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ASSESSING THE EFFECTIVENESS AND RISKINESS OF ATTRACTING
INTERNATIONAL CAPITAL TO MEDICAL INSTITUTIONS:
PROBLEMS AND PROSPECTS

YV cmammi 30iticneno Komniexche O0O0CHiOJNCeHHs NiOX00i8 00 OYIHIOBAHHSI
echexmusHocmi ma pusuKie 3anyuyeHHs MINCHAPOOHO20 KAnimany 6 OIisIbHICMb
meduunux ycmauos. OOIPYHMOBAHO  AKMYANbHICMb  3QJY4YeHHS  308HIUHIX
Qinancosux pecypcie y KOHMeKCmi 0OMeNCeHOCMIi HAYIOHALHO20 OI00NCEMHO20
Qinancysanms, 3p0CmanHs nompeo y MOOepHi3y8aHHs MeOUYHOI iHhpacmpykmypu
ma nioguwerHs saKocmi meouuynux nociye. Cucmemamu308aHoO OCHOBHI hopmu
MINCHAPOOHO20  KANImany, wWo MONCYMb GUKOPUCTOBYBAMUCT —MeOUYHUMU
YCMAHO8AMU, A MAKONC BUSHAYEHO KIHY08l I[HOUKAMOPU OYIHIOBAHHS  iX
E€KOHOMIYHOI, CcoyianbHOi ma IHCMumyyitHoi egexkmueHocmi. 3Hauny yeaey
npudineno  i0eHmu@ikysanHio,  KIACUDIKYBAHHIO  PUUKIG,  NOB SA3AHUX I3
3QIYYEeHHAM MIHNCHAPOOHO20 KANimany. 3anponoHo8aHo Mooein, sKa 00360158mume
3MEHULY8amu  3HAYEHHS eQheKmUBHOCMI NPONOPYIUHO PI6HIO PUBUKIG, WO
3abe3nevysamume  peanicmuyHiue  OYIHIOBAHHS  DIGHS  pPe3yIbMAMUBHOCMI
iHgecmuyiHux npoyecie y OiIbHOCMI MeOuyHux ycmanos. Ompumani

pe3yibmamu - MOXCYmvb — Oymu  8UKopucmaui npu  (opmyeanHi cmpameeii



Qinancosoco  po3eumKy MeOUUHUX YCMAHO8 ) Meddcax Oucepmayitino2o

00CNIONCEHHA.

The relevance of this study is determined by the growing financial pressure
on healthcare systems worldwide caused by the implementation of advanced
medical technologies, digital transformation, infrastructure modernization, and
rising quality standards for medical services. Under conditions of limited national
budgetary resources, particularly in transition and crisis-affected economies,
international capital becomes a crucial source for the development of medical
institutions. At the same time, its attraction is associated with significant financial,
institutional, operational, and social risks, which necessitates a scientifically
grounded assessment of both efficiency and risk. The purpose of the article is to
develop a comprehensive methodological approach to evaluating the efficiency
and riskiness of attracting international capital to medical institutions within the
framework of healthcare financing system development. The research is based on
methods of systematic and structural analysis, comparative analysis, synthesis,
expert evaluation, normalization and aggregation of indicators, as well as
elements of investment analysis and risk management theory.

The article substantiates the multidimensional nature of efficiency in
international capital utilization, which combines economic, social, and
institutional components. Classical investment indicators (NPV, IRR, PI, payback
period) are complemented by social indicators reflecting accessibility and quality
of healthcare services, as well as institutional indicators characterizing
transparency and governance quality. A methodological framework for
constructing an integral efficiency indicator is proposed, along with a system for
identifying and classifying financial, institutional, operational, social, and
reputational risks. To ensure realistic decision-making, an adjusted integral
efficiency indicator is developed, which incorporates a normalized integral risk

index and reflects the relationship between efficiency and risk.



The practical significance of the results lies in the possibility of applying the
proposed methodological tools in strategic financial planning of medical
institutions, comparative evaluation of alternative sources and instruments of
international capital, and substantiation of management decisions based on the
“efficiency-risk” ratio. The findings may also be used by public authorities in
shaping healthcare financing policies and improving mechanisms for attracting

international financial resources.

Knwuoei  cnoea:  midxcuapoonuii  kanimani, — MeOUdHi  YCMAHOSU,
eghexmusHicmob, puU3UKU, PUSUKOBICMb, TH8eCMUYii, IH8eCmy8aHHs, (DIHAHCYBAHHA
OXOPOHU 300pP08 5.

Keywords: international capital, medical institutions, efficiency, risks,

riskiness, investments, investment activity, healthcare financing.

IlocranoBka mnpolJeMu Yy 3arajJbHOMY BHIVIAAI Ta 1 3B’FM30K 13
BAXKJIMBUMH HAYKOBHUMHM YH MNPAKTHYHUMHU 3aBIaHHAMH. PedopmyBaHHs
CUCTEMH OXOpPOHHM 3JI0pOB’S B 0araTh0X KpaiHax CBITY CYNPOBOIKYETHCS
3pOCTaHHSIM (PIHAHCOBUX TOTpPeO, MOB’S3aHUX 13 BIPOBAKEHHSIM CYyYaCHHUX
MEIUYHUX TEXHOJIOTIH, Uu(POBI3YBaHHSIM MPOIIECIB, OHOBJICHHSIM MaTepiajibHO-
TEeXHIYHOI 0a3u, MIABUIIEHHSIM CTAaHAAPTIB SIKOCTI HAJaHHA MEIUYHUX TMOCTYT
TOIIO. 3a IIMX YMOB HAI[lOHAJIbHI OFOJIKETHI pecypcu (30KpeMa i yKpaiHChKi) €
HEJIOCTATHIMHM, IO 3YMOBJIIOE HEOOXIAHICTH JUJISI AKTUBHOTO  3aJly4eHHS
MI>KHApOJJIHOTO Karitany (BaKJIMBOTO JKepesia pO3BUBAHHS MEIUYHUX YCTAHOB).

MixHapogHUN KamiTaJl MOXe BHCTyNaTtd y ¢Gopmi MOpSMOTO 1HO3EMHOTO
1HBECTYBaHHS, KpPEIWUTIB MDKHApPOJHUX (PIHAHCOBUX OpraHizaiiii, rpaHTOBOTO
¢binaHCcyBaHHSI, Jep)KaBHO-IPUBATHOrO TMapTHepcTBa [18, ¢. 43-55], OmaroaiiiHof,
JTOHOPCBHKOi jomoMoru. ONHaK, Mopsij 13 MOTCHIIIHHUMU TIepeBaraMu 3alydeHHs
nepepaxoBaHUX PECypCiB ICHYE€ 3HAayHAa KUIBKICTh PHU3UKIB E€KOHOMIYHOTO,

(biHaHCOBOTO, IHCTHTYIIHHOTO, COLIATLHOTO XapaktepiB. Came 1€ 00yMOBIIOE



HEOOXITHICTh HAYKOBO OOTPYHTOBAHOTO OIIHIOBAHHS €()EKTUBHOCTI, pU3UKOBOCTI
BUKOPHUCTAHHS MDKHAPOJAHOTO KaIliTaly B ASUIBHOCTI MEAUYHHUX YCTAHOB.

AHajdiz  gocaimkeHb i myOgaikamiid. [IpoOnemarwka  OlLiHIOBaHHS
e(EKTUBHOCTI Ta PU3HKIB 3aITy4CHHS MIDKHApPOJHOTO KaIliTaly, 1HBECTyBaHHS
3HaWIUIa BiJOOpaKEHHS Y HAYKOBUX JOPOOKAaX TAaKMX BITYM3HSHUX BUCHHUX SIK
bectyxeBa C.B. [2, c. 16-20], binoyc FO.b. [10], Boiiko A.O. [3], boxxenko B.B.
[3], Be3pyk B.B. [3], bynkor O.B. [4, c. 16-21; 5, c. 165-171], denetiuyk B.B. [9,
c. 653-659], demunmenko €.1. [5, c¢. 165-171], Jdemuyk H.L. [8, c. 43-47], JleeBa
H.E. [9, c. 653-659], 3aBeponuii A.C. [10; 11, c. 72-85; 28], Kics M.4. [10],
Ko3y0 B.O. [2, c. 16-20], JIsmenko B. [28], Ocamua H.B. [28], [Tymrak 5.4. [11],
denopenko B.I'. [21, c. 10-14] Ta Garathox iHIIHUX.

Takox mnpoOseMu 3amydyeHHS MDKHAPOJHOIO KaliTaly, MIXKHApPOJIHOTO
1HBECTYBAaHHS BIIOOPaKEHI y HAYKOBUX JOCHIJDKEHHSAX TaKUX 3apyOiKHUX
aBTOpiB: AnoctononyJioc C. [27, ¢. 1160-1166], bansiio K. [23], bxana [29, c. 14-
20], Ban Illoenesensn T. [26, ¢. 911-918], Bimic 3. [26, ¢. 911-918], Bynsd JIx.
[29, c. 14-20], I'anep H. [23], loan-®Ppank B. [25, c. 66-84], Ene C. [25, c. 66-84],
Kapincon b. [29, c. 14-20], Jloran A. [26, c. 911-918], JIrotep B. [26, c. 911-918],
Mapkic 1. [27, c. 1160-1166], Meiit M. [23], Onisep b. [29, c. 14-20], Oxnept
JIx. [29, c. 14-20], ®onTana JI. [24], Yenr K. [24, c¢. 3103-3105], Lllekenaopd P.
[26] Ta Oararbox iHmmMX. [IpoOieMu yrHpaBiIiHHS CHCTEMOIO OXOPOHHU 370POB’S,
MEIUYHUMH YyCTaHOBaMH, 30KpemMa i 1iX QiHaHCyBaHHA (B TOMYy 4YHCIl U
1HO3eMHOI0) BUCBITIIEHI y mparsix Takux (axiBmi: BiBcsauk O.M. [6, c. 162-
167], I'puiko O.M. [7, c. 46-53], Kuszeuu B.M. [12, c. 23-28], Jlomatkina O.
[14, c. 21-28], Hazapenko C.A. [17, c. 313-318], Ilekaneup C.P. [7, c. 46-53],
[Tetpyx O.A. [22, c. 116-121], Pynenko-Cynapesa JI.B. [20, c. 3-11], Xakaio C.B.
[17, c. 313-318], llleBuenko FO.A. [20, c. 3-11], FOpunens 3.B. [22, ¢. 116-121] ta
THIITUX.

besnocepennbo  AOCHIKEHHS] €(PEKTHUBHOCTI, PHU3UKOBOCTI  3ally4eHHS
MDKHApOJHOTO KamiTaly camMeé JO0 MEIUYHUX YCTAaHOB € HEJAOCTaTHbO

BUCBITJICHUMH. BinoOpaxaeTbcsi nuiie (parMeHTapHE OILIIHIOBAHHS, 30KpeMa



NpaBOBHUX, (DIHAHCOBUX 1 YIPaBIIHCHKUX AacleKTIiB JaHUX TMPOIECIB, sKe
BHCBITJIICHO TakuMu aBTopamH sik 3amiizHa JI. [15], Kpoiitop B.A. [13, c. 104-107],
Jlyroscekuii C. [15], Mopo3 H. [15], Haarok 3.0. [16, c. 100-103], [TaBarok K.B.
[18, c. 43-45], Ctenanoa O.B. [18, c. 43-45] Ta inmmumu.

VYV HaykoBill JiTepaTypi MIKHAPOAHUN KaImiTaad PO3TISAAEThCA «CYKYITHICTIO
(GhIHAHCOBUX pECypCiB 1HO3EMHOTO TIOXOJKEHHS, 10 3aJlydaroThCAd 3aJJis
¢diHaHCYBaHHS 1HBECTHIIIHUX, MOTOYHUX MOTPeO Cy0’ €KTIB TOCHOJApIOBaHH» [2,
c. 16-20; 3; 4, c. 16-21; 9, c. 653-659; 27, c. 1160-1166]. ¥ chepi oxoponu
3M0pOB’sl HOr0 BUKOPHUCTAaHHS Ma€ crenu@iyHi 0COOJMBOCTI, 3YMOBIEHI
COIIaJIbHOI0 3HAYYIIICTIO MEAUYHUX MOCIYr Ta BHCOKHUM pPIBHEM JIEPKABHOTO
peryJatoBaHHS.

TeopeTuyHi MIAX0AW A0 3aTyYEHHSI MIXKHAPOJHOIrO Karitaly 0a3yloThbCs Ha
KOHIICTIISIX 1HBECTHUIIIMHOI MpUBAOIMBOCTI, CTAJOTO PO3BUTKY Ta COIIATBbHOT
edpextuBHOCTI [2, ¢. 16-20; 3; 4, ¢. 16-21; 9, ¢. 653-659; 27, ¢. 1160—1166]. 3rigHo
3 HMMH, (PIHAHCYBaHHA MEIWYHUX YCTAHOB IOBUHHO HE JMILIE 3a0e3leuyBaTH
CKOHOMIYHY BijJlauy, aje W CHPUSATH TMIJBUIIEHHIO JIOCTYIMHOCTI Ta SKOCTI
MEIUYHOI JOTIOMOTH, TOKPAIICHHIO TOKA3HHWKIB TPOMAJChKOTO 3JI0pPOB’S Ta
3MIIIHEHHIO JI0ACchKoro Kamitany [13, ¢. 104-107; 15; 16, c¢. 100-103; [18, c. 43-
45; 25, c. 1160-1166]. IncTpymeHTH > 3aly4eHHS MDKHAPOIHOIO KariTainy
pO3IIIAAIOTECS  SIK  «CHUCTEMHHMM KOMIUIEKC (DIHAHCOBHUX, OpraHi3aliiHuX,
IHCTUTYIIHHUX MEXaHI3MiIB, CIPSIMOBAaHUX Ha 3a0€3MEYECHHS CTAJOr0 PO3BUTKYY
[2, c. 16-20; 3; 4, c. 16-21; 9, ¢. 653-659; 27, ¢. 1160—1166], 30Kkpema 1 MEAMIHUX
yctaHoB [24, ¢. 3103-3105; 26, ¢. 911-918].

®opmyaoBaHHs mijieid crarri. OCHOBHMMU UUIAMH CTaTTI BHUCTYIAE
pO3pOOJICHHSI KOMIUIEKCHOTO MIiAXOJAy IIOAO  OIlIHIOBaHHS  €(EeKTHUBHOCTI,
PU3HUKOBOCTI 3aJy4eHHS MDKHApPOIHOTO KamiTalxy A0 JISIIBHOCTI MEIUYHHUX
YCTaHOB y KOHTEKCTI ()OpMYBaHHsI, 3aCTOCYBaHHS Ta PO3BUBAHHS IHCTPYMEHTAPIIO
(GhiHaHCOBOTO 3a0€3MEUECHHS] CUCTEMU OXOPOHU 310POB’SI.

Buxiaa oCHOBHOro Marepiajay JO0CJTiIKEeHHS 3 MIOBHUM OOIPYHTYBAHHAM

OTPUMMAHUX HAYKOBHUX pe3yJbTaTiB. 32 yMOB rioOali3yBaHHs, HapOU[yBaHHS



TpaHCHALIOHAIBHUX (PIHAHCOBUX IMOTOKIB 3aJyd4eHHS MIKHAPOJHOTO KarliTaty
HaOyBae OCOOJMBOrO 3HAYEHHS /JIsi PO3BUBAHHS CHCTEM OXOPOHHM 370POB’S.
OOMeXEeHICTh BHYTPIIIHIX OIOJUKETHUX PECypciB, 3pOCTaHHA MOTped y
MOJICpHI3yBaHHI MeAMYHOI  1H(QPACTPYKTYpH, 3alpOBaKCHHI, pPO3BHUBAHHI
IHHOBAIIMHUX TEXHOJIOT1M 3yMOBJIIOIOTh aKTHBI3YBaHHS IPOIIECIB MIKHAPOIHOTO
1HBECTYBaHHA 70 MEIUYHHUX YCTAaHOB, 3aKiaJliB. BogHouac e(peKTUBHICTH TaKOTO
3a]lydeHHsI, PIBEHb CYMYTHIX PHU3WKIB 3AIHINAIOTHCS MUCKYCIHHUMHU MHTAHHSIMHU
€KOHOMIYHMX TE€OPIiN/TIPaKTUK YIIPABIIIHHS.

EdexTuBHICTh 3a/lydeHHS MIXKHAPOJHOTO KaliTaly JO0 MEIUYHUX YCTaHOB €
0araToBUMIPHOIO Kareropiero. BoHa moeanye (piHaHCOBO-€KOHOMIYHI, COLIAJIbHI,
IHCTUTYIINHI pe3yiabTaTH. A 3 TO3WII HEOKIACHYHOI Teopli 1HBECTHUIIIN
€(EeKTHBHICTh OLIHIOETHCS YE€pe3 I1HAUMKATOPH MPUOYTKOBOCTI, OKYITHOCTI,
npupocTy BapTocTi akTuBiB. [0 * cTOCyeTbCs 1HCTUTYIIIHHOTO, COIlaJbHO-
€KOHOMIYHOTO TIJAXOJIB, TO TYT akKIEHT pPOOUThCA Ha TMIIBUILIEHHI PIBHS
JIOCTYIHOCTI, SIKOCTI MEIMYHUX IOCIYT, OHOBJIEHHI MaTepiaJbHO-TEXHIYHO1 0a3u,
PO3BHUBAHHS JIIOJICHKOTO KamiTaily, 3MIIlHEHHI (DIHAHCOBOi CTIMKOCTI MEIUYHUX
3aknaaiB. EQeKTUBHICTh MIKHAPOJHOTO KalliTady B OXOPOHI 3/I0pPOB’S BUXOJUTH
3a MeXi CyTO (PIHAHCOBMX KpUTEPIiB, HAOYBAIOUN KOMILIEKCHOTO XapaKkTepy.

[TapanenbHO 13 OIIHIOBAHHSIM €()EKTHUBHOCTI HAYKOBIl MPUAUISIIOTH 3HAYHY
yBary aHaji3yBaHHIO PU3WKIB 3allydeHHs MiXHapoaHoro kamitamy [1, c. 28-34;
19]. VY Teopii pHU3HMK-MEHCIKMEHTY TaKi PHU3MKHA  TOAUISIOTBCS — Ha
MaKpOEKOHOMIYHI1 (BaJIFOTHI, 1HQIALINHI, TOJITAYHI), IHCTUTYL1HHI (PETyJISITOPHI,
IpaBoOBi, MOAATKOBI), (PIHAHCOBI (KPEAUTHI, MPOLEHTHI, JIKBIIHOCTI) Ta ranxy3eBl,
3yMOBJIEHI crenudikoro (¢GyHKIIOHYBAaHHS MEIUYHUX ycTaHOB. OcoOJIUBICTIO
MEIUYHOI cpepH € BHCOKA COLIaJIbHAa 3HAYYIIICTh, >KOPCTKI BUMOTH OO SKOCTI
MOCJIYT, 3aJeXKHICTh BIJl JEPKABHOTO PETYJIOBAHHS, IO TIJICUIIOE PIBEHb
YYTJIMBOCTI 1HBECTULINHUX TPOEKTIB caMe€ [0 3O0BHIIIHIX IIOKIB, 3arpos,
ynpaBimiHCbKUX ToMWwIoK [1, €. 28-34; 19]. 3rimHo 3i CyYyaCHHMMH TEOPETHKO-
NPUKIAJHAMH MiAX0oJaMH €(PEKTHBHICTh Ta PH3UKOBICTh PO3TIISAAIOTHCS SK

B3a€MOIOB’s13aH1 KaTeropii. KoHIenmiss «pu3uk—I0XiAHICTE» mnepeadadae, 1o



(BpPOCTaHHSI ~ OYIKYBaHOI  €(EKTHUBHOCTI  1HBECTYBAHHS  CYNPOBOKYETHCS
NiABUIICHHAM PIBHS pPHU3UKY, IO TMOTpedye 3acTOCyBaHHS KOPHUTOBAaHHUX
1HIMKATOPIB oIiHIoBaHHs» [1; 3; 9; 19].

Came a7i1 MEAMYHUX YCTaHOB 1€ O3HA4YaTHME HEOOXiJHICTh BUKOPHCTAHHSA
IHTErpalbHUX  MOJCNeH,  fAKi  TOEAHYIOTh  IHAMKATOpH  (HIHAHCOBOI
pPe3yJbTaTUBHOCTI 13 MOKa3HUKAMH PU3UKOBOCTI, colianbHOI edekTuBHOCTI. Llei
MiOXiA  JO3BOJIATUME — aeKBATHINIE  OIIHIOBATH  JIOIUIBHICTh  3aTydeHHS
MI>KHAPOJIHOI'O KaIliTaly i3 ypaxyBaHHSM rairy3eBoi crenudiku [15].

Cepen KIH090BUX MPOOIIEM 3aTy9eHHS MIKHAPOIHOTO KaIliTamy 10 MEIHIHUAX
YCTAHOB Y HAYKOBIM JIITEpaTypl BUOKPEMIIIOIOTHCS 1HCTUTYIIHHA HECTAOIIbHICTD,
HEJOCKOHAIICTh HOPMAaTHUBHO-IPABOBOTO 3a0€3MeUeHHs, OOMeXeHa Mpo30piCTh
(1HaHCOBOI 3BITHOCTI Ta HU3bKUI PIBEHb PO3BUTKY CUCTEM YIPaBIIHHS PU3UKAMHU.
BoaHoyac mnepcnexkTMBHM TMOB’sI3aHI 3 PO3MIMPEHHSAM JAEpKaBHO-IIPUBATHOTO
NapTHEPCTBA, PO3BUTKOM MPOEKTHOTO (PIHAHCYBaHHS, BIPOBAHKEHHAM LU(POBUX
TEXHOJIOT1M  yIpaBiiHHS Ta TapMOHI3ALl€l0 HAI[IOHAIBHUX CTaHAApTIB 3
MibKHapoaHUMHU npakTukamu [1; 9; 15; 19; 21; 22; 27; 29].

TeopeTnyHu#l OIJIAl 3aCBIIUMB, 1110 OLIHIOBAaHHA €()EKTHUBHOCTI, PU3UKOBOCTI
3aJly4eHHs] MDKHAPOJIHOTO KariTajdy J0 MEIUYHUX yCTaHOB Mae 0a3yBaTHcCs Ha
KOMILJIEKCHOMY, ~ MDKIUCUUIUIIHApHOMY — miaxoxi. Iloemnanns — ¢dinaHcoBo-
€KOHOMIYHMX, 1HCTUTYUIAHHUX, COLIAJbHUX KPUTEPIiB CTBOPIOBATUME IPYHTOBHE
METOJOJIOTIYHE  TIAIPYHTS Uil TPUUHATTSA/peani3yBaHHA  €(PEKTUBHHX
YIOPABIIHCHKUX pIlIEHb, (POPMYBaHHS CTIMKUX MOJENEd PO3BUBAHHS MEIUYHUX
YCTaHOB 3a YMOBAaX ri100aJ1bHOT €KOHOMIYHOT HECTaOUTbHOCTI.

OcHoBHUMHK (popMaMu 3aTydeHHS MIKHAPOJHOTO KarmiTaldy B AiSUTBHICTh
MEIUYHUX YCTAHOB € Taki: MpsME 1HO3EMHE IHBECTYBaHHS Yy CTBOPEHHS,
MOJICpHI3yBaHHS MEIUYHOT 1H(PPACTPYKTYpH; KPEAUTH/TIO3UKH MIKHAPOTHUX
(dbiHaHCOBUX OpraHi3alliif; TPaHTH, JOHOPCHhKA JOMOMOTa MIDKHAPOJIHUX (OH/IIB,;
MEXaHI3MH JIep>KaBHO-TIpUBaTHOrOo mapTHepcTBa [18, c. 43-55] 3a ywacTio

1HO3eMHHX 1HBECTOPIB; JI3MHTOBI, KOHIIECIHHI cXeMU (hiIHAHCYBaHHSI.



Koxna 3 dhopm Mae Booir0un mepeBaraMmu/00MeKeHHIIMH, SIKI BU3HAYAIOTh
JOIUTBHICTh 3aCTOCYBAaHHSI Y 3aJ€KHOCTI BiJl CTPATETIYHUX IIJIEH MEAUYHOT
YCTaHOBH, PiBHA ii (PIHAHCOBOI CTIMKOCTI, IHCTUTYLIMHOTO CEpEeAOBHIIIA.

OrmintoBaHHsI €()EeKTUBHOCTI 3ajlydeHHS MDKHAPOJHOTO KalliTaly JOLIIBHO
3MIMCHIOBATH HA  OCHOBI  TMO€JHAHHS  KUIBKICHUX/SKICHUX  1HJIUKATOPIB,
BIIOOpakalounx EKOHOMIYHI, COIalbHl, 1HCTUTYIIIHHI Pe3yiabTaTH MiSIILHOCTI
MEIUYHUX ycTaHOB. el mijxim BiAMOBiZa€ CydaCHUM KOHIIEMIIISIM CTa01IbHOTO
(HE TIPOCTO «CTAJIOrOY»), TAPMOHIMHOTO PO3BHMBAHHS, COLIAIBHO OPIEHTOBAHOTO
1HBECTYBaHHS J1a Cpepr OXOPOHH 310POB’SI.

PiBeHb €KOHOMIYHOI €(EKTHUBHOCTI 3aJy4eHHS MDKHApPOJHOrO KamiTaity
JOIIBHO BH3HAYAaTH 3a JOMOMOIOI KJIACMYHMX I1HBECTULIMHHUX 1HIUKATOPIB
(uncroi mpusenenoi BaptocTi (NPV), BHyTpimHb0i HOpMH noximHocTi (IRR),
1Haekey peHtabenbHocTi iHBectHiiil (P1), mepiony okynnocti (PP). 3acTocyBanns
iX JIO3BOJIITUME OIIHIOBATH JOIUIBHICTh peali3yBaHHS 1HBECTUIIINHUX MPOEKTIB Y
MEIUYHUX YCTAHOBax 3 MO3ULIi (PIHAHCOBOI PE3yJIbTATUBHOCTI, JIOBFOCTPOKOBOI
CTIHKOCTI Ta €(pEKTUBHOTO TapMOHINHOTO PO3BUBAHHS (SIK KIFOUOBUX €JIEMEHTIB
IpOLIECY 1HBECTYBaHHS).

CormianpHa e(EeKTUBHICTh BiJIOOpaKaTUME pIBEHb BIUIMBY 3aJy4€HOTO
MDKHAPOJIHOTO KaImiTally Ha JOCTYMHHICTh, SKICTh MEAMYHUX TociyT. KirouoBumu
COIllaJIbHUMM  IHAUMKATOpAaMH € HACTYINHI: PIBEHb OXOIUICHHS HACEJICHHS
METUYHUMH TOCTyraMu, CKOPOUCHHS 4acy OYIKYBAaHHS Ha JIIKyBaHHS, 3HUKCHHS
piBHS  3aXBOPIOBAaHOCTI, CMEPTHOCTI, I1HAEKC 3aJI0BOJICHOCTI  MAIlIE€HTIB.
O1iHIOBaHHSI caMe COIiadbHO1 €()EKTUBHOCTI BOJIOJIE OCOOJIMBUM 3HAUYCHHSM 13
OTJISIAY Ha CYCIUIbHY MICIF0 MEMYHHUX YCTAHOB.

[HCTHTYLIMHA K €(DEeKTUBHICTh XapaKTepU3yBaTUME BIUIUB MIKHAPOJIHOTO
KaliTadly Ha CHCTEMYy YMPaBIiHHSA MEIUYHOI0 YCTAaHOBOI (PIBEHb MPO30POCTI
(G1HaHCOBUX TIOTOKIB, SIKICTb KOPIIOPATHBHOTO YIPABIIHHS, BIPOBAIKCHHS
MDKHApOJHUX  CTaHAApTIB  OOJIIKYBaHHS, KOHTPOJIOBAHHS, pPETYJIIOBaHHS).
JIOIIBbHUM € 3aCTOCYBaHHS EKCIEPTHHX METOJIB OIIHIOBAHHS, OadbHUX IIKaJ

BU3HAYEHHS PIBHS IHCTUTYLIMHOTO pO3BUBAHHSI.



s y3aranbHEHHS pe3y/ibTaTiB OILIHIOBAHHS JOLLUIBHUM € BHKOPUCTAHHS
IHTErpaNbHOTO 1HAMKATOpa piBHA €(QEeKTHUBHOCTI 3allyuye€HHS MDKHAPOJAHOTO
Kamitany (chopmMoBaHOro Ha 0a3l HOPMaJi30BaHUX EKOHOMIYHHUX, COIliaJbHUX,
THCTUTYIIIHHUX 1HIUKATOPIB 13 ypaxyBaHHIM BaroBuX Koe(ili€HTiB).

dopmaitizyBaHHs 1HTErpajgpHOro iHAMKaropa edekruBHocTi (IE) morinasHO
MPEACTAaBUTH Y HacTyrmHoMYy (1) BUTIIsIIL:

IE:E(Wi‘Ei),iZI...n, (1)
ne Ei — HopmamizoBaHe 3HAYEHHS 1-TO IHAMKaTopa €GeKTUBHOCTI, Wi — Baro.i
Koe(DIMieHT BIAMOBITHOTO 1HAUKATOPA (BiAOOpakae MOro BITHOCHY 3HAYYIIIICTh); N
— KUIBKICTh 1HJUKATOPIB, 1110 BKJIIOYAIOTHCS O MOJIEIII.

HopmanizyBaHHs 1HIUKATOPIB JOIIIBHO 3/1HCHIOBATH 3a (hopMyIioro (2):

Ei= (Xi B Ximin) / (Ximax_ Ximin), (2)
ne Xi — (akTH4H1 3HAYCHHS 1HIUKATOPIB; x.min TA Xmax — BIATOBIIHO MiHIMaJIbHE Ta
MaKCHMaJIbHE 3HaYeHHsI 1IHAUKATOPIB Y BUOIpIIi.

Exonomiuny cknanoBa (Ee) iHTerpaibHOro 1HIUKATOpa JAOUUIBHO MOJATH SK
CepeIHbO3BaKeHE 3HAUCHHS (DIHAHCOBUX 1HAMKATOPIB:

Ee=0; ‘NPV +a, ‘IRR + a3 ‘Pl —a, PP, 3)
Jie 0y —0,4, — BaroBi KOe(MIIIEHTH EKOHOMIYHUX 1HJIUKATOPIB.
Comlansny edextuBHICTh (Ec) gouinbHo dhopmainizyBaTi TAKUM YHHOM (4):
Ec=f; -D+P2 -Q+ps 'S, (4)
e D — iHaeKke JOCTYImMHOCTI MEMYHUX MOoCciyT; Q — 1HJIEeKC SIKOCTI JIIKyBaHHS; S —
1HJIEKC 3aJI0BOJICHOCTI MAII€HTIB; 1 —3 — BIJMOBIAHI BaroBi KO€(III€EHTH.

[HcTuTyuiitna egextuBHicTh (E1) AOLUIBHO OLIIHIOBATH SIK (5):

Ei=vy, ‘THyz -G+tys -C, )
ne T — piBeHb Mpo30pOCTi (PIHAHCOBOTO 3BITYBAHHS MEIWYHOI ycTaHOBH; G —
AKICTh KOpPHOpaTUBHOTO ympaBiiHHSA; C — CTYHiHb BIAMOBIIHOCTI MIXHAPOIHUM
CTaHaapTaM; Y1 —Y3 — BaroBi KOEQIII€HTH.

BianoBinHo,  3arafbHUi  IHTErpajJibHUKA  1HAUKATOp  €(EeKTUBHOCTI
BU3HAYa€THCS 5K (0):

IE =A; ‘Eex + A, ‘Ecom + A3 -Eincr, (6)



Ac 7\'1 ’

}\‘29

Az  —

THCTUTYIIHHOT OTO CKJIaJI0BUX.

KOeQILIEHTH 3HAYYIIOCTI

€KOHOMIYHOI,

coILiaJabHOI,

Hana dopmymna (6) 103BOJATHME OTPUMYBATH KOMIUJIEKCHE OILIHIOBaHHS

pe3yIbTaTUBHOCTI IHBECTUIIHHUX MPOLIECIB Y IISITBHOCTI MEAMYHUX YCTAHOB.

HaCTyrIHHM CTallOM BUCTYIIAaTHUMC BHOKPCMIICHHA,

OXapaKTepU3yBaHHS

PHU3HUKIB MDKHAPOHOTO 1HBECTYBAaHHS MEAUYHUX YCTaHOB (Tab. 1).

Taoauus 1.PekoMeH10BaHI iHIMKATOPH OLiHIOBAHHS PU3NUKOBOCTI 3aJIyYeHHS
Mi’KHAPOHOT0 KANITAJy MeIUYHUMH YCTAHOBAMU

Tpyou .. . Jkepena JaHux
Py [HIMKaTOPH PU3UKY 3MiCT 1HIUKaTOPIB Jlxep
PU3HKIB
HmoBipHICTb (hiHaHCOBUX . o
. dinaHcoOBa 3BITHICTb,
. . BantotHuii pusuk BTpAT 4Yepe3 KOJIMBaHHS
@PiHaHCOBI . IIPOrHO3YBaHHS
(R1) BAIIOTHUX KYpCiB TIpU CVDoiB
00cyroByBaHHi 3000B’3aHb P
. 3MiHa BapTOCTI 3aIy4€HOTO KpenutHi yroau
. . [IponieHTHUIN PU3UK . p i PEIUTTHIL YTOH, |
dinaHCOBI R, ) KamiTany 4epe3 KOJIMBaHHS PUHKOBI BiJICOTKOBI
2 BiJICOTKOBHX CTaBOK CTaBKHU
. HIMOBipHICTh HETATUBHOTO 3aKOHOAaBYI aKTH,
.. . | PerynsaropHuii pusuk :
[HCcTHTYIIIHI (Rs ) BILTUBY 3MiH 3aKOHO/IaBCTBA, EKCIIepTHE
3 HOPMATUBHUX BUMOT OLIIHIOBAaHHS
) . HenocraTHilt piBeHb .
o VYpaBiaiHCEKUI . . o Buyrpimni ayauru,
Onepariiini yIpaBIiHHS 1HBECTUIIHHUMHU .
pusuk (Ry ) . €KCIIePTHI BUCHOBKH
NpOEKTaMH, piHAHCAMH
. ediuuT KBasi(hiKoBaHOTO
N Kanposwii pu3uk Jled ¢ . Kanposa cratucruka,
Onepariiiai MEMYHOTO, YIPABIiHCHKOTO .
(Rs) HR-3BiTH]
epPCOHATY
) . .. Crarucruka MO3,
. . CorianbHuA pU3UK | 3HMKEHHS JOCTYITHOCTI, piBHS
CorianbHi . OTUTYBaHHS
(Re ) SIKOCTI METUYHUX TIOCITYT S
TAIIEHTIB
Peryrauiiii Penyraniiiauii puzuk HMOBipHICTH BTpaTH JOBIpH Corosoriugi
vt (R7) TMAL[€HTIB, MApPTHEPIB nociiukeHHs, 3MI

Horcepeno.: cucmemamuzosano na ocnosi [1, c. 28-34; 19; 21; 22; 27; 29].

Pu3uku 3amyyeHHss MDKHApOAHOTO KamiTaly B AISUIbHICTh MEJUYHUX YCTAHOB
JOIUTBbHO KJAacM(DIKyBaTH 3a TaKUMM TpynaMu: (piHAHCOBI pUBHKK (BaJTIOTHI
KOJIMBAaHHS, TMPOIEHTHI CTaBKH, TUIATOCIPOMOXHICTB); IHCTUTYIIMHI Ta MpPaBOBI
pU3HMKK (3MIHM 3aKOHOJABCTBA, PETYJSTOPHI OOMEXKEHHS );onepaliiiii pu3uKu
(HeeeKTUBHE YOPABMIHHSA MPOEKTAMHU, MeDIMUT KaapiB); COIMIAIbHI PU3UKH
(oOMexeHHsI TOCTYIMHOCTI MEIWYHUX MOCIYT, COlllajbHa HaIpyra); pemyTaliiHi

pU3HMKHM, TIOB’SI3aHI 3 JISUIBHICTIO 1HO3EMHHUX 1HBECTOpiB. [neHTH(iKyBaHHS,



CHUCTeMAaTHU3yBaHHA pHU3UKIB (Tabn. 1) € HeoOxiaHO yMOBOWO (GOpMyBaHHS
e(peKTUBHOT CTpaTerii ynpaBIiHHSA MIKHAPOJIHUM KaIliTaJOM.

3a Cy4acHMX yMOBaX OI[IHIOBaHHS  pE3yJIbTAaTUBHOCTI  3aJy4CHHS
MDKXHAPOJHOTO KamiTally B JiSUTbHICTh MEAMYHUX YCTAHOB JOLIIBHO 3/1HCHIOBATH
13 ypaxyBaHHSIM PiBHS CyNyTHIX puU3uKiB (Tabi. 1). BUCOki 3HaueHHs 1HAMKATOPIB
eeKkTUBHOCTI 0e3 ypaxyBaHHS pu3ukiB [1; 19] MOKyTh MPU3BOAUTH 10 XUOHHX
YIPaBIiHCHKUX pIllIEHb, OCOOJMBO Yy COIIAIbHO YYyTIHMBIH cdepi OXOpOoHHU
300poB’s. Y 3B’A3Ky 13 I[MM JOUUIBHO 3acCTOCOBYBaTH KOPUIOBAHOI'O
IHTETPaIbHOTO IHIUKATOP €(PEKTUBHOCTI (BPaxOBYIOYH PH3UKOBY CKIIAIOBY).

JIns KUIBKICHOTO BHUMIPIOBAHHS PIBHIB PHU3HKIB JOLUIBHUM € BBEICHHS
inTerpanbHuii ingukatopy pusuky (IR). Moro notpiGHo Bu3Hauath (7) Ha OCHOBI
MaTpUIll pU3MKiB (T0OYTOK WMOBIPHOCTI HACTAHHS PU3MKOBOI MMOJIi 1 MacmTady ii
BILiuBy) [1; 19].

IR=X(pl] -100),j=1...m, (7)
ne plJ — IMOBIPHICTh BUHUKHEHHS J-TO PU3HKY; l[| — piBeHb MOTEHLIMHUX BTpAT
B1J1 peajizalii BIAMOBIHOTO PU3UKY; M — KIJIBKICTh 1ICHTU(IKOBAHUX PU3UKIB.

Jlnst 3a0e3nedeHHs] MOPIBHIOBAHOCTI TOKA3HUKIB 1HTErpajbHUN IMOKAa3HUK
PUBUKY MIJISATaE HOPMaTi3yBaHHIO!

IR = (IR - IRmin) / (IRmax - IRmin)- (8)

CkopuroBaHuil iHTerpaJibHuii mokasHuk edextuBHOCTI (IE;) mpomonyetbcs

BH3HA4YaTH 3a (HOPMYJIOHO:

IE,=1E - (1 —IR0]), 9)
ne IE — 0a3oBuii iHTerpajdbHUW 1HAUMKATOp €()EKTUBHOCTI  3aTyyeHHS
MDKHapojnHoro kamitamy; IR[] — HopmamizoBaHuid I1HTErpajibHUN I1HAUKATOP

PHU3HKY.

3anpornoHoBaHa MOJIETb JO3BOISTUME 3MEHIITYBATH 3HAYEHHS €(PEKTUBHOCTI
MIPOTIOPIIIHO PIBHIO PU3HKIB, 10 3a0€3MeuyBaTUME PEaICTUYHIIIE OIIHIOBAHHS
pPIBHSL PpE3yJIbTAaTUBHOCTI 1HBECTULIMHUX TMPOIECIB Yy MISUTBHOCTI MEIUYHUX

yCTaHOB. 3a yMOB HH3BKOTO pIBHS PH3UKOBOCTI KOPUTOBAaHWUN TOKAa3HUK



HaOMKaTUMEThCsl 10 OazoBoro 3HadeHHs IE, Tomi sk 3pocTaHHS PU3HKOBOTO
HABaHTa)XEHHA 1CTOTHO 3HM)XYBAaTHUME MiJCYMKOBY OLIIHKY.

[IpakTiyHe 3aCTOCYBaHHS ~KOPUTOBAHOI'O  IHTErPajJbHOTO  IHAMKATOpA
CTBOPIOBATHME TEPEAYMOBH JJIsi MOPIBHSIIBHOTO aHANI3yBaHHS albTePHATHUBHHUX
JOKepen,  IHCTPYMEHTIB  3aJlydeHHsS  MDKHApPOJHOIO  Kamitaimy, oOOpaHHS
ONTUMAJIbHUX YMIPABIIHCHKUX PIIICHb Ta 1X MOJAAJBIIOr0 peasli3yBaHHS 3 MO3MIIIT
CHIBBITHOIIEHHS «€()EKTUBHICTh — PUSHUKOBICTHY.

BucHOBKH Ta mnepcneKTHBM NOAAJBIIMX JOCigkeHb. [lincymoByrouu,
NOTPIOHO KOHCTATYyBTH, IO 3aly4eHHS MDKHApOJHOTO KamiTaly 3a YMOBHU
HaJEKHOIO OLIHIOBaHHA €(QEKTUBHOCTI, PHU3HMKIB CTBOPIOBATUME IMEPEAYMOBU
3aJUlsl  TIABUIIEHHA PIHA KOHKYPEHTOCIIPOMOXHOCTI ~MEIUYHHUX  YCTAHOB,
MOKpAIICHHS AKOCTI MEAUYHMX Nochayr. BomHoyac HEIOOLIHIOBAHHS PHU3HKIB
MOX€ MPU3BOIUTH O (HIHAHCOBOI HECTaOIBHOCTI, 3HHIKEHHS COIlIaJIbHOI
€(hEeKTUBHOCTI JISIIBLHOCTI.

[TpakTrdHe 3HaYEHHS PE3yIbTATIB MOJATATUME MOMKIMBOCTI 1X BUKOPUCTAHHS
npu  po3poOsieHHI (PIHAHCOBUX CTpaTerii MEAUYHUX YCTaHOB, (OPMYyBaHHI
JIEP’KaBHOI MOJITUKH y cepl 3alydeHHs MIKHApPOJHUX PECYPCIB /10 CHUCTEMH
OXOPOHH 37I0POB’SI.

Y crarti  OOTPpYHTOBAaHO  JOIUIBHICTH  KOMIUIEKCHOTO  OIlIHIOBAHHS
€(EeKTUBHOCTI, PU3UKOBOCTI 3aJIy4€HHS MIKHAPOJIHOIO KamiTaly 0 MEAUYHHX
YCTAHOB 13 ypaxXyBaHHSIM CEKOHOMIYHHX, COIIQJIBHUX, IHCTUTYIIMHUX aCIICKTIB.
3anpomnoHOBaHUN METOAWYHUN TIAXiJ JO3BOJISITUME CHCTEMHO OI[IHIOBATU
pPE3yNbTATUBHICTh BUKOPUCTAHHS MIKHApOAHUX (DIHAHCOBHMX PECYpPCiB, BU3HAYATH
MOTEHIIITHI 3arpo3H X 3aTy4YeHHs.

3n1iicCHeHO Ki1acu(piKyBaHHS PU3UKIB 3AJIy4eHHS] MI)KHAPOJHOTO KamiTaily, 10
M1BUIIyBAaTUME OOTPYHTOBAHICTh YMPABIIHCHKUX pilieHb y chepl piHaHCYBaHHS
OXOpOHM 3110poB’s. [lpakTuuHe 3HAYEHHS OTPUMAHUX pPE3YJIbTATIB MOJATaE y
MO>KJIMBOCTI X BUKOPUCTAHHS MPHU pO3p00JIeHH] (DIHAHCOBUX CTpATEriil MEAUYHHUX
YCTaHOB, BJIOCKOHAJICHHI, PO3BHBAHHI JE€PKABHOI MOJITUKA y cdepl 3amydeHHs

MIKHAPOJHOTO KarliTamy.



[Tonanpii IOCHiKEHHS IOIUIBHO COPSIMYBaTH Ha €MITipHYHE anpoOyBaHHS
3allpOIIOHOBAHOTO METOJAMYHOTO 1HCTPYMEHTApil0 Ha NPUKIAAl KOHKPETHHX

MCINYHHUX YCTAHOB, 10 A03BOJIATUMC YTOUYHHUTHU HOTO IMPpUKIaIHY e(i)eKTI/IBHiCTB.

Jliteparypa

1. Atamanuyk 3.A., bina [.B. Pusuku ta nepcnexkTuBH 1HBECTYBaHHS B
kpu3oBux ymonax. ScientificWorldJournal, 2022. Issue 16, Part 2, C. 28-34.

2. becryxea C.B., Ko3zy6 B.O. ®opmyBanHs Ta peanizalis
MDKHAPOAHOT 1HBECTHUIIIMHOI cCTpaTerii MiANPUEMCTBA: METOJWYHHUI aCIHEKT.
Exonomiunuii npocmip, 2020. Ne 154. C. 16-20.

3. boiiko A.O., boxenko B.B., be3spyk B.B. MexaHnizm 3anydeHHs
1HO3eMHUX  I1HBEeCTHIIA.  Exonomika  ma  YApaeliHHA  HAYIOHANbHUM
20CN00apcmeom, 2018. Tom 29 (68). No 6. URL:
https://www.econ.vernadskyjournals.in.ua/journals/2018/29 68 6/6.pdf (mata
3BepHeHHs: 13.12.2025).

4, bynkor O.B. MixkHapoiH1 1HBECTHUIIIHI cTparerii
TpaHCHAIlIOHAIBHUX Kopropatiid. hiznec Hasieamop, 2023. Ne 4 (53). C. 16-21.

S. bynkot O.B., Hdemunenko €.1. KommiekcHuit anroput™ hopmyBaHHS
Ta OIIHIOBaHHS €(QEeKTUBHOCTI MIKHApOAHOI iHBecTHIliiiHOI cTparerii THK.
Ineecmuyii: npakmuxa ma doceio, 2024. Ne 15. C. 165-171.

6. BiBcsnuk O.M. MuikHaponHi opradizamii B 1HCTUTYHIHHOMY
MEXaHI3Mi JIep>KaBHOIO YIPABIIHHSA CHUCTEMOIO OXOPOHHU 3JI0pOB’A. [Heecmuyii:
npakmuka ma 0oceio, 2020. Ne 15-16. C. 162-167.

7. I'puniko O.M., Ilekanenp C.P. Mogeni ta reaaeniii po3sutky I B
OXOPOHI 310poB’sl. Bueni 3anucku THY imeni B.1. Bepnaocvkoeo. Cepis: Ilybniune
ynpaeninua ma aominicmpysanns, 2022.Tom 33 (72). Ne 3. C. 46-53.

8. Hemuyk H.I. IlpoexTyBanHs Ta MOJEIIOBAaHHS 1HBECTHUIIAHOT

JUSTBHOCTI TMPOMMCIIOBUX MIANPUEMCTB. [Ipuaso8cvkuii eKOHOMIYHUU BICHUK,

2017. Bun. 1. C. 43-47.



Q. Heea H.E., Jlemeituyk B.B. Mexani3mu 3anydeHHS 1HBECTHUIIIN
eMITEeHTaMU B YMOBaxX PO3BHUTKY LIU(PpoBoi exkoHOMiIKU. Moroouu guenuit, 2018. No
3. C. 653-659.

10. 3aepOnuii A.C., Kice M.4., binoyc FO.b. IIpo6iemu 1 nepcrekTuBu
3QJIydCHHS 30BHIIIHIX 1HBECTUIIM y MPOEKTH BiJHOBIIOBAIHHOI EHEPTreTUKHU
VYkpainu y BOEHHHM Ta TICIIBOEHHUH niepioau. Exonomika ma cycnitbemeo, 2023,
Bur. S1. URL:
https://economyandsociety.in.ua/index.php/journal/article/view/2460 (mata
3BepHeHHs: 14.12.2025).

11. 3aepOnumii A.C., ITymak f.4. [IpobGiemu Ta nepcneKTUBU PO3BUTKY
pekpeariifHoi Ta TypuctuyHOi cdep JIbBIBIIMHU 3a €BpPOIHTETpPAllIMHUX YMOB:
IHBECTUIIMHUI acCleKT. YnpaseninHa eKoHOMIKOW: meopisi ma NpaKmuka.
Yymauenxiscoxi uumanns, 2021. C. 72-85.

12. Kuszesuu B.M. IlyOmiuna cioyxk6a y cdepi oXOpoHH 370pOB'S B
VYkpaiHi Ta CBITI: HOPMAaTUBHO-TIPABOBUW AaCHEKT. [Heecmuyii: npakmuka ma
ooceio, 2017. Ne 14. C. 23-28.

13. Kpoiitop B.A. [IpaBoBe 3a0e3nedeHHs iHBECTULIIMHUX MPOEKTIB 00
MEIWYHUX 1HHOBAIIHN. FOpuouunuti naykosuii erekmpouruil scypuan, 2023. Ne 10.
C. 104-107.

14. Jlomartkina O. IlomiTuka myOJIYHOTO yHpaBIiHHA y cdepl OXOPOHU
3JI0pOB'st B yMOBaxX BOEHHOTO CTaHy. Ilyoniune ynpaeninua i nonimuka, 2024. Ne 2.
C.21-28.

15.  Mopo3s H., 3anizna JI., JIyrocekuii C. [HBecTuuii y chepy oxopoHu
310poB’st  YKpaiHu. Exonomika ma cycninecmeo, 2023. Bun. 57. URL:
https://economyandsociety.in.ua/index.php/journal/article/view/3175 (mata
3BepHeHHs: 11.12.2025).

16. Hanrok 3.0. PUHOK MeIUYHUX MOCIYT: POJb A€pPKaBH y (piHAHCYBaHHI

CHUCTEMHU OXOPOHHM 310pOB'a Ykpainu. /Jepowcasne ynpasainus, 2008. Ne 4. C. 100-

103.



17. Hazapeuko C.A., Xakano C.B. 3apyOibkHMiI JOCBIA yHpaBiiHHSA
rajry3310 OXOPOHHU 3/I0pOB's: MEPCIEKTUBH ISl YKpainu. [HBecTHlii: mpakTuka ta
nmocsig, 2025. Ne 21. C. 313-318.

18. IlaBmox K.B., CremanoBa O.B. Po3BuTOK [ep>kaBHO-IPUBATHOTO
napTHepcTBa y cdepi oXopoHu 310poB’s. Dinancu Yrpainu, 2011. Ne 2. C. 43-55.

19. Ilpwmitmak LI., Tumkis H.A. CtpaxyBaHHS 1HBECTHUIIA BiJ] BOEHHUX
PHU3UKIB: CYyTHICTh, HEOOX1/IHICTh Ta MEPCIEKTUBU PO3BUTKY B YKpaiHi. ExoHomika
ma CYCRiNbCMBO, 2015. 59. URL:
https://economyandsociety.in.ua/index.php/journal/article/view/3377 (maTa
3BepHeHHs: 14.12.2025).

20. Pynenko-CynapeBa JI.B., Illeuenxko HO.A.  EdekTtuBHIiCTh
MiKHapoaHoro iHBectyBaHHs THK y rimo0ambHOMYy €KOHOMIYHOMY CEpEOBUIII.
Hayxosuui sicnux Misxcnapoonozo eymanimapnozco yuisepcumemy, 2019. Bum. 35.
C. 4-11.

21. ®enopenko B.I'. IuBectyBaHHs chepu OXOpPOHH 370pOB’S YKpaiHW.
Ineecmuyii: npaxmuxa ma ooceio, 2014. Bun. 14. C. 10-14.

22. HOpunens 3.B., Iletpyx O.A. Hanpsimu aepkaBHOTO pPeryItOBaHHS
IHHOBAIIIMHOTO PO3BUTKY c(hepu OXOpOHU 3M0poB’s YKpainu. [Heecmuyii:
npaxmuxa ma 0oceio, 2018. Ne 22. C. 116-121.

23. Balio C.P., Galler N., Meit M.B. The Role of Healthcare Conversion
Foundations in Investing in Population Health. Nonprofit Policy Forum, 2024.
URL.: https://www.degruyterbrill.com/document/doi/10.1515/npf-2023-
0041/html?srsltid=AfmBOorZCVGhRar_r7dB5SZvIrLRXwZQZnJakMetiMiHXq
DRiJSfTWOA4u (nara 3Beprenns: 13.12.2025).

24. Cheng K., Fontana L. Investing in value-based primary care: a
pathway to sustainable healthcare. European Heart Journal, 2024. 45(34). pp.
3103-3105.

25. loan-Franc V., Ene S. New Investment Strategies Of Transnational

Corporations. Review of General Management, 2012. Vol. 15. Issue 1. pp. 66-84.



26.  Luther V.P., Shnekendorf R., Logan A., Van Schooneveld T.C., Willis
Z.1. Investing in the Future: A Role for Professional Societies to Prepare the Next
Generation of Healthcare Leaders through Curriculum Development and
Dissemination. Clinical Infectious Diseases, 2021. 73(5). pp. 911-918.

27. Makris I., Apostolopoulos S. Investing in healthcare enterprises in the
non-metropolitan areas: Incentives, reflections, and innovative ideas. Proceedings
of the European Conference on Innovation and Entrepreneurship Ecie, 2021. pp.
1160-1166

28. Osadcha N., Zaverbnyj A., Liashenko V. Assessment of priorities
model representation of the problem of determining investment priorities of the
Ukrainian alternative energy industry: theoretical and applied aspect. European
Journal of Sustainable Development, 2025. Vol. 14, No. 2. P. 606-622.

29. Wolf J.A,, Bhalla V., Carlson B., Oehlert J.K., Oliver B. Investing in
the Bottom Line: The Value Case for Improving Human Experience in Healthcare.
Patient Experience Journal, 2024. 11(1). pp. 14-20.

References

1.  Atamanchuk, Z.A. and Bila I.V. (2022), “Risks and prospects of
investing in crisis conditions”, ScientificWorldJournal, vol. 16, no. 2, pp. 28-34.

2. Bestuzheva, S.V. and Kozub, V.O. (2020), ‘“Formation and
implementation of an enterprise's international investment strategy:
methodological aspects”, Economic Space, vol. 154, pp. 16-20.

3. Boiko, A.O. and Bozenko, V.V. Bezruk, V.V. (2018), “Mechanism
for attracting foreign investment”, Economy and Management of the National
Economy, vol. 29 (68), no. 6, Available at:
https://www.econ.vernadskyjournals.in.ua/journals/2018/29 68 6/6.pdf (accessed:
13.12.2025).

4. Bulkot, O.V. (2023), “International investment strategies of
transnational corporations”, Business Navigator, vol. 4 (53), pp. 16-21.



5. Bulkot, O.V. and Demydenko, E.l. (2024), “Comprehensive algorithm
for forming and evaluating the effectiveness of the international investment
strategy of TNCs”, Investments: Practice and Experience, vol. 15, pp. 165-171.

6.  Vivsianyk, O.M. (2020), “International organisations in the
institutional mechanism of public health system governance”, Investments:
Practice and Experience, vol. 15-16, pp. 162-167.

7. Gritsko, O.M. and Pekanets, S.R. (2022), “Models and trends in the
development of PPPs in healthcare”, Scientific notes of V.l. Vernadsky Ternopil
National University. Series: Public Management and Administration, vol. 33 (72),
no. 3, pp. 46-53.

8. Demchuk, N.I. (2017), “Design and modelling of investment activities
of industrial enterprises”, Priazovsky Economic Herald, vol. 1, pp. 43-47.

9. Dieva, N.E. and Deleychuk, V.V. (2018), “Mechanisms for attracting
investments by issuers in the context of the development of the digital economy”,
Young Scientist, vol. 3, pp. 653-659.

10. Zaverbny, A.S. Kis, M.Y. and Bilous, Y.B. (2023), “Problems and
prospects of attracting foreign investment in renewable energy projects in Ukraine
during the war and post-war periods”, Economy and Society, vol. 51, Available at:
https://economyandsociety.in.ua/index.php/journal/article/view/2460  (accessed:
14.12.2025).

11. Zaverbny, A.S. and Pushak, Y.Y. (2021), “Problems and prospects for
the development of the recreation and tourism sectors in Lviv region under
European integration conditions: investment aspect”, Economic management:
theory and practice. Chumachenko readings, pp. 72-85.

12. Knyazevich, V.M. (2017), “Public service in the field of healthcare in
Ukraine and worldwide: regulatory and legal aspects”, Investments: practice and
experience, vol. 14, pp. 23-28.

13. Kroitor, V.A. (2023), “Legal support for investment projects in
medical innovation”, Legal Scientific Electronic Journal, vol. 10, pp. 104-107.



14.  Lopatkin, O. (2024), “Public administration policy in healthcare under
martial law”, Public Administration and Policy, vol. 2, pp. 21-28.

15.  Moroz, N. Zalizna, L. and Lugovskyi, S. (2023), “Investments in the
healthcare sector of Ukraine”, Economy and Society, vol. 57, Available at:
https://economyandsociety.in.ua/index.php/journal/article/view/3175  (accessed:
11.12.2025).

16. Nadyuk, Z.0O. (2008), “The medical services market: the role of the
state in financing Ukraine's healthcare system”, Public Administration, vol. 4, pp.
100-103.

17. Nazarenko, S.A. and Khakalo, S.V. (2025), “Foreign experience in
healthcare management: prospects for Ukraine”, Investments: practice and
experience, vol. 21, pp. 313-318.

18. Pavliuk, K.V. and Stepanova, O.V. (2011), “Development of public-
private partnerships in healthcare”, Finance of Ukraine, vol. 2, pp. 43-55.

19.  Pryimak, L.I. and Tymkiv, N.A. (2015), “Insurance of investments
against military risks: essence, necessity, and prospects for development in
Ukraine”, Economy and Society, vol. 59, Available at:
https://economyandsociety.in.ua/index.php/journal/article/view/3377  (accessed:
14.12.2025).

20. Rudenko-Sudareva, L.V. and Shevchenko, Yu.A. (2019), “The
effectiveness of international investment by transnational corporations in the global
economic environment”, Scientific Bulletin of the International Humanitarian
University, vol. 35, pp. 4-11.

21. Fedorenko, V.G. (2014), “Investment in the healthcare sector of
Ukraine”, Investments: Practice and Experience, vol. 14, pp. 10-14.

22. Yurinec, Z.V. Petrukh, O.A. (2018), “Directions of state regulation of
innovative development in the healthcare sector of Ukraine”, Investments: Practice
and Experience, vol. 22, pp. 116-121.

23. Balio, C.P. Galler, N. and Meit, M.B. (2024), “The role of healthcare

conversion foundations in investing in population health”, Nonprofit Policy



Forum, available at: https://www.degruyterbrill.com/document/doi/10.1515/npf-
2023-
0041/html?srsltid=AfmBOorZCVGhRar_r7dB5SZvIrLRXwZQZnJakMetiMiHXq
DRiJSfWOA4u (Accessed 13 December 2025).

24. Cheng, K. and Fontana, L. (2024), “Investing in value-based primary
care: a pathway to sustainable healthcare”, European Heart Journal, vol. 45(34).
pp. 3103-3105.

25. loan-Franc V. and Ene S. (2012), “New investment strategies of
transnational corporations”, Review of General Management, vol. 15, no. 1, pp. 66-
84.

26.  Luther, V.P. Shnekendorf, R. Logan, A. Van Schooneveld, T.C. and
Willis, Z.1. (2021), “Investing in the future: a role for professional societies to
prepare the next generation of healthcare leaders through curriculum development
and dissemination”, Clinical infectious diseases, vol. 73(5). pp. 911-918.

27. Makris, I. and Apostolopoulos, S. (2021), “Investing in healthcare
enterprises in the non-metropolitan areas: Incentives, reflections, and innovative
ideas”, Proceedings of the European Conference on Innovation and
Entrepreneurship Ecie, pp. 1160-1166.

28. Osadcha, N. Zaverbnyj, A. and Liashenko, V. (2025), “Assessment of
priorities model representation of the problem of determining investment priorities
of the Ukrainian alternative energy industry: theoretical and applied aspect”,
European Journal of Sustainable Development, vol. 14, no. 2. pp. 606-622.

29. Wolf, J.A. Bhalla, V. Carlson, B. Oehlert, J.K. and Oliver, B. (2024),
“Investing in the bottom line: the value case for improving human experience in

healthcare™, Patient experience journal, vol. 11(1). pp. 14-20.

Cmamms naoitiuina 0o peoaxyii 14.12.2025 p.



