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Peszrome. [ocniosceno cymuicms ineecmuyitiHoi npusadaugocmi nionpueMcmsa K eKOHOMIYHOI Kame2opii
32I0HO 3 HOPMAMUBHUMU OJNCEPENl, HABYATLHO-MEMOOUYHOI0 MA HAYKOBOI JAiMepamypolo, Oucepmayitinumu
odocridxcenHamuy. Busnaueno memoouyti nioxoou 00 OYiHIO8AHHA IHEeCUYIIHOL npugabueocmi nionpuemMcmsa. 3a
Qinancosum cmaHoMm, 3a IHMESPATbHUM NOKAHUKOM, 30 MAMPUYHUM NIOX00OM ma iHwi. YOocKoHaneno icuyrouy
MemoOUKY OYIHIOBAHHS IH8eCTMUYINIHOL NPUBAOIUBOCMI NIONPUEMCIBA, 0OPAHY 3a KPUMePIsAMU KOMIIEKCHO20 RIOX00Y
i 8IOHOCHOI HeCKIAOHOCMI 0OYUCTIeHb, WLISAXOM O0ONPAYIOBAHHA 6 YACTNUHI YMOUHEHHs. NOKA3HUKIE, 5Ki 0y0ymb
BUKOPUCTNOBY8AMUCS Ol PO3PAXYHKY. Bubip noxasnuxie oOIpynmoeano, 6 momy 4Yucii Ha OCHO8I O0OHAKO80i
RO3UMUBHOT OUHAMIKYU — 3POCTNAHHA, WO 3abe3newye Maxy He NOUMuUHy OUHAMIKY OISl PO3PAXOBAHO20 HA X OCHOSI
NOKA3HUKA THBeCIMUYIIHOT npusadbausocmi nionpuemcmea. 32i0Ho 3 00IPYHMOBAHOI0 00 BUKOPUCTIAHHS YIMOYHEHOIO
asmopamu. MemoouKolo NPO6eOeHO OYIHIOBAHHS PIGHS IHBECMUYILHOI NPUBAOIUEOCHI 080X CilbCbKO20CNO0APCHLKUX
nionpuemcme Bonuncobkoi obnacmi ma 30ilicheno inmepnpemayiio Ompumanux pesyibmamis. Bcmanoeneno nepesazu
VIMOUHEHOT a8mopami. MemOOUKU, SIKA IPYHMYEMbCSL HA POSPAXYHKY CEPEOHbO2O 2e0OMEMPUIHO20 3HAYEHHS YOMUPbLOX
OCHOBHUX NOKA3HUKIB, SIKI XAPAKMEPU3YIOMb Pi6eHb 000POMHOCHI aKmueis, pieeHsb npudymxko80Ccmi Kanimaiuy, pieeHs
@inancogoi cmiiikocmi nionpueMcmea ma pieeHs MKEIOHOCMI 1020 aKMUi8: 8IOHOCHA NPOCMOMA PO3PAXYHKIE I,
8I0N0OBIOHO, BUCOKA WIBUOKICMb OmMpuManHs pesyivmamy. Boonouac Oama memoouka 6paxoeye NOKA3HUKU, SIKI
Xapakmepusyioms OCHOBHI HANPSAMKU (QiHAHCO8020 aHamizy OisnbHocmi nionpuemcmed. OOIPYHMOBAHO ULIAXU
3aCMOCy8anHs 3anPONOHOBAHOT MEMOOUKY — AHAI3 THEECMUYILHOT NPUBAdIUBOCMI NIONPUEMCMEA 8 OUHAMIYT Ma
MOJNCTIUBICTING HA OCHOBI Pe3ybmamia (aKmopHo20 aHANi3y GUAGTIEHHA He2AMUSHUX 3MIH Y NeGHUX HANPAMKAX
@inancosoeo ananizy (OLI06I aKMuUHOCMI, PeHMaberbHOCi, QIHAHCOSI CMIKOCME YU JIKGIOHOCMI);, NOPIGHAHHS
pisHA THgecmuUYitIHOT NPUBAbIUBOCIT 080X YU DiTbUUE NIONPUEMCING A BCTNAHOGIEHHS HA Yill OCHOGT NPUBAdIUIUBO20
00 ’exma 01151 BKIA0AHHS KOUWIMIE NOMEHYIUHUM THBECTOPOM.

Kniouosi cnoea: insecmuyiiina npugadbiugicms, Memooukd, OYIHIOBAHHA, CIlbCbKO2OCNOOAPCHKI
nionpuemcmaa.
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ASSESSMENT OF INVESTMENT ATTRACTIVENESS OF
ENTERPRISES: THEORETICAL, METHODOLOGICAL AND
PRACTICAL ASPECTS

Oksana Nuzhna; Nataliia Tluchkevych; Tatyana Pisarenko

Lutsk National Technical University, Lutsk, Ukraine

Summary. The article examines the essence of the investment attractiveness of the enterprise as an
economic category according to normative sources, educational and methodological and scientific literature,
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and dissertation studies. Methodical approaches to the assessment of the investment attractiveness
of the enterprise are defined according to the financial condition, the integral indicator, the matrix
approach, and others. The existing methodology for assessing the investment attractiveness of the
enterprise, chosen based on the criteria of a comprehensive approach and relative simplicity of calculations,
has been improved by refining the indicators that will be used for calculation. The choice of indicators
is justified, including, based on the same positive dynamics — growth, which ensures the same
positive dynamics for the indicator of the investment attractiveness of the enterprise calculated on their
basis. According to the method justified for use and specified by the author, an assessment of the level of
investment attractiveness of two agricultural enterprises of the Volyn region was carried out, and the results
were interpreted. The advantages of the methodology specified by the author, which is based on the
calculation of the geometric mean value of four main indicators that characterize the level of turnover of
assets, the level of capital profitability, the level of financial stability of the enterprise and the level of
liquidity of its assets, are established: the relative simplicity of calculations and, accordingly, the high speed
of obtaining results. At the same time, this method takes into account indicators that characterize the main
areas of financial analysis of the company's activity. The methods of application of the proposed methodology
are substantiated — the analysis of the investment attractiveness of the enterprise in dynamics and the
possibility, based on the results of factor analysis, to identify negative changes in certain areas of financial
analysis (business activity, profitability, financial stability or liquidity); comparing the level of investment
attractiveness of two or more enterprises and establishing, on this basis, a more attractive investment object
for a potential investor.
Key words: investment attractiveness, methodology, evaluation, agricultural enterprises.
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IMocranoBka mnpodJemu. [loreHuiitHuil iHBecTOp mepea HPUUHATTSAM pilICHHS
100 BKJaJaHHS KOWITIB y TMEBHY MiAJBHICTE XOYe 3a3BUYail IEpeKOHATHCS B
JOLUIBHOCTI CBOIX IHBECTHIIIH, AJiT 4Or0 HEOOXiAHO MEBHHM YWHOM BHU3HAYHUTH PIBEHb
NpuBabIMBOCTI 1Ili€l  MISUIBHOCTI TOPIBHAHO 3 IHIMMHU. Y [gitodid  «MeTtoauiti
IHTETpaJbHOI OIlIHKKA 1HBECTHIIIHHOI MPUBAOJIMBOCTI MiAMPUEMCTB Ta OpraHizamii»
IHBECTHIlIHHA TPUBAOJMBICTh MIANPUEMCTBA BHU3HAUCHA SK «PIBEHb 3aJ0BOJICHHS
¢iHaHCOBUX, BUPOOHMUMX, OpraHi3allliHMX Ta IHIIMX BUMOI YU I1HTEpECIB 1HBECTOpa
100 KOHKPETHOTO MIiJNPUEMCTBA, SKE& MOXE BHM3HA4YaTHCS UM  OIIHIOBATHUCS
3HAYEHHSIMH BIJIMOBIHUX IMOKA3HUKIB, y TOMY YHCIi IHTErpaJibHOTO OMLiHIOBaHH» [1].
3Bakar0uM Ha Te, 10 PO3POOIEHO 3HAYHY KITbKICTh METOJMYHUX MIIXOA1B 0 OIlIH FOBAHHS
1HBECTUL1MHOI MpUBAaOIMBOCTI MIANPUEMCTBA, BUHUKAE MOTpeOda B MOJANBIINX HAYKOBUX
JOCIIIJDKEHHSAX, CIPSIMOBAHUX Ha OOIPYHTYBaHHA METOAMKH, IOLLUIBHOI I TEeBHOL
KOHKPETHOT CUTYaLlli.

AHaJi3 ocTaHHiX gocaiakeHb i my6aikauiii. TeopeTnuHi, METOANYHI Ta MTPAKTUYHI
npo0JieMH OLIHIOBaHHS PiBHS 1HBECTHUIIHHOI MPUBAOIMBOCTI MIAIPUEMCTBA € IPEIMETOM
JIOCIIIJKEHHSI BYEHMX-€KOHOMIcTiB. 3okpema, Ilosichuk I'. B., anamizyrounm MeToauuHi
M1IXOU 10 OI[IHIOBAHHS 1HBECTUIIIWHHOI MPUBAOIUBOCTI MIANPUEMCTBA, BUILISE HACTYITHI:
IHTerpajbHe OIL[IHIOBaHHS, PEUTHHIOBE OI[IHIOBaHHS, E€KCIEpPTHI OIL[IHIOBaHHS, METOJ
NOPIBHSHb, MAaTPUYHUNA METOM, AudepeHiiioBanuii Meton [2]. V nomoBHEHHS 10 BKe
nepeniuenux, P3aesa T. . mponoHye BUKOPHCTOBYBATH TaKOX MiAXiJ Ha 0asl aHamizy
BHYTpILIHBOI cTpaTerii po3BUTKY MIANPUEMCTBA SIK CIIBBIAHOLIECHHS 1HAEKCY CUJIBHUX 1
c1abKUX CTOpPiH, a TaKOX MiAXiA Ha 0a3l aHanmizy (iHaHCOBHX MOKa3HUKIB [3]. B cBoio
yepry, Osangep H.JI. 1 JlrwobGempka M. O. Takox Ha3uBaloTh (AKTOPHUN MiAXIA 1
BHYTpIIIHIA ormiHtoBanbHUM minxin [4]. ABropu Ckamtok P. B. 1 Jloik O. I. BBaxaiots
JIOIUIBHUM 3aCTOCOBYBAaTHM JUIsI OIIIHIOBAHHS PIBHSA 1HBECTHUIIIWHOI TPUBAOIMBOCTI
MiIMPUEMCTBA MIIXOAN «HA OCHOBI €()eKTUBHOCTI BKJIaJCHHS TPOIIEH B I[IHHI Manepu i Ha
OCHOB1 Tmicuxojoriynoro acmnekty» [5]. Osaunmep H.JI. 1 Jlwobenska M. O. BipHO
3a3HayaloTh, IO «HiJ Yac QOpMyBaHHS JEpKaBHOTO IMIJAXOMYy 10 OIiHIOBAHHS
IHBECTHUIIMHOT TPUBAOIMBOCTI Cy0’€KTIB TOCIOJApIOBaHHA B YKpaiHi MEpIIo craia
MeTonuKa 1HTErpajbHOTO OIIHIOBAHHS 1HBECTULIWHOI MPUBAOIMBOCTI MiANPUEMCTB Ta
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opranizamiii, 3arBepjxeHa Hakazom AreHTCTBa 3 NHUTaHb 3amo0iraHHs OaHKPYTCTBY
nianpueMcTB 1 opranizamnii» [3]. Ilpy mpoMy aBTOpHM BKa3ykoTh, IO IS METOJUKA,
3aTBepkeHa y 1998 pomi, Ha naHuii yac 4YWMHHA, OJHAK «IPYHTYETHCS Ha 3acTapiiii
dbopmi 3BiTHOCTI, sika He BiamoBimae HII(C)bBO 1 «3arampHi BUMOTrHM 10 (iHAHCOBOL
3BITHOCTI» [5].

MeTo10 A0CTiIAKeHHsI € OLIHIOBAHHS 1HBECTHUIIHHOT MPUBAOIUBOCTI MIMPUEMCTB Ha
OCHOBI BJIOCKOHAJICHOT aBTOPOM METOAMKH.

IMocTanoBka 3aBaanHs. [y JOCATHEHHS OCTABJICHOI METH BU3HAYEHO TaKi HAyKOBI
3aBJaHHS: PO3KPUTU CYTHICTh IHBECTHIIIHOI MPUBAOIMBOCTI MiANPUEMCTBA; BHU3HAYUTH
METOJWYHI TIAXOAW O OI[IHIOBAaHHSA I1HBECTUIIMHOI MpPHUBAOIMBOCTI MiANPUEMCTBA;
3aMpOTNOHYBaTH METOJMKY OIIHIOBAHHS 1HBECTUIIINHOI MPUBAOIMUBOCTI MiIMPHUEMCTBA Ha
OCHOBI ICHYIOUHMX METOJHK 3 YpaxyBaHHSIM TaKHX BUMOT, SIK KOMIUICKCHUM MiAXiJ 1 BITHOCHA
HECKJIAJHICTh 00YHCIICHb.

Jlns BupilIeHHS MOCTaBJIEHUX 3aBJIaHb BUKOPUCTAHO TaKi METOJU: aHaii3, CUHTES,
y3arajlbHeHHS, 1HIYKIIisl, aHAJIOTisI, MOJICTTIOBAHHS, CACTEMHMM TTiJX1]I.

Bukiaax ocHoBHoro marepianay. B jmocnmigkeHHiI B3SIM 32 OCHOBY METOJUKY
OI[IHIOBAHHS 1HBECTUIIMHOI MPUBAOIMBOCTI MIANMPUEMCTB, 3aMPONOHOBAHY aBTOPAMH
Kymip H. b. i Myxkyk 1O. B. [6]. ABTOpH 3a3Ha4€HOT METOAMKH MPOTMOHYIOTh MIPOBOIUTH
aHaJi3 1HBECTUIIHHOT MPUBAOIMBOCTI MIAMPUEMCTBA IUISIXOM BH3HAYCHHS CEPEIHBOTO
F€OMETPUYHOTO 3HAYEHHS YOTUPHOX OCHOBHUX MOKA3HUKIB, a came: 000POTHOCTI aKTUBIB,
npuOyTKOBOCTI Kamitany, (piHAaHCOBOI CTIHKOCTI Ta JIKBIZHOCTI akTuBiB» [6]. OmHak
BBa)XXA€EMO 3a JOI[IJIbHE JOOMpPalOBAaTU JaHy METOJUKY B YaCTHHI YTOYHEHHS MOKAa3HUKIB,
AKi OyIyTh BHKOPHUCTOBYBATHCS IJIsi PO3PaxyHKy. 3a3HayMMoO, IO TEpIIUH 3 Ha3BaHHUX
MOKAa3HUKIB, a caMe OOOpPOTHICTh AaKTHBIB, BH3HAUYEHHI 3TiJHO 3 HA3BOIO OJHO3HAYHO.
CTOCOBHO iHIIMX TPHOX IOKA3HUKIB BHECUMO II€BHI IMOSCHEHHsS. Tak, MpUOYTKOBICTH
KamiTany OyJleMO TPaKTyBaTH sIK peHTa0eNbHICTh YChOTO KaliTalry, TOOTO peHTa0enbHICTh
akTuBiB. B sAKOCTI moOKa3HWKa (IHAHCOBOI CTIMKOCTI MPOMOHYEMO 00paTu KOe)ilieHT
(biHaHCOBOT CTIMKOCTI, X04a MepeliK BIIHOCHUX MOKa3HUKIB (JiHAHCOBOI CTIHKOCTI 1OCUTh
MIMPOKUHN. 3 MOKA3HMKIB, SIKI XapaKTepHU3YIOTh JIIKBIJHICTh aKTHUBIB, 00paHO KOEQIliEHT
nOKpUTTS. Bubip came X MokasHUKIB OOIPYHTOBYEMO THM, 110 BOHM MalOTh OJHAKOBY
NO3UTHUBHY JMHAMiKy — 3pocTaHHsS. ToMy po3paxoBaHMH Ha iX OCHOBI TOKa3HHK
1HBEeCTUL1I{HOT MPUBaOIMBOCTI MiANPUEMCTBA Oy€ TAKOK MATH MO3UTHBHY TUHAMIKY I10]10
3poctanHs. lle BaxiamMBO ISl IHTEpHpeTaili Ta MOJAJbIIOI MOXKJIHWBOCTI TOPIBHIOBATH
OTPUMaH1 pe3yJbTaTu ISl PI3HUX HiJIPUEMCTB Ta BUCHOBKIB LI0JI0 TOTO, SIKE CaM€ 3 JIBOX
MiIMPUEMCTB € 1HBECTHUI[IHHO MPUBAOIUBUMH.

OTxe, 3riTHO 3 OOPAHOO JJIsl TOCIIHKEHHSI METOJIUKH OI[IHIOBAHHS 1HBECTUIIIHHOT
npuBaOJIMBOCTI MIJMPUEMCTB Ha OCHOBI JaHUX (PIHAHCOBOI 3BITHOCTI CHiJ pO3paxyBaTu
Takl TOKa3HUKHU: 1) 00OpOTHICTH aKTUBIB (KOE(ILiEHT OOOpPOTHOCTI AakKTHBIB) SK
BIIHOIIEHHSI YHCTOTO JOXOMYy BiJ peaini3amii mpoaykuii (ToBapiB, poOiT, MOCIYT) a0
CepeHbOPIYHOI BapTOCTI aKTUBIB; 2) MpUOYTKOBICTh KamiTaly (peHTaOelbHICTh aKTHUBIB)
SK BIJHOIIEHHS YUCTOrO NMPUOYTKY 10 CepeIHbOPIYHOI BApTOCTi akTUBIB; 3) (hiHaHCOBa
CTIHKICTh (KoediuieHT (iHAHCOBOI CTIMKOCTI) SIK BIJHOLIEHHS BJIACHOTO KamiTaly [0
MO3UKOBOTO KamiTany; 4) JiKBIAHICTh aKTUBIB (KOE€QIlI€HT MOKPUTTS) SK BiTHOIICHHS
000OpOTHUX AaKTHUBIB [0 MOTOYHUX 3000B’s3aHb. CHuparoyuch Ha ONHCAHYy METOJAUKY
OIIIHIOBAHHS  IHBECTHIIHHOI MNpPUBAaOIMBOCTI  MHiJUPUEMCTBA, MPOBEAEMO  aHali3
1HBECTUL1MHOI MpUBaOIMBOCTI IBOX arpapHHUX mianpueMcTB BonuHcbkoi obmacTi, Skl MU
ymoBHO Ha3zBeMo «IlimmpuemctBo 1» 1 «IlignpuemMcTBO 2» Ta 3AIHCHUMO 1HTEpIIpPETAIilO
OTPUMaHUX PE3yIbTaTIB.

BuxigHi gani 11sl IpoBEACHHS aHATI3y 1HBECTHIIIIHOT MPUBAOIMBOCTI JOCTIIKYBaHUX
CLITbCBKOTOCTIONAPCHKUX MIAPHEMCTB 3a 2020—2022 poku HaBeneHo B Tabiuii 1.
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Tadauusa 1. BuxinHi gani 11 MpoBEISHHS aHaNI3y 1HBECTUIIHHOT MPUBAOIMBOCTI
CUIBCHKOTOCTIONApChKHX mianpueMcTs 3a 2020-2022 poku

3nauenms NOKA3HUKA, MUC. 2pH

Tokasnuk Iionpuememeso 1 Tionpuememso 2
2020 2021 2022 2020 2021 2022

“lucTuid f0XIA BIA peamauil MPOMYKUIT | ooesg9 | 302030 | 436823 | 102862 | 322009 | 262756
(ToBapiB, poOiT, MOCIYT)

BapricTh MaiiHa Ha [I04aToK POKY 273568 | 299682 | 339425 | 273617 | 321893 | 446983
BapricTs MaiiHa Ha KiHElb POKY 200682 | 339425 | 527346 | 321893 | 446983 | 610488
CepenHbopiuHa BapTicTh MaiiHa 286625,0 | 319553,5 | 433385,5 | 297755,0 | 384438,0 | 528735,5
Yuctrii nprdyToK 75886 126901 | 175674 76033 160436 | 145188
Buiachuii Kamitan 279067 | 331978 | 478353 | 307229 | 428559 | 511591
[No3uKkoBHii KamiTan 20615 7447 48993 14664 18424 98897
OGOpOTHI aKTHBH 236779 | 248429 | 369602 | 215007 | 305560 | 451442
[oTtouHi 30008’ s13aHHS 20615 7447 48993 14269 18424 08897

Jlxepeno: po3paxyHKH aBTOPIB 3a JaHUMU (PiHAHCOBOT 3BITHOCTI MIANPHEMCTBR.

PesynbraTi po3paxyHKiB 3a3HAYEHHX TIOKAa3HUKIB Ta IHTETPAJbHOTO IOKAa3HHUKA
1HBECTUIIHOT TPUBAOIUBOCTI Ui JOCTIIKYBaHUX CLIHCHKOTOCTIOJAPCHKUX MiAMPUEMCTB 3a
20202022 poku HaBeACHO B TaOIUII 2.

Tadanus 2. Anani3 iHBeCTHLIHHOT MPUBAOIMBOCTI CIJIbCHKOTOCHOAAPCHKUX MiANpHeMcTB 3a 2020—-2022 poku

3nauenns NOKA3HUKA, muc. cpH

Toxasnux ITionpuemcmeo 1 ITionpuemcmeo 2
2020 2021 2022 2020 2021 2022
O00poTHICTh aKTUBIB (KOCDIIliEHT 000POTHOCTI AKTHBIB) 0,721 | 0,945 | 1,008 | 0,648 | 0,838 | 0,497

[puOyTKOBICTh KamiTady (PCHTA0CIbHICTh AKTHBIB) 0,265 | 0,397 | 0,405 | 0,255 | 0417 | 0,275
dinancoBa CTiHKICTh (koeditieHT dinancoBoi crifikocri) | 13,537 | 44579 | 9,764 | 20,951 | 23,261 | 5,173
JIikBifHICTH aKTHBIB (KOS(II[IEHT TOKPHUTTS) 11,486 | 33,360 | 7,544 | 15,068 | 16,585 | 4,565

Ioka3HKK IHBECTHITIHOI MPUBAOIMUBOCTI I IIPUEMCTBA 2334 | 4861 | 2,342 | 2,688 | 3,408 | 1,340
Jlxepeno: po3paxyHKH aBTOPIB 3a JaHUMU TadmuI 1.

[IpoananizyBaBiy HaBeeH1 B TaOIUII 2 1aH1, MOXKEMO KOHCTAaTyBaTH, 1110 y 2020 porti
IHBECTUIINHO TMPUBAONMBINIMM, 3TiTHO 3 3aCTOCOBAHOI0 METOAMKOIO  OIIHIOBAHHS
IHBECTULIHOT ~ MpuBabMMBOCTI  mignpueMcrBa, Oyno «IlizmpuemctBo 2». Iloka3Huk
1HBECTULIIHOT MPUBaOIMBOCTI IBOTO MiANpPHEMCTBa cTaHOBMUB 2,688 1 OyB Ha 0,354 abo Ha
15,18% OinpmMM THOPIBHAHO 3 BIJANOBIAHMM IOKa3HUKOM IHBECTULINHOI MpPUBAOIMBOCTI
«Ilignpuemctna 1».

Opnak y 2021-2022 pokax cwuryallis 3MIHWIACH 1 OiIbIIe 3HAYCHHS IOKa3HUKA
iHBecTULIHOT mpuBabmuBocTi Mano Bxke «IlignpuemctBo 1». 30Kpema, MOKa3HUK
iHBecTHIliitHOT mpuBabmuBocTi «IligmpuemcTBa 1» mepeBUIlyBaB BIAMOBIIHUA TMMOKa3HUK
iHBectuuiitHOl mpuBabnuBocti «Ilianpuemcra 2» y 2021 poni Ha 1,453 abo Ha 42,64%, a 'y
2022 pomi — Ha 1,002 a6o Ha 74,82%.

3a3HaunMo, 1110 00uABa MIANPUEMCTBA MaJld MO3UTUBHY AMHAMIKY IIOAO 301IbIIECHHS
MOKa3HUKa 1IHBECTULIHHOT puBabauBocTi y 2021 pori it HeratusHy, BiANOBiAHO, y 2022 potii.
OCHOBHOIO TPUYMHOIO TAaKOi JTUHAMIKH € 3HauHI 3MIHU y CTPYKTYpi JKepen (piHaHCYBaHHS
HIAIPUEMCTB, IO BIUIMHYJIO Ha BIANOBIAHY OUHAMIKy KoedimieHTa (iHAHCOBOI CTIHKOCTI
(3poctanns y 2021 pomi i 3MeHmeHHs y 2022 poiii), a TaKOXX 3MIHU y CTPYKTYpi aKTUBIB Y
KOHTEKCTI X JIKBIAHOCTI (3pocTaHHs KoedimieHTa MOKpuTTsa y 2021 pomi 1 3HauHe ioro
3MeHuIeHHs y 2022 poui A1 000X TOCTIIKYBaHUX MIANPUEMCTB).

BucnoBku. Bukopucrana B HamoMy JOCIIKEHHI METOJIMKA aHATI3y 1HBECTHIIHHOT
npuBaOIUBOCTI MiAIPUEMCTBA J1a€ MOXIJIMBICTH JIOCHTHh IIBHIKO, BUKOHABIIN HECKIJIAIHI
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PO3paxyHKH, TIOPIBHATH PIBEHb 1HBECTUIIHHOT TPUBAOIMBOCTI JOCHTIKYBAHUX MiIIPUEMCTB.
Boanouyac mana metoAuka BpaxoBY€ MOKA3HUKH, SKI XapaKTepU3YIOTh OCHOBHI HAIpPSIMKHU
(iHaHCOBOTO aHai3y MiSUIBHOCTI MIAPHEMCTBA.

OCKUTbKH 1HTETpaJIbHUN TMOKA3HUK 1HBECTUILIMHOI MpPHUBAOIMBOCTI MiAMPUEMCTBA
O0YMCIIOETCSA HA OCHOBI KO€(ILI€HTIB, SIKI MAlOTh OJAHAKOBUH HANpSM MO3UTUBHHUX 3MiH
(301IBIIICHHS ), TO TIOPIBHSIHHS PE3yJIbTATIB JIJIS1 PI3HUX MIANPUEMCTB € KOPEKTHUM. OTXKE, YUM
OisbIIIe 3HAYEHHSI OTPUMAHOTO 1HTErPAIbHOTO MOKa3HUKA IHBECTUIIITHOT TPUBAOIUBOCTI, TUM
IHBECTHIIHHO TPUBAOIMBIIIUM € MiANPUEMCTBO. Ha OCHOBI 1IbOTO BHCHOBKY MOXHa
NPOBOJUTH aHATI3 IHBECTULINHOI MPUBAOIMBOCTI MiIPUEMCTBA B JTUHAMIII 1 TOPIBHIOBATH
piBeHb HOT0 1HBECTHIIMHOI MpUBAOJMBOCTI B Pi3HI mepioau vacy. Jlo TOro >k, y BHIIQJKY
3MEHIICHHS PiBHS IHBECTULIHHOT MPUBAOIMBOCTI MIANPHEMCTBA MOYKHA IIPOBECTH (haKTOPHUI
aHayi3 IHTErpaJbHOTO MOKA3HUKA 1HBECTHIINHOT TPUBAOIMBOCTI MIAMPUEMCTBA 1 BUSBUTH, 32
SKHM CaMe HaIlpsIMKOM BiOyJIHCSl HETaTUBHI 3MiHH — Y JJIOBIH aKTUBHOCTI, peHTA0EIBHOCTI,
¢diHaHCOBIM CTIMKOCTI 4M JIKBIAHOCTI. 3a pe3ynbraraMu (DaKTOPHOTO aHalli3y BiANOBIAHI
CITy’)KOM TIAMPUEMCTBA MAlOTh NMPHUMMATH BUBAKEH1 YNPABIIHCHKI PIlIEHHS A yCYHEHHS
HEraTUBHOI i1 BUSBJICHUX (DAKTOPIB 1 BKUBATH 3aX0IU IS ITIABUIIICHHS PIBHS IHBECTHIIIHHOT
NpUBa0JIMBOCTI MiAPHEMCTBA.

Takox pe3yJabTaTH aHalily MOXYThb OyTH BUKOPHUCTaHI JJisi TOPIBHSHHS PIiBHS
IHBECTHLIHHOI MPUBAOIMBOCTI 1BOX 4M OiiblIe MiANPHEMCTB. Te MiANMPHEMCTBO, IS SKOTO
MMOKa3HUK IHTETPAIBHOTO OIIHFOBAHHS 1HBECTHUIIMHOT TPUBAOIMBOCTI € BUIIUM, IHBECTHIIHHO
NpyUBa0IIMBiNIe TOPIBHAHO 3 IHMMM (IHIIMMH), OCKUTBKA B TAaKOMY BHITQAKY HiAIPHEMCTBO
NepeBaXkae MiAMPUEMCTBO-KOHKYpEHTa 3a pIBHEM JUIOBOi aKTUBHOCTI, PEHTA0EIbHOCTI,
¢diHaHCcOBOi CTIHKOCTI Ta JKBIZHOCTI. 3HOBY X Taku, (AKTOPHHH aHANi3 MOXE HalaTH
KEPIBHULITBY MIAMPUEMCTB 3 HIDKYUM PIBHEM 1HBECTUIIHHOT TPUBAOIMBOCTI iHPOpMAILito came
1po TOH HanpsM (iHAHCOBOTO aHAJIi3y, AKHI MOTpeOye MOKpaIIeHHs TOKa3HUKIB.

TakuM 4HMHOM, O TEepeBar 3aCTOCOBAHOI METOAMKH BIJHOCHMO BiIHOCHY HPOCTOTY
PO3paxyHKiB, BUCOKY HMIBUIKICTh OTPUMAHHS PE3yIbTaTy H MOMIIMBICTh BUKOPUCTAHHS SIK TSI
aHai3y piBHS 1HBECTULIWHOT MPUBAOIMBOCTI OKPEMOTO MiAMPUEMCTBA B JUHAMIII, TaK 1 JJIs
MOPIBHSIHHSL PIBHS 1HBECTULIIMHOT NpHUBAOIMBOCTI pI3HMX HiAnpuemcTB. lle moxe OyTtu
BYUIUBUM JUIS TOTEHLIWHUX IHBECTOPIB MPH MPHUUHSATTI pillleHb CTOCOBHO JOIIBHOCTI
BKJIQJIJaHHSI KOILTIB y MiIPUEMCTBO.

Conclusions. Thus, the method of analyzing the investment attractiveness of the
enterprise used in our study makes it possible to quickly compare the level of investment
attractiveness of the studied enterprises by performing simple calculations. At the same time,
this method takes into account indicators that characterize the main areas of financial analysis
of the company's activity.

Since the integral indicator of the enterprise's investment attractiveness is calculated
on the basis of coefficients that have the same direction of positive changes (increase), the
comparison of results for different enterprises is correct. Therefore, the greater the value of
the obtained integral index of investment attractiveness, the enterprise is more investment
attractive. On the basis of this conclusion, it is possible to analyze the investment
attractiveness of the enterprise in dynamics and compare the level of its investment
attractiveness in different periods. In addition, in the case of a decrease in the level of
investment attractiveness of the enterprise, it is possible to conduct a factor analysis of the
integral indicator of the enterprise's investment attractiveness and find out in which
direction the negative changes occurred — in business activity, profitability, financial
stability or liquidity. According to the results of the factor analysis, the relevant services of
the enterprise must make balanced management decisions to eliminate the negative effects
of the identified factors and take measures to increase the investment attractiveness of the
enterprise.
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Also, the results of the analysis can be used to compare the level of investment
attractiveness of two or more enterprises. The enterprise for which the indicator of the integral
assessment of investment attractiveness is higher is more attractive for investment compared to
the other (others) because in this case, the enterprise prevails over the competitor enterprise in
terms of business activity, profitability, financial stability and liquidity. Again, the factor
analysis can provide the management of enterprises with a lower level of investment
attractiveness with information about exactly the direction of financial analysis that needs to
improve indicators.

Thus, the relative simplicity of calculations, the high speed of obtaining results, and the
possibility of using it both for analyzing the level of investment attractiveness of an individual
enterprise in dynamics and for comparing the level of investment attractiveness of different
enterprises are among the advantages of the methodology we used. This can be important for
potential investors when making decisions about the feasibility of investing in the enterprise.
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