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Ìåòîäîëîã³÷í³ îñíîâè âèçíà÷åííÿ åôåêòèâíîñò³ 
âèðîáíè÷èõ ³ ô³íàíñîâèõ ³íâåñòèö³é

Ïðåäìåòîì äîñë³äæåííÿ º åôåêòèâí³ñòü âèðîáíè÷èõ ³ ô³íàíñîâèõ ³íâåñòèö³é. 

Ìåòîþ äîñë³äæåííÿ º ïîáóäîâà ìåòîäîëîã³÷íèõ îñíîâ âèçíà÷åííÿ åôåêòèâíîñò³ âèðîáíè÷èõ ³ 
ô³íàíñîâèõ ³íâåñòèö³é. 

Ìåòîäè äîñë³äæåííÿ. Ó ñòàòò³ âèêîðèñòàí³ ä³àëåêòè÷íèé ìåòîä íàóêîâîãî ï³çíàííÿ, ìåòîä 
àíàë³çó ³ ñèíòåçó, ïîð³âíÿëüíèé ìåòîä, ìåòîä óçàãàëüíåííÿ äàíèõ.

Ðåçóëüòàòè ðîáîòè. Ó ñòàòò³ âèçíà÷åíî çàãàëüí³ ìåòîäîëîã³÷í³ çàñàäè åôåêòèâíîñò³ âèðîáíè-
÷èõ ³ ô³íàíñîâèõ ³íâåñòèö³é. Ðîçãëÿíóòî ñïåöèô³÷í³ ìåòîäîëîã³÷í³ îñîáëèâîñò³ âèçíà÷åííÿ åôåê-
òèâíîñò³ âèðîáíè÷èõ ³ ô³íàíñîâèõ ³íâåñòèö³é. Âèçíà÷åíî ïåðåë³ê êðèòåð³¿â ùîäî âèáîðó ìåòîäîëî-
ã³¿ åôåêòèâíîñò³ âèðîáíè÷èõ ³ ô³íàíñîâèõ ³íâåñòèö³é. Äîâåäåíî íåîáõ³äí³ñòü êîìïëåêñíîãî ï³äõîäó 
äî âèçíà÷åííÿ åôåêòèâíîñò³ âèðîáíè÷èõ ³ ô³íàíñîâèõ ³íâåñòèö³é. 

Âèñíîâêè. Åôåêòèâí³ñòü ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ º áàãàòîãðàííèì ïîíÿòòÿì, ÿêå ïîòðåáóº 
ñèñòåìíîãî ï³äõîäó äî ¿¿ îö³íêè, îõîïëþþ÷è ÿê ê³ëüê³ñí³, òàê ³ ÿê³ñí³ àñïåêòè. Âèá³ð êîíêðåòíèõ ìå-
òîä³â òà ïîêàçíèê³â äëÿ îö³íêè åôåêòèâíîñò³ ïîâèíåí ´ðóíòóâàòèñÿ íà ñòðàòåã³÷íèõ ö³ëÿõ ³íâåñòè-
ö³éíîãî ïðîåêòó, éîãî ñïåöèô³ö³ òà ãàëóçåâ³é ïðèíàëåæíîñò³. Çîêðåìà, äëÿ îö³íêè åôåêòèâíîñò³ âè-
ðîáíè÷èõ ³íâåñòèö³é ïð³îðèòåòíèìè º ïîêàçíèêè, ùî â³äîáðàæàþòü çì³íè â îáñÿãàõ âèðîáíèöòâà, 
çíèæåííÿ ñîá³âàðòîñò³, çðîñòàííÿ ïðîäóêòèâíîñò³ ïðàö³ òà åôåêòèâíîñò³ âèêîðèñòàííÿ ìàòåð³àëü-
íèõ ðåñóðñ³â. Äî íèõ íàëåæàòü NPV, IRR, ñòðîê îêóïíîñò³, êîåô³ö³ºíò åôåêòèâíîñò³ ³íâåñòèö³é. Ïðè 
àíàë³ç³ åôåêòèâíîñò³ ô³íàíñîâèõ ³íâåñòèö³é íåîáõ³äíî çîñåðåäæóâàòèñü íà äîõ³äíîñò³, ë³êâ³äíîñò³, 
ðèçèêîâàíîñò³ òà ñï³ââ³äíîøåíí³ îòðèìàíîãî ïðèáóòêó äî âêëàäåíîãî êàï³òàëó. Íåîáõ³äíî âèêî-
ðèñòîâóâàòè ïîêàçíèêè ïðèáóòêîâîñò³ ³íâåñòèö³é (ROI), ðåíòàáåëüíîñò³ âëàñíîãî êàï³òàëó (ROE), 
ðåíòàáåëüíîñò³ àêòèâ³â (ROA), ïîêàçíèêè ñï³ââ³äíîøåííÿ áîðãó äî âëàñíîãî êàï³òàëó (D/E ratio). 
Âàæëèâîþ ìåòîäîëîã³÷íîþ îñíîâîþ º ³íòåãðàö³ÿ ïîêàçíèê³â åôåêòèâíîñò³ âèðîáíè÷èõ òà ô³íàí-
ñîâèõ ³íâåñòèö³é, îñê³ëüêè ö³ äâà àñïåêòè ÷àñòî º âçàºìîïîâ’ÿçàíèìè. Ðîçðîáëåíà ìåòîäîëîã³ÿ äàº 
ìîæëèâ³ñòü çàáåçïå÷èòè îá´ðóíòîâàíèé âèá³ð ³íâåñòèö³éíèõ ñòðàòåã³é, îïòèì³çóâàòè ðîçïîä³ë ðå-
ñóðñ³â òà ï³äâèùèòè çàãàëüíèé ð³âåíü åôåêòèâíîñò³ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâ. 

Êëþ÷îâ³ ñëîâà: âèðîáíè÷³ ³íâåñòèö³¿, ô³íàíñîâ³ ³íâåñòèö³¿, åôåêòèâí³ñòü, ìåòîäîëîã³ÿ, äèâåðñè-
ô³êàö³ÿ, ïðèáóòîê, äèñêîíòóâàííÿ, ìîäåðí³çàö³ÿ, êàï³òàë, âèòðàòè. 

ROSTYSLAV KRAMCHENKO

Methodological foundations for determining the 
effectiveness of production and financial investments

The subject of the study is the efficiency of production and financial investments.

The purpose of the study is to build methodological foundations for determining the efficiency of 
production and financial investments.

Research methods. The article uses the dialectical method of scientific knowledge, the method of 
analysis and synthesis, the comparative method, and the method of data generalization.

Results of the work. The article defines the general methodological foundations of the efficiency of 
production and financial investments. The specific methodological features of determining the efficiency 
of production and financial investments are considered. A list of criteria for choosing a methodology 
for the efficiency of production and financial investments is determined. The need for a comprehensive 
approach to determining the efficiency of production and financial investments is proven.

Conclusions. The efficiency of investment activity is a multifaceted concept that requires a 
systematic approach to its assessment, covering both quantitative and qualitative aspects. The choice 
of specific methods and indicators for assessing efficiency should be based on the strategic goals of 
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Ïîñòàíîâêà ïðîáëåìè. Åôåêòèâí³ñòü ³íâåñ-
òèö³é º îñíîâíèì ôàêòîðîì ñòàëîãî ðîçâèò-
êó ï³äïðèºìñòâ òà åêîíîì³êè â ö³ëîìó. Â óìîâàõ 
äèíàì³÷íîãî ðèíêîâîãî ñåðåäîâèùà òà ïîñò³é-
íèõ òåõíîëîã³÷íèõ çì³í, â÷àñíå òà îá´ðóíòîâà-
íå ïðèéíÿòòÿ ³íâåñòèö³éíèõ ð³øåíü º ïåðøî÷åð-
ãîâèì çàâäàííÿì äëÿ áóäü–ÿêî¿ îðãàí³çàö³¿. Öå 
âèìàãàº ðîçðîáêè êîìïëåêñíèõ òà ãíó÷êèõ ìå-
òîäîëîã³÷íèõ ï³äõîä³â äî îö³íêè ÿê âèðîáíè÷èõ, 
òàê ³ ô³íàíñîâèõ ³íâåñòèö³é, ùî â³äð³çíÿþòüñÿ çà 
ñâîºþ ïðèðîäîþ, ö³ëÿìè òà íàñë³äêàìè. Âèðîá-
íè÷³ ³íâåñòèö³¿, ñïðÿìîâàí³ íà ìîäåðí³çàö³þ îñ-
íîâíèõ çàñîá³â, âïðîâàäæåííÿ íîâèõ òåõíîëîã³é 
òà ðîçøèðåííÿ âèðîáíè÷èõ ïîòóæíîñòåé, áåçïî-
ñåðåäíüî âïëèâàþòü íà îïåðàö³éíó ä³ÿëüí³ñòü òà 
êîíêóðåíòîñïðîìîæí³ñòü ï³äïðèºìñòâà. Âîäíî-
÷àñ, ô³íàíñîâ³ ³íâåñòèö³¿, ùî ïåðåäáà÷àþòü âêëà-
äåííÿ â ö³íí³ ïàïåðè, ÷àñòêè â ³íøèõ êîìïàí³ÿõ ÷è 
áàíê³âñüê³ äåïîçèòè, â³ä³ãðàþòü âàæëèâó ðîëü ó 
ôîðìóâàíí³ ô³íàíñîâî¿ ñò³éêîñò³, äèâåðñèô³êàö³¿ 
ðèçèê³â òà îïòèì³çàö³¿ êàï³òàëüíî¿ ñòðóêòóðè. 

Àíàë³ç îñòàíí³õ äîñë³äæåíü òà ïóáë³êà-
ö³é. Íåçâàæàþ÷è íà â³äì³ííîñò³, îáèäâà âèäè ³í-
âåñòèö³é ïîòðåáóþòü ðåòåëüíî¿ ìåòîäîëîã³÷íî¿ 
áàçè äëÿ ¿õ îö³íêè. Ñó÷àñí³ íàóêîâ³ äîñë³äæåííÿ 
òà ïðàêòè÷íèé äîñâ³ä ÿê çàðóá³æíèõ (Â. Áåðåíñ, 
Ï. Õàâðåíåê, Ã. Á³ðìàí, Ñ. Øì³äò), òàê ³ â³ò÷èçíÿ-
íèõ (Âàñèëèê Î.Ä., Âåðáà Â.À., Ãðàíàòóðîâ Â.Ì., 
ªðìîøåíêî Ì.Ì., Íàóìåíêîâà Ñ.Â.) íàóêîâö³â 
ñâ³ä÷àòü ïðî íåîáõ³äí³ñòü ïîºäíàííÿ òðàäèö³é-
íèõ ê³ëüê³ñíèõ ìåòîä³â ç ÿê³ñíèìè ³íñòðóìåíòàìè 
àíàë³çó, âðàõóâàííÿ ìàêðîåêîíîì³÷íèõ ôàêòîð³â, 
à òàêîæ ñïåöèô³÷íèõ ãàëóçåâèõ îñîáëèâîñòåé. 
Äîñë³äæåííÿ ìåòîäîëîã³÷íèõ îñíîâ âèçíà÷åííÿ 
åôåêòèâíîñò³ âèðîáíè÷èõ ³ ô³íàíñîâèõ ³íâåñòè-
ö³é º âàæëèâèì çàâäàííÿì, ùî ïîòðåáóº ñèñòå-
ìàòèçàö³¿ òà óäîñêîíàëåííÿ ³ñíóþ÷èõ ï³äõîä³â.

Ìåòà ñòàòò³ – ïîáóäîâà ìåòîäîëîã³÷íèõ îñíîâ 
âèçíà÷åííÿ åôåêòèâíîñò³ âèðîáíè÷èõ ³ ô³íàíñî-
âèõ ³íâåñòèö³é. 

Âèêëàä îñíîâíîãî ìàòåð³àëó. Âèçíà÷åí-
íÿ åôåêòèâíîñò³ ³íâåñòèö³é º îñíîâíèì çàâäàí-
íÿì äëÿ áóäü–ÿêîãî ñóá’ºêòà ãîñïîäàðþâàííÿ, 
îñê³ëüêè âîíî äàº ìîæëèâ³ñòü îö³íèòè äîö³ëüí³ñòü 
âêëàäåííÿ êîøò³â, ðàö³îíàëüí³ñòü ¿õ âèêîðèñòàí-
íÿ òà äîñÿãíåííÿ ñòðàòåã³÷íèõ ö³ëåé. Çàãàëüíèõ 
ìåòîäîëîã³÷íèõ îñíîâ äëÿ îö³íêè åôåêòèâíîñò³ 
âèðîáíè÷èõ òà ô³íàíñîâèõ ³íâåñòèö³é, õî÷ ³ ³ñíó-
þòü ïåâí³ â³äì³ííîñò³ ó ¿õ ñïåöèô³ö³. Çàãàëüí³ ìå-
òîäîëîã³÷í³ çàñàäè:

Ìåòà ³íâåñòóâàííÿ: åôåêòèâí³ñòü ³íâåñòèö³é 
çàâæäè îö³íþºòüñÿ â³äíîñíî ïîñòàâëåíî¿ ìåòè. 
Öå ìîæå áóòè: çá³ëüøåííÿ ïðèáóòêó (ô³íàíñîâ³ 
³íâåñòèö³¿); çá³ëüøåííÿ îáñÿã³â âèðîáíèöòâà, ï³ä-
âèùåííÿ ïðîäóêòèâíîñò³, çíèæåííÿ âèòðàò (âè-
ðîáíè÷³ ³íâåñòèö³¿); çáåðåæåííÿ êàï³òàëó; äèâåð-
ñèô³êàö³ÿ; ñîö³àëüíà â³äïîâ³äàëüí³ñòü.

Ïîð³âíÿëüíèé àíàë³ç: åôåêòèâí³ñòü ³íâåñòèö³é 
âèçíà÷àºòüñÿ øëÿõîì ïîð³âíÿííÿ ðåçóëüòàò³â ç 
âèòðàòàìè, à òàêîæ ïîð³âíÿííÿ ç àëüòåðíàòèâíè-
ìè âàð³àíòàìè âêëàäåíü.

Äèñêîíòóâàííÿ ãðîøîâèõ ïîòîê³â: á³ëüø³ñòü ³í-
âåñòèö³éíèõ ïðîåêò³â ìàþòü äîâãîñòðîêîâèé õà-
ðàêòåð, òîìó äëÿ îá’ºêòèâíî¿ îö³íêè åôåêòèâíîñ-
ò³ âèêîðèñòîâóºòüñÿ äèñêîíòóâàííÿ ìàéáóòí³õ 
ãðîøîâèõ ïîòîê³â. Öå äàº ìîæëèâ³ñòü âðàõóâàòè 
âàðò³ñòü ãðîøåé ó ÷àñ³ (÷àñîâèé ôàêòîð).

Ðèçèê: áóäü–ÿê³ ³íâåñòèö³¿ ïîâ’ÿçàí³ ç ðèçèêîì. 
åôåêòèâí³ñòü ïîâèííà áóòè îö³íåíà ç óðàõóâàí-
íÿì ð³âíÿ ðèçèêó, ïðèòàìàííîãî òîìó ÷è ³íøîìó 
³íâåñòèö³éíîìó ïðîåêòó.

Êðèòåð³¿ åôåêòèâíîñò³: ³ñíóº íèçêà ñòàíäàðòíèõ 
êðèòåð³¿â, ÿê³ âèêîðèñòîâóþòüñÿ äëÿ îö³íêè åôåê-
òèâíîñò³, çîêðåìà:

the investment project, its specifics and industry affiliation. In particular, to assess the effectiveness of 
production investments, priority indicators are those that reflect changes in production volumes, cost 
reduction, labor productivity growth and efficiency of use of material resources. These include NPV, 
IRR, payback period, investment efficiency coefficient. When analyzing the effectiveness of financial 
investments, it is necessary to focus on profitability, liquidity, riskiness and the ratio of profit received 
to invested capital. It is necessary to use indicators of return on investment (ROI), return on equity 
(ROE), return on assets (ROA), debt to equity ratio (D/E ratio). An important methodological basis is 
the integration of indicators of the effectiveness of production and financial investments, since these 
two aspects are often interrelated. The developed methodology makes it possible to ensure a well–
founded choice of investment strategies, optimize resource allocation and increase the overall level of 
efficiency of economic activities of enterprises.

Keywords: production investments, financial investments, efficiency, methodology, diversification, 
profit, discounting, modernization, capital, costs.
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– Òåðì³í îêóïíîñò³ (Payback Period, PP): ÷àñ,
çà ÿêèé ñóêóïí³ ãðîøîâ³ íàäõîäæåííÿ â³ä ïðîåêòó 
ïîêðèþòü ïî÷àòêîâ³ ³íâåñòèö³éí³ âèòðàòè.

– ×èñòà ïîòî÷íà âàðò³ñòü (Net Present Value,
NPV): ð³çíèöÿ ì³æ ñóìîþ äèñêîíòîâàíèõ âõ³äíèõ 
ãðîøîâèõ ïîòîê³â â³ä ïðîåêòó òà ñóìîþ äèñêîí-
òîâàíèõ âèõ³äíèõ ãðîøîâèõ ïîòîê³â (³íâåñòèö³é-
íèõ âèòðàò). ßêùî NPV > 0, ïðîåêò ââàæàºòüñÿ 
ïðèáóòêîâèì.

– Âíóòð³øíÿ íîðìà ïðèáóòêîâîñò³ (Internal Rate
of Return, IRR): ñòàâêà äèñêîíòóâàííÿ, ïðè ÿê³é 
NPV äîð³âíþº íóëþ. Ïðîåêò ââàæàºòüñÿ åôåê-
òèâíèì, ÿêùî IRR ïåðåâèùóº âàðò³ñòü êàï³òà-
ëó (ñòàâêè äèñêîíòóâàííÿ, ÿêà â³äîáðàæàº ì³í³-
ìàëüíî ïðèéíÿòíèé ð³âåíü ïðèáóòêîâîñò³).

– ²íäåêñ ïðèáóòêîâîñò³ (Profitability Index, PI):
ñï³ââ³äíîøåííÿ ñóìè äèñêîíòîâàíèõ âõ³äíèõ ãðî-
øîâèõ ïîòîê³â äî ñóìè äèñêîíòîâàíèõ âèõ³äíèõ 
ãðîøîâèõ ïîòîê³â. PI > 1 îçíà÷àº, ùî ïðîåêò ïðè-
áóòêîâèé.

Ñïåöèô³÷í³ ìåòîäîëîã³÷í³ îñîáëèâîñò³: âèðîáíè÷³ 
³íâåñòèö³¿ ñïðÿìîâàí³ íà ñòâîðåííÿ, ìîäåðí³çàö³þ 
àáî ðîçøèðåííÿ îñíîâíèõ çàñîá³â, íåìàòåð³àëüíèõ 
àêòèâ³â, ïîâ’ÿçàíèõ ç âèðîáíè÷îþ ä³ÿëüí³ñòþ.

Îñíîâí³ àñïåêòè ìåòîäîëîã³¿:
Îö³íêà âïëèâó íà îïåðàö³éíó ä³ÿëüí³ñòü:
– Çá³ëüøåííÿ âèïóñêó ïðîäóêö³¿: îö³íþþòüñÿ

ïîòåíö³éí³ îáñÿãè âèðîáíèöòâà, øâèäê³ñòü âèõî-
äó íà ïîâíó ïîòóæí³ñòü.

– Çíèæåííÿ ñîá³âàðòîñò³: àíàë³çóºòüñÿ åêîíî-
ì³ÿ ìàòåð³àë³â, åíåðã³¿, ðîáî÷î¿ ñèëè, çìåíøåííÿ 
â³äõîä³â, ñêîðî÷åííÿ áðàêó.

– Ï³äâèùåííÿ ïðîäóêòèâíîñò³ ïðàö³: îö³íþºòüñÿ
çðîñòàííÿ âèïóñêó ïðîäóêö³¿ íà îäíîãî ïðàö³âíè-
êà àáî íà îäèíèöþ ÷àñó.

– Ïîë³ïøåííÿ ÿêîñò³ ïðîäóêö³¿: öå ìîæå ïðèçâå-
ñòè äî çðîñòàííÿ ïîïèòó, ìîæëèâîñò³ âñòàíîâëåí-
íÿ âèùî¿ ö³íè, çìåíøåííÿ ê³ëüêîñò³ ðåêëàìàö³é.

– Ñêîðî÷åííÿ òåðì³í³â âèðîáíè÷îãî öèêëó.
– Çá³ëüøåííÿ åôåêòèâíîñò³ âèêîðèñòàííÿ îá-

ëàäíàííÿ.
Ãðîøîâ³ ïîòîêè:
– ²íâåñòèö³éí³ âèòðàòè: âàðò³ñòü ïðèäáàííÿ àáî

áóä³âíèöòâà îáëàäíàííÿ, âèòðàòè íà ìîíòàæ, ïó-
ñêîíàëàãîäæóâàëüí³ ðîáîòè, íàâ÷àííÿ ïåðñîíà-
ëó, âèòðàòè íà ðîçðîáêó òà âïðîâàäæåííÿ íîâèõ 
òåõíîëîã³é.

– Îïåðàö³éí³ ãðîøîâ³ ïîòîêè: äîäàòêîâ³ äîõîäè
â³ä çá³ëüøåííÿ îáñÿã³â ïðîäàæó, åêîíîì³ÿ âèòðàò, 
ÿê³ âèíèêàþòü âíàñë³äîê ³íâåñòèö³é.

– Çàëèøêîâà âàðò³ñòü (ë³êâ³äàö³éíà âàðò³ñòü):
éìîâ³ðíà âàðò³ñòü îáëàäíàííÿ àáî àêòèâ³â íà-
ïðèê³íö³ òåðì³íó ñëóæáè ïðîåêòó.

Íåô³íàíñîâ³ ïîêàçíèêè:
– Åêîëîã³÷íà áåçïåêà: âïëèâ íà íàâêîëèøíº

ñåðåäîâèùå, â³äïîâ³äí³ñòü íîðìàì.
– Áåçïåêà ïðàö³: ïîêðàùåííÿ óìîâ ïðàö³, çìåí-

øåííÿ ðèçèêó íåùàñíèõ âèïàäê³â.
– Ñîö³àëüíèé âïëèâ: ñòâîðåííÿ íîâèõ ðîáî÷èõ

ì³ñöü, âïëèâ íà ì³ñöåâó ãðîìàäó.
– Òåõíîëîã³÷íèé ð³âåíü: âïðîâàäæåííÿ ³ííîâà-

ö³é, äîñÿãíåííÿ êîíêóðåíòíèõ ïåðåâàã.
Ô³íàíñîâ³ ³íâåñòèö³¿ ïåðåäáà÷àþòü âêëàäåííÿ 

êîøò³â ó ö³íí³ ïàïåðè, ÷àñòêè â á³çíåñ³ ³íøèõ êîì-
ïàí³é, áàíê³âñüê³ äåïîçèòè, íåðóõîì³ñòü (ç ìåòîþ 
îòðèìàííÿ äîõîäó â³ä îðåíäè àáî ïåðåïðîäàæó). 

Îñíîâí³ àñïåêòè ìåòîäîëîã³¿:
Îö³íêà ïðèáóòêîâîñò³ òà ðèçèêó:
– Äèâ³äåíäè: äîõîäè â³ä àêö³é.
– Â³äñîòêè: äîõîäè â³ä îáë³ãàö³é, äåïîçèò³â.
– Ïðèð³ñò êàï³òàëó: çá³ëüøåííÿ âàðòîñò³ ö³ííèõ

ïàïåð³â àáî ÷àñòêè â á³çíåñ³.
– Ð³âåíü ðèçèêó: îö³íêà éìîâ³ðíîñò³ äåôîëòó

åì³òåíòà, âîëàòèëüí³ñòü ö³í, ë³êâ³äí³ñòü àêòèâó.
Ãðîøîâ³ ïîòîêè:
– ²íâåñòèö³éí³ âèòðàòè: ñóìà, âèòðà÷åíà íà ïðè-

äáàííÿ àêòèâó.
– Äîõ³äí³ ãðîøîâ³ ïîòîêè: äèâ³äåíäè, êóïîíí³ âè-

ïëàòè, îðåíäíà ïëàòà, äîõîäè â³ä ïðîäàæó àêòèâó.
– Ïîäàòêîâ³ âèïëàòè: ïîäàòêè íà îòðèìàí³ äîõîäè.
3. Ñïåöèô³÷í³ ïîêàçíèêè:
• äèâ³äåíäíà äîõ³äí³ñòü (Dividend Yield): ñï³ââ³äíî-

øåííÿ ð³÷íèõ äèâ³äåíä³â äî ðèíêîâî¿ âàðòîñò³ àêö³¿;
• äîõ³äí³ñòü çà êóïîíîì (Coupon Yield): ñï³â-

â³äíîøåííÿ ð³÷íîãî êóïîííîãî ïëàòåæó äî íîì³-
íàëüíî¿ âàðòîñò³ îáë³ãàö³¿;

• êîåô³ö³ºíò ö³íà/ïðèáóòîê (Price/Earnings
Ratio, P/E): ñï³ââ³äíîøåííÿ ðèíêîâî¿ âàðòîñò³ 
àêö³¿ äî ïðèáóòêó íà àêö³þ;

• áåòà–êîåô³ö³ºíò: ì³ðà ðèíêîâîãî ðèçèêó àêö³¿.
Âèá³ð êîíêðåòíèõ ìåòîä³â òà êðèòåð³¿â çàëåæèòü

â³ä: 1) òèïó ³íâåñòèö³é: âèðîáíè÷³ ÷è ô³íàíñî-
â³; 2) ìåòè ³íâåñòóâàííÿ: ìàêñèì³çàö³ÿ ïðèáóòêó, 
çá³ëüøåííÿ ÷àñòêè ðèíêó, çáåðåæåííÿ êàï³òàëó 
òîùî; 3) ìàñøòàáó ïðîåêòó: ÷èì á³ëüøèé ïðîåêò, 
òèì ñêëàäí³øîþ ³ äåòàëüí³øîþ ìàº áóòè îö³íêà; 
4) ãàëóç³ ä³ÿëüíîñò³: ð³çí³ ãàëóç³ ìàþòü ñïåöèô³÷í³
ôàêòîðè, ùî âïëèâàþòü íà åôåêòèâí³ñòü; 5) íà-
ÿâíîñò³ ³íôîðìàö³¿: ÿê³ñòü òà äîñòóïí³ñòü äàíèõ
ïðî ìàéáóòí³ äîõîäè, âèòðàòè òà ðèçèêè.
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Âèçíà÷åííÿ åôåêòèâíîñò³ âèðîáíè÷èõ òà ô³-
íàíñîâèõ ³íâåñòèö³é ïîòðåáóº êîìïëåêñíîãî ï³ä-
õîäó. Õî÷ áàçîâ³ ïðèíöèïè îö³íêè (äèñêîíòóâàí-
íÿ, ïîð³âíÿëüíèé àíàë³ç) º ñï³ëüíèìè, ñïåöèô³êà 
êîæíîãî òèïó ³íâåñòèö³é ïîòðåáóº âèêîðèñòàí-
íÿ ð³çíèõ íàáîð³â ïîêàçíèê³â òà àíàë³çó. Ãîëîâ-
íèì çàâäàííÿì áóäü–ÿêî¿ ìåòîäîëîã³¿ º íàäàííÿ 
îá’ºêòèâíî¿ ³íôîðìàö³¿ äëÿ ïðèéíÿòòÿ îá´ðóíòî-
âàíèõ ³íâåñòèö³éíèõ ð³øåíü, ùî ñïðÿìîâàí³ íà 
äîñÿãíåííÿ ö³ëåé ñóá’ºêòà ãîñïîäàðþâàííÿ.

Âèñíîâêè
Åôåêòèâí³ñòü ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ º áàãàòî-

ãðàííèì ïîíÿòòÿì, ÿêå ïîòðåáóº ñèñòåìíîãî ï³ä-
õîäó äî ¿¿ îö³íêè, îõîïëþþ÷è ÿê ê³ëüê³ñí³, òàê ³ ÿê³ñí³ 
àñïåêòè. Âèá³ð êîíêðåòíèõ ìåòîä³â òà ïîêàçíèê³â 
äëÿ îö³íêè åôåêòèâíîñò³ ïîâèíåí ´ðóíòóâàòèñÿ 
íà ñòðàòåã³÷íèõ ö³ëÿõ ³íâåñòèö³éíîãî ïðîåêòó, éî-
ãî ñïåöèô³ö³ òà ãàëóçåâ³é ïðèíàëåæíîñò³. Çîêðå-
ìà, äëÿ îö³íêè åôåêòèâíîñò³ âèðîáíè÷èõ ³íâåñòè-
ö³é ïð³îðèòåòíèìè º ïîêàçíèêè, ùî â³äîáðàæàþòü 
çì³íè â îáñÿãàõ âèðîáíèöòâà, çíèæåííÿ ñîá³âàð-
òîñò³, çðîñòàííÿ ïðîäóêòèâíîñò³ ïðàö³ òà åôåêòèâ-
íîñò³ âèêîðèñòàííÿ ìàòåð³àëüíèõ ðåñóðñ³â. Äî íèõ 
íàëåæàòü NPV, IRR, ñòðîê îêóïíîñò³, êîåô³ö³ºíò 
åôåêòèâíîñò³ ³íâåñòèö³é. Ïðè àíàë³ç³ åôåêòèâíîñ-
ò³ ô³íàíñîâèõ ³íâåñòèö³é íåîáõ³äíî çîñåðåäæóâà-
òèñü íà äîõ³äíîñò³, ë³êâ³äíîñò³, ðèçèêîâàíîñò³ òà 
ñï³ââ³äíîøåíí³ îòðèìàíîãî ïðèáóòêó äî âêëàäå-
íîãî êàï³òàëó. Íåîáõ³äíî âèêîðèñòîâóâàòè ïîêàç-
íèêè ïðèáóòêîâîñò³ ³íâåñòèö³é (ROI), ðåíòàáåëü-
íîñò³ âëàñíîãî êàï³òàëó (ROE), ðåíòàáåëüíîñò³ 
àêòèâ³â (ROA), ïîêàçíèêè ñï³ââ³äíîøåííÿ áîðãó 
äî âëàñíîãî êàï³òàëó (D/E ratio). Âàæëèâîþ ìå-
òîäîëîã³÷íîþ îñíîâîþ º ³íòåãðàö³ÿ ïîêàçíèê³â 
åôåêòèâíîñò³ âèðîáíè÷èõ òà ô³íàíñîâèõ ³íâåñòè-
ö³é, îñê³ëüêè ö³ äâà àñïåêòè ÷àñòî º âçàºìîïîâ’ÿ-
çàíèìè. Ðîçðîáëåíà ìåòîäîëîã³ÿ äàº ìîæëèâ³ñòü 
çàáåçïå÷èòè îá´ðóíòîâàíèé âèá³ð ³íâåñòèö³éíèõ 
ñòðàòåã³é, îïòèì³çóâàòè ðîçïîä³ë ðåñóðñ³â òà ï³ä-
âèùèòè çàãàëüíèé ð³âåíü åôåêòèâíîñò³ ãîñïîäàð-
ñüêî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâ.
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