Puc.1. Cxema BpaxyBaHHsI COLiaJIbHOT0 YMHHHUKA NPH 31ilICHEHHI BapTiCHOI

OHiHKl/I 30UTKIB BiI[ 3aﬁpy)1HeHHﬂ HABKOJHMIIHBOI'O IIPHUPOJIHOI0 CEPeaAOBHUILIA
JToxepeno: CkimaZieHO aBTOPOM Ha OCHOBI JIOCTIKEHHS HAyKOBOI CGKOHOMIYHOI JiTepaTypd Ta BIIACHHUX
YMOBHBO/IIB

[IpoBeneHH0 OUIBII  OO’€KTUBHOI  OI[IHKM  PE3YyJbTaTUBHOCTI  POOOTH
MIAIPUEMCTB Ta YCTAHOB CHPHUSTUME CIIBCTABICHHS NPHOYTKIB T4 E€KOHOMIYHUX
30UTKIB.

TakuM YMHOM, TpPU NOPUUHATTI PIIIEHb IMOAO peami3alli I1HBECTULIHHUX
MPOEKTIB JOLUUIBHO BPAaXOBYBaTH B E€KOHOMIYHHMX MOKAa3HHUKaxX poO3MIp 30UTKY BijJ
3a0pyJHEHHsS] HaBKOJIMIIHBOTO TMPUPOJHOTO CEpPEAOBMINA, a TaKOX BKJIKOYATU
COLIIAJIbHUI YMHHUK — BTpPATH 4yepe3 MOTIPLICHHS 3J0pOB’S JIIOAEH YM CMEpTEbHI

BHUITaAKH.
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YK 336.64
Isawenxo A.L
K.e.H., 00yeHm Kageopu KoOpnopamueHux QiHaucie i KOHMpOiHey
JIBH3 «KHEY imeni Baouma I'emvmanay

AHAJII3 IEPEBAT TA HEJIOJIIKIB 3ACTOCYBAHHSI METOJUKH IHTEI'PAJIBHOI
OIIHKU IHBECTHIIMHOI IPUBABJIUBOCTI ATPOIIAIIPUEMCTB B YKPAIHI

P0o3BUTOK pUHKOBUX BIJHOCHMH B YKpaiHi HEMOXJIMBHA 0e€3 epeKTHUBHOTO
(GyHKIIOHYBaHHS Cy0’€KTiB TOCTIOJIAPIOBAHHS, K1 € IPOBIAHOIO JTAHKOK (DIHAHCOBOI
CUCTEMHU JIepXKaBU. 3 OTJsAy Ha Te, M0 CUIBCHKOTOCIOJAapChKa Taly3b Mae
CTpaTeriyHe 3HA4YeHHS JUIsl PO3BUTKY CKOHOMIKM YKpainu, 3a0e3nedyroun
MPOJIOBOJIbYY O€3IeKy B KpaiHi, TO B yMOBaX HenO(hIHAHCYBaHHS arpoMiANpPUEMCTB
Ta HHU3BKOTO PIBHA I1HBECTHUIIMHUX IIPOTO3UIIK HEOOXITHO BHU3HAYUTH MIIIXU
MOKpPAIICHHS 1HBECTHUIIITHOI NpPUBAOJIMBOCTI arpapHOro CEKTOPY sl 301IbIIEHHS
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PIBHS 3aJy4eHHS 1HBECTHILIMHHUX pecypciB 3 00Ky SIK BITUM3HSHUX, TaK 1 1HO3EMHHUX
1HBECTOPIB.

OCHOBHOIO METOIO JIOCTIKEHHS € aHali3 1HTerpaJbHOI METOJMKH OIIHKH
1HBECTHUIIMHOI MPUBAOJIMBOCTI MIAMPUEMCTBA HA MPUKIAAI OKPEMHUX IiIIPUEMCTB
arapHoro CeKTopa eKOHOMIKH.

ATEHCTBOM 3 TNUTaHb 3amo0iraHHs OaHKPYTCTBY HiANPUEMCTB Ta OpraHizarii
OyJsio 3aTBepPKeHO METONMKY 1HTErpaibHOI OLIIHKM 1HBECTUIINHOT MPUBAOIMBOCTI
OiANPUEMCTB  Ta opra”izaumid [1], sxa po3poOiieHa 3 METOI BHU3HAYCHHS
IHTErpaJIbHOTO  TOKa3HWKAa 1HBECTHIIMHOI MPUBAOIMBOCTI MIANPUEMCTB  Ta
oprasizairii.

[aTerpanpHe  3HAUEHHS ~ TOKAa3HUKAa  IHBECTHIMHOI  MpPUBAaOIMBOCTI

PO3pPaxOBYETHCS 32 HACTYITHOIO (HOPMYJIIOF0:
m n

I=22Rij'B,ij» 1)
i=1 j=1
ne [ — inTerpanbHe 3HaYEHHS MOKa3HUKA IHBECTULIIMHOT MPUBAOINBOCTI;
M — KIIBKICTb IPYII;
N — KUIBKICTh TOKA3HUKIB;
R;j — pamxoBaHe 3HAYEHHA J-TO NOKA3HKKA 3 1-TPYIIH;
B';; — 3arabHa BaromicTh IIOKa3HHKA.

B skocti 00’€kTiB JociikeHHss Oynu oOpaHl HACTYIHI MiJIPHEMCTBA!
Agroton Public (AGT), Astarta Holding N.V. (AST), Industrial Milk Company
(IMC), KSG Agro (KSG) ta Ovostar Union (OVO), ski Bxoaars g0 TOII 100
arpoXoJIMHTIB YKpainu [2], mpu 1boMy Opajivcs A0 yBaru JMIIE Ti, aKilii SKUX
o0epTaroThcs Ha CBITOBHUX (DOHAOBHUX OIp’Kax, OCKUIBKM OJIHUM 3 Hale(EeKTUBHIIIMX
JDKEpen 3allyuyeHHs KaliTaly € BUITYCK Ta PO3MIIICHHS aKiliid Ha (GOHIOBIHN OipKi.

Puc. 1 nemoHCcTpy€e po3paxyHKOBI 3HaYeHHs (3rimHO dhopmyinu 1) Ta qUHAMIKY
3MIHM 1HTErpajJbHOTO TOKa3HWKa 3a mepiog 2009-2013 pp. mo moCHiIKYyBaHUM

I IMTPUEMCTBAM.
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Puc. 1. InTerpajbHuii NOKa3HUK OLIHKH iHBECTHLiHHOI MPUBAOJIMBOCTI
arpoxoJiauHriB Ykpainu 3a 2009-2013 pp.

(po3paxoBaHO aBTOPOM Ha OCHOBI (DiHAHCOBOT 3BITHOCTI aHANII3YEMUX ITiIIPUEMCTB)

Ak BugHO 3 puc. 1, 6€3CyMHIBHUM JIiA€POM 3 TOUKHU 30pYy PIBHS IHBECTUIIHHOT
MPUBAOJIMBOCTI € arpoXoJIMHT Astarta, 3HaUEHHsI IHTETPaJIbHOIO MOKa3HUKA SKOTO
nocsirae 3HaueHHs Buie 100 %, ane y 2013 p. nopiBasiHO 3 2014 p. ciocTepiraerbes
TEHJICHIIS 3HWKEHHS NoKa3sHuka Maiike Ha 60 %. CTOCOBHO IHIINX KOMIIaHIM, TO
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BIIPOJIOBX YCHOTO MEPIOAY JOCUTH CTAOLIbHUN PIBEHb 1HBECTULIIHHOT TPUBAOIMBOCTI
nokasana komnanis Ovostar, sIKIo He OpaTH 0 yBaru pi3ke 3HMKEHHS TOKa3HHUKA Y
2012 p. Omxe, 3acTOCYBaBIIM METOAMKY I1HTETPAJIbLHOTO IIOKa3HUKA OIIIHKH
IHBECTHUIIIMHOI TPUBAOIMBOCTI JUIS arpapHUX IMANPUEMCTB MOKHA Ha3BaTH il
OCHOBHI TIepeBar 1 HeJOJIIKKU BUKOpUcTaHHA. [lo-mepiie, n1aHa MeToMKa JA03BOJIE
OIIIHUTU PI3HI aCHEKTH TOCHOAAPChKOI MISIBHOCTI 3a JIOMOMOIOK OOYHCIICHHS
(hiHaHCOBUX KOE(DIIIEHTIB Ta IHTETpajIbHOTO TOKa3zHMKa. I[lo-apyre, 19 MeToIUKa
JI03BOJISIE€ TIOEAHATA B OJHOMY MOKa3HUKY Oarato pi3HHX 3a Ha3BOIO, OJMHULIAMU
BUMIpPYy, BaroMiCTIO Ta IHIIUMHU XapaKTepUCTHKaMU 4YHHHHKIB. [lo-Tpere,
3aCTOCOBaHA METOJIMKA JIa€ 3MOTY 1HBECTOPY OILIIHUTH KOHKPETHE MIIIPUEMCTBO 0e3
ypaxyBaHHS 1HBECTUIIHHOI MPUBAOIMBOCTI KpaiHu, perioHy abo ramys3i. OnHak,
OKpIM 3a3HAYCHUX IMEepPEeBar, ICHyIOTh 1 HEIOJIIKA 3aCTOCYBAaHHSI 3a3HAYCHOI METOIUKA
JUIA OIIIHKHU arpomignpueMcTs. [lo-mepiie, 11e moB’si3aHO 3 BIACYTHICTIO BpaxXyBaHHS
YUHHUKIB CHENU(IYHOCTI CUILCHKOTOCIOAAPCHKOI Traiy3l, HAImpHKIaJ CE30HHOCTI
BUPOOHMIITBA, MIHJIMBOCT1 BPOXKAIO PI3HUX CLIILCHKOTOCTIONAPCHKUX KYJIBTYP, BIUIUBY
MIHJIMBOCTI TPUPOJHMX YMOB, Tomio. [lo-mpyre, HEOOXigHICTh HASBHOCTI JOCHUTH
oOIIMPHOr0 MacWBY BXiJHOT 1H(opMalii ans po3paxyHkiB. [lo-TpeTe, BIACYTHICTB
BpaxyBaHHS 30BHIIIHIX ()aKTOPIB BIUIMBY Ha AISUIBHICTh MIAMPUEMCTBA.

ToMy, OCHOBOIO IS MOJANBIIMX JOCIIIKEHb CTaHE PO3POOKAa KOMIUIEKCHOI
CUCTEMHU OIIHKMA 1HBECTHUIIIMHOI MPUBAaOJIMBOCTI arpapHoOro MiJNPUEMCTBA 3
BpaxyBaHHSIM HEIOJIKIB Ta IepeBar pO3MISTHYTOI METOJUKH Ta 3acTOCYBaHHS
PI3HOIJIAHOBUX MOKA3HUKIB OLIHKHU (DIHAHCOBOI IISUIBHOCTI MIANPUEMCTBA, KA MOXKE

OyTu anpoOoBaHa I PI3HUX Pyl KOPUCTYBAYIB.
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Invina M.B.
K.COY.H., c.H.C., ]V «I[ncmumym exonomixu npupooo-
Kopucmyeanus ma cmanoeo pozeumxy HAH Yxpainuy

BIINB CTAHY ®IHAHCOBOI CUCTEMMU HA JJUBEPCU®IKAIIIIO CLIbCBKOI
EKOHOMIKHA

B yMoBax cyTTeBOro 301IHIHHSI MEIIKAHIIIB CUIbCHKUX TEPUTOPIN K OAHIET 3
HaWOIBIT Ypa3IMBUX BEPCT HACETEHHSI YKpaiHU OCOOJIMBO aKTyalli3y€e€ThCs MOTpeda
y auBepcudikarii CiIbChKOi €KOHOMIKH, 3MEHIIEHHI y CTPYKTYpl JOXOJIB CEJISH
YaCTKM HAJIXOJDKEHb BiJ BEIEHHS OCOOMCTOrO TOCIOJApCTBa HA KOPHUCTH 1HIIUX
BU/IIB €KOHOMIYHO1 AISUTBHOCTI — Y T.4. TYPHU3MY.

Ominka BIIMBY (DIHAHCOBOI CHCTEMH Ha PO3BUTOK TYPUCTHYHOI MISUTBHOCTI
K OJIHOTO 3 TIEPCIEKTUBHUX HAIpsMIB JIuBepcu(ikaliii eKOHOMIKH ceya MoTpelye
JIOBEJICHHSI CTATUCTUYHO 3HAYYIIOTO 3B’SI3Ky MK PIBHEM €KOHOMIYHOTO A0OpPOOYTY
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