mmwm cmany nionpuencme 00 €ounozo — mmezpaﬂmm ibw 06
hmm nidnpuexicme 3a déona Kpumepisu: nassre sicye y Ton 100 azpoxondunzie Yipainu
axyitt wa Bapuiaecexiit rondosiit Gipci. Pospaxynok inme2parsozo nokasnuxa nposoouscs na ocosi dinancosol IBimiogy,
2009-2013 pp. 3a maxwwu nionpuexcmeanu:  Agroton Public (AGT), Astarta Holding N.V. (AST), Industrial Milk Compay
(IMC), KSG Agro (KSG) ma Ovostar Union (OVO). Kpin mozo 6yno pospaxo6ano eenusuny 6ioxureHns imezpany,,
ROKAIHUKG OYIHKY INGECHTUYIUNOT NPUBADAUBOCIT aeponionpuercme YKpainu 610 cepedHbozo 6208020 Koediyickmy Ol 3,
2009-2013 pp. lpu sacmocyséanii MemoOuKy iHineaparbHoi oYink ineecmuyiiHol npueabnueocmi 01 azpapHix nidnpum,,,,
6)70 GUAGNEHO MAKI NEPeBAR: MONCAUBICMb OYiHUMU PI3HI Acnekmi 20CNO0GPCLKOI QisIbHOCHIE; MOMCAUGICHT noedmmu,
QOHOMY NOKASHUKY 0G2AIMO PISHUX 3G HA36010, OOUHUYAMU GUMIPY, 6A2OMICINIO MA  IHUUMU XAPAKMEPUCTTURAMY YWl
000GMKOBI MONCIUSOCINE ONS IH6ECHOPA OYIHUMU KOHKPENHE NIONPUEMCME0 €3 YPAXy8aHHsA iHEeCcmuyilinol npuaaﬁnuaocm,-;
Kpainu, peeiony —abo 2anysi. Ane, OKpiM 6uAGneHUX nepe6az iCHylOMb [ HEOONIKU: 6GIOCYMHIcHb 6PAXYEAHHS Yy,
cneyugpiurocmi - CiTbCbK020CNO0ApCokol  2any3i, HANPUKNAO —Ce30HHOCMI  GUPODHUYMEA, MIHAUBOCHI  6PONCAK Py
CITLCBRO2OCHOOAPCOKUY KVLNIYD, 6RAUBY MIHAUBOCMI NDUPOOHUX YMOS; HEOOXIOHICMb HAAEHOCMI OCUMb o6u¢upnozouacm |
&xiOHOl IHQOPMayil ONs Po3PAxYHKIE; GIOCYMHICMb 6PAXYEAHHS 306HIWHIX (aKmopie GHIUGY HA OINbHICMb MIORPUENCy,
Tomy, & cmammi 6ynu 3anpononosari Kpumepii KoMniekcHoT OYiHKY THeeCmuYitiHOT HpUadIUEOCII.

Kniouosi cnosa: ineecmuyitmuit knivam, ineecmuyiting npusabaugicme, azpoxonouHzu, MemoOuKa iHmezpansHoi oy

IHEeCMUYITIHOT NPUEABNUEOCII NIONPUENCIGA, iHME2PANbHLTE NOKAZHUK OYIHKU IH6ECIUYITHOT NpUBAGNUEOCMI.

THE ANALYSIS OF FEATURES OF APPLICATION OF METHODS OF INTEGRAL EVALUATION
OF INVESTMENT ATTRACTIVENESS OF UKRAINIAN AGRO HOLDINGS

Ivashchenko Alla
Annotation
The article shows the significance of the development of agro-industrial enterprises for development of the economic systen
of the whole country. It is proved that in modern conditions of underfunding of the corporate sector the sustainable developmen
Jor all enterprises is impossible without the involvement of investment resources, including agricultural ones. Therefore, specid
attention is paid to questions of investment attractiveness of agricultural enterprises, in particular, the searching for optimal
methods of its evaluation. The article includes the analysis of features for application of methods for integrated assessment of
agricultural enterprises, which was created by Agency on prevention of bankruptcy of enterprises and organizations. T
essence of this method is mixed to the construction of separate indicators of the financial condition of the enterprises to a single
integral. For approbation of this method was made by extracting companies according to two criteria: the available place inthe
Top 100 of Ukrainian agro holdings and share prices on the Warsaw stock exchange. The calculation of the integral index was
performed on the basis of the financial statements 2009-2013 for such companies: Agrotop Public (AGT), Astarta Holding N.7V.
(AST), Industrial Milk Company (IMC), KSG Agro (KSG) and Ovostar Union (OVO). The integrated assessment consists of
various components of the estimate of financial activity of the company, that includes the i /1 isis of indicators of efficienct use
of fixed assets, efficient use of working capital, financial stability, liquidity and solvency. iency and profitability, business
activity and profitability of the issuanced corporate rights. In addition it was calculated 1V deviation of the integral index of
assessment of investment attractiveness of Ukrainian agricultural companies to the average weight ratio estimates for 2009-
2013. There were identified such advantages during applying the methods of integral estimation of investment attractiveness of
agricultural enterprises: the ability to evaluate various aspects of economic activity, the possibility to combine in one indicator
of many different ones, measurement units, weight and other characteristics of factors, additional possibilities for an investor to
evaluate the company without considering the investment attractiveness of the country, region or industry. But, in addition to the
identified benefits, there are drawbacks: the lack of consideration, that are relevant to the specificity of the agricultural sector,
Jor example, the seasonality of production, variability of yield of different crops, the influence of variability of natural
conditions; it requires a lots of background information for the calculations; the lack of consideration of external factors
influence on enterprise activity. Therefore, the article proposed the criteria of complex assessment of investment attractiveness.
Keywords: investment climate, investment attractiveness, agricultural holdings, methods of integral estimation of investment
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1. Ilocranoska npobaemu B 3araabHoOMy BRI MOJITHYHOT CHTYALiT, Heypery/IbOBAaHOCTI HOPMATHBHOI fasi,
3abesneyenna CTIHKOro eKoHOMIYHOro 3poctanus Oyb- HEJOCTATHBOTO  PO3BHTKY  IH(PACTPYKTYpH  (omzosord
AKOrO [IUIPUEMCTBA BUMArae, cepeji iHWOro, MOCTIHHOTO — PUHKY, pi3Koi 3MiHH BaIIOTHHX KypciB, 3HA4YHOTO piBHS
3pificHesna iecTHuii y foro possutok, O3 posBMTKY  imnsmii, TOmO 0COGIMBO TrOCTPO BiAuyBaeThes moTpeld
KOpPIIOPATHBHOIO CEKTOPY HEMOZUIMBHA PO3BUTOK CKOHOMIKH  po3poOKHM  3aXOJiB  INOA0  [iABHINEHHS  iHBECTHuUiiHOI
KpaiHg B UUIOMY, IPH LBOMY 4rpoXOJIMHIH MOCIZAI0Th  NpuUBAGNHBOCTI €KOHOMIKM, 30KpeMa  arponpoMHCIoBol
TIPOBifHE MiClie, 3BaXal04M Ha Te, 1o cinbebkorocnoaapebka  chepu. Tomy, oGpana TeMa € aKTYJIbHOKO U1 BHBYEHS,
rajy3s Mae CTpareriuyHe 3HaYeHHs JUIA PO3RHTKY EKOHOMiKM
Ykpaiun, 3abe3nenyioun npoaosoasty Gesnexy B kpaiwi . ¥ 2. Amaniz nyGaikauiii i Bugiienns pawime HeBHpimenny
CyYacHHX YMOBax CYTTCBOIO CKOPO4CHHA (iHaHcoBUX  mpoGiaem
mmmﬁ:mopmynwﬂmwmmmm [MurannsM  po3pobKM  3aXOMiB 1O

(hinancoBuii i peanbHHi 'oempu L : : rmpmummi




Pi3HUX excnebrin
mysrwenocﬁ YCKIIATHIOKOTh npouec 3Ty YeHHS
inBeCTHIlIM, OCKUIbkH Oco0a, sKa TparHe 3AIHCHUTH
iHBECTYBAHHS, HE Ma€ OJHO3HAYHHX OPi€HTHpIB npu BUOOPI
noTeHuiiiHKUX 00’ekTiB U1 BKIageHHs Kowrie. Came
O3HAYeHMM THTaHHAM i OyJe NpUALIeHO yBary B JaHOMY
JOCTIDKEHHI.

I‘Iepenmm

3. MeTa qocaiReHns
MeToro CTaTTi € aHaji3 aJeKBATHOCTI 3aCTOCYBAHHA

IHTErpanbHOi  METOAMKM  JUI1  OWIHKMA  iHBECTHUUIHHOI
NpPUBAOIHBOCTI arpOXONAUHTIB YKPaiHK, BHABICHHS CHIIBHUX
Ta cNabKuX CTOPIH.

4. Buxaajgenusi 0CHOBHOI'0 MaTepiany

IuBectuuiiina npuBabAMBICTS arpapHOro miANpHEMCTBA
XapaKTePU3YEThCA CYKYMHICTIO MOKA3HUKIB Horo (inaHcoBo-
€KOHOMIYHOTO CTaHy, Ha OCHOBI aHai3y SAKMX MOTEHI[iHHUH
IHBECTOp MOXE TNPUMHATH YNPaBIiHCHKE pIICHHA 00
JOLITLHOCTI BKJIAJACHHS BUTBHHX 3aC06iB y PO3BHTOK LbOTO
OiANpueMCTBA  ©e3 3HAYHOrO pPH3UKY iX BTpaTH a6o
HEOTPUMAHHA OYiKYBaHOTO J0XOJy HAa IHBECTOBAHMH KariTan
[Mordvintseva, 2010, p. 287].

Oniska IHBECTHLIMHOI NPHBaGIMBOCTI MiANpPHEMCTBA
3a3BMYad TIPOBOJMTHCA HaA OCHOBI aHali3y NOKa3HMKIB
($iHAHCOBOTO CTaHY MIANMPUEMCTBA, AKUI XapakTepHU3Ve HOro
KOHKYPEHTOCIIDOMOXKHICTb, ~ BHKODHCTAHHY  (DiHAHCOBHX
pecypciB Ta KamiTamy, MOXKIIHMBICTb (hiHaHCOBOT HE3aIeKHOCTI
Bil 30BHIIUHIX mxepen (IHAHCYBauHL cBOEE AIANLHOCTI,
piBEHb [UIOBO1  aKTHBHOCTI Ha EOHAGBOMY  pPHUHKY,
MOXIIMBICTh Yy  HQJIEXKHI  Tepmiim ¢ AT CROT
3000B " s13aHHA nepesa JepaaBcis ia THIEHMH
rOCIIOIAPIOIOYMUMHU CY0 €KTaMU, TOLLG

AreHCTBOM 3 DHTaHb 3a0ofirasks  OaHKPY7ICTBY
NiANpHEMCTB Ta opradizauii Oyyo sareepgxcHo MeToaHKy

iHTerpanbHOl  OUiHKM  IHBecTHLi#HOI  mpuBabimMBoCTi
TiANpHEMCTB Ta opradizamiii [2], sxa pospobiena 3 METOIO
BH3Ha4YeHHsA IHTErpaJbHOrO  IOKA3HWKA  iHBECTHIIHHOT

NpHBa0IMBOCTI MIANIPUEMCTB Ta OpraHizallii, HpHCKOPEHHS
peanizauii iHBECTHUIMHMX  [POEKTIB, 320XOYEHHS J0
IHBECTHIIIM  BITYM3HAHMX T4 IHO3EMHUX [iANIPUEMIIIB,
HAJaHHA  METOAMYHOI  JONOMOTM  creljamicraM,  fKi
3aMaloThes  po3poOKOIO  3axOAiB 3 IPOBEACHHA
03JI0poBJICHHA BUPOOHUYOT chepu.

JUisi  BM3HA4YeHHA  IHBECTHUIMHOT  NpUBAGIMBOCTI
MIANPUEMCTB 3AIHCHIOETHCS 3BECHHS OKPEMHX MOKA3HHKIB

Taonuua 1 Komupoexu axyiii azpapnux nionpuemcme Yxpainu na Bapuiascokii ¢on00¢m dipaciy 2015 p.

Sy m gt R Ny

r .
ne B'; j — 3arajibHa BArOMICTh}
B,g § — 3HQUCHHs BArOMOCTI j-ro MoKasHuKa B i-# rpyni;

[‘: — 3HA4YCHHA I'PyNIOBO1 BArOMOCTI.

Piimax — Fijmin
Ay = _“u— @)
me A; j —UacTka BapiallilHOTO pasmaxy uid j-ro

MOKa3HHUKa B i-# TPy Ha NPUAHATHY KilbKiCTh
OMHULB (1jj) Y MHOKHUHI;

P")' max (min] — 3HAYEHHA €KCTpeMaJlbHUX INOKa3HUKIB,

SAKi  3a0alOThed  3QJEKHO — BiA  HampaMmy
OnTUMI3aLii.
P [ Pa'j max (min)
Ry = % / (3)
]

e RE j — PaHXOBaHE 3HAUCHHS j-TO TMOKa3HHUKA 3 i-rpymnu;

[ i (pakTHUHe 3HAYECHHA NOKA3HMKA BiANOBIAHO 10
NPUMHATUX MHOKHH j-X NOKa3HHKIB y i-X rpynax.
m n

1= Ry By, “

IS1. j=a
ae I — iHTerpajbHe 3HaYCHHA MOKa3HHKa iHBECTHIIIHHOT
NpUBAGIMBOCTI;
m  — KiIbKicTh rpyi;
n — KUIBKIiCTh TIOKA3HHUKIB.
BE = (5 . -1) 100% - )
iip
ne BB — BenuunHa BIAXWIEHHS OTPHMAHOTO IHTETPAILHOIO
MOKa3HUKA.
JIOCHi/KEHHs.  HTerpalibHOI ~OLIHKH  IHBECTHLIHHOT

NPUBAOAMBOCTI ArpomiANPUEMCTB HPOBOAMIIOCS Ha OCHOBL
Bubipku nignpuemcrs 3 TOIT 100 arpoxonauuris Ykpainu
[3]. mpu meoMy Opanucs A0 yBardM Jdmie Ti, aKiii SKUX
00epraloThess Ha CBITOBMX (OHITOBHX OipXaX, OCKUIbKH
OJJHUM 3 Halfe()eKTHUBHIIUIMX JDKEpeNl 3aIy4EHHs KaliTany €
BHUIIyCK Ta pO3MillleHHs aKuii Ha (oHIO0BiH Oipxi.

SIKIIO TOBOPUTH IIPO arpapHUi CEKTOp EKOHOMiKH
Vkpainy, To Tiibkd 15 arpapHuX KOMIaHil NpeiCTaB/ICHI Ha
CRiTOBHX Oipxkax, 3 skux Omuspko 50 % mnpezpcrasieHi Ha
Bapuascekiit gonzosiii 0ipxki (Tabnm. 1).

[

e i ina | OGcsr Topris, i %sa P
i lenlceg Komnanis Iina ﬁ:;:: : Il'![' T PLNP _ ,éallc-g:'rm.‘ﬂ A :
KER Kernel 35 L 15 e 3500 2111430 3539 4931
ASTARTA 94 24.8 | -36553al o 505610
AST | HOLDINGN.V. B} bl g f2340 | TREAA MG 456
KSG |KSGAGRO | 079] 079 084 Al
AGT | AgrotonPublic | 1,09 1,08 | LIl| A E



mnmw ukx pimm mdmnlsuﬂrm
npuBadARBICTIO.

THBOCTHUTNROIO

3 oranay Ha T¢, WO 6 NIANPHEMCTB, PO3CISHYTHX B Tabu.
1. a came Kernel (KER), Astarta Holding N.V. (AST), KSG
Agro, Ovostar Union (OVO), Industrial Milk Company (IMK)
ta Agroton Public (AGT), Bxomsts no Tom 100
ArpOTIPOMUCIOBHX XOJIMHIIB VKpAaiHH Ta MalOTh y cymi y
CBOEMY posnops/pkeHHi Oinbwe, mix 1000 TuC. rekrapis
sememb [3], mo CBITYMTE NpPO 3HAYHY NMTOMY Bary IHMX
THANPHEMCTR B arponpomucioBomy Komiuiekcei (ATTK) kpainu
B iIOMY, ¥uM 1 00rpyHTOBaHO BHOIp 0OEKTIR JOCTiKEHHS.
Omke, MOXHA 3 BICBHEHICTIO CKa3aTH, IO 3HWKEHHS PiBHA
KamiTanisauil HW3KH arpapHHX NigupueMcTs (aus. Tadnm. 1)
TNPU3BOAMTE 0 3HWKCHHA  PIBHY  IHBECTHLIHHOL
npUBabIMBOCTI arponpoMHKCIOBOT ramysi B uiomy. Tomy,
JOULTHHO  OUIHWTH  CYYaCHHMM  CTaH  iHBECTHIUIHHOL
ApuBalAMBOCTI  arpOXOJAMHIIB 3  METOI0  BU3HAYCHHS
OCHOBHHX [EPEBAr 1 HEJONIKIB 3aCTOCYBAHHS IHTErpanbHOI
METO/IMKM ONIHKHM IHBECTHLIMHOI NPHBAGIMBOCTI came /UIst
arpapeHX MIANPHEMCTB.. B sikocTi 06’exTiB moCHiKeHHS
Gynm 0bpani HacTynHi niqupuemcrsa: Agroton Public (AGT),
Astarta Holding N.V. (AST), Industrial Milk Company
(IMC), KSG Agro (KSG) ta Ovostar Union (OVO).

Po3paxyHOK iHTErpanibHOT0 TMOKA3HMKA MPOBOJAMBCS Ha
OCHOBI (hiHAHCOBOT 3BITHOCTI 3a3HAYEHUX TMIANPUEMCTB 3a
2009-2013 pp. Ta Bkmoua y cebe po3paxyHOK MOKa3HHKIB
e(EKTHBHOCTI BUKOPHCTAHHS OCHOBHHX 3ac00iB (koeditient
aKTHBHOI YaCTMHM OCHOBHHX 3ac00iB, koe(iuieHT 3HOCY,
xoeiieHT oHOBNEHHA, KoedillieHT BHOYTTA), epeKTUBHOCTI
BHKOPHCTaHHA OOOPOTHMX KOMTIB (OOUHCICHHS BIACHMX
0BOPOTHHX KOLUTIB, BIIACHUX T4 JOBrO- Ta CEPEIHBOCPOKOBUX
mxepen (JOPMYBAaHHA 3amaciB 1 BHTpAT, 3arajgbHOl CYMH
mxepen (OpMyBaHHS 3anaciB i BUTpaT, poOOYOro Kamiray,
MaseBpeHocTi pobodoro Kamitaiy), NOKa3HUKIB (iHaHCOBOT
cTilikOCTi (koediuieHT He3aJIekKHOCTI, KoedilieHT
dinancyBaHHA, koedinieHT (inancosoi CTIHKOCTI,
(dinancoBuM  JIeBepUK), MOKa3HUKM  JIKBIAHOCTI  Ta
MIATOCOPOMOKHOCTI  (MOTOUHMN  KOe(illieHT NOKpHTTH,
KOe(iieHT CriBiAHOLICHHS KPeAUTOPChKOi Ta nebitopehkoi

oGopoTHicTs BAACHOTO lcanmmy. 'dﬁopom
Kanirany, NPOJ1Y KTHBHICTS npaui) Tta
npuﬁyn:osoc'n eMITOBAHHMX KOPTIOPAaTHBHUX TIDAB (piggy,
NUBiAEHAIB, Koe(ilieHT IUHHOCTI aKiii, pemaﬁemm
akuii).

Puc. 1 JIeMOHCTpY € pozpaxymcom 3HAYEHHA (3rigy,
Q)Opmynn 4) Ta auHAMIKY 3MiHH lmerpa.nbuom TIOKa3HHKg 7,
nepiozn 2009-2013 pp. no aocnmcyna!mm IANIPHEMCTRaY,

Sk BuaHO 3 puc. 1, 6e3cyMHIBHUM JIiAepoM 3 TOUKH 3,
piBHA iHBECTHUIHHOT IPUBAGITMBOCTI € arPOXONAMHT Astar;
3HA4YeHHS  IHTErpaIbHOrO  NOKA3HHKA  AKOTO  [0CAr
3navenss suue 100 %, ane y 2013 p. nopisuato 3 2014,
CIIOCTEPIraeThCs TEHACHLIS 3HUAKEHHA [OKA3HUKA Maitike
60 %. CTOCOBHO IHIIMX KOMIIaHiH, TO BIPOIOBK YChor
nepiony  AOCHTh  CTaGUIbHMI  PIBEHB  IHBETCHIiHg
npueabGIMBOCTI Mokazana koMnanis Ovostar, SKiIo He Gpary
JI0 YBaru piske 3HWKeHHs nokasHuka y 2012 p. Haiiveny
CNIPHAT/IMBOIO KOMMAHI€I0 JUIA BKTaJCHHA KOWITIB Cepe
JOCIIKYBaHHX mianpueMcTs crana komnanis KSG Agn,
3HAYEHHA IHTErpanbHOTO NMokazHuka Akoi y 2013 p. gocarm
Bil"€MHOI0 3HAYCHH.

OkpiM iHTEerpanbHOro MOKa3HHKA OUIHKH 1HBECTHikG
NpUBaOIMBOCTI  MiANPUEMCTBA, BaXJIMBE 3HAYCHHA Ma
PO3paxyHOK BIAXMJIEHHS LbOrO MMOKA3HUKA BIA CEPEIHbON
Baroporo koediuienra (aus. ¢opmynay 35). Pospaxyro
Bijxuiens 3a 2009-2013 pp. po3risHyTo Ha pHc. 2.

3rigHO 10 puC. 2, MOXKHA CKA3aTH, IO Ti KOMIaHIL, ik
MaloTh [OKAa3HMK MEHILUEe 3a CepeAHE 3HAYEHHS Baroson
koediuienta, ToO6TO MeHwe S50 %, MalOThH BETHYHEHY
IHTErpaIbHOTO MOKa3HUKA, MOTIpIIeHY Ha, Hanpukial -124
%, sik 3Ha4eHHs juia komnanil KSG y 2013 p. Tomy, MokHa3
BIIEBHEHICTIO

CTBEpP/UKYBATH, IO JAOAATHE 3HAvueHH
IHTErpaILHOTO MOKA3ZHUKA OILUIHKH IHBECTHLLHHO
npuBabIMBOCTI i@ HE O3HA4Ya€, MO MIATPHEMCTBO €
CHPUSATIMBUM U8  BKJAACHHSN  KOIITIB,  HEOOXiWK

CKOpEryBaTH 3Hau¢iiiEd Ha BEJIMYUHY Cepe/IHbOTO BaroBor
koedinieHTa. AGun/HOTHO  CHIPMATIIMBHM 33 Beth
aHai3y EMUH NePio: »O)KHA Ha3BaTH NIANPHEMCTBO Asfarty,
X0ua BCI JA0CTiMN ¢Mi  IANPHEMCTBA €  IPOBIIHHMA

2aboproeanocti, koediuient abGcomorHOi  JNKBIAHOCTI, MIANPHEMCTBAME < ik HKOTOCIIOAAPCHKOT rajTy3i.
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Puc. 2. Beruuuna 6ioXuneHua inmezpatbnozo nOKA3RUKa OWINKK insecmuyitinel npusadausocmi azponionpuemems

Vipainu eio cepednvozo sazoeozo Koedivicuma ouinku a 2009-2013 pp.
(po3paxoBaHo aBTopoM Ha ocHosi [5-9])

5. BHCHOBKH Ta NepenexkTHBH MOAAILIINHX PO3pobok

OTxe, 3aCTOCYBABIIH METOAHKY IHTErpajbHOINO MOKa3sHHKA
OUWIHKH  IHBECTHLIHHOT  NPUBAaOIMBOCTI U149  arpapHHX
NUTPHEMCTB MOKHA Ha3BATH 11 OCHOBHI MepeBard i HEAOMIKH
BukopucTanHs. [lo-nepuie, AaHa METOAHKA J03BOJAE OLIHMTH
Pi3HI ACNeKTH rOCHOAAPChKOI AIMIBHOCTI 32 J0MOMOIOO
obunciaenns  (piHaHCOBHUX Koe(illicHTIB Ta iHTErpanbHOIrO
nokasHuka. [lo-apyre, ug MeTOAHKa 103BOJSE TNOECAHATH B
0JHOMY IOKa3HHMKY 0araro pisSHHX 3a HasBOK, OJHHHLAMH
BHMIpY, BaroMicTi0 Ta I[HUIMMHM XapaKTEPHCTHKAMH YHHHHKIB.
Ile cnpowye npoueaypy OUIHKH KOHKPETHOI iHBECTHMLIHHOT
a IHKOJH € €1HHO MOMX/IMBHM BapiaHtomM 1

npono3uuii.
npoBeJAeHHA | HaJaHHi OO'CKTMBHHMX OCTaTOYHHX BHCHOBKIB.
ITo-TpeTe, 3aCTOCOBAHA METOMEKA (A€ 3MOTY IHBECTOPY OLHHTH

KOHKPETHE MIANPHEMCTBO €0 )\ paXYBaHHA  IHBECTHLIHHOT
npuBabIHBOCTI KpaiHw, pcri,‘.‘-:} ado ramysi. Oasak, okpim
3a3Ha4YCHMX NepeBar, iCH;: HEZIONIKH  33CTOCYBAHHS
3a3Ha4YCHOI METOJAHKH Ui OLIkNE: upunuupncum Ho-nepme,
He NOB'A3aHO 3 BUICY THICTK;  BPAxyBaHHA  HHHHMKIB
cneuM(pivHOCTI  CLABCBKOIOCNOAAPCHKOI  radysi, Hanpukian
CE30HHOCTI  BMpOOHMUTBA, MIUIMBOCTI BPOXAK  Pi3HHX
CUILCBKOrOCNOAAPCHKHX  KYJAbTYP,  BIUIMBY  MIHJIMBOCTI
NpUPOAHHX YMOB, Tomo. Ilo-apyre, HeoOXiAHICTH HAABHOCTI
AOCHMTE  ODlMpHOro  MacHBY  BXiAHOI  iHdopmauii - Ui
pospaxyskis, Ilo-Tpere, BiACYTHiCTR BpaxyBaHHA 30BHILUHIX
faxTopis BILIMBY Ha JAIANBHICTD ni,:mpucuc‘ma.

Touy, Y3arajipHIOWOYH, CIHid BIA3HAYHTH, [0 KOMIUIEKCHA
ouiHka iHBeCTHLIHHOT NpHBaOIMBOCTI NOBHHHA BIANOBLIATH
TAKHAM KPHTEPiaM:

— XapakTepH3yBaTH iHBECTHILlifiHY npuBaGIHBICT, BHXOIAIH
3 iMTepecis pisHMX Ipyn KOPHCTYBA4iB: CaMOro MiANpHEMCTBA i
OKpeEMMX  Tpyn lm-eaopim 3aliKaBICHUX B otbomeﬁ
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