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ynpae/iHHA AepXaBHUMM

i KopnopaTVBHUMM hiHaHcaMun
YKpaiHCbKuiA AePXXaBHUIA YHIBEpCUTET
3a/1i3HNYHOTO TPaHCMopTy

YOocKoHaneHo iepapxiuHy Mode/ib OYiHKU iHBEC-
muyitiHoi MpusabaUBOCMI 3a PaxyHOK 3acmocy-
BaHHs1 KOMI/IEKCHO20 iOX00y, sIkul ypaxosye
MPOBEOEHHS aHasli3y Ha PIBHI YOMUPLOX PI3HUX
cepedosuly:  Mikpocepedosuwa, me3socepe-
dosuwya, Makpocepedosuwa ma Meaacepe-
dosuwja.  BukopucmarHsl - 3anporoHosaHo20
nioxody ni0 yac npuliHAMmMSs IHBeCMUUITHUX
pieHb dacmb 3Mo2y IHBECMOPY ONMUMAa/ILHO
posmicmumu csoi pecypcu, a peyunieHmy —
00CMOoBIpHO BU3HaYUMU CBOE Micye cepea rio-
MPUEMCMB-KOHKYPEHMIB ma po3pobumu obrpyH-
mosaHy cmpamezito Moda/bWo20 B/IACHO20
PO3BUMKY. BcmaHoB/1eHo, Wjo 3anporoHosaHul
Mioxio dae MoX/1uBicmb, 3 00H020 GOKY, Moa/Iu-
6umu noHsmms ocobsugocmeli  cmpameaii
E€KOHOMIYHOI 0BEOIHKU IHBECMOPIB, SIKi CXU/IBbHI
00 pu3suky i criputiMaroms 020 siK Kopucme, a 3
IHWO20 — BUSIBUMU HOBI MO/IOXEHHS, 5IKi Heob-
XIOHO Bpaxosysamu Mi0 Yac PO3POB/IEHHS KOH-
yenyidi i nosiimuku iHBeCmMuyjitiHo2o po3BUMKY
wodo nidmpumaHHs iHBecmopis, siki 6epymb Ha
cebe pu3uK, Wo He CmpaxyembCs.

KntouoBi cnoBa: iHsecmuuyiliHa npusabnu-
BiCMb, iepapxidHa MOOEe/Tb OYiHKU HBECMUYIUHOT
rpusab/IuBoOCMI, KOMI/IEKCHICMb OUIHKU IHBEC-
muyitiHoi npusabauBocMi, EKOHOMIYHI PU3UKU,
cmyniHb NPUUHSIMHOCMI PU3UKIB, MPOMUC/IOBe
MionpueMcmso, 2as1y3b, PE2ioH, 0epxasa.

YcosepweHcmsosaHa uepapxuyeckasi Mooeslb
OYEHKU UHBECMUYUOHHOU rpus/iekame/ibHocmu
3a c4em UCro/b308aHUsI KOMI/IEKCHO20 100-
X00a, y4YumbiBaroweeo nposedeHue aHaau3a
Ha yposHe Yembipex pas/uyHbIX Cped: MUKpPO-
Cpelbl, Me30CPEDbI, Makpocpeob U Me2acpeoks!.
Wcronb3osaHue MpeodsioxeHHo20 nooxoda npu
MPUHAMUU  UHBECMUYUOHHBIX peweHull rno3go-
UM UHBECMOPY ONMUMA/IbHO  PasMecmumea
CBOU pecypchl, a peyunueHmy — 00CMOBEPHO
orpedesiume c8oe Mecmo cpedu npeonpusmul-
KOHKypeHmos U paspabomambs 060CHOBaHHYIO
cmpameauto da/ibHeliueao coObCmMBEHHO20 pas-
BUMUSI. YCMaHOB/IeHO, YMo NPeo/IoKeHHbIL Moo-
X00 10380/155€M, C 00HOU CMOPOHBI, ye/1y6ums
MOHsIMue 0cobeHHocmell cmpameauu  3KOHO-
MUYECKO20 M0BEOEHUSI UHBECMOPOB, CK/TOHHBIX
K PUCKY U BOCTIPUHUMAIOWUX €20 KaK M0o/1b3y, a C
dpyaoli — BbISIBUMb HOBbIE MO/IOXKEHUST, KOMO-
pble HEOBX0OUMO yHUmbIBamb rpu paspabomke
KOHYenyud u rnoaumuku UHBECMUYUOHHO20 pas-
BUMUSI M0 M0AAepXKKe UHBECMOPOB, bEPYLYUX HA
cebs1 HecmpaxyembIU pUcK.

KntoueBble cnoBa: UHBECMUYUOHHas Npus/ie-
Kame/lbHoCMb, Uepapxuyeckasi Mooe/lb OUEHKU
UHBECMUYUOHHOU  Mpus/iekamesisHocmu, Kom-
[/1EKCHOCMb OUEHKU UHBECMUYUOHHOU rpussie-
Kame/lbHoCMU, 3KOHOMUYECKUe PUCKU, CmereHb
npueM/IEMOCMU PUCKOB, MPOMbIUL/IEHHOE ped-
rpusimue, ompacy/ib, Pe2UOH, 20Cy9apcmso.

The hierarchical model of investment attractiveness evaluation has been improved through the application of an integrated approach that takes into account
the analysis of four different environments: the micro-environment, which is under the direct influence and control of the organization, the meso-environment
("environment of tasks", the environment of direct influence, business environment, business space of the enterprise), represented by enterprises that directly
influence the achievement of the goals; macro- environment (distant or general environment), formed under the influence of local authorities and climatic
conditions specific to a certain region and mega environment, where the general economic, social, political, technological and other conditions influencing the
implementation of investment decisions. This approach, on the one hand, should coordinate investors on optimal allocation of their own resources, on the other
hand - the recipients in an objective assessment of their own financial and production opportunities, which will facilitate the coordination of the interests of the
parties involved in relation to the investment attractiveness of the enterprise. It is established that before determining the investment attractiveness of industrial
enterprises, itis advisable to assess the attractiveness of industries and regions. The peculiarity of such an approach is that it allows to combine various aspects
of the process of forming an investment climate in the region, to comprehensively assess the potential of industries in relation to the increase and use of capital,
to determine the impact of micro-structural shifts on the investment activities of business entities, which will ensure the integrity and systematic assessment
possible efficiency of capital use. That is, the complexity of determining the investment attractiveness of industrial enterprises is to conduct research and calcula-
tions on the mega, macro, meso and microeconomic level, that is, analysis according to internal and external attractiveness. The proposed approach provides
an opportunity: on the one hand, to deepen the notion of the features of the strategy of economic behavior of investors who are prone to risk and perceive it as
a benefit; on the other hand, to identify new provisions that need to be taken into account when developing concepts and policies for investment development
in support of investors who take on uninsured risks. Using the proposed approach in making investment decisions will allow the investor to optimally place their
resources, and the recipient - to reliably determine its place among competitors — and develop a well-grounded strategy for further development of its own.
Key words: investment attractiveness, hierarchical model of investment attractiveness estimation, complexity of estimation of investment attractiveness,
economic risks, degree of acceptability of risks, industrial enterprise, branch, region, state.

MoctaHoBKa npo6nemu. Ha cyyacHomy etani
PO3BUTKY  EKOHOMIKM  YKpaiHu  nepLiovyeproBum
3aBOaHHSAM [AepXaBu € akTuBi3auisi iHBECTULIAHOI
[iSNIbHOCTI  LWIAXOM HapolwyBaHHA 06cAriB iHBec-
TUUIA. Peaniszauis UbOro 3aBAaHHS 3HAYHOK MipPOH
3a/1eXNTb Bif, CTBOPEHHS TAKOrO iHBECTULIAHOIO KJTi-
Marty, skuii 61 CnpusiB NPUTOKY BHYTPILLHIX i 30BHiLL-
HIX IHBECTULA. Y LbOMY HanpsiMi BaX/IMBUM eTarom
€ PO3P06/IEHHST KOMMIEKCHOT 11 YHIBEpPCAIbHOT METO-
[OVKM OLIHKM iHBECTULiAHOT NP1BaGNBOCTI.

AHani3 ocTaHHiIX pgocnigpkeHb i NyoniKauii.
MuTaHHAM AOCAIMKEHHS METOAVKN OLLIHKW IHBECTULilA-
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HOI MpPUBA6G/IMBOCTI Ta IHBECTULIAHOI AiS/IbHOCTI nig-
NPUEMCTBA NPUCBAYEHO NpaL,i 3apyBixXHUX Ta BITUN3-
HSAAHMX HaykoBuiB: 1.0. bnaHka [1], H.M. BonkoBoi [2],
O.J1. Topsayoi [3], O.M. Metyxosoi [4], O.l. Munu-
nexka [5], >X.B. Cemuyk [6], €. Xencpepta [7] Ta iH.
YAOCKOHaNIEHHA METOAMYHMX MiAXOAiB A0 OLHKK
iHBECTULNHOT NPMBaG/IMBOCTI, HE3BaXKAKUW HA BENTUKY
KINbKICTb AOCNIOKEHb, € HEOOXIAHWM, a/pKe B poboTax
BULLIE3a3HAYEHNX HAYKOBLIIB PO3r/ISIHYTO 34€6i/1bLLIOoro
METOAMKY OLIHKM Ha MIKPO- i MakpopiBHi. AKTyaslb-
H/M 3a/IMIAETLCA MUTAHHA BAOCKOHA/IEHHS iepap-
XIYHOI MOAENi OLHKM iHBECTUUiAHOT NpMBaGINBOCTI
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3a paxyHOK 3aCTOCyBaHHSi KOMMJIEKCHOro mMiaxoay,
AKWIA ypaxoBye NPOBEAEHHS aHaslizy YOTMPbOX Pi3HMX
cepefoByL: MiKpocepeLoBuLa, Me3ocepesoBuLLa,
MakpocepefoBuLLIa Ta MeracepefoBuLLa.

MocTtaHOoBKa 3aBAaHHA. Buxogsum 3 aHanisy
OCTaHHiX nyb6nikauiin Ta MeToAIB OLiHK/A iHBECTUL, -
HOI NPWBabNNBOCTI, MOX/IMBO CIOPMYNOBATU METY
cTaTTi, sika nonsira€ y BUCBIT/IEHHI KOMMNIEKCHOT METO-
[OVIKN OLIHKW iIHBECTULHOT Np1Ba6/IMBOCTI.

[aHa meToamka, 3 04HOro 60Ky, Mae KOOpAMHYBaTH
iHBECTOpIB W0A0 ONTUMasIbHOIO PO3MILLEHHSA Bnac-
HUX PecypciB, a 3 iHLWOro — peLMnieHTIB B 06’ EKTUBHIN
OUjiHUj BNacHMX (PIHAHCOBUX i BUPOOHUYMX MOXU-
BOCTell. Y pesynbTaTi BOHA CNPUATUME Y3rOKEHHIO
iHTEpEeCiB B3aEMOiHOUMX CTOPIH CTOCOBHO IHBECTU-
LiHOT NpuBabnnBOCTI Cy6’ekTa rocnogaproBaHHs.

Buknap ocCHOBHOro martepiany [ocnigXeHHs.
[N 30iACHEHHS KOMMJIEKCHOT OL|IHKN IHBECTULINHOI
npuBabnnBOCTI HEOOXiAHO BMKOPUCTOBYBATU MEBHI
MeToau, A0 SKUX Crif, BiAHECTW opraHisauiiHi, aami-
HiCTpaTUBHI, EKOHOMIYHIi, MareMaTU4Hi TOLLO.

OpraHizauiiHi meToan nokasytoTb 6e3nocepenHii
BM/IMB Ha (PYHKUIOHYBaHHS 06’€KTa, A0 HUX MOXHA
BiAHECTW NOMITUYHI, MTPUPOLHO-KNIMATUYHI, CoLjiasibHI
Ta €KOHOMIYHi YMOBW Gi3HECY.

AOMIHICTPaTMBHI  METOAM  XapaKTepusyrTbcs
nignopsaKyBaHHAM BOJli KepoBaHOro o6’ekTa BOfi
ynpaBnsyoro cy6’'ekta. OujiHka iHBECTULiAHOT npu-
BabNMBOCTI KOHKPETHOro cy6’ekta rocrnogaploBaHHs
3a/1eXUTb Bif, PiBHA PO3BUTKY NiANPUEMHULITBA | MiC-
LLeBOi BNaau, PUHKOBOT iIH(DpaCcTPYKTypu periony, noro
€KOHOMIYHOro Ta piHaHCOBOro PO3BUTKY. AMIHICTpa-
TUBHI MeTOAM MOAINATbL Ha aAMiHICTpaTMBHO-Npa-
BOBI Ta afMiHICTpaTUBHO-OpraHizauiliHi.

Mepwi MawTb AEepPXaBHO-BNALHWIA, HOPULGUYHWIA
XapakTtep: ykasiBku, po3nopsaixeHHs cyb’ekTa ynpas-
NiHHSA, WO BMpaXxeHi y npaBoBiii hopmi, 060B’s13KOBI
ONS BUKOHAHHSA, LLO rapaHTyoTbCS CU/I0K AepXKasu
(3aKOHW, Hakasu, PO3MOPSAMKEHHS TOWO). AAMiHi-
CTPaTVBHO-OpraHizayiliHi MeToau [PYHTYIOTbCA Ha
aBTOPUTETI BEPXOBEHCTBA OpraHy, KepiBHWKa abo
iHLWOT 0cobw, Sika € opraHi3aTopoM Aisi/IbHOCTI Kepo-
BaHWX 06’€KTIB (AiA/IbHICTb BifgNOBIAHWUX MIHICTEPCTB
YKpaiHu (rany3esi pilueHHsT)).

EKOHOMIYHI METOAM — METOAM AOCSATHEHHS Linein
Ha OCHOBI peanizayjii BUMOI €KOHOMIUYHMX 3aKOHiB.
To6TO Ue MeToAu, WO IPYHTYHTECA Ha E€KOHOMIYHMX
po3paxyHkax, CBiZlOMOMY BUKOPUCTaHHI BCIET cUCTEMMN
€KOHOMIYHMX 3aKOHIB Ta KaTeropin pMHKOBOI EKOHO-
Mikn. OCHOBHOIO 03HAKOI LUX METOZIB € ornocepes-
KOBaHWIA BN/IMB Yepe3 MaiHOBI iIHTepecu Ta noTpeou,
CTUMY/IIOBAHHA Y Pi3HMX EKOHOMIYHUX dhopmax:
nogartku, cybcuaii, 6womkeTHe, LiHOBe i TapudHe
peryntoBaHHs, MOHeTapHa Ta LiHoBa Monituka, Kpeau-
TyBaHHSA. EKOHOMIYHI MeToam He nepefbayaloTb aaMi-
HICTPaTMBHOCTI Y Y4CTOMY BUIASAi, NpoTe Ti MeToaum,
O BMKOPWUCTOBYKOTbCA AEPXaBHUMWU  OpraHamu,
HabyBaloTb 0O60B’A3KOBOr0O Xapakrepy.

IHBeCTUUINHA NpMBabNMBICTE MOXe po3rnsja-
TUCA Ha PIBHI KpaiHu, ranysi, perioHy, nianpuemMcTsa,
NPOEKTY. Y KOHUEeNnTyaslbHOMY MiaHi Npouec OLiHKK
iHBECTULiiHOI  MpuBabAMBOCTI  XapaKkTepu3syeTbCs
OBOMa Mofensmu: iepapxiyHoK Ta HeiepapxiyHoL.
HeiepapxiyHa mogenb nepegbadvae OUiHKY iHBECTU-
LiiHoT MpuBabNMBOCTI 6e3nocepefHbO KOHKPETHOrO
peuunieHTa 3a MokasHuMkamu (DiHAHCOBOT CTIKOCTI
Ta pPVHKOBOI aKTMBHOCTI. BignosigHoO [0 iepapxiyHoi
mMogeni, nif Yyac OLUiHKK iHBECTULIAHOT NPMBaGNNBOCTI
HeoObXiAHO OLjiHIOBaTV CepefoBULLE Ais/TbHOCTI OKpe-
MOrO Cy6’eKTa rocnofaptoBaHHs.

YBaxxaemo, L0 Mifg Yac OLiHKM IHBECTULIAHOI npu-
Bab/MBOCTI  [OUISIBHO MNPOBECTU aHasi3 YOTUPbOX
Pi3HNX cepeaoBuLl: MiKpocepeaoBuLla, KOTpe nepe-
6yBac nig 6esnocepeHiM Br/IMBOM i KOHTPOSIEM Opra-
Hi3auil; me3ocepenoBulla («cepefoBula 3aBAaHb»,
cepefoBulLa NPAMOro BM/MBY, Gi3Hec-cepefoBuLLa,
[iN0BOro NPOCTOPY KOHKPETHOro MiANpuUeEMCTBa), ske
npeacTaB/IeHo Cy6’eKTaMm rocnogaptoBaHHs, Lo 6e3-
nocepeiHbO BM/IMBAKOTb HA AOCATHEHHS MOCTaBNEHNX
Linei; makpocepeaosua, Wo hopmMyeTbCs Mif BNW-
BOM OpraHiB MicLeBOI B/1agun Ta NpupoaHO-K/IiMaTuy-
HVX YMOB, XapaKkTepHWX A/15 NEBHOTO PerioHy; Merace-
pefosuLla, Ae AiTb 3araibHi eKOHOMIYHI, coLiasibHi,
NOAITUYHI, TEXHOOTIYHI Ta iHLWi YMOBM, L0 BNANBAOTb
Ha peanizaljito iHBECTULHNX pilleHb (puc. 1).

MepLu HiX BU3HAYaTV IHBECTULLIHY NPMBa6/MBICTb
cy6’ekTa rocnogaproBaHHsa (Hanpuknag, npomMuco-
BOIO MiANPUEMCTBA), AOLUISIBHO OLiHWTU npuBabnu-
BICTb KOHKPETHMX ranyseit i perioHiB. OcobnmBiICcTHO
Takoro migxogy € Te, WO BiH Aa€ 3Mory o6’egHaTtu
pi3Hi acnekTn npouecy OPMyBaHHS iHBECTULLIN-
HOrO KNiMaty B perioHi, BCe6i4YHO OLIHUTK noTeHuian
raslyseii eKOHOMIKU KpaiHU BIAHOCHO HapOLlyBaHHS
Ta BMKOpPUCTaHHS KaniTany, BU3HAYUTK BM/IMB MiKpO-
CTPYKTYPHMX 3PYLIEHb Ha iHBECTULNHY LiSANbHICTb
Cy0’eKTiB rocrnofapioBaHHs, WO 3a6e3neynTb KOMM-
NIEKCHICTb | CUCTEMHICTb OL|IHKN MOX/NNBOI edDeKTUB-
HOCTi BUKOPUCTaHHSA Kanitany.

TakvM YMHOM, KOMMIEKCHICTb BU3HAYEHHS iHBEC-
TULiiHOT NprBabnmMBOCTI cy6’ekTa rocnofaproBaHHs
nosnsarae y npoBefeHHi JoCiMKeHb | po3paxyHKiB Ha
Mera-, Makpo-, Me30 i MIKpOEKOHOMIYHOMY PiBHSIX,
TOOTO aHasi3i BiANOBIAHO A0 BHYTPILWHBLOT i 30BHiLL-
HbOI NPUBa6/IMBOCTI.

BrkopuUCTaHHS KOMMIEKCHOT OLiHKM IHBECTULiAHOT
nNp1Ba6/IMBOCTI BUMarae 3'siCyBaHHs CyTHOCTi MOHATb,
Ha AKX AaHuii nigxig 6asyeTbes:

- iHBecCTuMUjiiiHa NprMBabMBICTb — y3arasibHiolua
XapakTepuctuka 06’eKTa iHBECTyBaHHS, WO 3ado-
BOJIbHSIE IHTEPECH KOHKPETHOrOo iHBECTOPA,;

- iHBecTuujliHa NpuMBabNUBICTb Cy6’eKkTa rocno-
JaproBaHHA (MigNpYEMCTBA) — iHTerpasibHa xapakTe-
pyCTMKa NigNPUEMCTBA, L0 MoKasye oro 34aTHICTb
[0 3a/1y4YEHHS 30BHILLHIX IHBECTULIN;

- iHBecTuuiliHa npuBabnuBICTL rasly3eli eko-
HOMIK/ — [HTerpasibHa XapakTepucTka OKpeMux
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Puc. 1. lepapxiuHa mogenb iHBeCTULi/iHOrO cepegoBMLLA

[Dxepeso: po3po6/eHo aBmopom

rasly3eil EKOHOMIKM, WO A€ 3MOry OUIHUTK edDeKTUB-
HICTb X IHBECTYBaHHS;

- iHBecTuuiiHa npuBabnmMBICTb perioHiB (abo
KpaiH y Li/loMy) — iHTErpasibHa XxapakTepucTrka okpe-
MUX PErioHIB KpaiHu, WO Aa€e 3MOry OUIHUTK edek-
TUBHICTb 3/IINCHEHHS B HUX IHBECTULIAHOT Aisi/TbHOCTI;

- cuctemMa (pakTopiB KOMMIEKCHOrO Miagxo4y A0
OLLiHKW IHBECTULINHOT NpMBabnnBOCTI — Le CYKYMHICTb
YMHHUKIB, AKi Ait0Tb Ha Mera-, Makpo-, Me30- Ta MiKpo-
PiBHi, 3HAXOAATHLCA Y B3aEMO3B'A3KY Ta B3aEMO3as1eX-

¢kl Bunyck 31. 2019

HOCTI 1 BU3Ha4Yat0oTb OCHOBHI KpUTEPIi OLIHKX iHBECTU-
LiHOT NpBabAMBOCTI Cy6’eKTa rocnofapioBaHHs;

- cuUcTema MOKa3HWKIB KOMMIEKCHOrO nigxoay —
Le CyKYMHICTb MOKa3HWKIB, L0 Aat0Tb 3MOry KOMM-
NIEKCHO OLHUTN edPEKTMBHICTb (DYHKLIIOHYBaHHS KOH-
KpeTHoro cy6’ekta (nignpvemcTBa) 3 ypaxyBaHHSAM
oro rasly3eBoi cneungiky Ta po3MiLLEHHS.

Moka3HWKK, L0 BMKOPUCTOBYIOTBCA [O/15 OLHKM
Ha KOXXHOMY iepapxiYHOMY PiBHi, MOBHICTIO BM3Haya-
IOTbCA CUCTEMOI YMHHUKIB BMIMBY Ha LMX PIiBHAX.
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[Nnsa NpUAHATTA IHBECTULIAHOMO pillEHHA PEKOMEH-
[AY€ETbCA Mif Yac OLiHKM IHBECTULINHOT NpMBa6/IMBOCTI
NPOWTK Taki OCHOBHI eTanu (puc. 2).

[nsa OuiHKM iHBEeCTULiiHOT NprBabnMBOCTI KOX-
HOro piBHSA iepapxii AOLi/IbHO BUKOPUCTOBYBATU Taki
rpynu NoKa3HUKIB:

1. NS OUiHKM IHBECTULINHOT NpMBa6/MBOCTI peri-
OHIB: €KOHOMIYHWNIN PO3BUTOK PEriOHY; PUHKOBA iH(-
pacTpykTypa; hiHaHCOBWIT CEKTOP; NOACHKI pecypcu;
NiANPUEMHULITBO i MicLeBa Bnaja.

2. NS OUiHKM iHBECTMULiHOT MPUBa6ANBOCTI rasty-
3eli: NpMBYTKOBICTb Aisi/IbLHOCTI | hiHAHCOBWUIA CTaH
ranysi; NepcnekTUBHICTb EKOHOMIYHOT0 pPO3BUTKY
rastysi; BilJHOCMHW BNACHOCTI Ta KOHKYPeHLT B rastysi;
couiasibHO-NOAITUYHWIA KNiMaT Yy rasysi; BNAMB Nia-
NMPUEMCTB raslysi Ha NpPUPoLHe cepefoBuLLE.

3. 0N ouiHKA  iHBECTMUiAHOI  NpMBabAMBOCTI
CyO'eKTIB  TOCNOAAPHOBAHHS: MOKA3HWKM  MaiHOBOIO
CTaHy; MOKa3HWKM (DIHAHCOBOI CTIKOCTI; MOKa3HUKM
NIKBIAHOCTI aKTUBIB; MOKa3HMKM NPUOYTKOBOCTI 00’eKTa
iHBECTYBaHHS; MOKA3HVKN OLLIHKMA Ai/10BOI aKTUBHOCTI;
MOKa3HWKN PUHKOBOT aKTUBHOCTI IHBECTOBAHOIO 00'EKTA.

MoefHaHHA MpPUBEAEHMX OLJHOK [acTb 3Mory
iHBECTOPY BMW3HAYUTK PiBEHb MPUAHATHOCTI PU3NKIB
iHBECTULAHOTO NPOEKTY.

3AiiCHEHHS iHBECTULi, AK | ByAb-AKOro IHLIOro
BMAY OisiTbHOCTI B PUHKOBIN EKOHOMILLi, BifOyBa€ETLCA
B YMOBaXx NifBULLEHOr0 PU3KMKy. PU3NK € HEBIZ EMHOIO
YaCTMHO NPOLECY YXBa/leHHS pilleHb i 3AiACHEHHS
€KOHOMIYHMX NPOLECIB K 00’EKTUBHUI EKOHOMIYHWIA
3aKOH. Ha iHBEeCTULiHI NPOeKTK, L0 € OCHOBOK PO3-
BUTKY OpraHisauii, BN/MBawTb Pi3HI YMHHUKMA €K30-
FEHHOTO | €HAOreHHOr0 OTOYEHHS, 3HAYEHHS SKUX
[OCTaTHLO BaXKO, a AeKO/W | HEMOX/IMBO NPOrHO3Yy-
BaTV 3 BUCOKUM CTYMEHEM HaAiHOCTI, 3BaXatoum Ha
CTOXaCTUYHWI XapakTep X 3MiH.

Cepef, Takux UMHHUKIB BUAINAIOTb, 30KpPeEMa,
HM3KY YMOBHMX NOAi, peastizauis SKux Moxe Bnau-
HYTW Ha FPOLLUOBI NOTOKM Ta YCNiX IHBECTULLINHOrO Npo-
eKTy B Li/IOMY, — EKOHOMiYHi pU3nKK. B eKoHOMIYHOMY
acnekTi puUsKK — Le Te, Lo MOXe BigdyTucs, a moxe
i He BiAOyTMCS, Lie TinoTeTUYHA MOX/IUBICTb 36UTKY.

CyTHICTb pu3KKy BCe Oinblue 3ariMbnieTbCA
He TiNbKM K 00’EKTMBHICTb MiABULLEHHSA HEbe3nekn

ONs loauHM Ta Hoocdhepu y Linomy, a i Sk 36UTOK,
WO BUpaXaeTbCA B MaTrepiasibHOMy abo rpollo-
BOMY BMpasi — BIpOrigHicTb BTpaTK Kanitasy. Pusuk
Yy CBOEMY €KOHOMIYHOMY acnekTi CTaB HeBi'€MHOI
YacTUHOK cchepun rPoLLIOBOro 0biry, Teopii KaniTany
i iHAHCOBMX IHBECTULINA.

MpoTe MOHATTS «PU3NK», HEe3BaKaluu Ha Ioro
€TUMOJSIOril0, He MOXHa acoljoBaTh TiNIbkKW 3 Hera-
TUBHUMW, 0CO6/IMBO HECMIPUATIMBAMMN EKOHOMIYHVMM
Hacnigkamu, $Ki, MOX/AMBO, HacTaHyTb Yy MalibyT-
HbOMY. OCTaHHIM 4YacoM YacTille pU3nK po3rnsaaatoThb
AK BIPOTiAHICTb BiAXWIEHHA (DaKTUYHOTO pesysnbrary
Bif, O4iKyBaHOro. BigxuneHHsa moxe 6yTu sIK HeraTuB-
HUM, Tak i NO3UTMBHMM — MNPO Le cBigyaTb i Teopis
PU3KKY, | NpakTrKa GisHecy.

Y3arasibHIO4UM TEOPETUYHI MOJTIOXEHHA PU3MKO-
noril, MOXHa BUAINNTY Taki XxapakTepUCTUKN NOHATTA
KPU3NK».

OG6’eKTMBHICTb. Byab-sKa BUPOOGHUYO-roCnofapchka
LOiSNbHICTb HEMOXJ/IMBA 6€3 PU3NKY. 3 PO3BUTKOM PUH-
KOBOI CMCTEMW E€KOHOMIYHMX BiAHOCWMH MOCW/IHETHLCA
KOHKYPEHLLis1, 3pOCTaE KiNbKiCTb YNHHMKIB 30BHILLHLOIO
OTOYEHHS | LWBUAKICTb 3MIHW PUHKOBOT KOH'HOHKTYPMU,
3pocCTaE BignoBiAabHICTb 3a YXBaslEHI PiLLEHHS.

BiporigHicTb nposBy. Pu3nk € karteropieto Bipo-
rgHOCTI M BMpaXKaeTbCAd B MOXJIMBOCTI, asie He
000B’AA3KOBOCTI HacTaHHA Tiel abo iHWOI nogji, sika
MOX€ CMPUYMHUTY 3MiIHY YMOB 3AiICHEHHS iHBECTY-
LiriHoOT misnbHOCTI Ta 1 pe3ynbraty. BogHouac y Mipi
BMBYEHHS SIBULLA MOr0 XapakTepucTuka BiporigHOCTI
MOXe nepeiTn A0 po3psay 3aKOHOMIPHOCTEN.

EkoHomiuHa npupoga. OAnsa cy6’ekta nignpuem-
HULBKOT AiSNbHOCTI NPOsiB pU3uKy 6e3nocepesHbo
NnoB’A3aHui1 i3 PiHAHCOBUM Pe3y/IbTaTOM il EKOHOMIY-
HO0 e(PEeKTUBHICTIO Ais/IbHOCTI.

HeBu3HaueHiCTb Hacnigkis. YMOBWU HeBU3Haue-
HOCTi, B SIKMX HaliuyacTile YyXBaslloTbCs IHBECTU-
LilHI pilleHHs, He faloTb 3MOMM YiTKO AeTepMiHyBaTu
(piHaHCOBUIN pe3ynbTaT | eqEeKTUBHICTb peastizauil
piweHb. Okpim TOro, YiHaHCOBWI PU3UK BiJHOCUTLCSA
00 po3psay CNeKkynAaTUBHUX PU3KKIB, peanisauis
AKX MOXE NPU3BECTU K A0 HEeratuBHOIO, Tak | 40
NO3NTUBHOIO BIAXWIEHHA pe3ynbTaTy Bif naaHoBa-
HNX 3HAYEHb.

1 OriHKa IHBECTHILIHHOT MPUBAOINBOCTI

2 O1iHKa HBECTHIIIHHOT TPUBAOIMBOCTI ray3i

3 OrniHKa IHBECTUIIHHOT MPUBaOINBOCTI peTioHy

4 BuzHaveHHs cTyneHs MpUHHATHOCTI PU3HKIB

Puc. 2. ETanu ouiHKM iHBECTULiliHOT NPUBaGNNBOCTI

[Pxepesno: po3po6ieHo aBmopom
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IHOPACTPYKTYPA PUHKY

Cy6’eKTVBHICTb OLIHOK. HesBaxawunm Ha Te LWo
pY3KIK BOIOIE XapaKTePUCTMKOI 06'EKTUBHOCTI MPOSIBY,
OLjiHKa piBHSA pPU3KKY, O BfiacTBa TOMY abo iHLIOMY
BUAY LiSNIbHOCTI, HOCUTb CY6’€KTUBHII XapakTep.

OuikyBaHa HECNPUATAUBICTb HACNIAKIB. Y npoueci
OLHKM PU3NMKY | YXBa/IEHHS IHBECTULLINHOIO PillEeHHS
pu3uk-meHemxepn abo ocobu, Sk NpUAMaloTb
PilLEHHS, BPax0OBYHTb caMe BIipOrigHiCTb HeCnpusT-
NINBOTrO pe3ysnbTaTty i KaTacTpopiyHMUX HaCNiAKiB.

BapiabenbHicTb piBHSA. PiBEHb pr3unKy, BNacTusBuii
Tii @60 iHWIN onepayjii abo NEBHOMY MPOEKTY, HE €
HEe3MiHHMM. BiH 3a1eXuTb Bif TPMBaNOCTI 34iICHEHHS
onepavuji, LWo BM3Ha4Yae iCTOTHWI BNJIMB TUMYACOBOro
UYMHHMKA, SKWI BNJIMBAE HA PiBEHb AAHOr0 PU3UKY, LLO
NPOSIBNSIETLCA Yepes piBEHb /iKBIAHOCTI, HEBM3HaYe-
HICTb pPyXy CTaBKW MO3WKOBOro BifCOTKa Ha (iHaH-
COBOMY PWHKY, PO3MNOZia rpOLIOBUX MOTOKIB NPOEKTY
i T.4. Ha BenvunHy pu3unky, BipOrigHICTb NposBY W
abCOoMOTHI BENMYUHY OYiKYBaHUX HAcNifKiB Br/vBae
6e37i4 iHWNX 06’EKTUBHMX | CYB'EKTUBHUX UMHHMKIB,
AKi 3HAaX0[ATbLCA B NOCTIVHIN AMHaMIL,.

[nsa onvcy pu3nky pasoMm i3 3araslbHUMM xapak-
TepUCTMKaMN BUAINSATLCS TPU OCHOBHKMX, a CaMe:
nogisi, NoB’A3aHa 3 PU3NKOM — YNHHUK PU3KKY (3MiHa
BiJCOTKOBMX CTaBOK, B&J/IlOTHUX KypCiB, KpUTWNY-
HWIA piBEHb NNATOCMPOMOXHOCTI i T.A.); BipOrigHICTb
HacTaHHs nogil; abcontoTHa BenmuMHa abo HaliBipo-
rigHiWWiA iHTepBan BigXWIeHHS (36MTKY abo AodaTKo-
BOIO NPUOYTKY) 38 BUHUKHEHHS PU3NKY.

MpoTe uepes Ti X BAACTUBOCTI PU3MKY (HEBU3HA-
YeHICTb HacnigkiB i BiporigHiCTb HacTaHHA nogir) Ui
XapakTepUCTUKM HEOOXiAHO CKoperyBaTtu.

Mogis, NoB’A3aHa 3 PU3UKOM AaHOro Buay Aisfb-
HOCTI, MPOEeKTy abo cnocoby piHaHCYBaHHS, BU3Ha4a-
€TbCA Ha NifcTaBsi ineHTUiIkaLii pu3mnkis 3a 40OMOMO-
rot knacuduikatopis, LOCBILY KepPiBHUKIB, aHasiTHKIB
Ta eKkcnepris.

BiporigHicTe HacTaHHA No4ii MoXe 6yT1 06’EKTUBHO
OLiHEeHa TifbKM 3a HasABHOCTI MacuBy CTaTUCTUYHUX
[JaHVX MPO BUHWKHEHHA PU3MKY Mif, Yac 34iACHEHHSA
[aHOoro BMAy AisiNbHOCTI. [HaKwe Mae Micle HeBM3Ha-
YeHICTb. K0 HEMAE MOX/IMBOCTI OLiHWUTK Biporia-

HICTb Ha OCHOBI CTATUCTKKM, 3aCTOCOBYIOTLCA METOAMN
iMITaLiHOrO MOZENOBaHHS.

Ha BiporigHicTb peanizauii n obcar Hacnigkis
pY3KKy BNIMBAOTb TakKi YWHHUKN, SIK: YHACOBWIA YAHHUK —
TpUBaICTb NPUCYTHOCTI puU3MKy. Yum pOoBLIe 06’eKT
3HaXOAUTbCA Y 30HI PU3NKY, TUM BULLE BIPOriAHICTb
HacTaHHA PU3NKOBOT NOAJT; BenuMyMHa kanitany (obécar
npoAaxiB, MaclTab MPOEKTYy) CXu/bHa 3HaXOAUTUCS
B 30Hi pU3unKy. AGCOMOTHUIA PO3MIp BiAXUNIEHHS 3ae-
XUTb Bif, 06CAry BKNageHoro B NPOEKT Kanitasy. Y pasi
BVHWKHEHHS PI3HOrO POAY PU3KMKIB 3MiHa BifCOTKOBUX
CTaBOK, Ba/IOTHUX KYpPCiB, HENPaBU/IbHOT OLLIHKM Maii-
BYTHIX HaAXOMKEHb 06CArM BTpaT (404AaTKOBUX BUTi)
6yayTb NPONOPLIiHi MacLuTabam NpoekxTy.

YBaXXaeMO, L0 NOHATTA PU3NKY HEOOXiAHO Tpak-
TyBaTu AK aTpubyTUBHY XapakTepUCTUKY AOLIMTbHOCTI
[isiNbHOCTI cy6’eKTiB rocnogaptoBaHHs i ynpaBniHHS,
O 3YMOB/IHOE MOXMBICTb MNiABULLUTU eddeKTuB-
HICTb, MiHIMI3yBaTW coLjia/ibHi Ta eKOMOriYHi Hacniaku
HaCTaHHS HeGaxkaHWX MNOAiA HA OCHOBI YNPaBIHCLKNX
pilLeHb, Lo NpUiMaloTbCA B YMOBaX peasibHO iCHYo-
YMX 3arpo3 Ta Hebesnek.

Lle BU3HAYEHHS PO3LUNPIOE MOHATTSA HU3KM acnek-
TIB KaTeropii «pu3unk» He TifIbKN SK OLIHKN OesKuX
MOX/IMBUX yTPaT, L0 BU3HAYAKOTb a/IbTEPHATUBHICTb
€KOHOMIYHOI NnoBediHKM 3a iX MiHiMi3alieo, a 1 sk
CTaHy couia/lbHO-EKOHOMIYHOIO cepefoBuLla, Lo
Oa€ 3Mory 306i/bLUMTU EKOHOMIYHMIA npubyToK 3a
[0MOMOror ynpasniHCbKUX pilleHb, CNPSAMOBaHUX Ha
HaKOMMYEHHS SAKICHOTO IHBECTULIMHOIO NoTEHLiany.

MiaBMLEHNIA piBEHb PU3MKY IHBECTULLIRHUX NPOEeK-
TiB 3yMOBJTHETLCS:

- 3Ha4yHMM MEepiofoM Yacy Bif noyartky peanisa-
Ll NpOEeKTy A0 MNOro 3aBepLUEHHS;

- HEeONTUMAaJIbHOIO KiIbKICTIO Y4aCHVKIB MPOEKTY;

- CKNagHWM xapakTepom MpPOeKTHOT Ais/IbHOCTI,
sKa AB/ISIE COOOK CYKYMHICTb MPOCTUX, eNnemMeHTap-
HUX hopm fianbHOCTI (TEXHIYHA, HaykoBa, Komep-
LiiHa, BUpobHMYa, byaiBenbHa, hiHaHCOBa).

MOXNMBICTb BUHWKHEHHS PU3NKOBMX CUTyaLiil Ta
IXHIi BN/IMB Ha pe3ynbTaT iHBECTYBaHHSA HaBeAeHO
B Tabn. 1

Tabnumuya 1

3arposu Ta HacnigKn BUHMKHEHHA PU3MKOBUX CUTYyaL,ili

PiBeHb pusuky

XapakTepHi pucu icHyro4oi cutyauii

Hacnigkv BUHUKHEHHSsI

Buau 3arpos PU3NKOBUX CUTYaUjili

HeCTIKuiA Kypc akuiii;

MiHiManibHWI HU3bKa AOXOAHICTb aKLilf;

3HMKEHHS 3aLlikaBNeHOCTi iIHBECTOpIB

3ansiaHoBaHi NoKa3HUKK
6ynv BYKOHaHI, € BTpata
3ansiaHoBaHOro NpuoyTKy

HMU3bKa NIKBIAHICTb
aKkTuBiB

nediunT roTisku;
HecBOeYacHe BUKOHaHHS

HEBWKOHAHHSA 3aniaHoBaHUX | MiHIMaslbHa JOXO4HICTb

AediuT 060pOTHNX KOLUTIB

Aonyctamni 3060B'A3aHb MO KpeauTax; nokasHwkis, ane 6e3 ytpar KanitanoBkiageHb
CKOPOYEHHS po3MipiB AMBIAEHOHUX BUNAT
3HEeLHIOBaHHS Kanitany; HEBMKOHAHHS 3aniaHoBaHWX 6e340X04HICTb
KpuTnynuii HM3bKMIA KypC akLii (HUK4Ye HOMIHaIbHOrO); NoKa3HWKIB, yTpara KanitasoBKafeHb Ta

3an1aHoBaHoro NpueyTKy | nepiogmnyHa 36UTKOBICTb

KatacTtpodiuHuii HeNiKBIAHICTb aKLii;

BTparTa BapTOCTi aKTUBIB NiANPUEMCTBA;

noBHa hiHaHCOBa 3a1eXHICTb NiANPUEMCTBA

HeobopoTHa
36MTKOBICTb Ta
NiKBigaLis NpoekTy

BTparta BCbOro MaiiHa
i GaHKPYTCTBO NiANPMEMCTBA
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B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

To6TO NpuHUMN iepapxiYHOCTI NOBYA0BM OLHKM
iHBECTULIAHOT NPNBaAGNNBOCTI Bif0Opaxxae B3aEMHNIA
BMJ/IMB YCIX PiBHIB iepapxii, TO6TO NaHKa BULLOTO PiBHA
iepapxii BN/MBaE Ha iHBECTUUIHY NpuBa6G/MBICTb
HWKYOT /TaHKK, | HaBMaku.

BukopuctaHHA UbOro MPUHUMNY Mg, Yac OLiHKM
iHBECTULIMHOI NpMBa6/MBOCTI NiANPUEMCTBA NiABULLNTD
06r'PyHTOBAHICTb NPUAHATTSA IHBECTULIAHNX PiLLEHb.

EdbekTnBHICTE  NOGYAOBaHOI  CUCTEMU  OLLiHKM
iHBECTULLINHOT NpMBabNBOCTI 3HAYHOK MIPOH BM3Ha-
YaeTbCs NPaBU/IbHNM BUOOPOM METOAIB, L0 BUKOPUC-
TOBYIOTbCS Nif, Yac Takol OujiHKW. Lle 3yMOBIEHO TUM,
LLIO BCi BOHU MOB’AA3aHi MiXX CO60t0, [JONOBHIOKTb OAUH
O[IHOTO, BUKOPUCTOBYHOTLCS B OPraHiyvHiin €gHOCTI.

3anponoHoBaHuii Nigxig gae 3mory:

- 3.04HOro 60Ky, NOrMGUTN NOHATTS 0CO6NBOC-
Tel cTparerii eKOHOMIYHOT NMOBEAHKN IHBECTOPIB, SKi
CXWJIbHI A0 PU3KKY | CNPUAMAlOTb Or0 SK KOPUCTb;

- 3iHLIOro — BUABUTU HOBI MNONOXEHHSA, SIKi HE0b-
XiHO BpaxoByBaTy Mifg Yac po3p0o6neHHsA KOHLEeNL,i
i NONITUKM IHBECTULINHOIO PO3BUTKY LLIOAO NiATPK-
MaHHS iHBECTOpIB, Aki 6epyTb Ha cebe pu3nK, Lo He
CTPaxyeTbCs.

BuUCHOBKM 3 MNPOBEAEHOI0 A[OCNIgXEHHS.
MeTolo BUMKOPUCTaHHA KOMIMJIEKCHOrO niaxody nig
yac OLiHKM iIHBECTULINHOT NPUBaGNNBOCTI € OOI'PYHTY-
BaHHA piLlleHb o0 NpsAMoro (nopTdesibHoro) iHeec-
TYBaHHS Cy6’eKTIB rocnogaproBaHHs 3rigHO 3 NPUHLU-
nom iepapxit.

BukopucTaHHA 3anpornoHoBaHOro nigxody nifg
yac npUirHATTA IHBECTULINHUX pilleHb AAacTb 3MOry
iHBECTOpY OMNTMMa/IbHO PO3MICTUTM CBOI pecypcu,
a peumnieHTy — AOCTOBIPHO BU3HAYMTU CBOE MicLe
cepef rocnofaprorynx Cy6’eKTiB-KOHKYPEHTIB Ta
po3pobuT OBIPYHTOBaAHY CTpaTeriko noAasibLIoro
B/1TACHOIO PO3BUTKY.
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IMPROVING THE COMPLEX APPROACH WHEN ESTIMATING
OF INVESTMENT ATTRACTIVENESS OF SUBJECTS OF BUSINESS

The purpose of the article. Purpose - to highlight a comprehensive methodology for assessing investment
attractiveness.

This technique, on the one hand, should coordinate investors with regard to optimal allocation of their own
resources, and on the other — the recipients in an objective assessment of their own financial and production
opportunities. As a result, it will help to coordinate the interests of the interacting parties regarding the invest-
ment attractiveness of the enterprise.

Improving the methodological approaches to assessing investment attractiveness, in spite of the large
number of studies, is necessary, since in the works of the above-mentioned scholars the methods of evalua-
tion at micro and macro levels are considered in greater detail. Therefore, the question remains to improve the
hierarchical model of investment attractiveness assessment through the application of an integrated approach
that takes into account the analysis of four different environments: micro-environment, meso-environments,
macro-environments and mega-environments.

Methodology. In assessing the investment attractiveness it is advisable to analyze four different environ-
ments: the micro-environment, which is under the direct influence and control of the organization, the meso-
environment ("environment of tasks", the environment of direct influence, business environment, business
space of the enterprise), represented by enterprises that directly affect on achievement of the set goals; macro
environment (distant or general environment) formed under the influence of local authorities and climatic
conditions typical of a certain region and mega environment, where the general economic, social, political,
technological and other conditions influencing the implementation of investment decisions.

Therefore, before determining the investment attractiveness of industrial enterprises, it is advisable to
assess the attractiveness of industries and regions. The peculiarity of such an approach is that it allows to
combine various aspects of the process of forming an investment climate in the region, to comprehensively
assess the potential of industries in relation to the increase and use of capital, to determine the impact of
microstructural shifts on the investment activities of business entities, which will ensure the integrity and sys-
tematic assessment possible efficiency of capital use.

The complexity of determining the investment attractiveness of industrial enterprises is to conduct research
and calculations on the mega-, macro-, meso and microeconomic level, that is, analysis according to internal
and external attractiveness.

Results. The proposed approach provides an opportunity: on the one hand, to deepen the concept of the
features of the strategy of economic behavior of investors who are at risk and perceive it as a benefit; on the
other hand, to identify new provisions that need to be taken into account when developing concepts and poli-
cies for investment development in support of investors who take on uninsured risks.

Practical implications. The purpose of using an integrated approach in assessing investment attractive-
ness is to substantiate decisions on direct (portfolio) investment of industrial enterprises in accordance with
the hierarchy principle.

Valueloriginality. Using the proposed approach when making investment decisions will allow the investor
to optimally place their resources, and the recipient — to reliably determine its place among the enterprises of
competitors and develop a well-grounded strategy for further development of its own.
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