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METOIAYHI NIIXOAU OLIHKU IHBECTULIIHOT
MPUBABJIMBOCTI CLILCbKOTOCOJAPCHKUX MIANPUEMCTB

V3araipHeHO iCHYIOWI METOAWYHI IiJIXOIM OLIHIOBAaHHS IHBECTHIIIHHOI HPUBAaOIMBOCTI CLIBCHKOTOCIIONAPCHKUX
MiANPUEMCTB. ABTOPOM CHCTEMAaTH30BaHO OCOOJIMBOCTI NPOSABY IHBECTHLIIHOI NpHBaOIMBOCTI Ha Makpo-, Me30- i
MakKpopiBHsX. [neHTH(}iKOBaHO OCHOBHI YMHHMKHM ()OPMYBaHHS iHBECTULIHHOI NPHUBAOIMBOCTI arpapHUX HiJIIPUEMCTB Ta
BCTAHOBJIEHO 3B'I30K MIXX HHMH. O6rpyHTOBaHO CUCTEMY HOKa?)HI/IKiB, ii(e} 6a3y€TBCH Ha JaHHUX CTaTHCTHYHOI 3BITHOCTI
MNPUEMCTB 1 J03BOJISE TIOTEHLIMHUM 1HBECTOpaM BCeOIYHO PO3IIIIHYTH PE3Y/bTATHUBHICTD AisUIBHOCTI MiJNPUEMCTBA i
TIOTEHIlia]l HOro po3BUTKY. Bu3HaueHo, IO pe3yinbTaTH PEHTHHIOBHX OLIHOK HaaayTh O0'€KTHBHY iH(opMaliio Mono
HaWOLIbII 1HBECTHLIHHO-NIPUBAOIMBUX CLIBCHKOIOCIONAPCHKUX MiJIIPUEMCTB W BU3HAUYaTh HPIOPUTETH MiSUIBHOCTI Ha
IHBECTHLIHHOMY pHUHKY. Jl0oBEIEeHO, 10 CKJIaJ0BI KOMIUICKCHOI IOPiBHSUIBHOI PEHTUHIOBOI OLIHKM HAa OCHOBI MOKA3HHKIB
(iHaHCOBO-EKOHOMIYHOTO CTaHy IO3BOJIIIOTH OLIHMTH TEHIEHLII I IepCIeKTHBU PO3BUTKY CLIbCHKOTOCIIOAAPCHKUX
HmiAnpueMcTs Ta (OpPMYIOTh NpU IbOMY iX IHBECTHIiHHY NpuBabIMBicTb. OKPECICHO NPIOPUTETHI HANpPSAMHU IIOAO
ITiIBUILCHHS 1HBECTHIIIHOT TPUBAOIMBOCTI MiAIIPUEMCTB arpapHOro CEKTOpY.

KorouoBi cooBa: iHBecTHIli, iHBeCTHIiiHA NPHBAOIMBICTh, IHBECTHIIIHMHA KJIIMaT, 1HBECTHLIHHMI NOTEHIiaI,
IHBECTHILIHHII PU3KK, IHBECTHLIHHIIA IPOEKT, CLIIBCHKOrOCIIONAPCHKI I IIPHEMCTBA.

IMocTranoBka mpo6jiemn. HeekBiBaJIeHTHUH MiKraiay3eBuid oOMiH, SIKMI MOCHIIMBCS Y Tepion
PUHKOBHX TIE€PETBOPEHb, a TAaKOX BIJICYTHICTh [IEBOTO JEPIKABHOTO MEXaHI3MY peryiaroBaHHS
IHBECTHIIIMHOI MisJIbHOCTI, HU3bKa PEHTAOCIBHICTh OUIBIIOCTI TOBAPOBUPOOHMKIB, BUCOKA BAapTICTh
MMO3MYKOBUX KOILTIB MPU3BEIH JI0 3HAYHOI'0 3HUYKSHHSI IHBECTUIIIHHOT aKTUBHOCTI B arpapHiii cdepi.
BHacnizok mporo B OUIBIIOCTI  CUTBCHKOTOCHOAAPCHKUX — MIANPHUEMCTB OynM  3pyiHHOBaHi
BIJITBOPIOBaJIbHI TPOILIECH, IO CHPUYMHUIO CKOPOYEHHS OOCSTiB BUPOOHHWIITBA OCHOBHHX BHJIIB
MPOYKIIii, 3HUKEHHS )KUTTEBOTO PIBHS CUIHCHKOTO HACETICHHS 1 3aTOCTPEHHS COIialIbHOT HANpyTH. 3
METOI0 BIJIHOBJICHHSI MaTepialbHO-TEXHIYHOI 0a3M raiy3i CLIbCBKOTO TOCIOAapcTBa HEOOXiTHO
3a0e3MeYNTH HAJIXO/KEHHS 1HBECTHIIIHHUX PECYPCIB 13 30BHIMIHIX JDKEpen 3a paXyHOK MiJBHICHHS
IHBECTHIIIMHOT MPUBAOJMBOCTI  CUILCHKOIOCIOAAPChKUX  mignpueMcTB. Came 11e BUMarae
OOIPYHTYBaHHS MIAXOMIB J0 PO3POOKM METOJUYHOIO IHCTPYMEHTApil0 OI[IHKK I1HBECTHUIIHHOT
MPHUBAOIUBOCTI.

AHaJi3 ocTaHHIX HocaiIKeHb i myouikamidi. Huni B eKOHOMIUHIN jiTepaTypl MOCTIIKEHHIO
OCHOBHHX IIJXO/IIB OI[IHKH IHBECTUIIIHHOI MPUBAOJIMBOCTI Cy0’€KTIB TOCIOAapIOBaHHS MPHUCBIUCHA
JOCUTh 3HAYHA KUIbKICTh HAYKOBUX mpallb. Tak, 30kpema [admyupkuii A.Il. mocmimkye meron
MOPIBHSHB, 0 OXOILUIIOE OCHOBHI CKJIa/JI0BI IHBECTHUI[IHOIO MPOIECY: MOPIBHIHHSI MK 00’ €KTaMHU
IHBECTYBaHHs, MK cy0’ekTamMu I1HBeCTyBaHHS (IHBECTOpaMH) Ta MDK YMOBaMHU iHBECTYBaHHS
(YMHHUKAaMU 1HBECTHUIIIHHOT TpuBabuBocTi) [1].

Meron peHTHHrOBOI OINIHKHM IiINPUEMCTBA, IO IPYHTYEThCS Ha aHaNi3i JaHWUX (iHAHCOBOI
3BITHOCTI W Tmepenbadae OMmIHKY (IHAHCOBOTO CTaHy WiANMPHEMCTBA, 3a SIKOI OIIHIOETHCS
TUTATOCIIPOMOXKHICTD, (hiHAHCOBA CTAOUIBHICTH, MPUOYTKOBICTH 1 JJIOBAa aKTHBHICTH HiANMPUEMCTBA
posrmsaganu y cBoix mpamsix A.H. bypenun [2], M.A. 3untok [3], K.B. I3maiinosa [4], I'.B. Jlenryx
[5], T.JI. Manosa [6] Ta iH1i.

Tax, nanpuknan, [.A. bnank [7], H.B. Kopans [8], O.I. [lumunenko [9], LI. Biniuenko [10],
B.I'. ®enopenko [11], H.FO. 3axaposa [12] npu aHami3i iHBECTUIIIHOT TPHUBAOIMBOCTI MIPOMOHYIOTh
BUKOPUCTOBYBAaTH IHTETpaIbHy METOJHKY, IO mepeabadae aHami3 (iHaHCOBOro crany o0’ekra
IHBECTYBAaHHS W HAaJa€ MOXJIMBICTh BCEOIUHO ii oIiHMTH. BojHOYac, He3Ba)KalOUM Ha IIMPOKE
BHCBITJICHHS JOCII/DKYBAaHOI HPOOJEeMH, €IMHA TOYKAa 30pYy IOAO METOAWYHMX IMIiIXOMIB OLIIHKH
IHBECTHIIIMHOI MPUBAOIUBOCTI BIACYTHS, IO CBIMYMTH MPO HEOOXIAHICTH MPOJOBKCEHHS HAYKOBUX
JOCITIKEHb Y IbOMY HaIPSIMKY.

Mera J0CHiIKEHHS] — Yy3arajdbHEHHS ICHYIOUMX MIJXOJIB OIIIHIOBaHHS IHBECTHIIIMHOI
MPHUBAOIUBOCTI CUTBCHKOTOCIOJAPCHKUX IMiIPUEMCTB Ta OOIPYHTYBaHHSI CKJIAJJIOBUX KOMILIEKCHOT
MOPIBHSUTLHOI PEUTHHIOBOI OIIIHKM Ha OCHOBI TIOKa3HUKIB (DiHAHCOBO-€KOHOMIYHOTO CTaHY
CUTbCHKOIOCIIOIAPCHKHUX MIANPHEMCTB.

©3y6uenxo B.B., 2017.
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Marepian i mMeTroauka aocail:keHHs. [ MOCATHEHHS ITOCTABJICHOI METH 3aCTOCOBYBAU
3arajlbHOHAYKOBI Ta CIIelialibHi METO/W, Cepeil SIKUX: BHUOIPKOBHH, y3arallbHEHHs 1 TOpIBHSHHS,
CTPYKTYpHO-(QYHKI[IOHANBbHUH,  aOcTpakTHo-Noriunuil.  [HpopManiiiHoro  6a3o0  ciyryBasiu
3aKOHO/IaBYl I HOPMATHBHI JOKYMEHTH YKpaiHM Ta Ipaili MPOBIHUX BITYM3HSIHUX 1 3apyOLKHUX
BUCHUX-EKOHOMICTIB, HAyKOBO-1H(OpMaIliiiHi BunanHs, Internet-pecypcu.

OcHoBHi pe3yabTaTu gociimkenHs. Cepell HAYKOBI[IB MOMIMPEHA AyMKa, IO IHBECTHIIHHY
MPUBAOIUBICTh JOLIBHO PO3IJISAATH IO BEPTHKANi: KpaiHa, pErioH, rajiaysb, MiANPUEMCTBO,
iHBecTUIlIMHMI TpoekT. [lpu 1bOMYy iHBeCTHIIHHA TNPUBAONMBICTH XapaKTEPU3YETHCA Hepe3
MOEJHAHHS O3HaK, 3aco0iB, MOMUJIMBOCTEH, IO 3YMOBJIIOIOTH Y CYKYITHOCTI TIOTCHI[IHHUHA
TUIATOCPOMOKHHI TIONUT Ha IHBECTHIIIi B KpaiHi, perioHi, ramysi Tomo. OCKUIbKA HaMH iHBECTHIIIHHA
MpHUBa0JIMBICT PO3IJIAAAETHCS HA PIBHI  CLIBCHKOIOCIIONAPCHKOTO MIANPHEMCTBA, HAcaMIIEPe
y3arajdbHUMO CKJIAJOBi, AKi 1I BH3Ha4YalOTh Ha [boMy piBHI. Tak, B. M. XoOta oOrpyHTOBYE
MOJIOKEHHS MPO Te, M0 «IHBECTUIlifHA MPHUBAOIUBICTh MIiMNPUEMCTBA SIK 00'€KTa IHBECTYBaHHS €
BRKJIMBUM ITOKA3HUKOM, ITiJ| KUM CJIiJI PO3YMITH HOro iHTErpajbHy XapaKTEPHCTHKY 3 TOYKH 30PY
HasIBHOTO CTaHy, MOMJIUBOCTEH PO3BUTKY, OOCSTIB 1 MEPCIEKTUB OTPUMAHHS 1 pO3MONUTY MPUOYTKY,
JIKBIZIHOCTI, TUIATOCIIPOMOXHOCTI, (hIHAHCOBOI CTIHKOCTI MiAMPHEMCTBA, IiIOBOI aKTUBHOCTI Ta
penTabensHOCTI. BoHa moeaHye B c0o0i JaHi MPO CTYIIHD OYIKYBaHOI JOXiJHOCTI, PU3MKOBAHOCTI Ta
JIIKBITHOCTI OTEHIIIMHOIO KamiTaloBKiIaaeHHs» [13, ¢. 322].

Ha mname mnepekoHaHHs, IHBECTHIIHHA NPHUBAOIUBICTh IIPUEMCTBA XaPaKTEPUIYETHCS
e(CKTUBHICTIO BUKOPUCTAHHS PECYPCHOrO IMOTEHIIIAIy MaifHa, IIaTOCIIPOMOXKHICTIO, (PIHAHCOBOIO
CTIMKICTIO, HOTO CITPOMO)KHICTIO 10 €KOHOMIUHOI'O 3pOCTaHHS, MiJBUIICHHS MPHUOYTKOBOCTI KaIliTay,
TEXHIKO-EKOHOMIYHOTO PIBHA BHPOOHHUIITB, SKOCTI Ta KOHKYPEHTOCHPOMOXKHOCTI TMPOJYKIIii.
[uBecTHIliiiHy TNPUBAOIMBICTh MIANPUEMCTBA HEOOXITHO pO3MIAATH Yepe3 MEepPCHEeKTHBHICTb,
BUTITHICTb, €)EKTUBHICTD 1 MIHIMI3aIIIF0 PU3MKIB IHBECTULIHHUX BKJIAJCHb Y HOTO PO3BUTOK.

OwiHKy iHBEeCTHIIHHOI NPHUBAOIMBOCTI MiJNPUEMCTBA HA PIBHI perioHy 3/iHCHIOIOTH
TEpUTOpiabHI OpPraHu JCp>KaBHOI BIAAM i, BIAMOBINHO, 11 KPUTEPIAMHU €: Miclle MANPHEMCTBA Ha
pEerioHAILBHOMY PHUHKY, BIUIMB Ha COILIaJIbHO-GKOHOMIYHHMI PO3BHTOK PErioHY, CTaBJICHHS
TEPUTOpPiaJbHUX OpraHiB Jep:KaBHOI BIAJAM JIO JOCTIDKYBaHOro 00'ekTa Tomlo. Taka OIliHKa
no3Boisie hopMmyBaTH epEKTUBHY periOHANBHY IHBECTHIIHHY moniTHKY [14, c. 71]. IuBecTopamu, sik
MPaBWJIO, BUCTYIAIOTh PErioOHaJIbHI OpraHd JepkaBHOi Biaad ab0 BelHKi (BiHAHCOBO-KPEAMTHI
KOMIIaHii, SIKi 3aJIy4atoTh IHBECTOPIB Uepe3 rapaHTii 3 00Ky JIeprKaBH.

[uBecTHmiliHa NPUBAOIMBICT MIAMPUEMCTB Ha PIBHI Tramy3l BU3HAYAETBCS 3 OIJSAy Ha
HEOOXIMHICTh BIIMEKYBaHHS Tally3eBHX IMIAINPUEMCTB, 3IaTHUX CaMOCTIMHO 3IIHCHIOBATH
BIATBOPIOBAJILHUI MpOLIEC, BiA MIANPUEMCTB, L0 MOTPEOYIOTH JHOTamid 3 OOKy JepkaBu abo
MIBIOBOI'0 KPEMUTYBAaHHS TIPOIECIB OHOBJIICHHS BHUPOOHMITBA. [laHa XapakTepUCTHKA JIO3BOJISE
Oy/yBaTH IHBECTHIIIHHY CTPATETif0 PO3BUTKY Talry3i.

3a3HauMMo, 10 MOHATTS «IHBECTHIIIHA MPUBAOIMBICTE» Ma€ B €KOHOMIYHIH JIiTepaTypi MomioHi
BHpa3y, K. «IHBECTHI[IMHHUI KiiMaT», «IHBeCTULIHHUN iMimk». Tak, Ha mymxy H. B. Irommna,
«IHBECTUIIMHUNA KJIIMAT — II€ CYKYITHICTh IMOJITHUYHUX, CKOHOMIYHUX, COLIANBHUX 1 IOPHIUYHHX
YMOB, 1110 MAKCUMAIILHO CIIPHUSIOTH IHBECTUI[ITHOMY TPOIIECY; MOXKITUBOCTI, PiBHI JUTS BITYM3HIHUX 1
1HO3EMHUX 1HBECTOPIB; OJHAKOBI 32 MPUBAOJIMBICTIO YMOBH JUTS BKIIQJICHHS KAIliTAIIB Y HAIIIOHATIBHY
eKOHOMIKY» [15, ¢. 56].

Omxke, Mg IHBECTHLIHHUM KIIMATOM pO3YMIIOTh CEPEIAOBHUINE, B SIKOMY BiJ0YBalOThCS
iHBecTUIliiHI TponecH. @opMyeTbcss IHBECTHUIIMHMN KJIIMAT i BIUIMBOM  TONITHYHUX,
C€KOHOMIYHHX, IOPUANYHHUX, COIAJIbHUX Ta IHIINX YMHHHUKIB, 10 BU3HAYAIOTh YMOBH IHBECTHULIHHOT
JISTIBHOCTI B KpaiHi (Taiy3i, perioHi, KOHKPETHOMY MIIMPUEMCTBI) i 3yMOBIIIOIOTh PIBEHb PU3HKY
iHBecTHiid. OI[IHKYM 1HBECTUI[ITHOIO KJIIMAaTy KOJMBAIOTHCA B IIUPOKOMY Jiana3oHi — Bif
CIIPUSTINBOTO J0 HecpHUATIHBOro. CIPUSTIUBIM BBRXKAETHCS KIIIMAT, SIKHH 3a0e3ledye aKTHBHY
JUSTTBHICTH IHBECTOPIB, CTUMYJTIOE TIPUTUTMB KarliTany. HecnpusTiuBuil KiiMaT MiIBUIIYE PUKK JUIS
1HBECTOPIB, IO MPU3BOUTH JIO BIITOKY KaIiTaly i yOBUIbHEHHS IHBECTHIIIHHOI NisSUTBHOCTI.

CKJIaJJOBUMHU 1HBECTHUIIITHOI MPUBAOIUBOCTI MPUAHATO BUIUIATH: IHBECTHIIIMHMNA MMOTEHINA Ta
iHBecTHIiiHuA pusuk. Tak, Marienko I1. B. 3a3Hauae, 110 iHBECTUIIHHUI TOTEHIIA) PErioHy — 1€
CYKYIIHICTh HasBHUX Yy PErioHi YMHHMKIB BHPOOHUITBA 1 cdep BKIAJCHHS KariTamy, TOOTO I
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KUTbKICHa XapaKTEePUCTHKA, 1110 BPaXOBYE OCHOBHI MaKpPOSKOHOMIYHI XapaKTEPUCTHKH, HACHYECHICTh
TepuTopii (akropamMyu BUPOOHMIITBA (TPUPOJAHHUMHU PeCypcamu, POOOYOI0 CHIIOK, OCHOBHHUMH
¢donaaMu, iIHQPACTPYKTYPOIO TOIIO), CIIOKUBYHUI MOMUT HACEICHHS ¥ 1HII TOKAa3HUKH [16].

Takox «IHBECTHIIHHUI MOTEHIIA» PO3MIIAAAIOTh SIK CYKYIHICTh IHBECTHUI[IHHHUX pecypcis,
CKJIAJIOBUX Ti€l YACTHMHU HAKOIWYEHOrO KalliTally, sika MpeJcTaBiIcHa Ha iHBECTHIIHHOMY PHUHKY Y
(dopMi TOTEHIIIHHOTO 1HBECTHIIHHOTO MOMHUTY, M0 MAa€ MOXJIHMBICTh NMEPETBOPUTUCS HA peabHHUN
IHBECTHUIIIMHMI TONMUT 1 3a0e3Meuye 3aI0BOJICHHS MaTepiadbHUX, (PIHAHCOBUX Ta IHTEIEKTYyalbHUX
notped BinTBOpeHHS KamiTany [17].

Y BITYUM3HSHIA TPaKTUIl HE BHU3HAYCHO KOHKPETHOI METOAWMKH OLIHKH IHBECTHIIIHHOI
MPHUBAOIMBOCTI PETIOHIB YM MiMPUEMCTB, TOMY OCTaHHIM 4YacoM Jiellaji YacTillle MPOMOHYIOTHCS
pi3HI METOIMKM PO3pPaxyHKy IMOKAa3HWKIB IHBECTUIIHOI mpuBabmuBocTi. Bubip Tiei abo iHmoi
METOJIMKA BU3HAYAETHCA PI3HUM HA0OpPOM IIOKAa3HWKIB, M0 BIUIMBAIOTH HA IHBECTHIIHHY
npuBabauBicTs [18, 19].

HepupimeHicts 1iei npodaemMu I MiJIPUEMCTB CLIBCHKOTO TOCIIOAAPCTBA MOXKHA IOSICHUTH
HACTYIIHUM YHHOM: T[IO-TIepIIe, TMOMMPEHICTIO JyMKH I@pO HENpUBAOIMBICTh CLTBCHKOTO
rOCIIO/IapCTBa; MO-PYre, CKOPOYCHHSM JICPXKABHOI MIATPUMKH Taly3i i HU3bKOI TOTOBHICTIO
MiANPHEMCTB OCBOIOBATH 30BHIIIHI IHBECTHUIII1; TIO-TPETE, M€K0 OE3Jivl YNHHHKIB, [0 BIUIMBAIOThH Ha
MPHUBAOIMBICTh CUTBCHKMX TOBAapOBHUPOOHHKIB JUIS PI3HUX KaTeropid IHBECTOPIB 1 CKIIAJHICTIO
BHOOpPY TIOKa3HUKIB Jyii BceOiYyHOI I JOCTOBIPHOI  OI[IHKM  IOAO  MEPCIEKTUBHOCTI
KaIiTal0BKIIa/ICHb.

[lpu cxmagaHHi MPAKTHYHO BCIX PEHTHHTIB BUKOPUCTOBYIOTH €KCIIEPTHI OI[IHKH. Y 3arajibHOMY
BUTIIS/II CKITAJJAHHSI PEHTHHTY Mependadac eTarmu:

1. Bubupaerbcss 1 OOIpYHTOBYEThCS HaO0ip TMOKAa3HHUKIB, MIO XapaKTepU3YIOThb CTaH
IHBECTHIIIMHOTO MOTEHIIIaIy PErioHy.

2. KoxkHOMYy TIOKa3HUKOBI a00 Tpymi OJHOPITHMX IIOKA3HUKIB TPHCBOIOIOTHCS BaroBi
KOC(IIIEHTH, BIAMOBITHO A0 IXHHOTO BHECKY B IHBECTHIIIHHY MPUBAOJIUBICT PETiOHY.

3. Po3paxoByeThCsl iHTerpaibHa OlliHKA IHBECTHIIIHHOT TPUBAOIMBOCTI JUTS KOXKHOTO PETioHY.

HenomikoM 1iei MeroaMku Uis IHBECTOpa € BIICYTHICTh OadeHHs, Ha CKUIBKH PErioH €
MPHUBAOIMBUM YH PU3UKOBAHWUM IOPIBHSIHO 3 IHIIUMH, OCKUIBKH BIIMIHHOCTI MDK perioHamH, II0
MOCIAAI0Th TIOCIIIOBHI MOPSIIKOBI HOMEPH, MOXKYTh OyTH SIK HE3HAYHI, TaK 1 BIIUYTHI.

Jlesiki eKOHOMICTH BBa)KarOTh, IO IHBECTHI[IiHA IPUBAOIMBICTh BHM3HAYAETHCS 4epe3 pIBCHb
npuOyTKy Bill BKIaJaHHS iHBECTHIIHHOIO KamiTaldy. BBaxkaemo, 110 BHKOPHUCTAHHSI TaKOro MiIXOIY
BIIPI3HAETHCS BY3bKOIO C(EpOI0 3aCTOCYBaHHS, OCKUIBKH Ui OTPUMAHHS aJCKBAaTHUX pE3yJIbTaTiB
HEOOXiHO, 11100 IHBECTHINi 3AIMCHIOBAIMCS 3 OIHAKOBHUM CTYIIGHEM PH3HKY, IO TMPAKTUYHO €
HEMOXKITHBHM.

Haiibinpmoro momupeHHss HaOyB MinXid, sSKAH BU3HAYa€ IHBECTUIIHY NPUBAOIUBICTD SIK
CYKYIIHICTh CYCHUIbHO-TIOMITUYHHUX, MPUPOITHO-TOCIIONAPCHKAX Ta TCUXOJOTTYHUX XapaKTEPUCTHUK.
Meroauka OLIHKH Tependadyae BUKOPHUCTAHHS IHTErpajbHOrO IIOKa3HMKA — HaJIHHOCTI
IHBECTHUIIHHOTO KIIMaTy, JJsl OILIHKK SIKOTO (OPMYETHCS BIIMOBiJHA CYKYIHICTh MPHBATHHX
noka3HuKiB. [HTerpanpanii mokazHuk (K) omiHKK cTaHy iHBECTHI[IHHOTO KIIMATy PO3pPaxOBYIOTh SIK
CepenHbO3BAKEHY apHU(PMETHUHY BETMUYNHY 3HAUeHb YaCTKOBHX MOKa3HUKIB [20, 21]:

$ i1

— i=1
S 0
i=l1

ne Ky, K; ..., K, — 9acTkoBi noka3Hukw, a came: (piHaHCOBi, EKOHOMIUHI, TIOJIITHYHI;
L, L, ..., L, — 3HaUUMICTh YaCTKOBHX TOKA3HHUKIB.

K

3navenns K 3naxomuthes B iHTepBam Big 0 mo 10. Uum BuIine 3HAYEHHS IHTErpajbHOIO
MOKa3HWKA HAAIHHOCTI IHBECTUIIIMHOTO KIIMAaTy, TUM CIPHUATIMBINIMNA BiH y JaHoMy perioni. s
METOJMKAa Ma€ TICBHI HEMOJIKM, 30KpeMa, PO3MHTICTh OI[IHKM IOKa3HUKIB 1 HEOJHO3HAYHICTh
OI[IHIOBaHMX XapaKTEPUCTHUK.
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Ille omHi€r0 METOAMKOI OI[IHKK IHBECTHMIIIMHOI MpPHUBAaOIMBOCTI, IO 3aCIyrOBYE Ha yBary
MPaKTHUKH, MOXKE OYTH MOJIE/b, IKa BKIIOYAa€ CKOHOMIUHY 1 PU3UKOBY CKJIaIOBI:

K=k -(1-k,),

ne K — nokasHuK iHBeCTHIIHHOI TPUBAOIMBOCTI PETiOHY, Y YACTKaX OIMHUII;
k, — exoHOMIUHa CKJIa/I0BA, y YaCTI[l OJIMHHUIII;
k, — pu3MKOBa CKJIa[I0Ba, y YaCTKaX OMHHUIL.

@)

ExoHoMIYHa CKJIaZl0Ba € BiIHOMICHHIM NMPUOYTKY BiJl IHBECTHUIIIH 10 BKIaJACHUX KOIITIB:

k =(BPII-(1-7)-(0-T)-1)/1, 3)

nie BPII — BasioBuii perioHanbHuii IPOIYKT;

J — nedinmt Orojpkery, y yacTKax OXUHULI (BigHOUIEHHS aedinuty O6romkery 1o BPID);
T — cepenHs cTaBKa ONONATKYBaHHS;

1 — oOcsr iHBeCTHUIIIH.

PusukoBa ckimamoBa [22], HE0OXiaHA TS OIIHKK PIBHS CYKYITHOTO PH3UKY, PO3PaXOBYEThCS 3a
dhopmyior0:
n
Zpl “Ja
_ =l

by =,
3 4)
i=1

JIe 1 — YUCIIO MMOKA3HHUKIB;
P — XapaKTepPHUCTHKA MTOKa3HHKA,;

Ji — Bara IIOKa3HHKa.

3a3HauMMo, MO Ha IHBECTUI[IIIHY MPUBAOIMBICTh BILTMBAE BEUKA KUTBKICTh YAHHHKIB, 8 caMe:
MOJIITUYHI, BUPOOHWYI, PECYpCHO-CUPOBHHHI, IHHOBAIilHI, COIaJlbHI, KaJApoOBi, (IHAHCOBI,
iHGPACTPYKTYpHI, IHBECTHIIIHHI, CIOXWBYI, eKojoriuHi. KOKHHMI YHMHHHK OXOIUIIOE HAOIip
MMOKa3HHUKIB, 110 BU3HAYAIOTh JIit0 HA IHBECTUIIIHHY NMPUBa0IMBicTh. HaBeneHa MeTOIMKa BKITIOYAE SIK
SIKICHI, TaK 1 KiIbKiCHI moka3HUKU. CyKYIHICTh KUIBKICHHUX ITOKa3HUKIB PaH)KYEThCS 3a CTYIICHEM
BIUIMBY Ha IOKAa3HUK OOCATY iHBECTHUIIId B OCHOBHHI KaIliTall, O XapaKTepH3ye IHBECTUIINHY
AKTHBHICTh y PErioOHi, BHSBISIOTHCS HAWOUIBII BaroMi MOKAa3HHKH ISl PO3PAXYHKY PH3UKOBOI
cKIazioBoi. B3aeM03B's130k Mixk 00CSATOM IHBECTHUIIIH 1 MOKa3HMKAMH iHBECTHIIIMHOI MPpUBaOIMBOCTI
BH3HAYAETHCS 32 JJOMIOMOT 00 KOPENSAILIMHOrO aHai3y.

Jnst TOpiBHSHHS KUTBKICHHX 1 SKICHUX ITOKAa3HHKIB, 8 TaKOXX 3 METOI0 BHKOPHUCTaHHA iX y
MOJAJBIINX PO3PaxyHKax 3aCTOCOBYEThCS OajibHA IIKaJia, BIAMNOBIAHO IO SIKOI KOXHOMY
MOKAa3HUKOBI HA OCHOBI METOJy MPIOPUTETIB PUCBOIOETHCS CBil BaroBHit KOe(DII[iEHT.

Perionn 3ayiexHo BijJ 3HaYeHHS IOKa3HWKA IHBECTHIIMHOI MPUBAOIMBOCTI KIACH(IKYIOTHCS
TaKUM YUHOM:

K > 0,4 — Bucoka inBecTulliiiHa TpHUBaOIHUBICTD;

0,2 <K < 0,4 — inBecTHIIIi{HA MTPUBAOIMBICTD BHIIE CEPEIHBOTO;

0,1 <K <0,2 — cepenns iHBeCcTHIliliHA PHUBAOJIUBICTb;

0,05 <K <0,]1 — inBecTHUIIifiHA IPUBAOINBICTh HIXKYE CEPEIHBOTO;

K < 0,05 — Hu3bKa iHBECTHIIIHHA TPUBAOIUBICTb.

[epeBaroro 1i€i METOMUKH € MOMIIMBICTH TIOPIBHSHHS IHBECTUIIMHOT NMPUBAOIMBOCTI PI3HUX
PErioHIB KpaiHM, a 3aCTOCYBaHHS JO3BOJISE 3a Oa)KaHHSAM aHAJITHKA 3MIHIOBATH KUIBKICTH JaHUX
napamerpis [23].

HeoOxigHO 3a3HAYMTH, MO B KOXHOMY pErioHiI KpaiHW BBOISATBHCS B Mil0 1 3IHCHIOIOTHCS
IHBECTHIIIMHI TpoekTH. Peamizamis epeKkTUBHUX IHBECTHMIIIMHUX IPOEKTIB Ha JCKUIBKOX
MiANPUEMCTBAX PI3HUX Tally3ell MOXKe JJO3BOJIIMTH PErioHy BHMTH 3 KPU30BOTO CTaHy ab0 MiJBUIUTH
CBIi peHTHHT.

[oHATTS «IHBECTHIIIMHUN TPOEKT» JONUIBHO TPAKTYBaTH SK CYKYIHICTh JOKYMEHTIB, IO
BHU3HAYAIOTh MPOEKT i3 MOMEHTY HWOTO 3apOJPKEHHS 10 TNPUIMHEHHS iCHYBaHHS. [HBeCTHIIHHMIA
MPOEKT K «CIIPaBay, K BHUJI MiAIPUEMHHUIIBKOI TISIBHOCTI 3AIMCHIOETHCS MPOTATOM IHBECTHIIIHOTO
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nukny. OCHOBHHE €JeMEHT CTPYKTYpU MpPOEKTy — Ie HOro y4YacHUKH, OCKUIBKA caMe BOHH
3a0e3MeuyIoTh peaizallio 3aayMy i JOCATHCHHS METH MPOEKTY.

Bonnovac, iHBecTuIliifHa MPUBAOIMBICTD MIANPHEMCTB MOXKE BU3HAYATHCS PI3HUMH METOJaMH,
ayie HallOUTBIN TIOMIMPEHOIO € PEUTUHTOBA OIIHKA Pe3yJbTaTiB TOCIOAAPCHKOT JIISUIBHOCTI, B OCHOB1
KO JIOKUTh OaraTOBUMIpHUH MOPIBHSAIBHUK aHami3. 3a3HAYMMO, IO 3aBIaHHIM CHCTEMHOIO
aHa;ily € BH3HAYCHHS BCIX YWHHHKIB, SKi 3a0e3MeuyloTh I1HBECTHIIMHY TPUBaOIUBICTh
nignpuemMcTBa. O4EeBUIHO, 10 YUM OLIbIINE MOKa3HUKIB OyJe BUKOPUCTAHO IS OLIHKH, TUM OLIBII
OOTpYHTOBaHWMH BHCHOBKHM aHamizy. OjHak, 30UIbIIECHHS KUTBKOCTI TTOKa3HUKIB YCKIIAIHIOE
METOJIMKY PEHTHUHTOBOI OI[IHKK 1 poOWUTH 1i MeHII edeKkTHBHOW. Tomy BHOIp 1 OOrpyHTYBaHHS
BHXIJIHUX ITOKa3HUKIB (hiHAHCOBO-TOCIOJAPCHKOI MISIIBHOCTI CLIBCHKOIOCIIOAAPCHKUX MIAIMPHEMCTB
MMOBUHHI 31iCHIOBATHCS Ha OCHOBI ICHYIOUHMX METOMK, & TAKOXK BUXOJIUTH 3 LLJICH OI[IHKU 1 MOTPEO
OKpPEMHUX KaTeropiii iHBeCcTOpiB y pe3yibTaTax aHamizy.

Takum YMHOM, HAMH OOTPYHTOBAHO CHCTEMY TIOKa3HHKIB, 10 0a3y€ThCS HA TAHUX CTATHCTUYHOI
3BITHOCTI MiJIPUEMCTB, TOMY OIlIHKA CTA€ MacOBOIO, IO3BOJISIE KOHTPOIIOBATH 3MIHH Y (hiHAHCOBOMY
i eKOHOMIYHOMY CTaHi miAnpueMcTBa. BUXiqHI MOKA3HWUKU Uil PEUTHHIOBOI OILIHKU TMOJINIEHO Ha
YOTHPH OJIOKH, IO J03BOJIUTH MOTEHIIHHUM IHBECTOpaM BCEOIYHO PO3MIISIHYTH pPe3yIbTaTUBHICThH
JUSUTBHOCTI MIAMPUEMCTBA 1 MOTEHITIA)I HOTO PO3BHUTKY.

Jo mepmioro 070Ky BKIIOYEHO IMOKA3HWKW OIIHKKA (PIHAHCOBOTO CTaHY MiJANPHEMCTBA, SKa
XapaKTepU3yeThCs: KOe(DIlieHTOM aOCONIOTHOI JIKBITHOCTI; KOE(]IMIEHTOM MOTOYHOI JIKBIAHOCTI
(koeQilieHT MOKPHUTTA); KoedilieHTOM aBTOHOMIi ((PpiHAHCOBOI HE3AIEKHOCTI), KOCPII[iEHTOM
3a0e3MeYeHOCTI BITACHUMUA 00OPOTHUMH KOIITaAMH.

o npyroro 010Ky BXOJSTH MOKa3HUKH 3a0€3MEUeHOCT] MiANMPHEMCTBA OCHOBHIMH PECYpPCaMH,
0 XapaKTepU3ylTh WOro pecypcHHW TMOTeHHian 1 QOpMYyIOTh OCHOBY (YHKI[IOHYBaHHS
rocrogapcrsa. Croau HajeXkaTh HACTYITHI MOKA3HUKH: 3eMII€3a0€3MeUeHOCTI; mpale3ade3neyeHoCTi;
¢donao3abe3nedeHocTi; eHeprozadesnedeHocTi; piBHs IPUIATHOCTI OCHOBHUX ()OH/IIB; MaTepialbHO-
TEXHIYHOT 3a0€31eYeHOCTi.

Jlo Tperboro OJOKY BITHECEHO HAHOUIBII BaXKIMBI IMOKA3HMKH OI[IHKH e(PEKTUBHOCTI
rOCIOJapChKOi JUSUTBHOCT1 CLIBCHKOTOCTIOIAPCHKOTO MiAMPUEMCTBA: YpOXKaiHICT
CUTBCHKOTOCTIOAPCHKUX KYJIBTYD; CEPEAHBbOPIYHMN HaJliii MoNoka Ha 1 KOpOBY; cepeaHbO000BUI
npupict  BPX; 3emneBinmaua; QoHAOBIIAaYa; MPOAYKTHBHICTH  Mpaii; peHTabenbHICTh
POCIIMHHHMIITBA;, PEHTAOCIbHICTh TBApPUHHHUIITBA; PEHTAOCIBHICTh T'OCHOMAPCHKOI  MisTIBHOCTI;
KOC(II[IEHT OHOBJICHHSI.

YerBepTrii 610k GOPMYIOTH MOKa3HUKH OLIHKU €(EKTHUBHOCTI YIPABIIHHS MiANPHEMCTBOM, SIKa
BHU3HAYAETHCS: OMepaiiHuM MpuOYTKOM BiJl peanizanii nponykiii Ha 1 TpH oOcsry peanizaliii Beiei
mpoayKiii (ToBapooOiry); YucTuM NpruOyTKOM Ha 1 TpH TOBapooOiry; KamiTarizalficto IpuoyTKy.

VY ninomy cucrema MmoKa3HUKIB JI03BOJINTh, HA HAITY JYMKY, OOTPYHTYBAaTH OCHOBHI TEHICHIIIT Ta
MEPCIIEKTUBU PO3BUTKY MIAMPHEMCTBA, (POPMYIOUU TIPU I[LOMY HOTO iHBECTHUIIIMHY MPUBAOINUBICTb.
3anponoHoBaHa cUCTEMa MOKA3HUKIB JIOCHTh TIOBHO XapaKTepHU3ye CyO0'€KTiB PEUTHHTY, BUSBIIAE iX
CHJIbHI CTOPOHH Ta CJ1a0Ki MICIIsl.

VY CyKymHOCTi BCi MOKa3HUKU (POPMYBATUMYTh KOMILJICKCHY MOPIBHSUIBHY PEHTHHTOBY OIIIHKY
(hIHAHCOBO-CKOHOMIYHOIO CTaHy CUIBCHKOIOCHOMAPCHKUX IMIANPUEMCTB OKPEMOro paioHy abo
perioHy B IIIOMY. B 0CHOBI peTHHIOBOT OIIIHKH 3HAXOIUTHCS TOPIBHSIHHS MIAMPUEMCTB 32 KOXKHUM
MOKAa3HUKOM 13 €TaJIOHHUM MIANPHUEMCTBOM, IO Ma€ BHINI pe3yJbTaTH 3a BCiMa MOPIBHIOBAHUMU
mokazHukamu. OTXKe, OIlIHKA PEaJbHOr0 CUIBCHKOI'OCIOJAPCHKOro IIANPHEMCTBA — 1€ HE
Cy0'eKTUBHI OIIIHKH €KCIIEPTiB, HE TUPEKTUBHI YCTAHOBKH KEPIBHUX OPraHiB, a peajibHi Pe3ylbTaTH
JUSUIBHOCTI.

Meroauka MOPIBHSUILHOT peTHHTOBOI OLIIHKH THBECTHIIIHHOT PUBaOIIUBOCTI
CUTbCHKOTOCIIOIAPCHKHUX MIAPHEMCTB PO3MIIAIAETHCS K MOCTIIOBHICTD JTIH:

1. BuxigHi gaHi po3MIIIyIOTBCS Y BUIJISIII MaTpuili (Tabiwmii), ne y pAIkax BKa3aHO HOMEpH
MIANPUEMCTB, @ B CTOBIIAX — HOMEPH ITOKa3HHUKIB.

2. Y Tabnuii no KOXXKHOMY MOKa3HUKY BH3HAYAETHCS MaKCHMalbHE 3HAYCHHS, SIKE MPHUMAETHCS
3a oauHUIKO. [ToTiM yci moka3HHKH Tpadu AUIITH Ha BUOpaHEe MaKCHMalIbHE 3HAYCHHS €TaJIOHHOT'O
MOKa3HHUKA. Y Pe3yNbTaTi CTBOPIOETHCS TAONHUIIS CTaHAAPTU30BAHNUX KOCS(DIIIEHTIB.
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3. Yci moka3HUKH TaONUIll CTAaHAAPTH30BAaHUX KOC(DIIIEHTIB MITHOCATH y KBajapaT. 3aBJaHHS
BUPIIIYETBCS Yepe3 ypaxyBaHHS PIi3HOI Baru MOKa3HHUKIB, TOMY OJIep)KaHI KBaJIpaTh MHOXKATh Ha
BEIMYHMHY BiMNoBinHOT Baru koedimieHTtiB (K), ski oTpuMaHO B pe3yibTaTi ONMUTYBaHHS EKCIIEPTIB.
[Ticnst 9oro pe3ynbTaTH IOJAIOTHCS MO psAAKax (A KOKHOTO JOCHIKYBAaHOTO IiIIMPUEMCTBA) 1 3
oJIepKaHoi CyMH JI0OYBalOTh KBAJAPATHUI KOPiHb.

4. OtpuMaHi PEHTHHTOBI OLIHKK PO3MIIIYIOTh 332 PaHXHPOM, Ha OCHOBI SIKOTO BH3HAYAETHCS
MICIIE¢ KOXHOI'0 CUIbCHKOrOCHOJApChKOIO MIANPUEMCTBA 3a PIBHEM HOro IHBECTHIIIMHOT
npuBabmuBocTi. [lepmie Micie mocifae MiANMPHEMCTBO 3 HAHBUIIMM 3HAYEHHSIM TOKa3HUKa (Mae
MPIOPUTET TEepe]] yciMa IHIIUMHU ), APYTEe, — HACTYITHHHA 32 HUM Pe3yIbTaTOM TOIIO.

BucHoBku. BBaxkaemo, 110 IepeBarol 3ampoONOHOBAHOI METOIUKH 0OaraTOBHMIPHOIO
MOPIBHSUTLHOTO aHaJi3y IHBECTUIIMHOT MPUBAOIMBOCTI CUIBCHKOTOCHONAPCHKUX MIANPHEMCTB €
MOXIIUBICTh TIPOBEJCHHSI KOMIUIEKCHOI OI[IHKH CHCTEMH PI3HOPIIHUX YWHHHKIB, Ha OCHOBI SKOi
3IMIMCHIOEThCS TIOPIBHAHHS JOCTIDKYBAaHUX 00'€KTiB. Pe3ynbraTe pEeHTHHIOBUX OLIHOK JIO3BOJATH
MOTEHIIIHHUM 1HBECTOpaM, 3 OJHOr0 OOKy, OTpUMaTH OO'€KTMBHY iH(QOpMAIiI0 MO0 HAWOUIBII
IHBECTHUIIHHO-IPUBAOIIMBIX CUTBCHKOTOCIIOAAPCHKUX TMIMNPUEMCTB, a 3 IHIIONO — BHU3HAYUTH
MPIOPUTETH JiSUTLHOCTI HA IHBECTHILIHHOMY pUHKY. Tak, CTpaTeriyHuM MPIOPUTETOM IHBECTHIIIHHOT
JISITBHOCTI CUTCBKOTOCIIOIAPCHKUX MIAMPUEMCTB 13 BUCOKUM PiBHEM iHBECTHIIHOI MPUBAOIMBOCTI
MOBHHHA CTATH OpIEHTAIlisI Ha 3aJydeHHS (iHAHCOBOI MIATPUMKHU 3a peaizallii MPOeKTiB Ha piBHI
perioHy; i3 cepemHiM pIBHEM — 3allikaBUTH BEJIMKHMX 30BHIIIHIX IHBECTOPIB, SKi IUIAHYIOTh
JOCSATHEHHS JIOBIOCTPOKOBHX IILJICH 1 CIIPOMOJKHI BKJIACTH 3HAYHI OOCSATH KOIITIB; JJIs MiIPUEMCTB
13 HU3BKOI IHBECTHUIIMHOI TNPUBAOIMBICTIO HAHOLIBII NpUAHATHOIO (QOpMOIO € 3aydeHHs
(iHaHCOBHX pecypciB y o0csarax, 1o 3a0e3neuyroTh MoTped MporpaMu MoJIepHizallii BUpOOHUIITBA,
1 1€ MOXKJTMIBO JIMIIIE 32 YMOBH 3MiHH BJIacHHUKA.
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MeTtoanyeckue MOAXO0AbI OHEHKH HHBECTHIMOHHON INPHBJICKATEIBLHOCTH CEJIbCKOXO03SICTBEHHBIX NpeJ-
NPUATHI

B.B. 3y64yenko

OO0OOIIEHB  CYIIECTBYIOIIME  METOAMYECKME  IIOAXOAbl  OLEHKM  HMHBECTULMOHHOW  IPUBIIEKATEIBHOCTU
CEJIbCKOXO3SIHCTBEHHBIX TNPEANPHUATHI. ABTOPOM CHCTEMAaTH3HUPOBAaHbl OCOOCHHOCTH HPOSBICHHS HWHBECTULIMOHHOK
NPYUBJIEKaTEIbHOCTY HAa Makpo-, ME30- M MakpoypoBHAX. MneHTH(UIMPOBAHO OCHOBHbIE (aKTOpbl (HOPMHUPOBAHUS
MHBECTHIIMOHHOH NPUBIIEKATENBHOCTH arpapHbIX MPEINPUSITHHA U YCTaHOBIICHA CB3b Mexk1y HUMH. OOOCHOBaHa cucTeMa
MOKa3aTeNel, OCHOBAHHAsA HA JAHHBIX CTATUCTHYECKOH OTYETHOCTH MNPEATNPHUATHI, KOTOpas IO3BOJSET MOTEHIHAIBHBIM
HWHBECTOPAM BCECTOPOHHE PACCMOTPETh PE3YAbTATHBHOCTH JEATENLHOCTH TPEANpPUATHS M TOTEHIHANl €ro pPa3BHTHSL.
OmpeziesieH0, 4TO pe3ylabTaThl PEHTHHIOBBIX OLCHOK IIPENOCTaBiAT OOBEKTHBHYHO MH(pOpManuio o Haubosee
WHBECTUIIMOHHO-NIPUBIIEKATENBHBIX CEIBCKOXO3SMCTBEHHBIX NMPEANPHATHAX W ONPEAETAT MPUOPUTETHI JESATEIBHOCTH Ha
WHBECTHUIIMOHHOM pBIHKE. J[0Ka3aHO, 4TO COCTaBIIAIONINE KOMIUIEKCHONW CPaBHUTENBHOM PEHTHHIOBOM OLEHKH HA OCHOBE
nokasateneil (hPMHAHCOBO-9KOHOMHYECKOI'0 COCTOSHHS II03BOJISIOT OLECHUTh TEHACHIMHM M IIEPCHEKTHBBI Pa3BUTHUS
CEJIbCKOXO3SIHCTBEHHBIX MPEANPUATUH 1 (OPMUPYIOT IIPU 3TOM MX MHBECTULHOHHYIO NPHBIIEKAaTENbHOCTb. OnpeneneHsl
MIPUOPUTETHBIE HAIIPABIIEHHS T10 MOBBINIEHNIO HHBECTUIIMOHHON MPUBIIEKATENLHOCTH IPEIPUATHI arpapHOro CEKTOpa.

KirroueBbie cj10Ba: HHBECTHINHN, HHBECTUIIMOHHAS IIPHUBJIEKATEIHOCTh, HHBECTULIMOHHBIN KIIMMAaT, HHBECTHIIHOHHBII
MOTEHIMAJI, THBECTHIOHHBII PUCK, HHBECTHLIUOHHBIN MTPOEKT, CEIbCKOXO03SHCTBEHHBIE ITPEAPHUSITHSL.

Methodological approaches to assessing the investment attractiveness of agricultural enterprises

V. Zubchenko

The lack of an effective mechanism of state regulation of investment, low profitability of the bulk commodity, the high
cost of borrowed funds led to a significant decline in investment activity in agriculture. In order to restore the material and
technical base of agriculture it is necessary to ensure flow of investment resources from external sources by increasing the
investment attractiveness of agricultural enterprises. This is required substantiation of methodical approaches to develop
methodological tools of investment appeal.

We believe that the investment attractiveness of enterprise is characterized by efficient use of the resource potential of
the property, solvency, financial stability and its ability to economic growth, improving return on capital, technical and
economic level of production, quality and competitiveness.

Investment attractiveness of the enterprise should be viewed through the perspective, profitability, efficiency and
minimizing the risks of investments in its development.

Note that the term "investment attractiveness" in the economic literature has such expressions as "investment climate",
"investment image." Under the investment climate is understood the environment in which investment processes occurs.
Formed investment climate influenced by political, economic, legal, social and other factors that determine the conditions
for investment in the country (industry, region specific company) and determine the level of risk investment. Investment
Climate Assessments vary over a wide range — from favorable to unfavorable. It is considered favorable climate that
provides active investors, encourage capital inflows. Unfavorable climate increases the risk to investors, leading to capital
outflows and slowing investment.

In domestic practice is not defined specific methodology for assessing the investment attractiveness of regions or
enterprises, as recently increasingly offered different methods of calculation of investment attractiveness. The choice of a
different methodology defined set of parameters that influence the investment attractiveness.

Some economists believe that the investment attractiveness is determined by the level of investment income from
investment capital. We believe that this approach differs narrow scope as to produce adequate results requires that
investments were made with the same degree of risk that is almost impossible.

The most prevalent approach that determines the investment attractiveness as a set of social, political, economic and
natural psychological characteristics. Methods of evaluation involves the use of integral index — the reliability of the
investment climate, to assess which is formed on a set of particular indicators. The higher the value of the integral reliability
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index investment climate, it is more favorable in the region. This method has some drawbacks, including performance
assessment vagueness and ambiguity evaluated characteristics.

Another method of assessing the investment attractiveness that deserves attention is the practice may be a model that
includes cost and risk components. The economic component is the ratio of return on investment to investment, but risky
component needed to assess the level of overall risk.

Note that the investment attractiveness affects a large number of factors, namely political, industrial, resource and raw,
innovative, social, human, financial, infrastructure, investment, consumer, environmental. Each factor covers a set of
indicators that determine the effect on attractiveness. The method includes both qualitative and quantitative indicators. The
set of quantitative indicators ranged by the degree of impact on the rate of investment in fixed assets, characterizing
investment activity in the region, are the most significant indicators for calculating risk component. The relationship
between the volume of investments and investment attractiveness index is determined using correlation analysis.

For comparison of quantitative and qualitative indicators, and to use them in subsequent calculations point scale is
used, whereby each indicator on the basis of priorities assigned a weight. The advantage of this technique is the ability to
compare investment attractiveness of different regions and optional application allows the analyst to change the number of
these parameters.

It should be noted that in each region are enacted and implemented investment projects.

Implementation of effective investment projects in several enterprises of different industries can allow the region to get
out of the crisis or to improve their rating.

However, investment attractiveness of enterprises may be determined by various methods, but the most common is the
rating evaluation of economic activity, which is based on a multidimensional comparative analysis. Note that the task of
system analysis is to identify all the factors that ensure the investment attractiveness of the company. Obviously, the more
indicators will be used to assess the more reasonable conclusions from the analysis. However, increasing the number of
indicators complicates assessment methodologies and makes it less effective. Therefore, the selection and justification of
benchmarks of financial and economic activity of agricultural enterprises should be based on existing methods and leave
evaluation purposes and needs of certain categories of investors in the analysis.

Thus, we have proved system of indicators based on data from statistical reports of enterprises rating is so massive,
allows you to monitor changes in financial and economic performance. Initial figures for the rating is divided into four
blocks, allowing potential investors to fully consider the impact of the enterprise and its development potential.

Overall system performance will, in our opinion, justify the trends and prospects of the company, creating thus its
attractiveness. The proposed system of indicators adequately characterizes the ranking reveals their strengths and
weaknesses. Together, all indicators will form a comprehensive comparative rating estimation of financial and economic
state of individual farms or the region as a whole. The basis of comparison is the rating of enterprises for each indicator of
reference now that is higher results for all comparable indices.

We believe that the advantage of the proposed method of multidimensional comparative analysis of investment
attractiveness of agricultural enterprises is undertaking a comprehensive evaluation of diverse factors on which the
comparison of the objects. Results of rating will allow potential investors, on the one hand, to obtain objective
information on the most investment attractive farms, on the other — to determine priorities for investment market. Thus,
the strategic priority investment farms with high investment attractiveness should be a focus on attracting financial
support for projects at the regional level; with an average level — great interest of foreign investors who plan long-term
goals and are able to invest significant amounts of money; for companies with low investment attractiveness is the most
acceptable form of raising funds to the extent necessary to ensure the modernization program production, and this is
only possible if a change of ownership.

Key words: investment, investment attractiveness, investment climate, investment potential, investment risk,
investment project, agricultural enterprises.
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