJILHOT CITY>KOU.
WrT t IMpu3HavyeHuit 11s1 CTYIEHTIB, 110 BUBYAIOTh CITElI-
; aR 1 Kypc "JAUIIOMaTUIHUI i MDKHAPOIHWIA TiJIOBUIA IPOTO-
B sz [ HF ] KOJI Ta €TUKET", a TAKOXK JJIsT IITMPOKOTo KoJla OCi0, SIKuM

3a poaoM JisSTbHOCTI TOBOAUTHCS KOHTaKTyBaTu 3 iHO-
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