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METO,THYHI IMIIX0IH ONIHKH IHBECTHIIIHOL
IIPHBABJIABOCTI CLILCHKOT OCIIOJAPCHKHX IIIIIIPHEMCTB

VzaraneHeHo 1CHYIOY METOJHYHI IX0TH OIHIOBAHHY 1HEECTHINAHOT IPHEAOIHEOCT! CUTBCEEOTOCTIONAPCHEMY M-
PHEMCTE. ABTOpPOM CHCTEMATH30EAHO 0CODMHEOCTI OPOAEY 1HESCTHIIHHOI IPHEAGIHEOCT] HA MAKpO-, Mez0- 1 MAKPOPIEHAX.
IneHTH}IKOBAHO OCHOBHI YHHHHKH ()OPMYBAHHA {HESCTHUIHHOI NPHEAOIHEOCTI ArpapHHEX MLUPHEMCTE T2 BCTAHOBIEHO
3E'430K MUK HEMH. OOIPYHTOBAHO CHCTEMY IOK33HHKIE, IO 0asyeThCA Ha JAHHX CTATHCTHYHOL SEITHOCTI INPHEMCTE H
O03BO0MAE MOTEHIIHEAM {HEECTOpaM ECEDITHO PO3TMAHYTH Pe3VILTATHEHICTE JiAMEHOCTI MIONPHEMCTEA 1 MOTEHIian Horo
po3BHTRY. BHsHaveHo, Mo pesyNBTaTH PeATHHIOBHX OMIHOK HAZAZyTh OO'€KTHEHY 1HQOpMANilo MO0 HAADLTGIN iHBE-
CTHIIHHO-NPHEAO.MEHX CLIBCEEOTOCTIOZAPCEENX MIMIPHEMCTEAX H BH3HAYATE NPIOPHTETH AIAIBHOCT! HA HEECTHIIHHOMY
puHKY. [JoBegeHO, IO CKIANOEL KOMIIIEKCHO! MOPIEHANMEHOI PeATHATOEOI OMIHEM HA OCHOBI IIOK3ZHEKIE (IHAHCOBO-
EKOHOMIYHOIO CTAHY JO3BOIAIOTH OMIHHTH TEHIEHI H [epclekTHEH PO3EHTEY CUIRCBEOTOCHOJAPCEEHX IMANPHEMCTE Ta
c]:opMym'[B OpH OEOMY iX iBBE:CTBI[iﬁI—I’} npueabmmEeicTs. OEpecieH0 OPIOPHIETH! HANPAMH INOLO MIEHINEHHA IHEE-
CTHIAHOT NPHEAGIHEOCTI MIANIPHEMCTE arpapHONO CEKTOPY.

KrowoBi c1oBa: 1HEECTHI, 1HECCTHIAHA NPHE0IHEICTS, (HECCTHINHEEH ENIMAT, IHESCTHINHHEH NOTEHINAT, 1HEE-
CTHIIHHAN PH2HE, IHEECTHINAHAR OPOEKT, CLILCEKOTOCTIONAPCEEL MATIPHEMCTED.

€ 3yigenxo B.B., 2017.
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IlocranoBrka upobaemn. HeekpiBaleHTHHHE MUKTATyseBHH OOMiH, AKHHE IDOCHIHBCA Y HEPIOX
PHHKOBHX IEPETEOPEHB, 4 TAKOX BLICYTHICTH JIEEOr0 JepXAaBHOTO MEXaHiSMY PEryIIOBAHHA 1HBCC-
THIIHHOI JiATBHOCTI, HA3bKA PEHTA0CIBHICT DIIBIIOCTI MACH TOBAPOBHPOOHUKIB, BHCOKA BAPTICTh
[IO3HYKOEHX KOMITiE MIPH3BEIH J0 3HAYHOrO SHHKEHHA IHESCTHLIHHOI aKTHEHOCTI B arpapHii cdepi.
Bracnigok 0poro B OLIBMIOCTI CLMBCHKOIOCIOAAPCHKHX IiAIPHEMCTE OyIH 3pyiHHOBaHI BIATBOPIOEBA-
JBHi IPOIECH, MO CIPHYHHAIO CKOPOYCHHA 0DCATIE BHPOOHHIITEA OCHOEHHX BHIIE IIPOIYKLii, SHH-
KEHHA KHTTEEOr0 PIBHA CLIBCHKOTO HACEIEHHA 1 3arOCTPEHHA COMIAMBHOI HANPYTH. 3 METOH BiHO-
BIEHHY MaTepialbHO-TEXHITHOL 043H ranysi cilBCEKOT0 TOCIOAApPCTEa HeOOXINHO 3a0e3MeunTH Hal-
XODECHHA {HBECTHIHHAX PECYPCIE i3 30BHIINHIX IKEpEl 33 PAXYHOK MiIBHIOICHHA iHECCTHOIMHOI
IpHBAOIHBOCTI CiTBCBKOTOCMONAPCHKHK migmpHeMmcTE. CaMe e BEMarae OOTPYHTYBaHHA IHIXOMIIE
I0 PO3POOKH METOAHTHOTO {HCTPYMEHTAPIIO OLiHKH IHESCTHIIHHOI TPHEAOIHEOCTI.

Amnaniz ocraHmix gocaipkens i mybmikamid. Huni B exoHOMIUHIN miTepaTypl JOCTIKEHHIO
OCHOBHHX IIIXOZIB OI[HKH 1HBECTHIIHHOI IPHEADIHEOCTI Cy0 €KTIE TOCIIOJAPIOBAHHA IPHCEAYEHA
JOCHTH 3HAYHA KiNBbKiCTE HAYKOBHX Ipaub. Tax, sokpema Iafimyupkuii ATl gocmimxye MeTox opi-
BHAHE, IO OXOILTIOE OCHOEH] CKIAJ0E] IHEECTHIIHHOIO IpOoLecy: IOPIEHAHHA MK 00’ €KTAMH 1HEEC-
TYBAHHA, MIXK cy0 €KTaMH IHBECTYBaHHA (IHBECTOPAMH) Ta MUK YMOEBAMH 1HBECTYBaHHA (YHHHAKAMH
iHBeCTHLIHHOI nprBadbausocTi) [1].

MeTog peHTHATOEO] OLHKH HiAIPHEMCTEA, M0 [PYHTYETHCA HA aHATI3 JaHHX (QiHAHCOBOI 3BIiT-
HOCTi H nepexdadae OMiHKY (DiHAHCOEOTO CTAHY IANPHEMCTEA, 33 AKOI OMHIOETHCA ILIATOCIPOMOM-
HicTh, (PIHAHCOBA CTAOLIBHICTH, MPHOYTKOBICTh 1 JUIOBA AKTHBHICTH MiANPHEMCTEA POSCIANATH Y
cpoix mpawax AH. Bypernn [2], M.A. 3unok [3], K.B. Ismatinoea [4], T'.B. Jemyx [5]. T.JI. Mano-
Ba [0] Ta immi.

Tak, nampuknan, LA, Baasx [7], H.B. Kopans [8], OI IMumunesxo [9], LI Binigenxo [10],
B.I.®emopenxo [11], H.IO. 3axapoga [12] npu ananizi inpecTuniiinol IpHEabIHEOCTI IPOMOHYOTE
EHKOPHCTOBYBATH IHTETPANBHY METONHKY, INO IMependadae aHanis (iHAHCOBOIO CTAHY 00 €KTa iHBe-
CTYBaHHA H Hajae MOKIHEICTH BeeOiuHO 11 omiHUTH. BogHouac, HesBaxkarouy Ha MIHPOKE BHCBITICH-
HA JOCHIKYEBAHOI IpoOIeMH, €IHHA TOYKA 30PY MO0 MEeTOIHYHHX MiTXOMIE OMiHKH iHECCTHOIHOT
[IPHBA0IHBOCTI BiICYTHA, IO CEiTYHTH IIPO HEOOXiAHICTh MPOJOBKEHHA HAYKOBHX NOCIKEHb Y
IBOMY HAMPAMKY.

Mera gocinaeHHs — y3aralbHEHHA ICHYIOUHX [IXOIE OLIHIOBAHHA IHBECTHIIHHOI IPHBAOIN-
BOCTI CiIBCBKOTOCMIONAPCHKHX MiANPHEMCTE T2 OOIPYHTYEAHHA CKIAN0EBHX KOMILICKCHOI NOPiBHANE-
HOI peHTHHrOBO! OMIHKH HA OCHOEi IOKA3HHKIE (iHAHCOBO-€KOHOMITHOIO CTAHY CLIBCHKOTOCIONAD-
CBKHX IiIIPHEMCTE.

Marepiaa i MeTogHKA Jocaimsenas. {11 DOCATHCHHA MOCTABICHOI METH 3aCTOCOBYEAIH 3ara-
IBHOHAYKOBi Ta CIIEIialbHI METOIH, cepest AKKX: BHOIDKOBHH, y3aralbHEHHA i OPIBHAHHA, CTPYK-
TYpHO- Cl]}’E](l[lOHa.'.[I:HHH abCTpakTHO-TOTidHHIA. IchopmamH.Hc-m 6asom0 CAyryBamm 3aKoHoJaB4i #
HOpMﬁTHBHl DOKYMEHTH VYEpaiHH Ta [Ipani IPOBITHHX BITUH3HAHHX | 3apyOLKHHX BUCHHX-
€KOHOMICTiB, HayKoBo-iHbopManiiini Bunaraa, Internet-pecypemn.

OcHopBHIi pesyvasTata gocaivxennaa. Cepeln HAYKOBLIE HOMIHpEHA AYMKA, IMO iHBECTHIHHY
MPUEAOIHBICTh MONIMBHO PO3TIANATH [0 BEPTHKAMI: KpaiHa, PETiOH, TATY3b, MiANPHEMCTEO, iHBEC-
THUIHHEA mpoekt. [IpH mpoMy iHBeCTHLIHHA IPHEAONHEICTh XapaKICpPH3IVETECA UEPE3 IOE€THAHHA
03HaK, 3ac00iB, MOKIHEOCTEH, IO 3YMOBIOIOTS ¥ CYKYTHOCTI TIOTEHINHHNH NIaTOCIPOMOMKHHIE TTOTIHT
Ha {HBECTHIII B I{palﬂl perioni, ramysi Tomo. OCKiIBKH HAMH iHBECTHIINHA IPHBabIHBICTE PO3TAIA-
€IbcA Ha PiBHI CLIBCHKOTOCHOAAPCHKOTO IMiMNPHEMCTIEA, HACAMIEPEN Y3aradbHHMO CKIAmoBi, AKi 1i
BH3HAYAKOTH HA UBOMY piBHL. Tak, B. M. X00Ta 00rpyHTOEYE NOTOKEHHA PO Te, M0 «IHBECTHIIHHA
TIPUEA0OMHBICTH MAMPHEMCTEA AK 00'€KTa IHBECTYBAHHA € BAKIHBAM TIOKASHHKOM, T/ AKHM CIiT pPo-
syui'm HOro IHTErpambHy XapaKTEPHCTHKY 3 TOUKH 30Py HAABHOTO CTaHy, MOKTHBOCTEH POSBHTKY,
0DCHTIE i TEPCTIEKTHB OTPHMAHHA 1 posmomimy anGy‘m}r, TIKBiTHOCTi, IIATOCTIPOMOMKHOCTI, q]J_HBH—
copol cTifikocTi 111,rmpnmcma IiT0BOi aKTHBHOCTI Ta perrraocnhﬂocn Bona noexnye B codi gaHi
[P0 CTYIIHB OYIKYBAHOI AOXITHOCTI, PH3HKOEAHOCTL T4 JIKBIIHOCTI IMOTCHINHHOIO KAMiTAIOBKIA-
Jenma» [13, ¢. 322].

Ha namie nepekoHaHHA, 1HBECTHUIIHA IPHBAOIHEICTD MiIPHEMCTEA XAPAKTEPH3YEThCA ehekTH-
BHICTIO BHKOPHCTAHHA PECYPCHOTO MOTEHINATY MAHHA, MIATOCHPOMOMKHICTIO, QiHAHCOBOIO CTiliKic-
Ti0, HOTO CIIPOMOKHICTIO 0 €KOHOMIYHOIO 3POCTAHHA, MiTBHINEHHA MPHOYTKOBOCTI KaMiTany, TeXHi-
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KO-€KOHOMIYHOTO piBHA BHPOOHHIITE, AKOCTI T4 KOHKYPEHTOCTIPOMOKHOCTL IPoAyKii. [HEecTHIIHEY
[IpHEBAONHEICTE MANPHEMCTEA HEOOX{NHO POTIIANATH Uepes ISPCHCKTHEHICTh, BUTITHICTE, edeKTHE-
HICTB | MIHIMI3aIi}0 PH3HKIE iHBECTHIIHHEX BKIANEHD ¥ HOTO PO3BHTOK.

Ouinky iHBeCTHUiHHOC] IPHEADIHEOCTI MIANIPHEMCTEA HA PIEHL PEriOHY 34iHCHIOIOTE TEPHTIOpia-
IBHI OPraHH Jep/XaEHOI BIAIH i, BIINOBIAHO, [l KPHTEPLAMH € MicIe IiINPHEMCTEA Ha PEriOHANb-
HOMY PHHKY, BIUTHB HA COIiaNbHO-€KOHOMIUHHI PO3EHTOK PETiOHY, CTABIEHHA TEPHTOPIANBHHX Op-
TaHiE JepKaBHOI BIANH J0 JOCIiTKYBaHOTo 00'ekTa Tomo. Taka omiska qozeonae GopMyEaTH edek-
THBHY PETiOHANBHY iHBecTHIIHAY momitaky [14, c. 71]. IaBecTopaMy, AK TPABWIO, BHCTYTIAIOTE pe-
TiOHAIBHI OPraHH Jep:KABHOI BIATH 200 BelHKi (iHAHCOBO-KPEIUTHI KOMIAHII, AK1 3ayJIal0Th iHBE-
CTOpIB Yepes rapaHTii 3 DOKY JCpKARH.

IHeecTHiNHA IPHEA0IHEICTE MIANPHEMCTE HA PiBHI TATy31i EH3HAYACTHCA 3 OLILANY HA HeoDxia-
HICTh BiIMEXYBAHHA TATY3CEHX MiIPHEMCTE, 30aTHHX CAMOCTIHHO 3MiHCHIOBATH BiITBOPIOBAIEHHIL
[poIlec, BLI MIIPHEMCTE, IN0 MOTPeOYIOTE ZOTAmii 3 DOKY AEpiKaBH 200 IIBrOBOT0 KPEOUTYBaHHA
MIPOIIECIB OHOBICHHA BHPOOHHITEA. [laHa XapaKTepHCTHKA J03BoMAe OyIyBaTH iHBeCTHHIHHY cTpa-
TETil0 POZBHTKY TATY31.

3a3HaUNMO, IO TIOHATTA «IHBECTHINITHA IPHBAOIHEICTE» Ma€ B €KOHOMITHIH miTepaTypi momioHi
BHpPAa3H, AK «IHBCCTHIIHHWH KIIMAT», «IHBeCTHIIHHAN iMimx». Tak, Ha gymiy H. B. Irommna, «iH-
BECTHIIHHMH KIiMAT — [ CYKYIHICTH HOMITHYHHX, CKOHOMIYHHX, COLIATEHHX 1 IOPHIHIHHX YMOE,
N0 MAKCHMAIBHO CIPHAKTE 1HBECTHINHOMY TIPOIIECY; MOMKITHEOCTI, PIEHI A1 BITYM3HAHHAX i iHO-
3EMHEX IHECCTOPIE; OOHAKOBI 33 IPHEADAHEICTIO YMOE I BEIAJCHHA KAMNTATE ¥ HANIOHAIBHY
exoHoMiRy» [13, €. 36].

Omxe, mig IHESCTHINHEEM KIIMaTOM pos:mizom CEPENOBHIIE, B AKOMY Bi,uﬁyﬁaioncx IHEECTH-
MiHi npoTIecH. @opwryetbcx iHBECTHIIHHMH KIIMAT miJ] BINTHEOM TIOMiTHYHHX, ercoHmfnq}n-m1 ropH-
JHYHHX, COMIATHHHX T4 1HIIHX YHHHHKIB, II0 BH3HAYAIOTh YMOBH IHECCTHIIHHOI TIAIBHOCTI B KpaiHi
(ramysi, perioni, KOHKPETHOMY MiZNPHEMCTEL) i SYMOBIIOIOTh PIBEEHB PHIHKY iHBecTHHiH. OniHku
IHBECTHINIHOrO KAIMATY KOIHBAKOTHCA B IIHPOKOMY O1alas3oH!l — Bl COPHATAHEOrO X0 HECIIPHATIH-
poro. CIpHATIMBHM BEAMAETHCA KIIMAT, AKHH 3a0e3medye aKTHBHY OiANBHICTh IHBECTOPIB, CTHMY-
JIO€ TIPHINTHE Kamitamy. HecnpHATIHBHA KNiMAT MiIBUINYE PH3HK A4 1HBECTOPIB, MO MPHIBOIHTH
IO BiZTOKY KAINTATY i YIIOBiIBHEHHA IHECCTHIHHOT iATFHOCTI.

CrnafoBHMH IHESCTHIIHHOI IPHUBAOTHBOCTI MPUHHATO BHILIATH: 1HBECTHINNHWI TOTEHITAT Ta

iHBecTAUiHHAHA prsuk. Tak, Mateienxo I1. B. sasHagae, mo iHEeCTHIIHHHEI IOTEHITAN PETiOHY — LE
CYKYIHICTh HAABHHX Y PETiOHI YHHHHKIE EHPOOHHNTEA i cdep BKIANEHHA KAMNTATY, TOOTO IE Kilb-
KICHA XapakTepPHCTHKA, M0 BPaXOBYE€ OCHOBHI MAKPOSKOHOMIYHI XapaKTepHCTHKH, HACHYCHICTD Te-
putopii dakTopamMu BHPOOHHITBA (IIPHPOIHUMHE PECYpCaMH, poO0U0 CHIIOK, OCHOBHHMH (OHIa-
MH, IHQPACTPYKTYPOIO TOMO), CIIOXHEYHH IIONHT HACEICHHA H 1HII HoKasHEKH [16].

Takom «iHBECTHINIHHHI TOTCHIIAT» POSIIANAIOTE AK CYKYIHICTH iHBECTHINHHEX pECYpCiB,
CKIAOOBHX Ti€l YacTHHH HAaKONHYEHOIO KAIlTAaTy, AKAa IPEICTABICHA HA IHBECTHIIHHOMY DHHKY ¥
topMi DOTEeHIIHHOrO iHBECTHIIHHOTO TIOMHTY, IO Mae MOMXKIHBICTh NMEPETEOPHTHCHA HA PeambHHI
{HECCTHIIHHAA [ONAT 1 3a0e3medye 3aJOBOICHHA MATEpiaNbHHAX, (IHAHCOEHX Ta 1HTEICKTYAIbHHX
moTped BigTBOpeHHA Kamitamy [17].

V piT4H3HAHIH OPAKTHIN HE BH3HAYCHO KOHKPETHOI METOJHKH OLIHKH 1HEECTHIHHOI IpHBA0IH-
EOCTi PEriOHIE YH IiAIPHEMCTE, TOMY OCTAHHIM YacoM AEHAali JacTille HpPOMOHYIOTHECA Pi3HI METO-
IHKH PO3PaXyHKY I[TOKASHUKIE iHBecTHNiHHOI nmpupabmueocti. Bubip Tiel abo iHmoi MeTOmHKH BH-
3HAYAETHCA PISHHM HA0OPOM IOKA3HHKIE, 10 BILIHEAKTH HA 1HECCTHIIHHY npHeadnueicTs [18, 19].

HepnpimenicTs niei mpobleMH ImTa nizmpﬂe'uzcm CiITBCBKOTO TOCIIOZIAPCTE MOKHA TOACHHTH
HACTYIIHHM YHHOM: IIO-MEpIIE, nomnpemcno IYMKH IIPO Henprmaﬁmmmm CLIBCBKOTO rocIoaapet-
Ba; TO-PYTe, CKOPOUCHHAM xep)l-:aﬁﬂm l'Il,II'I'pH.\-IKH ramysi i HM3BKOI TOTOBHICTIO MiANPHEMCTE
OCEOIOBATH 30BHIIMIHI 1HBECTHINI; HO-TpeTe, Hi€l0 Oe3Iidl YHHHHKIE, MO BIUTHEAIOTE Ha [IPHBaOIH-
BICTH CITBCHKHMX TOBAPOBHPOOHHKIE IJIA PI3HUX KATETOpii iHBECTOPIE 1 CKIANHICTIO BHOOpY MOKA3-
HHKIE 1A BeeDIYHOT H JOCTOBIPHOL OLIHKH MO0 NepPCISKTHEHOCT] KalliTATOEKIAICHE.

[Tpu cKkIamaHHI TPAKTHTHO BCiX PeHTHHTIE BHKOPHCTOBYIOTHCH EKCIEPTHI OIHKH. YV 3aransHOMY
BHIIAMNI CKIANaHHA PEeHTHHTY IIependadae eTanu:

1. Bubupaetncs i 00IpYHTOBYETBCA HAOIP MOKA3HHKIB, MO XapaKTEPH3YIOTh CTAH iHBECTHIIIHO-
ro MOTEHIATY PerioHy.
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2. KoxHOMY NOKa3HHKOE] 400 TPy OJHOPIIHIX MOKASHHKIE IPHCEOKITHCA BArOBi KoedimieH-
TH, BLIIOELTHO JO IXHBOTO BHECKY B iHBeCTHIIHHY IPHEAOIHEICTE PETiOHY.

3. PospaxoByeThCa iHTETPATBHA OIIHKA iHBECTHINHHOT IPHBADIHBOCTI M7 KOXHOTO PETIOHY.

Hemonikom miel METOOHEKH IIA iHESCTOPA € BIACYTHICTH O24YCHHA, Ha CKIIBKH PEriOoH € IIPHEBA0-
NHBHM UH PH3HKOEBAHHM MOPIEHAHO 3 {HIIHMH, OCKLIBKH BIIMiHHOCTI MijK PEriOHAMH, IO HOCITAITE
OCTiNOBHI HOPATKOB] HOMEpPH, MOXKYTh OYTH AK HE3HAYHI, TaK 1 BIXIyTHI.

JTeAki €eKOHOMICTH BEZKAFOTH, 0 1IHEECTHINHHA IPHEA0IHEICTE BH3HAYAETHCH Yepes PiECHE IPHOYT-
Ky Bill BKIAOaHHA iHBECTHIIHHOIO KamiTaTy. BEasaemo, 0 BHKOPHCTAHHA TAKOTO MiAXOXY BIOPISHACTE-
CA BY3BKOK0 chepOr0 3aCTOCYBAHHA, OCKIIBKH I OTPHMAHHA 3[eKBATHHX PE3yIbTATIE HEOOXITHO, OO
iHBeCcTHII] 3ilCHIOBAMICA 3 ODHAKOEHM CTYIICHEM PH3HKY, INO MPAKTHYHO € HEMOMKITHEHM.

Hafio1npmoro nomupeHaa HA0YE MAX1A, AKHE BH3HAYAE 1HBECTHIIHHY NPHEADIHBICTE AK CYKY-
IHICTh CYCHiTBHO-TIOMiTHYHHX, IPHPOTHO-TOCIIONAPCHKHMX Ta [ICHXOMOT{UHHX XapaKTepHCTHE. Me-
TOJMKA OIHKH MEpea0adyac BHKOPHCTAHHA 1IHTETPANBHOIO TOKA3HHKA — HAMIHHOCTI 1HBECTHIHHHOTO
KIiMATY, A1 OMiHKH AKOT0 opMyeThCA BIANOEINHA CYKYTIHICTE IPHBATHHX MOKA3HHKIE. [HTerpats-
Hu# nokasHuk (K) OIHKH CTaHY 1HBECTHIIHHOIO KIiMATY PO3PAXOBYIOTH AK CEPEIHBO3BAKEHY APH-
¢hMeTHIHY BeNUYHHY 3HAYEHD YacTKOBHX mokasaukie [20, 21]:

S Ki-Li
_=

K -
n
ZLE
i1
Ie K, K; ..., K, — 9aCTKOE] I0OKazHHEH, 4 caMe: diHancoEl, SKOHOMITHI, IOMTHIHL,
Li, L; ... Ly — sHa9HMICTE 9acTKOBHX [IOKA3HHEIE.

’ (1)

3naucHns K sHaxoautsed B iHTepeam Bin 0 mo 10. Unm BHImme sHAYEHHA {HTETPAIBHOTO MOKA3-
HHKA HANIHHOCTI {HBECTHINHHOTO KIIMATY, THM CIPHATIHEIINHA BiH ¥ ZaHOMY perioHi. 1] MeTomnka
Ma€ [€BHi HETOMIKH, 30KpEMa, POIMHTICT OIHKH MOKASHHKIE i HEONHOZHAYHICTE OLIHIOBAHMX Xa-
PAKTEPHCTHE.

Ille oxHIEND METOAMKOK OIHKH 1HBECTHINHHOI MPHEA0MHMEBOCTI, MO 3aCIYTOBYE HA YBAry Ipak-
THKH, MOMe OYTH MOJIENb, AKA BKIYAE CKOHOMITHY 1 PH3HKOBY CKIATOEL:

K=k '(l_kz)a

(2)
Ie K — moxasuey igEecTHINHNOT IPHEEA0IHEOCT] PETIOHY, ¥ JacTEaX ONHHHIN,
k; — eKOHOMIYHA CKIAIOEA, ¥ 9ACTI OTHHHII,
k; — pHEHEOE3 CKIZI0ES, ¥ YaCTKAX OQHHEHLL
ExoHOMIYHA CKIAT0BA € BIAHOIICHHAM IIPHOYTKY BiJ iHBECTHIIH 10 BKIaACHHX KOMITIE:
k=BpPr-(1-a)01-T)-1)/1, @)

e BPII — BanoeHHA perioHEATBHE IPOIVET;
I — aedinur SromgxeTy, ¥ 9acTkax oguaum (BigHomenss qeduuty Gromzery 1o BPIT);
T — cepeHA CTAEKA OIIOJATKYBAHHT;
1 - obear iEEeCTHIH.
Pusukosa cknamosa [22], HeoOxinHA OIA OMIHKHE PiBHA CYKYIIHOTO PHM3HKY, PO3PAXOBYEThCA 34
topmyIoro:

Zpl % jz'l
izl

ky =—— 3
> =
i=l

e 1l — 9HCI0 [IOKATHHEIR;]
P — XapaKTepHCTHEA [TOKAIHIEI;

Ji— Eara IIOE3AZHHEA

3a3HAYmEMO, MO HA iHBECTHNIHHY MPHBAOIHEICTh BIITHEAE BEIHKA KiNbKICTh YHHHHKIE, a caMe!
MOMiTHYHI, BUPOOHHYI, pecypCHO-CHPOBHHHI, 1HHOBAIIHHI, COLianbHi, Kamposi, ¢iHaHcoEl, iHbpa-
CTPYKTYPHI, IHECCTHIIHHI, CIIOXKHEY, ekoioriudi. KoxHul THHHEE OXOILIIOE Hablp [OKA3HHKIE, IO
BH3HAYAIOTh [if0 HA IHBECTHNIHHY NpHBEaOIHBiCTh. HaBemeHa MeToAHKA BKIIOYAE AK AKICHI, TAK i
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KiIBKiCHI MOKA3HHKH. CyKynchm KiTbKICHUX MOKa3HHKIB PamXYeThCs 32 CTYNCHEM BILIHBY Ha IO-
Ka3HHK 00CATY IHBECTHIIH B OCHOBHHI KamiTal, IO XapaKTepH3Ye 1IHBECTHUIHHY aKTHEHICTD ¥ peri-
OHi, BHABIAIOTHCH HAHOLIBIN BArOMi MOKA3HHKH U PO3PAXYHKY PH3HKOBOI cKIanoBoi. Baaemoss'a-
30K M 0DCATOM iHESCTHIH 1 IOKA3HHKAMHE 1HECCTHIHHOT NIPHBAOIHEOCTI EH3HAYAETECA 33 JOIO-
MOTOI0 KOPeIAmHOTO aHAmIZY.

JIna mopiBHAHHA KiNBKiCHHX 1 AKICHHMX TOKA3HHKIB, 4 TAKOXK 3 METOK BHKOPHCTAHHA 1X ¥ mMOJa-
IBIMHX PO3paxyHKax 34CTOCOBYEThCA OalbHA INKANa, BIAMOBITHO A0 AKOI KOMKHOMY [TOKA3HHKOEL Ha
OCHOBi METOMY MPIOPHTETIB IPHCEOIOETHCA CBill BATOBHE KoedimieHT.

PerioHn 3alekHO Bil 3HAYCHHA [TOKA3HHKA 1HBECTHIIHHOI IPHBEAOIHBOCTI KIacH(IKYIOTBCA Ta-
KHMM YHHOM:

K > 0,4 — pHcoKa iHBeCTHIIHHA IPHEAOIHBICTE]

0.2 <« K < (.4 — igpecTHIiifina IpHEAOINEICT BHINE CEPENHBOTO;

0,1 « K < 0.2 — cepenna iHBeCTHIIHHEA IPHEAOIHEICTE;

0,05 <« K < 0,1 — inpecTumifina NpUBA0IHBICTE HHMKYIE CEPETHBOTO;

K < 0,03 — HEn3pra 1HEECTHIIHEA IPHEAOIHEICTE.

Tlepeparoro miei METOIHKH € MOMKIHBICTh NOPIBHAHHA iHBeCTHIIHHOI MPHBAOIHBOCTI PISHEX pe-
TiOHIB KpalHH, a 3aCTOCYBaHHA JO3BOIIAE 33 DAMAHHAM aHAMITHKA 3MIHIOBATH KUIBKICTh JaHHX apa-
MeTpie [23].

Heo0xigHo 3a3HAYUTH, MO B KOKHOMY PETiOHI KpalHH BEOJATHCA B [il0 1 3AiHCHIOIOTHCA iHBEC-
THUIHHI OpoekTH. Peamzamiad epeKTHEHHX IHECCTHINHHHX MPOEKTIB HA JEKUTBKOX MIAIPHEMCTBax
pizHmx ra.nyseﬁ MOJKE JO3BOMMTH PETIOHY BHIITH 3 KPH30BOTO CTAHY 400 MiIBUITHTH CBilf peHTHHT.

IToHATTA «1HBECTHOIHHAMN IPOEKT» JOLMIIBHO TPAKTYBATH AK CYKYIIHICTh JOKYMEHTIE, IO EH3HA-
YalOTh MPOEKT i3 MOMEHTY fioro 38POIDKEHHA O NPHITHHEHH icHyBaHHA. [HBeCTHIIHHMUI TPOERT AK
«cIpaea», 4K BHI MANPHEMHHIBKOI TIATBHOCTI 3A1HCHIOETBCA [POTATOM IHESCTHIIHHOIO IHKIY.
OcHoBHEH eleMEHT CTPYKTYPH IPOEKTY — ¢ HOro y4acHHKH, OCKiIIbKH caMe BOHH 3a0e3MeYyIOTh
peamsamio 3aayMy 1 JOCATHEHHA METH IIPOSKTY.

Bognouac, iHBecTHIINHA MPHEAOIHBICTD MiAIPHEMCTE MOMKE BH3HAUATHCA PI3HMMH METONAMH,
ane HalOINBII MOMHPEHOK € PeHTHHIOEBA OLIHKA PE3y/IBTATiE FOCHONAPCEKO] JiANBHOCTL, B OCHOEL
AKOL IS HTH OATATOBMMIPHAH MOPIBEHATBHHHA aHATI3. 3a3HAYHNMO, IO 33BTaHHAM CHCTEMHOTO aHATI-
3y € BH3HAUEHHA BCiX UHHHHKIB, AKi 320e3MeUyIOTh iHBECTHUIHHY NMPHEAOMHEBICTh MiANPHEMCTEA.
OucBHIHO, MO YHM DITBINE MOKAZHHKIE OYIE BHKOPHCTAHO I OINHKH, THM OLIBIN ODIPYHTOBAHH-
MH BHCHOBKH aHamizy. OnHak, 30iNpMeHHA KIIBKOCTL IIOKASHAKIE YCKIATHIOE METOAHKY PeHTHHIO-
BOI OIIHKH i poOHTH ii MeH edexTnBHO0. ToMy BuOIp 1 OOIPYHTYBaHHT BHXIOHHX TIOKA3HHKIE bi-
HAHCOEO-TOCIIOAAPCEKO] AIATBHOCTL CLIBCHKOTOCIONAPCHKHX MiANPHEMCTE [IOBHHHI 3AIHCHIOBATHCA
HA OCHOEi iCHYHOUHX METOJHK, 2 TAKOX BHXOIWTH 3 IineH OIHKH i TOTPED OKpEMHX KaTeropiif iHBe-
CTOpPIB ¥ Pe3y/IbTATAX AHATIZY.

Taxum HHHOM, HAMH 06Ip}’HIOBaHO CHCTEMY HOK&SI{E.KJ..B mo EES}TETBCI'I Hd JaHHX CTATHCTHYHOL

3BiTHOCTI m,unpnmicm ToMY OIiHKA CTA€ MACOBOI0, J03BO/AE KOHTPOMIOBATH 3MiHH ¥ Iijchoery
# eKOHOMIYHOMY CTaHI MANPHEMCTBA. BHX1IHI NOKA3HHKH A PeHTHHTOBOI OLIHKH MOXLIEHO HA
YOTHPH OJOKH, IO NO3BONHTH MOTEHIIHHHM IHBECTOPAM BCEOIYHO POSTAAHYTH PE3yIBTATHEHICTH
DIAIBHOCT] MANPHEMCTEA 1 IOTEHIIAT HOTO PO3BHTKY.

o mepmoro 0I0Ky BKIIOYEHO NOKA3HEKH OLIHKH (IHAHCOBOIO CTAHY IANPHEMCIEA, AKA XapakK-
TEPH3VETHCA: KOSHhIIlieHTOM A0COMIOTHOI MKBIAHOCTI; Koe(iieHTOM MOTOYHOI TiKBiZHOCTI (Koedi-
LiEHT IOKPHTTA); KoedimieETOM aBToHOMIT ((iHAaHCOEOI Hesame:xHOCTi), KoedinieHTOM 3abesmeue-
HOCTi BI4CHUMH 00OpPOTHHMH KOIITAMH.

o npyroro 010Ky BEXOOATH HOKA3HHKH 3a0e3[€YeHOCT] MANPHEMCTEA OCHOEHHMH pPECypCcaMH,
M0 XAPAKTEPH3YIOTh HOTO pecypcHH MOTEHIHAT i hopMyI0Th OCHOBY GVHKINOHYEAHHA TOCHOLApC-
tBa. Crony HanexaTh HACTYNHI MOKasHHKH: 3eMIe3abesnedeHoCT]; IpanesadesnedeHocti; pormgosa-
DesmeueHOCTi; €HEPro3ade3medeHoCTi; piBHA TPHIATHOCTI OCHOBHMX (OHIIB, MAaTepiambHO-
TEXHITHOI 330€31eIeHOCTI.

Mo TpeThoro DIOKY BifHECEHO HAHOLNBINT BAKITHEL MOKA3HHKH OMIHKH eQeKTHEHOCTI rOCmomap-
CBEOI IiANBHOCT CiTBCHKOTOCIIONAPCHEKOIO INHIIPHEMCIBA! YPOXKAHHICTE CLIBCEKOTOCIONAPCHKHX
KYIABTYD; CEpENHBOPIUHAN Hazil Moxoka Ha 1 Kopomy: cepexHboaodoBuil mpupicT BPX; semuerin-
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naga; GhOHTOBINNAYA; MPOAYKTHEHICTE IIPalli; peHTaﬁc.‘IhHICTE POCIHHHHIITEA; PEHTA0ENbHICTh TBa-
PHHHHOTEA, PEHTA0EIBHICT TOCIIOAAPCHKO] JIATBHOCTI; KOS imeHT OHOBICHHA.

UYetsepTHii 010K [l)GpMjJ’}OTI: MOKA3HHKH OIliHKH ecbeKIHBHocn VIIpaBIiHHA nmpnemcmou. AKa
BH3HAYACTHCA: ONEpaIiiiHAM IpHOYTKOM Bif peamsamii npo:x;muu Ha 1 TpH oﬁcmy peamzamii Beiel
[IPOAYKIN] (TOBapoOOIry); JHCTHM OpHOYTKOM Ha 1 IpH TOBapoodiry; KamiTATiZaIie 0 IPHOYTKY.

V 1nimoMy cHcTeMa MOKA3HHUKIE HO3BOIHTH, HA HAINY AYMKY, OOTPYHTYBATH OCHOBHI TEH/CHINI Ta
[IEPCIICKTHEH PO3BHIKY MiANPHeMCTEA, GOPMYIOUH IPH IEOMY HOTO IHECCTHINHHY HpPHEAOIHEICTE.
3anpoIoHOBAHA CHCTEMA TIOKA3HHKIE JOCHTH IIOBHO XapakTepH3Ve CYO'eKTiB peHTHHTY, BHABIAE iX
CHIIBHI CTOPOHH Ta CIadKi MicIA.

V cyKymHOCTI BCi MOKA3HHKH (OPMYBATHMYTH KOMIUIEKCHY MOPIBHATBHY PEHTHHTOBY OMHKY
(HAHCOBO-CKOHOMIYHOIO CTAHY CLIBCBKOIOCHOAPCEKHX MiNIPHEMCTE OKPEMOro palioHy abo peri-
OHY B nimoMy. B ocHOBi peHTHHTOBO! OIHKH 3HAXOJHTHCA MOPIBHAHHA IMiANPHEMCTE 338 KOMKHHM
[IOKA3HUKOM 13 €TATOHHHM NIOIPHEMCTEOM, IO Mae BHIN PE3yIbTATH 3a BCIMA MOPIBHIOBAHUMH IIO-
xasaukaMH. OTxe, OIiHKA PEanbHOrO CLTbCHKOrOCIOJAPCHKOTO MiANPHEMCTBA — II€ HE CYO €KTHBHI
OIiHKH EKCIEPTIE, HE THPEKTHEH] YCTAHOEKH KCPIEHHX OPTaHIE, 4 PEalbHi Pe3yIbTaTH TiAIBHOCTL.

MeToamka nopiBEHATEHOL PEHTHHTOEO] OHKH 1HBECTUIIHHOI IPHEAOIHBOCTI CiBCHKOTOCTIONAP-
CHKHX MANPHEMCTE PO3IIIATAIOTHCA AK MOCIIIOBHICTE il

1. Buxigsi gasi posMIIOYIOTECA Y BHITIALI MAaTpHIU, (TaOmHOL), Ae ¥ pALKAX BKa3aHO HOMEDH Mi-
ANPHEMCTE, 4 B CTOBMILX — HOMEPH MTOKA3HHKIE.

VY Tabionmi 110 KOXKHOMY NOKa3HHKY BH3HAYAETHCA MAKCHMAIbHE 3HAYCHHA, AKE IPHHMAETHCA 32
oxuuumio. [ToTiM yei nokasHHKH rpady IiTiTh Ha BHOpaHe MakCHMAalNbHE 3HAYCHHA ETAIOHHOTO MO-
KASHHKA. ¥ Pe3yIbTaTi CTEOPIOETECA TA0IHIA CTAHAAPTH30EAHHX KOS(IEHTIE.

VYei MoKa3HHEM TAOMHIT CTAHAAPTH30BAHHX KOCQIINEHTIB MOHOCATh ¥ KBANPAT. 3ABJAHHA BH-
pILIyeTBCA Tepes YPaxyBaHHA PI3HOI Bard IMOKA3HHKIE, TOMY ONEPIEAHI KBAOPATH MHOMKATh Ha BElH-
YMHY BiAMOEiAHOI Bard KoedimienTis (K), AKXl 0OTpHMAHO B pe3yasTaTi ONMHTYBAHHA €KCHEPTiB. [licna
4OT0 pesyABTATH JOJAIOTHCA IO PAXKAX (T4 KOJKHOTO JOCITIIMYBAHOIO MIANPHEMCTEA 1 3 OZEpHa-
HOI cyMH J0OVEAIOTE KBAAPATHHI KOPiHB.

OTpHMaI-Il pEeHTHHTOBI OLIHKH posmmymm 3a PAEKHPOM, Ha OCHOEi AKOTO BH3HAYAETHCA MicCIle
KOZKHOTO cmx:cmcorocno,aapcaxom [iIOpHEMCTBA 3@ piBHEM foro iHBecTHUIHHOI HpEIBaﬁ”IH:E-OCTl
IMepme Micme mociiae MONPHEMCTEO 3 HAHBHINMM 3HAYEHHAM IIOKa3HHKA (Mae IPIOPHTET MepeX
yciMa IHITHMH), IPYTEe, — HACTYIIHHH 33 HAM PE3YIBTATOM TOIIO.

BucHoBkH. BEaxaemo, o mepeEaroi 3anpoNoHOBAHO! METOIHKH OaraToBMMIPHOTO MOPIBHIA-
IBHOTO AaHANIZY 1HEECTHINHHOI IPHEADIMEOCT] CLIBCHKOTOCIONAPCEREX MINTIIPHEMCTE € MOKIHEICTD
MPOBEICHHA KOMIIEKCHOT OIIHKH CHCTEMH PI3HOPITHHX YHHHHKIE, HA OCHOBI AKOi 3AiHCHIOETHCA
MOPIiBHAHHA MOCHIMKYBAHHX 00'¢KTiE. PesymbTaTH peHTHHIOBHX OIHOK JO3BOIATH TMOTEHITIHHHM
{HEECTOpaM, 3 OZHOrO DOKY, OTPHMATH OD'€KTHEHY 1H(QOPMAII0 INOXC HAHOIMBIN IHESCTHIIHHO-
anBaGJm:BHx cinbcm{orocno,uapcmﬂrx ni,:mpne}{cm 4 3 1HIIOTO — BH3HAYHTH upiopmeIH IiATBHOC-
Ti Ha mﬁccﬂmummry puHKY. Tak, c*rparenqmm npmpnremm iHBeCTHHIHHOI AIATBHOCTI CIIbCHKO-
rOCHOAPCHKHX MiANPHEMCTE 13 BHCOKHM PIBHEM 1HEECTHIIHHOL Hpmaomocn [IOBHHHA CTaTH Dpl-
€HTALA Ha 3aITyYCHHA ¢irancoBoi n],n:rpmmn 3a pea.msauu [IPOEKTIE HA PiBHI PETiOHY; 13 CEPEIHIM
pIBHCM — 3aIiKABHTH BEIHKHX 30BHINIHIX mﬁc::’ropua AKi IUIAHYIOTh JOCATHEHHA JOBTOCTPOKOBHX
mizell 1 COpoMOXKHI BKNACTH 3HAYHI 00CATH KOIUTIE; IMIA ILINPHEMCTE 13 HH3BKOK 1HBECTHINHHOIO
[IPHEAOIHMBICTIO HAHOLIBII IPHHHATHOK (PopMoIo € 3anyucHHA (QIHAHCOBHX PecypcliB y obcArax, mo
320€3MEYYIOTh MOTPE0H IPOrPaMH MOZEPHI3ATT BUPOOHHITTEE, 1 1€ MOMUTHEO JIMITIE 332 YMOBH 3MiHH
BI4CHHKA.
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Meroaugecke NOTX0AbI 0NeHKHE HHESCTHIHOHHON NPARIEKATETLHOCTH CeTbCKOX03HilCTEeHHBIX peINPAATHI

B.B. 3yduenxo

Ooo0meHsl CYMECTEVIOMHEE MEeTOIHIECKHEe NOJX0IE OINEHKH HHESCTHITHOHHOH NPHBIEKaTeNEHOCTH CEIRCKOXO03AH-
CTECHHEIX NPeIOpHATHE. ABTOpOM CHCTEMaTHIHPOEAHE! 0COOSHHOCTH IIPOABICHHA HHEECTHIHOHHOH NPHEIEKATEMEHOCTH
Ha MaKpo-, Me230- H MakpoypoEHIx. Huentaduimporano ocHopHELe GaxTopsl Gop EIpoEaHNT HHESCTHITHOHHON IPHEIEKa-
TENEHOCTH ArpapHLIX OPEeIIpHATHH H YVCTAHOBIEHA CEE3E Meway HEME. OD0CHOBAHA CHCTeMA MOKA3aTeneH, OCHOBAHHAN
HA JaHHEIX CTATHCTHYECKOH OTYETHOCTH NPeANpHATHH, KOTOpad MO3BOILeT NOTEHIHANEHENM HHEECTOpaM BCECTOpPOHHE
PACCMOTPETE PE3VIETATHEHOCTE TEATENBHOCTH MPEIIpHATHA H NOTEHOHAT €10 PaseHTHA. OnpeieicHO, 9T0 pPe3yIbIaThl
PEHTHHIOBEIX OLEHOK IPEJOCTABAT OOBEETHEHYI0 HHQOPMADHIO O HaHOOIee HHBSCTHITHOHHO-IPHBISKATEALHEL CeIECKO-
KOZAHCTECHHEIX IPeIOPHATHAX H ONPeIenaT MPHOPHTSTH JEATENEHOCTH Ha HEBECTHIHOHHOM pHIEKE. J0Ka3aHo, 9T0 CO-
CTABATIOITHE KOMIUTEKCHOH CPAaBHHTENRHOH peHTHHIOBOH ONEHKH Ha OCHOBE NOKazaTelel (QHHAHCOBO-3KOHOMHEYIECKOID
COCTORHHA MOZBQIAIOT ONEHHTE TEHACHIHH H NepCHeKTHEE DasBHTHA CeNBCKOXO3MHCTECHHRN OPeIIpHITHA H hopMupy-
HOT IPH 3T0M HX HEEGCTHITHOHHYIO [IPHEICEATENEHOCTS. Onpefene sl IPHOPHTETHEIE HATIPARTCHAS 10 IOERIMICHHK) HHEES-
CTHOHOHHOH OPHEIEKATEIEHOCTH OPeIIIPHATHH arpapHOIo CeKTOpa.

KirodeBnle ¢10Ba: HHESCTHITHH, HHESCTHIHOHHAA IIPHEIEKATeARHOCTE, HEEECTHITHOHHEIA KIHMAT, HHESCTHITHOHHEIR
TOTEHITHAT, HHESCTHITHOHHEIH PHCE, HHECCTHITHOHHEIR TPOSKT, CENBCEOX03AHCTEEHHEIE MPeIITPHATHT.

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 commeodity, 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.
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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 min-
imizing the risks of investments in its development.

Note that the term "investment atiractiveness" 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 pro-
vides active investors, encourage capital inflows. Unfavorable climate increases the risk to investors, leading to capital out-
flows and slowing investment.

In domestic practice is not defined specific methodology for assessing the investment attractiveness of regions or en-
terprises, as recently increasingly offered different methods of calculation of investment attractiveness. The choice of a
different mcﬂw-dol:}gy 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 in-
vestment capital We believe that this approach differs narrow scope as to produce adequate results requires that invest-
ments 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 in-
vestment climate, to assess which is formed on a set of particular indicators. The higher the value of the integral reliability
index investment climate, it is more favorable in the region. Thiz method has some drawbacks, including performance as-
sessment vagueness and ambiguity evaluated characteristics.

Another method of assessing the investment attractiveness that deserves attention is the practice may be a model that
inclides 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. infrastmcture, 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 guantitative 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 atiractiveness of enterprises may be determined by various methods, but the most commeoen 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, al-
lows 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 stmengths 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 at-
tractiveness of agricultural enterprizes is undertaking a comprehensive evaluation of diverse factors on which the com-
parison 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 pro-
jects 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 modemization program production, and this is only possible if
a change of ownership.

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