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METOAVNKA OUIHKW PIBHA IHBECTI/_I_LI,II7IHOI'O MOTEHUIANY BH3
B YMOBAX PUHKOBOI EKOHOMIKU

B cTaTTi pO3rnsHyTi NUTaHHA BU3HAYeHHS Ta AOCNIMKEHHS CTPYKTYpM iHBECTULIHOTO NoTeHuiany BH3 3 Bpa-
XyBaHHSIM 0CO6/IMBOCTEN Cy4acHOT COLliaNlbHO-eKOHOMIYHOT CUTYaLlii B YKpaiHi Ta 3anponoHoBaHa METOAMKA OL|iH-
KW 010 piBHS 3 BUKOPUCTAHHSIM EKOHOMiKO-MaTeMaTUYHUX METO/IB
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BCTYnN

®yHKLiOHYBaHHA CyvacHOro BH3 B puHKOBIN eKOHOMIL YKpaiHu noB’a3aHe 3 avBepcugikaLieto 4ifsnbHOCTI,
L0 NpU3BOAWTbL 40 YCKMagHEHHA AOr0 OpraHisauiiHoT cucTemu, i, IK HacnifoK, NPoLeciB ynpaBAiHHSA. Taka He-
00XiHICTb MPOANKTOBaHA ICTOTHUM 3HMKEHHAM GHOIXKETHOMO (hiHAHCYBaHHS, L0 BUAINSAETHCA AePXKaBOO Ha MiAro-
TOBKY haxiBL|iB pi3HNX OCBITHbO-KBaNiikaLiiH1X piBHIB. BH3 0TprMann MOXIuBICTb 3aiMaTcs NignpUeMHNLb-
KO JisiNbHICTIO, CAMOCTIHO BU3HaYaTK ii BUAY, i, B KiHLEEBOMY NiACYMKY, OTPUMYBATV NPUOYTOK.

Benuka Kinbkictb BH3 (Tabn. 1), Lo cTano HacnigkoM femMoKpaTu3aLii eKoHOMIKM, 3 04HOro 6OKY, i Herpogy-
MaHOT Aep>XaBHOI NONITUKM B ranysi OCBITH, 3 iHLIOMO, CTan0 Hac/MiAKOM BUCOKOT KOHKYPEHLT MiXK HaB4a/TlbHAMMN
3aKnagaMmmn YkpaiHu. [lemorpadiyuHi npobaemu nigcnntotoTb 3a3Ha4eHWin (hakTop PUHKOBOT eKOHOMIKK. [OCArHEeH-
HS CTPaTEerivHOi KOHKYPEHTHOT NepeBary BH3 3a6e3neuyeTbecst 3a paxyHOK BNPOBapKeHHs IHHOBALLil B OCBITHIli Ta
HayKoBO-f0CNia-
HWIA npouec, Lo

Tabnmyga 1. Kinbkicte BH3 B KpaiHax cBiTYy *
BXe CTano npo-

No |HaimeHyBaHHs| YncenbHicTb Ha- | KinbkicTe BH3 | UncenbHICTb HaCeNeHHs, KO- | qucHoO0 iCTUHOM
3/n KpaiHn ceneHHsa (MaH.) (oanHWLj) My Bignosigae 1 BH3 (MH.) B PUHKOBIli eKo-
1. |ABctpanis 20 39 0,51 HOMiL, i B16opy
2. [Anrnis 59 154 0,38 cnewuiyHoT ans
3. |HimeyymHa 82 78 1,05 KOXXHOT0 3 HUX
3. |lcnanis 45 60 0,75 CTPATErIV pO3BIAT-
4. |Imanis 60 65 0,92 a B nepy e
5. KaHa'ﬂ'a 31 275 0,11 ry Ha fbiHaHCOBi
6. [Monblua 38 337 0,11 MOXX/INBOCTI.

7. |CLUA 293 4352 0,07 AinaToro, 106
8. |YkpaiHa 46 849 0,05 BATpMMYBATK IC-
9. [®paHuis 63 41 1,53 :%’:gqéﬁg'(zggg:
8. [Uexist 10 74 0,14 Xi,Cl.I:IO, peanbHo

* HaBefleHi fiaHi CTaHOM Ha MoYaToK HasyanbHoro 2010 p. OUiHOBaTK CBOT

KOHKYPEHTHI ne-

peBaru, CU/bHI Ta cabKi CTOPOHW AN1st 3AiACHEHHS IHBECTULIAHOT AiSNbHOCTI. [15 LbOro CbOroAHi akTMBHO BUKO-
PVCTOBYETLCS MOHSATTS IHBECTULIAHOrO NOTEHLiany.

He3Bakatoum Ha OCTATHIO BiAOMICTb KaTeropii «iHBeCTULLIHMIA NOTeHLian», B 6aratb0X HaB4a/IbHNX MOCIOHMKaX
Ta C/IOBHUKAX BOHa He Po3LUMpeHa Ha BH3. Pa3om 3 TUM, JaHWil TEPMiH He 3aKpin/ieHni B 3aKOHOAABUMX Ta iHLLIMX
HOPMaTMBHUX aKTax YKpaiHu [2].

MOHATTA «iHBECTULiAHNIA MOTeHLia1» BUKOPMUCTOBYETLCA CTOCOBHO A0 KpaiH, PerioHiB, rany3ei Ta iHWMX roc-
nofaproroUnx cy6’ekTiB. Lle MOHATTS NoLMpeHe Npy OLiHKaX NOTeHUiany TUX YK iHLWNX aKTMBIB, IHCTPYMEHTIB
(hiHAHCOBOI0 PUHKY, OKPeMUX (hiHAHCOBUX | TOBapHMX PUHKIB [1, 3].

Taka cuTyauisi BUMarae 34iinCHeHHs KOMMIEKCHOTO NigXoAy A0 BUBHEHHS MOHATTS «iHBECTMLIAHWI NOTeHLian
BH3» Ta po3p0o6Kn METOAMKM AOr0 OLLIHKM 3 METOKO NPUBELEHHS I0T0 Y BNOPAAKOBaHY CUCTEMY B3aEMO3B’A3KIB, a
TaK0XX BM3HAYEHHS 1A0r0 BMMBY Ha PiBEHb T KOHKYPEHTOCMPOMOXHOCTI Ta 3aTpebyBaHiCTb Yy ranysi BULLOT OCBITH
YKpaiHu.

MpobnemMamn yaoCKOHaNEHHS MPOLIECIB YNPaBiHHS EKOHOMIYHMM MOTEHLLiaNIOM rOCMOAaptooUMX Cy0’eKTIB
LLSIXOM pO3pPO6KN Ta BMPOBAMXKEHHS LiIbOBMX CTpaTeriin eheKTMBHOIO ynpaBniHHA MPUCBAYeHe 6arato pobiT
BITUM3HSHUX 1 3aKOPAOHHUX BUEHUX. Cepeq HNX MOXKHa BUAINNTK, 30Kpema, poboTn A.l.AmoLumn, B.M.AHApieH-
Ka, I".M. bawapiHa, I.A. bnaHka, I. bpeiini, B.M. Teiugq, H.I". axinoukuHoi, K. Opypi, B.A. 3apy6u, KO.I". JinceH-
Ko, C. Maliepca, O.l. Mywwkaps, T.€. YHKoBCbKOT, H.I". UymaueHko, A.L. LLiepemeTa.
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MpoTe NUTaHHSA, NOB’3aHi 3 BUBYEHHSIM MOHATTS iHBECTULIHOIO NOTeHLiany BH3 ik YaCTUHM eKOHOMIYHOIO
MOTeHLiany B Cy4aCHUX COLia/lbHO-EKOHOMIYHUX YMOBaX EKOHOMiKM YKpaiHu, pO3rnsHyTi HeA0CTaTHbO, LLO i BU-
3Ha4aE aKTyasNbHICTb Ta Ljifni HayKoBOI po6oTHU.

MOCTAHOBKA 3ABOAHHA

MeToto CTaTTi € OLiHKa piBHA iHBECTULIAHOrO NoTeHLiany BH3 B ymoBax pyHKOBOT EKOHOMIKY.

PE3YJIbTATU

B pamkax gocnigpkeHHs Oyna 3anponoHOBaHa HacTynHa CTPYKTYpa (hakToOpiB OLiHKW PiBHSA iHBECTMLIIAHOIO
notexujiany BH3: .

1. Kagposwuii noTeHuian BH3 i1 3HauMMi pe3ynbTaTil i0ro BUKOPUCTaHHS. 10ro BHECOK B iHBECTWLiiHWIA No-
TeHL a1 MOXe OyTW BiJOOPaXKEHNIT TaKUMUW XapaKTEPUCTUKaMK, SIK:

a) piBeHb HayKoBOT i NeJaroriyHoi Keanigikayii cniBpobITHUKIB. Y uncni iHOMKATOPIB:

e yacTKa 0Cib 3i CTyneHeM [OKTOpa i KaHAnaaTa Hayk;

® Y1IC/I0 OCI6, IKi Mat0Tb 3BaHHA aKageMika Ta YnieHa-kopecrnoHaeHTa HAH YKpaiHn, 3acy>keHoro fisiva Hayku
Ta TEXHIKM YKpaiHK, 3aCy)KEHOro NpaLiBHUKA BULLLOT LLKOAW, IHLLT AepXKaBHi HAropoam, NoYecHi 3BaHHA 3apyoix-
HUX BH3, MiXkHapogHMX opraHisauii;

e 3BeleHNIA IHAEKC LMTOBAHOCTI CNiBPOOITHNKIB BH3 B Mi>XXKHapoaHUX i pediepoBaHmX YKPaiHCbKNX BUAAHHSIX,
UMCOo KepiBHUKIB HAYKOBUX i OCBITHIX rPaHTiB, BUKOHYBaHWX 32 3aMOB/IEHHAMMW MiHICTEPCTB i BiJOMCTB YKpaiHu,
afMiHicTpaLii, MiXXHapoAHMX | YKpaTHCbKMX (POHAIB i opraHisayii ToLo;

e Mi>KHapOAHWIA AOCBIA | MiXKHapoaHa MOGINbHICTb CMIBPOBITHMKIB (YacTka 0Cib, SKi NPOMLAN CTaXKyBaHHS,
AKi 34IACHIOBaIN BUKNaAaHHs, HayKOBI AOCNIIKEHHA B 3apyBiXKHNX HAYKOBUMX i OCBITHIX LEHTpax);

6) pe3ynbTaT TPYAO0BOI AiS/ILHOCTI. Y unchi iHAMKATOpIB:

© 4ynCNo MOHOrpadiiA, NigpyYHMKIB, HaBYabHMX MNOCIOHVKIB, 0NMY6NIKOBaHUX 33 KOPAOHOM i B YKPATHCbKIli Npeci;

© 4LC/0 aBTOPCLKMX KYPCIB, LU0 UATaKOTLCA B 3apYOiXXHNX HABYa/IbHUX 3aKafax, LOXOAN, OTPUMaHI Bif, CrifbHUX
KOHTPaKTIB 3 NPOMMUCNOBICTHO Ta KOMEPLiiHUM CEKTOPOM Ha BUKOHaHHS HAP;

® BiJJCOTOK iIHO3eMHUX CTYAEHTIB i3 3ara/lbHOr0 YMCna CTYAEHTIB;

® Ki/IbKICTb PO60UNX MOB, Ha IKUX BEAETbCA BUKNaAaHHS;

® YKCNO MaricTepcbKyX Nporpam Ta iH.

2. Bupo6Huuwnii noteHuian BH3. oro BHECOK B iHBECTULIHWIA NOTEHLian MOXe OyTy Bif0GPaKeHW Xxapak-
TepUCTUKaMU CTaHy MaTepianbHO-TEXHIYHOT 6a3u. Y cknaji 0CHOBHUX iHAMKATOPIB:

e HaBYa/bHi Ta HayKOBI M/IOLLi B PO3paxyHKy Ha OfHOro 3aiHATOro CniBpoGiTHUKA,;

e HaBYa/IbHi Ta HayKOBI M/IOLLi B PO3paxyHKy Ha OfHOro CTy4eHTa i acripaHTa;

® 4aCTKa Cy4acHOro HayKoBOro 06nafHaHHsA B 3aranbHiii ioro BapTocTi;

® YIIC/I0 KOMIM’tOTEPIB Y pPO3paxyHKy Ha LecATb CTYAeHTIB;

e YIIC/I0 HAYKOBUX NlabopaTopiii, cTBopeHuX 3a yyacTio HAH YkpaiHu;

e yycno iniii Kageap, CTBOPEHMX B OpraHisauisix, 4e BUKOPUCTOBYHOTLCA pe3ynbTaTty By3iBCbkux HAP;

® YIC/O OAUHULG 36epiraHHs B HayKoBii 6i6nioTeLi Ta iH.

3. IHHoBaLinHMIA noTeHuian BH3 Ta piBeHb M0ro BUKOPUCTaHHA. [0 HalbiNbL 3HaYYLLMX XapaKTepUCTUK
BiAHOCATBLCA:

 YIC/IO HAYKOBUX LLIKiJ, BU3HAHWX HalioHa/IbHWUM i CBITOBMM CMiBTOBAPUCTBOM,;

® 4KIC/10 MOHOrpagiit, NifpyYHUKIB, HABYASIbHKX MOCIBHUKIB, ONY6MiKOBaHMX 3a KOPAOHOM i B YKpaTHCbKili npeci;

® YMC/I0 NaTEHTIB Ta aBTOPCbKUX CBIAOLUTB, OTPMMaHKX CniBpob6iTHMKamMu BH3;

e yacTka HAP 3 nigTBEpAXEHUM EKOHOMIYHUM eEKTOM Bif BNPOBaXKEHHS TX pe3ynbTaris;

e BUTPaTW Ha 6i6Ni0TEKN | peCypPCHi LLEHTPW HaBYaHHS;

 YKCe/bHICTb acnipaHTIB, B T.4. i3 3apyOiKHUX KpaiH;

® YYCENbHICTb MOJIOANX BUYEHMX, AKI 3aXUCTUNM KaHAUAATCBKI | JOKTOPCLKI AncepTauit;

® Ki/IbKICTb AucepTaLiid, 3aXMLLeHrX cniBpobiTHUKaMM 3a KOPAOHOM;

 BifINOBIAHICTb OCBITHIX NpOrpam i SKOCTi BUKafaHHA MiXKHapOAHUM CTaHAapTam;

® 4aCTKa HaBYa/IbHKX NPOrpam, peanizoBaHunx 3a A0NoMOrol0 HOBUX OCBITHIX TEXHOOT N Ta iH.

4. IHppacTpyKTypHUit noTeHuian BH3. oro BHeCOK B iHBECTMLIAHMIA NOTeHLian MoXe 6yTW BigobpaxKeHwii
TaKMMM XapakTepucTuKamu, sK:

® HasABHICTb Cy4acHWX 3ac06iB 3B’A3KY;

e HasBHiCTb Y BH3 areHTCTBa 3 TpaHC(epy pesynbTarTiB iHTeNneKTyanbHoOT npai cniBpobiTHUKIB;

e HasBHICTb (hiNiil Ta NpeacTaBHMUTB BH3 3a kopaoHOM;

® BXOXeHHA BH3 B AKOCTi yyacHMKa KnacTepis, TEXHOMAPKiB, EKOHOMiIYHUX 30H Ta iH.

5. ®iHaHcoBuiA noTeHuian BH3. [o ioro HainbinbLu 3Ha4yLLMM XapaKTepucTKaM BifHOCATbLCS:

e Be/IMUMHA A0XO0/IB Bif OCBITHBOT Ta HayKOBOT AisiNIbHOCTI B pO3paxyHKY Ha OfHOIO 3aliHATOro;

e BE/INYVHA [JOXOAiB, OAePXYBaHWX BifJ eKCNOpTYy OCBITHIX MOCAYT;

e Be/MYMHA JOXOiB, OflepXKyBaHWX Bif peanizauii npofyKTiB iHTeNeKTyanbHOI NpaLi Ha HalioHanbHOMY i CBITO-
BOMY PUHKaX Nocayr (HayKoOBUX, KOHCYNbTaLIHWX, MAPKETVHIOBMX Ta iH.);

e 06CAr hiHaHCYBaHHS 3 [lepXXaBHOro, PerioHasbHOro i MiCLLEBOro GIOMKETIB;

e 06cAr hiHaHCYBaHHS MiXKHapoAHUMM (hOHAAMU Ta opraHisauismu;

e BE/IMYMHA BATPAT Ha PO3BUTOK KapOBOro, BUPOOHMYOr0, IHHOBALLIAHOIO Ta IH(PacTPyKTYpHOro NOTeHLiaiB.
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6. MoTeHuian ynpaeniHHS BH3. [lo 1i0ro HaibinbLL 3HaYYLLMX XapaKTePUCTUK BiAHOCATLCS:

 Pi3HOMaHITHICTb Ta e()eKTMBHICTb 3aCTOCYBaHHS (JOPM Ta IHCTPYMEHTIB 3a/1yUYeHHS 30BHILLHIX IHBECTULLIN,
CTUMY/NIOBaHHS iHHOBALiHOT AiANbHOCTI CMIBPOBITHUKIB;

e Bi/MOBIHICTb OpraHi3aLiiHOT CTPYKTypuW ynpaBniHHA BH3 cknafy i CKnagHOCTi po3B’A3yBaHMX 3aBfaHb;

e piBeHb Y3roAp>KeHOCTi [iil pi3HMX PiBHIB yrpaBniHHA BH3;

o HaABHICTb CTpaTerii Ta LisboBUX Nporpam po3suTKy BH3 i iH.

7. IHCTUTYUiHe BHYTpiLLIHE cepenoBuLle BH3. 1oro 0CHOBHMMY XapaKTepucTUKaMu €:

® HasABHICTb PO3BMHEHOT HOPMAaTMBHO-MNPABOBOT OCHOBW, L0 PEryntoe opraHisalito HaB4asbHOT Ta HayKOBOT
LiSANbHOCTI CNiBPOBITHMKIB, BUPOBHMYI Ta (DiHAHCOBI 3B’A3KM 3 3aMOBHMKaMM OCBITHIX Ta HayKOBWX MOCAYT;

e [I0ANIbHICTb CNIBPOGITHWKIB [0 Ai opraHis ynpasniHHA BH3 Ta iH.

Ha MHOXWHi 3anponoHoBaHMX (hakTopiB OLLiHKM PiBHIO iHBECTUMLiHOrO noTeHuiany BH3 6yna po3pobneHa
METOAMKA OLiHKM iHBECTMLiiHOro noTeHuiany BH3, o 6a3yeThcs Ha BUKOPUCTaHHI OCHOBHUX MEeTO/iB 6eHUMap-
KiHTY, B paMKax sIKOi 3[iICHIOETbCA NoLyK BH3, siknii nokasye HaliBuULLy e(heKTUBHICTb PO3BUTKY iIHBECTULIAHOIO
MoTeHLiany, a TakoX JOCNIMKEHHS LUNIAXIB JOCATHEHHA LMX Pe3ynbTaTiB i BNPOBaf)KeHHs KPaLoro y BACHWUX
ymoBax. MeTojumKa BK/IHoHaE B cebe HaCTYMHi eTanu:

1) hopmyBaHHS Habopy hakTopiB ANs aHanidy iHBECTULIHOTO NOTeHLiany;

2) Big6opi nignpyroumnx 3Ha4eHb akTopis.;

3) hopMyBaHHSA eTaNoHHOT MoAeni;

4) NOPIBHSAHO PO3MIAHYTUX 3HAYeHb 3 ETA/IOHHUMMU;

5) (hopmyBaHHi BUCHOBKIB NP0 BeAeHHS NOMITUKN YNPaBiHHA 3 METOKO NOAIMLWEHHS CNabKux CTOPIH i Nigsu-
LLEHHS! HU3bKMX NOKAa3HUKIB.

B pe3synbTarti aHasnizy 3HaueHb nepeniveHux akTopis, 6ynu BULINEHT Kpalyi (B HaBeLeHOMY Habopi — Makcu-
MasibHI) 3Ha4YeHHA BCiX (hakTopiB. Lli 3Ha4eHHs xapakTepusytoTb YMOBHUIA «ifeanbHuii» BH3, skuii xapaktepu-
3YETbCA KpaLMMM NOKa3HMKaMu 3 YCiX HasiBHUX B HABOPI, i A0 NOKAa3HWKIB AKOro NOBUHHI nparHyTn BH3 aHanizo-
BaHOI CYKYMHOCTI.

[ns NopiBHAHHA Pi3HOPIAHMX NOKA3HWKIB PO3rNAHYTUX BH3 3 eTanoHHUM «ifjeanbHUM» HEOOXIAHO AN KOX-
Horo BH3 cnpaBnTy 3ropTKy BCiX MPUBATHWUX YMHHMKIB-IHAVMKATOPIB B €4VHWIA IHTErPOBaHWIA NOKa3HMK. Liym no-

KasHMKOM po3rnsgasnacs niowya AiarpaMu-«TposHan» (Sy,,.), Lo 064MCNIOETLCA 3a POPMYIOHO:
. 360
ina| Kix Ky xsin n
SBH3 = z ! (1)
i1 2
fAg | — MOPAAKOBNIA HOMEP MPUBATHOTO (haKTopa-iHANKATOPa; N — YKC/IO0 BUKOPUCTOBYBaHUX (hakTopis; Kk, —
3HAYeHHS NPUBATHOIO (hakTopa, L0 06UMCIOETLCA 3a (DOPMYNOHD:
Rx (I, —1M)
K =— 1 17 2
1 Imax _ Imln
j j '
[e | — (hakTn4yHe 3Ha4YeHHs thakTopa B po3rnsaHyTomy BH3; Ijmln n 1™ — BignoBigHO MiHIMaNbHE | MaKCMMasibHe

] o . . Lol o v -
3HaYeHHsA IJ. no BH3 3a po3rnaHyTuii nepiog Yacy; R — pagiyC niowmMHHOT giarpamu, NPpURHATAA piBHUM 1 oM.

[N 0TPUMaHHA NOKa3HMKa, LU0 XapakTepusye cTaHoBULLE OKpemoro BH3 B posrnaHyTii cykynHocTi (Py,.),
Oyna BYKopucTaHa hopmyna:
p - Sus 3)
S

eTa/IoH

Ae Sy, — NnoLa «TposiHaW» A5 okpemoro BH3, E

BMCHOBKI

3anponoHoBaHa y CTaTTi MeTOAMKa OLiHKM iHBECTULIHOrO MOTeHLia/Ty MOXHa BUKOPMCTOBYBATU /151 OL[IHKM
iHBECTULIAHOTO NoTeHLiasTy Aitoyoro BH3 npw 34iiiCHeHHI 10ro BNacHOT iHBECTULLIHOT MONITUKM.
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— NJIOLLA «TPOAHAM» eTaloHHOro BH3.
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