MANAGEMENT OF FINANCIAL AND INVESTMENT ACTIVITIES OF BUSINESS
i

YK 330.322(477)

OAKTOPU TA MOKA3HUKN ®OPMYBAHHA IHBECTULIIMHOI
NMPUBABJINBOCTI NIANMPUEMCTB

BikTopisa IBaHiBHa N'YHbKO

K. e. H., 0oyeHm kagedpu ekoHoMi4HOI meopii Yepkacekoz2o iHcmumymy 6aHkigcokoi cnpasu Y6C HBY (m. Kuis)

E-mail: viktriad@ukr.net

AHomauis. [lpoaHanizoeaHo ¢akmopu, AKi
8n/1uBaAOMb HA (OPMYBAHHA iH8eCMUUYilHOI npu-
sabsugocmi nionpuemcms. BKaszaHo OCHOBHI hio-
Xo0u 00 OUiHKU [H8ecmuuiliHol npugabnusocmi
nionpuemcmea.

AHHomauus. [lpoaHanu3uposaHsl Hakmopel,
gauAwUe Ha (opMuposaHUe UHBECMUUYUOHHOU
npusniekamesibHoCMu npednpusmud. YkasaHo oc-
HOBHble NOOX00bI K OUeHKe UHBeCMUUUoHHOU npu-
s/iekamesibHoCMu npednpusmud.

Knrouogi cnosa: insecmuyitina npuga6nusicme, nionpuemcmeo, gakmopu iHeecmuuiliHoi npusabaugocmi, nokasHuKu iHeecmuyjiiiHoi npuabnugocmi

nionpuemcme.

Kniouegore cnosa: npugnieyexue  UHgecmuyul, 6u3Heca, dJaKmopb/ UHBECMUYUOHHOU  NpugieKamesbHoCmu, NOKA3amesnu  UHBeCMUUYUOHHOU

npussiekamesibHocmu.

ITocraHoBKa nmpo6memu. JlocBi 6ararbox Kpaiu
CBITYy ITOKa3y€ JOLi/IbHICTD 3a/y4eHHA iHBECTULIII.
g Ykpainm, AK i 18 iHIMX DocTcolianicTuYHNX
KpaiH, iCHy€ HM3Ka IEePEIIKO/, Ha I/IAXY 3/1i/ICHEH-
HA IbOTO Npolecy. [lo HUX MOXXHa 3apaxyBaTU BifI-
CYTHICTb BifITIOBiZHOTO iHBECTULINIHOTO K/IiMaTy B
KpaiHi, 110 IIOKa3y€ HU3bKUII piBeHb iHBECTULiil-
HOI NpUBAOIMBOCTI; HEJOCKOHAIICTh PUHKOBOTO
MeXaHi3My eKOHOMiKY; HecTabi/IbHICTb MOTITUYHOI
CUTyallil; HeJOCKOHAJICTh IIOJATKOBOI CHUCTEMU;
HU3bKMII piBeHb AinoBoi i mpodeciitnoi xBaridika-
uii migmpreMuiB; HeOCTaTHBO MPUBAOIUBI iHBec-
TULIHI TpoeKTH i, BogHOYac, Opak 3alikaBIeHUX
IapTHEPiB; BifCYTHICTb Mil0Y0i CHCTEMM CTpaxy-
BaHH:A IHBECTUILill; HAZMipHa MOHOIIOMi3alLlisl €KO-
HOMIKM; HE KOHBEPTOBAHICTb TPMBHI TOLO.

Ha cygacHOoMy eTami pO3BUTKY €KOHOMIKM IIPO-
O1eMaTyKa 3SHVDKEHHS iHBeCTULiTHOI puBabIMBOC-
Ti BITYM3HAHMUX MifAIIPUEMCTB, [OI/IOBOI aKTMBHOCTI
Ha iHBeCcTMIiTHOMY PpUHKY YKpaiHu Ta fecrabinisa-
11i HalliOHa/IbHOI eKOHOMIKM B Iepiof micis ¢inaH-
COBO-€KOHOMIYHOI KpU3M € [JOCTaTHbO aKTya/JbHU-
MM V1 IPIOPUTETHMMM 3aBIAHHAMMU JI/Is BUPIIIEHHA
po6yIeM SIK Ha MaKpo-, TaK i Ha MiKpOpiBHAX Ta Ipu
¢dbopMyBaHHI Aep>KaBHOI iHBeCTUILITHOI OTITUKIL.

AHani3 ocTraHHIX mocCHigKeHb i myOmikamiii.
[TpobneMaTuKy iHBeCTMLiTHOI IpMBaONMBOCTI Ta
iHBeCTMLITHOTO K/IiMaTy Bif0OOpa>keHO B Iparsax
BITYMSHAHUX i 3apybOiKHMX eKoHoMicTiB — V1. Be-
xep, I. bnank, B. bouapos, I. Bosniok, C. [lonnos,
H. Kopnesa, 3. Kotnap, M. HegamkiBcbkiii, A. Ile-
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pecapa, B. Crpynina, JI. YopHa Ta iHIINX.

OOrpyHTyBaHHA OTPUMMAHNMX HAayKOBUX pe-
3ynbTaTiB. 30i/IblIIeHHA 00CATIB 3aMy4eHHs iHBec-
THULI € 3ac060M 3abe3IedeHHs] YMOB BUXOAY Iif-
NIPUEMCTB 3 EKOHOMIYHOI KpU3H, CIIPUAE IIPOLeCy iX
€KOHOMIYHOTO 3pOCTaHH A, CTUMYJIIOE BIIPOBa/IKeH-
HA HOBITHIX TEXHOJIOTiN, 3pOCTaHHA IPOJYKTUB-
HOCTI IIpani Ta B LiIOMY MiIBUIIEHHA XUTTEBOTO
piBHA HaceneHHs. AHai3 OCTaHHIX JKepesl 3acBif-
4ye, 10 Ha PO3BUTOK €KOHOMIiKM HiJIIPUEMCTB B
Ykpaini BiummBae Hu3Kka (pakTopis, cepef; AKUX MO-
JITUYHi, EKOHOMi4Hi, COIlia/IbHi, TEXHO/IOTiYHI.

[MoniTwyaHi PpakTOpM, 110 BU3HAYAIOTH Ai/IOBE Ce-
pemoBullle KpaiHyu Ta MOXK/IMBOCTI Oflep>KaHH S KITI0-
YOBMX PeCypCiB [ MiAIPUEMCTB Ta iX edeKTus-
HOTO (yHKIIIOHYBaHH:, 3 OTHOTO OOKY, BKa3yIOTb
Ha crabimizaniio curyauii Ha migmpuemcrsax. e
CTBOPIOE CIIPUATANBE MiAIPYHTA /1A CTPYKTYPHUX
nepeTBopeHb. [IpoTe 3 iHmoro 60Ky, 3anoniTn3osa-
HICTDb B/Iaiy, HECTAOITPHICTD MOITUYHUX IPOLIECIB
/I HOPMaTUBHO-IIPABOBUX 3acCaJi €KOHOMIYHOI i-
SJIBHOCTI MAIOTh HeCIPUATIVBUI BIUIMB Ha e(ex-
TUBHICTb 3alIPOBAJ>)KEHHA CTPATEriYHUX IPOrpam
PO3BUTKY IiIIIPUEMCTB.

ExoHomiuHi ¢aktopu € 6asucom s QyHKIiO-
HYBaHHA Tajy3ell HApOZHOIO TOCIOJApCTBa i CTBO-
PIOIOTH KapTUHY PO3IOJINTY pecypciB Ha BCiX piBHAX
eKoHOMikM. OfHMM i3 HaKpUTMYHIIINX i3 Tpynu
eKOHOMIYHMX (PaKTOPiB € HECTIPUATIMBICTb iHBECTH-
LIIITHOTO K/1iMaTy, {0 CTaBUTb I1iJ] 3aIpO3y peaisaliiio
inBecTuLilHOI cTparerii B 1inomy. Tomy BaxkmuBuM
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3 60Ky Ypsfy € IIpoBefieHHS HU3KM 3aXOfIiB CIIPSMO-
BaHMX HA 3POCTaHHSA iHBECTUIIiIIHOI IpUBabMMBOCTI
nignpueMcTB YKpainn. [losuTtusHa auHaMika Makpo-
MIOKa3HMKIB, CTabimi3allia Kypcy HalliOHaIbHOI BaJIio-
TY, epeKTVMBHA NONITUKA YPAMY BKadye Ha MOXIIV-
BiCTb ITOSUTMBHMUX 3PYyIIEHD Y IbOMY IIMTaHHi.

CorianbHi daKTOpyM BM3HAYAIOTh OCHOBHI Ie-
PeRyMOBY €KOHOMIYHOTO PO3BUTKY IiJIIPUEMCTB B
IIEBHOMY COLiyMi.

Huska TexHONMOriYHMX (PAaKTOPiB MAIOTh iIHAVKA-
TUBHMI XapaKTep i BKa3ylOTh Ha OCHOBHi IPUYMHN
HETaTMBHUX IPOSABiB (QYHKLIOHYBaHHA MifIpu-

€MCTB B eKoHoMini kpainu. Tak, B YkpaiHi icHye
HeOOXigHICTh MacIITaOHOrO OHOB/IEHHSA OCHOBHUX
¢doupaiB mimnmpueMcTs, ske Mae OasyBaTucsa Ha
OPUHI[MNAX IHHOBAL[ITHOCTI. [l 1[bOTO MOTPiOHO
BUKOPUCTOBYBAaT! K CBiTOBUII JOCBif, Tak i Bif-
HOBJIIOBaTY HalliOHAJIbHMII MEXaHi3M CTBOPEHHA
iHHOBAI[i/THOT TEXHIKY i TEXHOMOTiit BUPOOHUIITBA.

3’4coBaHO, 110 iIHBECTULIITHMUIT K/IIMAT BK/IIOYAE
HU3Ky (axkTopiB (IHCTUTYLiOHATbHI, €KOHOMIYHi,
comjaznbHi), [0 XapaKTepusylOTb iHBeCTUIiNIHMI
Ipoljec Ha pisHUX piBHAX Jforo peanisanii (Mikpo-,
Me30-, MaKpopiBHi) (Tabm. 1).

Tabnuusa 1

®akmopu, wo hopmyromes iHeecmuyitiHy npusabusicme Ha pisHUX PiBHAX eKOHOMIKU

= PiBenp BIUIMBY
&
g MaKpOpiBeHb Me30piBeHb MiKpopiBeHb
- BHYTpILIHA i 30BHIIIHA NOMTITHYHA - BHYTPpILIHSA i 30BHILIHA HOMITNYHA | - CTabiIbHICTD BHYTPILIHBOI
CTabiIbHICTD KpaiHy; CTabiIbHICTD perioHy; TIOIITUKY ITiINIPUEMCTBA;
- rapasTis npas i cBo6ox 0cobu; - rapasris npas i cBo6ox 0cobu; - rapasrTis npas i cBo6oz
- CTYIiHb JIep>)XaBHOTO BTPY4aHHH B - CTYHiHb Jiep>)XaBHOTO BTPY4aHHH B NpaliBHMKa;
= exoHOMO0O0iKy KpaiHu; eKOHOMIKY periony (ramysi); - CTYIiHb [IEPKaBHOTO BTPYYaHHS
5 - TOproBe/IbHA MOJIiTHKA KpaiHu; - MifITPMMKa MaJIOro Ta CepeIHbOTO B €KOHOMIKY IiZITIPMEMCTBA;
g - piBeHb iHTErpOBaHOCTI HalliOHA/IBHOIO 6i3Hecy B perioHi (ramysi); - TOProBe/IbHA IOMITHKA
2 . . . . .
=4 3aKOHOJ,ABCTBA Y CBiTOBE ITPaBOBe II0JIE; - TOpriBe/IbHA IOJITUKA PETIOHY; MiIIPUEMCTBA;
& | - crabinbHicTb rocrnoffapcbKoro, GiHaHCOBOTO | - 3aXUCT iHTeNeKTyanbHO - JiANbHICTD NifiIPYEMCTBA
:E Ta IIOJATKOBOTO IIPaBa; BJIACHOCTI y perioHi; BiIOBiTHO [0 YMHHOTO
= | - 3axuCT iHTe/lIeKTya/IbHOI BIACHOCTI y KpaiHi; | - CTYIIiHb JIETKOCTi OTPMMAHHSA HOPMaTUBHO-IIPABOTO
- MWTHA IIOJIiTHKA J1 y4acTh i CBITOBMX IO3BOJIiB Ta ITiIK/TIIOYEeHHS O 3aKOHO/IaBCTBA;
OpraHisawisax; KOMYHIKallill. - PO3BMTOK KOMYHIKal[iliHOI
- 3aXJICT NPaB BiTYM3HAHMUX Ta iIHO3EMHUX MepexXi Ha IiJIIPUEMCTBI.
iHBeCTOpiB
- 3arajibHa XapaKTepJUCTMKA eKOHOMIKM i1 - 3arajibHa XapakTepuUCTMKa - 3arajibHa XapaKTepUCTUKa
CTabi/IbHICTh HALIIOHAIbHOIL Ba/IIOTIA; eKOHOMIKu periony (ramysi); €KOHOMIKV HifTIpueMCTBa;
- Temmu pocty BBIL; - temmu pocty BPIT; - TEMIIM POCTY Ba/lIOBOI MPOAYKIIii
- HofaTKy, Tapudu, niibru; - BMBYEHHs OTpeb Ta pecypciB IiITPUEMCTB;
- MO>X/IMBICTD penarpiallii Kalitais; periony (ranysi); - HOPMI CEpPEIHbOTO npméymy Ha
; - XapakTepucTMKa 6aHKiBCcbKoi cuctemMmn Taii |- iHdopMallifiHa KaMIaHis B perioHi HiJITPUEMCTBAX JIAHOTO THITY;
'% TIOCITYT B €KOHOMILIIi KpaiHu; (ramysi); - JIETKiCTb Ta JOCTYIHICTD
£ |- exoyoriuna 00CTaHOBKa: BUMOTY - eKO/IoriyHa 06CTaHOBKA: BYMOIY KPE[ITHUX PeCypciB i
LE CTaHfapTM3alii, KBOTYBaHH: Ta WTpadu B CTaH[lapTH3allii, KBOTYBaHHsA Ta HiIPUEMCTB;
€KOHOMIlli KpaiHu; mTpadu B eKOHOMILI perioHy - piHaHCOBI prsnKs;
- Ba/OTHI Ta (QiHAHCOBI PUBKKIL. (ramysi); - piBenp iHpOpMALLiiTHOTO
- XapaKTepUCTMKM MICLIEBUX PUHKIB. |  3a6e3meyeHHs Ta OCTYTY 710
[106/IBHUX MEPEK;
- BapTicTh BUPOOHUYINUX PeCypciB.
- PpiBeHb COLia/IbHOTO PO3BUTKY CYCII/IBCTBA, |- piBeHb COLiaIbHOTO PO3BUTKY - piBeHb OCBiYeHOCTi Ta
COLia/IbHMX YMOB Ta XUTTA HAaCe/IeHHA B CYCIJIBCTBA, COLIiaIbHMX YMOB Ta | KBasTi¢iKalifiHOI MATOTOBKM
KpaiHi; JKUTTS HacelleHH: B peTioHi; po6ouoi cunu;
‘E |- TOMEpaHTHICTb CYCIIbCTBA BiIHOCHO {HINMX |- CTYIiHb NOMITMYHOI aKTUBHOCTI - aKTMBHICTh PO CIIiNOK Ha
5 BipOCIOBiJJaHb i HAaL[iOHAZIBHOCTEI Y KpaiHi; Hace/IeHH:A B peTioHi; MifNPUEMCTBI;
ort . . . . . . . . . o .
g |- cTyniHb MOMTHYHOI aKTUBHOCTI HACENIEHHA B | - PiBeHb KPUMIHOTEHHOCTI B - COI[ia/IbHO-TICUXOJIOTIYHMII K/TiIMaT
O KpaiHi; perioHi. Ha I JIIPUEMCTBI;
- PpiBeHb KPUMIHOTEHHOCTI B KpaiHi; - piBeHb PO3BUTKY IPODCIIIKOBOTO | - cTII Ta GOpMM YIIpaB/IiHHA Ha
- piBeHb PO3BUTKY IIPOQCIIIKOBOTO PyXy B PYXy B perioHi. Mi/IIPUEMCTBI.
KpaiHi.
[xepeno: po3pobnero asmopom Ha 0cHosi y3azansHerHs oxepen [1, 2, 3].
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TakyM 4YMHOM, y3arajbHIOYM IOITAAM Ha-
YKOBIIiB, BBa>Ka€EMO 3a [OLli/IbHE BJOCKOHA/IM-
™M Knacudikaliilo YMHHUKIB, IO BI/IMBAIOTh Ha
¢dbopMyBaHHS Ta PO3BUTOK CHPUATINBOI iHBec-
TULiMHOI NpUBabMIMBOCTI MigNpueEMCTB YKpainuy,
CUCTEMATU3YI04M iX 32 HU3KOI 03HaK (Tab. 2).

Metonu OIiHKM iHBeCTUI[iiTHOI TpUBabIMBOC-
Ti MTPUEMCTB MOXKHA BU3HAYNUTH B MeXaxX IATU
OCHOBHUX ITiIXO/IiB.

Ilepmmit mifxif 3acCHOBaHO Ha BUABJIEHH]I TOJIOBHO-
'O, OCHOBOIIOJIO’KHOT'O Y/HHYKA, AKUI OFHO3HAYHO BU-
3Hayae iHBeCTUIITHY IpUBabMMBICTD HignpuemcTBa. B
AKOCTi TAaKOro pakTopa Mo>ke Oy TV AVMHAMiKa BUPYYKI
i mpubyTKY, iMimk o6’'exTa iHBecTyBaHHA i T. 71 Leit min-
Xifl Biflpi3HAETHCA NOPiBHANBHOK IIPOCTOTO0 aHATII3Y
Ta PO3PaxyHKIB. ¥ IIbOMY CEHCi BiH yHiBepcabHNIIL, i
JIOr0 MO>KHA BUKOPVMCTOBYBAaTHU Ji/IA NOCTiJ KEHHs iH-
BECTUIIIITHOI TPUBAOIUBOCTI MiAMPUEMCTB Pi3HOTO
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PiBHA, TUITY Ta CIPAMOBAHOCTI JiA/IbHOCTI.

Jpyruil MigxiJ CHMPAETbCAd Ha BpaxXyBaHHA
KOMIIZIEKCY YMHHUKIB, fIKi 3 IIOIIALY CBOTO BIUIN-
BY Ha iHBeCTUIiiHy NpUBaOIMBICTh €KOHOMIYHIX
CUCTEM BBA)XAIOTbCS NPUONN3HO PiBHOLIHHUMIU.
ITpu oMy KOXKeH (aKTOp XapaKTepU3yeThCs IeB-
HUM HabOpoOM NoKasHuKiB. TyT npuitHATO BU3HA-
4aTy XapaKTePUCTUKM €KOHOMIYHOTIO IOTEHIianly;
3arajJibHi YMOBM TOCIIOlapPIOBAHHSA; PO3BUHEHICTb
PUHKOBOI iHQPAaCTPYKTYpy; COLliaTbHO-eKOHOMIiY-
Hi, q)iHaHCOBi Ta inmi. Ilepesarow nporo mpxomy
€ 6araTocTOpoHHs OIiHKa iHBeCTUI[iiTHOI Mpu-
BabmuBocTi eKoHOMiuHMX cucrteMm [4]. Len migxin
TO3BOJISAE€ BUSHAYUTY CTYIIiHb iHBECTULiIHOI IIpU-
BaO/MMBOCTi 6araTbox eKOHOMIUHUX CUCTEM, 30Kpe-
Ma 3 BMKOPUCTaHHAM CTaTUCTUYHO OLiHIOBAaHMX
MOKA3HUKIB, IO JJa€ MOXKJIUBICTb OOIPYHTyBaHHS
JIOCTOBIPHOCTi OTPMMAaHMX pe3yIbTaTiB (Tabm. 3).

Ta6bnuyn 2

Knacugikayia YuHHUKi8, ujo 8nusarome hopMysaHHAa ma po3sUMoK cnpuamJIuBoi
iHeecmuuitiHoi npusabaugocmi nionpuemcms

Osnaka kmacugikanii

Xap AKTEPUICTUKA O3HAKH

32 3MiCTOM

MOMITUYHI, EKOHOMiYHi, COIlia/IbHi, TeXHOIOT14Hi;

3a piBHAMM BIUIUBY:

MaKpOpiBeHb, ME30PiBEHb, MAKPOPiBEHb;

3a 3araJIbHMM XapaKTE€pOM BIUIUBY

IHCTUTYILIIOHa/IbHI, EKOHOMI4Hi, COLjia/IbHi;

3a BUSHAYCHHSAM CepefoBIIIa

HOJITUKO-TIPABOBE CEPENOBNILE, EKOHOMIYHE CEPEIOBULLIE, COL{iaIbHE CEPENOBMILE;

3a IpUPpOJIOI0 BIVIUBY

MaTepia/bHi, HeMaTepia/bHi;

32 TePMiHOM BIIMBY

KOPOTKOCTPOKOBI, JIOBTOCTPOKOBI.

Lxepeno: cknadeHo asmopom Ha 0cHosi y3aeansHenHa [1; 2; 3; 4]

Ta6bnuua 3
Cknadosi ma y3azansHioioyi KoegiyieHmu iHeecmuyitiHoi npusabusocmi nionpuemcmaa
CxrapoBi V3aranbHioroui koedinieHTn Obmactn Gasicarx O6macTb pusNKy
3HaYeHb
1 TIpuBabmuBicTh MPORYKIIil K, = TIOINT Ha POAYKILif0/ >1 <1
UL CIIOXKMBaYa TIPONO3NILiA -
K = JIHAT.- i7bH.
2. Kagposa npuBabnmBicTh K (q]/[cno. TP IMC.HO 3BimoH.)/ =0 <0
CeperHbOOOTIKOBA YNCEIbHICTD
K = 7
3.InHOBamiiHa TPUBAOIMBICTH inn (onn naxomriena/ Tt >0,7 <0,7
nprbyTOK
4. Tepuropianbha npusabmusicts | K = Burpaty 06iry/cykynni Burparu <0,5 >0,5
5. ®iHaHCOBa IPUBAOIMBICTD K o = IpUOYTOK/aKTUBI >0,15 <0,15
6. [IpuBarusayiiina npusabmusicts | K = = poxin/kypc ninnux nanepis >0,5 <0,5
K = . . 7
7. Exororiyna npyuBabmmBicTh cun = WUTPAGMU 32 EKOMLTIOPYIL/SUCTHTE 0 >0
pr6yTOK
K = i
8. CouiapHa IpuBabMMBICTh e cep enﬂfl sap HHaTa/.,BapTICTb >1 <1
PpalioHaIbHOI CIIOXKMBYOI KOP3MHYI
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Tpetiit migxim nOB’A3aHNUI 3 aHATI30M Ha MEPIIIO-
MY eTali IMPOKOTro CHEeKTPY aKTopiB, ane Ha APy-
rOMy eTalli iHBecTMIi/iHA NpUBAOIUBICTD MigIpu-
€MCTBA PO3ITIANAETHCA K arperoBaHUI IOKA3HIUK,
AIKUII BY3HAYA€TbCA [JBOMA XapaKTepPUCTUMKaMU: iH-
BECTULIIIHUM IIOTEHI[ia/IOM i iHBeCTULIIHUM pU3U-
koM [5]. Takmit nifxin, 3 ogHOrO 6OKY, 36iNMbIIYyE iH-
¢dbopmaliiiHy 6asy [1s NIpUIHATTS OOIPyHTOBAaHUX
yIpaB/IiHCBKUX pillleHb, a, 3 IHIIOTO — poouTh 6iNblI
TOCTYIIHOK i 3pO3yMi/IOI0 /1 IOTEHIIIIHOTO iHBeC-
TOpa sK KiHIleBOro crioxmBaya iHdopmauii mpo in-
BeCTULIITHY IpuBabIuBicTh HmifnpuemcTsa [6].

YeTBepTuil migxiy MOBA3aHUIT 3 BUKOPUCTAH-
HAM METOMY €KCIIEPTHUX OLjiHOK. ['0/10BHa Jiforo e-
peBara Iepef iHIIMMY METOLAMMU IIONATAE B TOMY,
1[0 eKCIIEPT MO>Ke KOPUCTYBATHUCA He TibKM iHdop-
Malli€lo, 3aCHOBAHOI Ha CTaTUCTUUYHUX TUMYACO-
BMX ITIOKAa3HMKAX, a I HEPETy/IAPHOI0, Pa30BOI0, aJlE,
BOJJHOYAC, Jy>Ke Ba>K/IMBOIO in)opMauieIo, X0ua, SIK
IIPaBUJIO, i CYyTO AKICHOTO XapaKTepy.

ITatuit migxinz 6asyeTbcs Ha KBaiMETPUYHUX
OI[iHKAaX, 110 ABASIOTh COO0I0 KOMOIHAIIiI0 METOMIB
(akTOpHOrO aHaTi3y Ta eKCIepTHUX oniHOK. Ouin-
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Ka iHBecTU1ii1HOI PUBAOINBOCTI € OCHOBHUM €Ta-
IOM poOOTHM IIpU yXBa/leHHi pillleHHA Ipo iHBec-
TyBaHHS, BUOOPi BijmoBigHOrO 06’ekTa Tomo. Cam
1o cobi mpolec po3paxyHKy IIbOTO iHTerpaabHOTO
3Ha4YeHHSA € HEeIPOCTUM, OCKi/lIbKM, 3 OHOTO OOKY,
HeoOXi/[HO BpaXoByBaT! AK MOXKHa Oinmblme icTOT-
HUX (akTOpiB, 3 iHIIOTO — Il MPU3BOJUTDH 10 TPYA-
HOIL[iB 3 OIIEPATUBHICTIO BUKOPUCTAHHSA METONVKM,
a TaKOX ITOTpeOM y BBeJIeHHi BaroByUX KoeillieHTiB,
110 BIUIMBAIOTDH Ha KiHIeBUil pe3ynbTar. [Insa Bupi-
IIeHH 1€l mpo6meMy Ipy pO3paxyHKy iHTerpanb-
HOTO IIOKa3HMKA iHBecTMLiHOI IpUBabOIMBOCTI
HeoOXiJTHO BUKOPUCTOBYBAaTK MiHiManbHMil Habip
IIOKa3HUKIB OJHOTO piBHA 3 MaKCUMAa/IbHUM OXO-
IJIEHHSAM 3HAYYIMX YMHHUKIB [7].

BucnoBku. BuBueHHsa Ta aHami3 CyKymHOCTI
B33a€MOfif0uMX (AKTOpiB Ta IMOKA3HMKIB OIiHKM
iHBecTMLiTHOI NPUBAOIMBOCTI HACTh 3MOTY 37ili-
CHUTU aHaJi3 CTaHy iHBeCTUIilIHOI MPMBAaOIMBOCTI
HMiAIIPUEMCTB B YKPaiHi, 110 JO3BONUTDb MaKCUMi3y-
BaT! COLlia/IbHO-eKOHOMiuHMil edeKT PyHKIIioHY-
BaHHA €KOHOMiKM YKpaiHM B LIi/IOMY.
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Summary. The factors having an influence on forming enterprises’ investment attractiveness are analyzed.
The main approaches to the assessment of enterprises’ investment attractiveness are pointed out.
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Statement of the problem. The experience of many
countries in the world shows the expediency of attract-
ing investments. There are some obstacles for the imple-
mentation of the process for Ukraine as well as for other
post-socialist countries. These obstacles include the lack
of appropriate investment climate showing the low level of
investment attractiveness in the country; the imperfection
of economics market mechanism; the instability of political
situation; inadequate tax system; the low level of business
and professional qualification of enterprises; insufficiently
attractive projects and the lack of stakeholders; unavailable
system of investment insurance; excessive monopolization
of economics; no convertibility of UAH; etc.

The purpose of the article. On the present stage of
economics development the problem of decreasing na-
tional enterprises’ investment attractiveness, business
activity at investment bank of Ukraine and destabiliza-
tion of national economics in the period after finance-
economic crisis is rather urgent and priority task for
solving problems both at macro- and micro-levels and
while forming state investment policy.

Justification of scientific results. The increase of in-
vestments is a means of providing conditions for an en-
terprise to overcome the crisis, promoting their economic
growth, stimulating the implementation of the latest tech-
nologies, increasing labour productivity and living stan-
dards of population in general. The analysis of the latest
sources shows that a number of factors, such as political,
economic, social and technological have an influence upon
the development of enterprise economics in Ukraine.

Political factors determine business environment of a
country and the opportunities to get key resources for en-
terprises and their efficient functioning. Economic factors
are the basis for functioning economy branches and create
the picture of resource distribution on all economics levels.
Social factors determine the basic preconditions of enter-
prise economic development in a definite social environ-
ment. A set of technological factors have indicative char-
acter and point out the main reasons of negative effects of
enterprises’ functioning in the economy of a country.
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The investment climate is found to involve a set of
factors (institutional, economic, social) characterizing
investment process at the different levels of its imple-
mentation (micro-, meso- and macro-levels).

Thus, generalizing scientists’ opinions we consider it
appropriate to improve the classification of factors that
have an influence upon the formation and development
of favourable investment attractiveness of Ukrainian en-
terprises; and to systematize them according to such fea-
tures: content — institutional, economic, social; the level
of influence — micro-level, meso-level, macro-level; the
general character of influence - institutional, economic,
social; the definition of environment — political-legal
environment, economic environment, social environ-
ment; the nature of influence - material, non-material;
the term of influence — short-term, long-term.

The assessment methods of enterprises’ investment
attractiveness may be considered in the terms of five ba-
sic approaches. The first approach is based on the identi-
fication of the main fundamental factor that determines
the enterprise’s investment attractiveness uniquely. The
dynamics of revenue and profit, the image of investee
may be considered as such a factor. The second ap-
proach is based on considering a set of factors that are
approximately equal according to their influence upon
the investment attractiveness of economic systems. The
third approach is connected with the analysis of a wide
range of factors on the first stage; however, on second
stage the enterprise’s investment attractiveness is con-
sidered as an aggregated indicator characterized by two
features: investment potential and investment risk. The
fifth approach is based on qualimetric estimates that are
the combination of factor analysis and expert assess-
ment methods.

Conclusions. Thus, the study and analysis of the
aggregation of interacting factors and indicators of in-
vestment attractiveness assessment will enable to ana-
lyze the state of enterprises’ investment attractiveness in
Ukraine that will maximize the social-economic impact
of economics functioning in Ukraine in general.
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