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CTAJ/IHH PO3BHTOK EKOHOMIKH 3 2014[25]
MixxHapoaHwit HayKoBO-BMPOOHNYMIA XKypHan

YK 65.012:330.322
Cokonoea J1.B.,
d.e.H., npog., npogh. kKagheOpu eKOHOMIiYHOT
KibepHemuKu ma ynpaesiiHHsi eKOHOMi4HOI0 6e3neKolo,
XapkiecbKull HayioHanbHUll yHieepcumem padioenieKmpoHiKu

HAYKOBO-METOAUYHE 3ABE3MNEYEHHA OLIHFOBAHHA
IHHOBALIUHO-IHBECTULIWHOI NPUBABJINBOCTI
nanPUEMCTB OJIIMHO-XXUPOBOIO KOMITJIEKCY

locmaHogka npobsiemu. Baxnneoo nepegymMoBoO0 ColianbHO-eKOHOMIYHOro nporpecy YkpaiHu Ta
KOHKYPEHTOCMPOMOXHOCTI Ha CBITOBOMY PWHKY € CTanuid PO3BUTOK BITYM3HAHUX TOBaPOBUPOOHUKIB i,
30Kpema, NignpUMeEMCTB ONINHO-XXMPOBOrO KOMMIEKCY.

3abesneyeHHs BUCOKOro PiBHS X KOHKYPEHTOCMNPOMOXHOCTI Ha BHYTPILLHIX Ta 30BHILLUHIX puHKax 36yTy
MOXNNBE 3a YMOBU e(EKTUBHOro pearyBaHHA Ha TEXHOMOriYHi 3MiHW, BMPOBaAKEHHS HOBOI TEXHiKM Ta
TEXHONOrIN eHepro3bepexeHHs, BUMPOOHMLTBA BUCOKOSIKICHOI Ta ©e3neyHoi npoaykuii, wo notpedye
aKTuBi3auii iHHoBaUiNHO-IHBECTUUINHOT AiANbHOCTI NigNPUEMCTB.

[Mpn 3aranbHin NO3WUTUBHIA TEHAEHUIT PO3BUTKY ONINHO-XUPOBOI ranysi KpaiHu icHye 3arposa
NpoAoBOMbYIA Gesneui 3a NPUYMHM HEAOCTaTHLOI iIHHOBAUIMHOI aKTMBHOCTI MIANPUEMCTB OMiAHO-XUPOBOT
ranysi. PopmMyBaHHS iHHOBALINHNX MOXIMBOCTEN Ta X BUKOPUCTAHHA NPU CKMafaHHi cTpaTeriyHux nnaHis
po3BUTKY nignpuemcTB 0asylTbCA Ha BNPOBAAXEHHI BIAMNOBIAHWX MNOTYXHWX 3axodiB, Wo notpebye
e(EeKTUBHOrO iIHBECTYBaHHS i3 Pi3HUX AXepen.

CborogHi  dyHKUiOHYBaHHA GaraTboX BITYU3HAHMX NIGNPUEMCTB-TOBAPOBUPOBOHMUKIB Yy  KpaiHi
BiAbyBaeTbCA 3a YMOBW Big4yTTs rOCTPOi HecTaui iHBeCTUUinHUX pecypcis. Lle obymoBnioe HeobXigHICTb
nigevweHol yeBarm LWO[O MOLWYKYy [04aTKOBUMX AXepen giHaHCyBaHHSA nporpam iHBECTYBaHHA Ha
nignpMeMCTBaXxX ONiRHO-XXMPOBOIo KOMMNIEKCY, Lo NoTpebye BMBaXKeHOT OLHKW iIHBECTULiINHOI NpMBabnmBoCTi
KOXKHOro nignpueMcTBa SIK MOXNMBOro ob’ekTa ANs BKNaAeHHS KOLWTIB MOTEHUIHUX iHBECTOPIB 3 METOH
OTPVMMAaHHS BaroMuX aprymMeHTiB Ha Oro KOpUcCTb.

MoxHa BBaXaTy, O CTYyMiHb iHBECTULiHOT NpMBabNMBOCTI MNiANPUEMCTBA € iIHAUKATOPOM, BigNOBIAHO
0O 3HayeHb SKOro MOTEeHUiHi HBECTOpM MOXYTb MNpuAMaTV BIANOBIAHI IHBECTULINHI pilleHHa LWwondo
HeobXiQHOCTI Ta AOUINbHOCTI BKNaAeHHA PiHAaHCOBMX KOLUITIB Y PO3BUTOK KOHKPETHOrO NignpuMeMCTBa ONilHO-
XNPOBOIO KOMIJIEKCY.

[MpoTe, cnig 3asHayMTU, WO He iCHye eQUHOro nornsgy LWoAo HayKoBO-MeToAWYHOro 3abesneveHHs
BW3HAYEHHS1 MOKasHMKa IHHOBALAHO-IHBECTULINHOT NpmMBabnMBOCTI nignpuemcTea, dopmanisadii camoi
3a4adi Noro OLjiHKN.

AHania _ocmaHHix __docnioxeHb i _ny6nikayid. Y Cy4YacHii npakTuui rocnogaptoBaHHS
BUKOPUCTOBYETLCA BaraTtoacnekTHWi Niaxig A0 aHanisy Ta OUiHIOBaHHIO caMe iHBECTULINHOI NpuBabnmnsocCTi
nignpuemcrea. 3a pesynbTaTtamu aHanisy nirepatypHux mkepen 3 npobrnemMu HayKoBO-MeTOAWMYHOro
3abe3neyveHHs OUiHIOBaHHA iHBECTUUIWHOI npmBabnueocTi cy6’ekTiB rocnogaptoBaHHa 6yno BUSBEHO, LUO
cepep 38006yTKIB Cy4acHOi Hayku y 3a3HavyeHOMy HanpsmKy MOTPiOHO BMAINUTK npaui TakMx HayKoBUIB, AK
Bnank 1. A. [1], CepexkoB A.A. [2], Kowoga O.T1l. [3], bypkoseub O.C. [4], T[okartaesa K.Il. [5],
OepeHcbka A. M. [6], Mewkos A. B. [7], Makapin H. [8], MOxumuuk C.B. [9], >Xwgkosa H. 1. [10],
depoposa tO. B. [11] Ta 6arato iHwmX.

Byno 3'AcoBaHo, iCHYOTb ABa OCHOBHUX HanpsMM OLiHKM iHBECTULIAHOI NpMBabnuneoCTi NiANPUEMCTB
3a iHTerpanbHUM MOKa3HMKOM: @) Ha OCHOBI BUKOPWUCTAHHS 3BaXKEHUX CTaTUYHMX 3HAYEHb NEBHOI CYKYMHOCTI
hiHaHcoBUX NoKasHUKIB [1; 3; 6; 9]; 6) Ha NpUHLUMNAX KOMMNEKCHOCTI Ta CUCTEMHOCTI BiHOCHO AOCNIAXEHHS
PYHKUIOHYBaHHSA CyD’eKTiB rocnofaptoBaHHs, He 0OMEXYYUCh aHanisoM nuwe giHaHcosoi cepu [10-13].

[MpoBegeHnin  aHanis MeToAuYHWX nigxodiB Ta  BiANOBIGHUX  MaTeMaTUYHWX  Mopenemn, ki
BMKOPWCTOBYIOTECA AN BUKOHAHHSA NEBHUX PO3PaxXYHKIB 3 METO BU3HAYEHHSA HTErpanbHOro nokasHuka [1-21],
MOKa3aB, L0 BOHW He No30aBneHi OKpeMMX HeLOMiKiB METOAMYHOIO NnaHy. Lle CTocyeTbCs Taknx 3ayBadkeHb: ANs
po3paxyHKiB 3aCTOCOBYIOTbCA NuLLEe DiHAHCOBI MOKA3HMKM NiANPUEMCTBA; BMKOPUCTOBYIOTBCSA CTaTWYHi, @ He
TEMMOBI MOYaTKOBI NMOKA3HWKKN; HE YPaxOBYOTbCA HanWdYacTille cneundiyHi Ans ranysi NoKasHuKK, siki QopMyHoTb
iHTerpanbHUiA NOKa3HUK iIHHOBALINHO-IHBECTULAHOT NpMBabnNnBOCTI NigNpueMcTBa.

Lle cBigunTb Npo HEOOXiQHICTE MOAANBLUOrO iX yAOCKOHANEHHS SK i3 NO3WUiA NOEAHAHHSA NO3UTUBHMWX
CTOPIH KOXHOrO i3 HWX, TaK i 3 Mo3uuili 3340BOSIEHHS BUMOIM BWKOPUCTAHHA MiHiManbHoOro obcsary
3aranbHO4OCTYMHOT iHbopMmaLiT.

locmaHogka 3agdaHHsi. Ha CbOrogHi akTyanbHUM 3anuLIAeTbCA MUTaHHS pPO3poOKM HayKoBO-
METOANYHOro 3abe3neyvyeHHs npouecy OLiHIOBaHHA IHHOBAUIMHO-IHBECTULUINHOT NpuBabnmMBOCTI OniAHO-
XMPOBMX NigNPUEMCTB, BiAMOBIAHO A0 AKOro iHTerpanbHa ouiHKa LWyKaHoro nokasHuka byna 6u oTpumaHa Ha
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OCHOBI [0CTaTHbOI CYKYMHOCTI TEeMMNOBWX MOKA3HWKIB, $AKi XapakTepusylTb BUPOOHUYY [AiANbHICTb
niaNnpueMCTB Ta ypaxoBYHOTb ix ranysesy cneuudiky. Tomy MeTo cTaTTi € po3pobka HayKOBO-METOANYHOIO
iHCTPYMEHTapito LWOoAO OUiHIBaHHA iHHOBAUIWHO-iHBECTUUIHOI NpuBabnnBOCTI NiANPUEMCTB  OniAHO-
>KMPOBOro KOMMITIEKCY KpaiHu.

Buknad ocHogHO20 mamepiany JdocsidxeHHs. PO3BWTOK ONIAHO-XMPOBOI ranysi Mae 3HauHi
MepCrneKkTUBM K 3 TOYKM 30py 3abes3neyeHHs BHYTPILLHIX noTpeb, Tak i MOXIMBOCTEW pPO3LUMPEHHS
MPUCYTHOCTI Ha 30BHIWHIX pUHKaX, WO NIATBEPAXYIOTLCA TEHAEHUIAMW CBITOBOro BMpOBHUUTBa Ta
CMOXUBAHHS ONINHO-XXMPOBOT NPoAYKUiT [22].

OpHak, cTanomy po3suTKY NigNPUEMCTB ONINHO-XUPOBOrO KOMMNIEKCY YKpaiHu 3aBaXae HeraTuBHUiA BNIvB
MEBHOI CYKYMHOCTI YMHHUKIB, cepel SKuX, Ha OQyMKy baxiBuiB, nepLl 3a BCe, MOXHa BUAGINUTU HELOCTaTHICTb
BMacHWX IHBECTULINHWUX PECYpCiB Ta HU3bKY iIHHOBAUiiHY aKTUBHICTb OniNHO-Ao0YyBHUX NignpuemMcTs [23]. Tomy y
TenepiwHin Yac Ana nignpuemMcTB OMIAHO-KWPOBOI ranysi akryanisyetbcsa npobnema 3anyyYeHHs KOLUTIB
iIHBECTOPIB, PiLLEHHS SIKOT CTae HaranbHOK Ta BaXXMUMBOK 3afa4et0 CbOrofeHHS.

Cnig 3a3HaynTy, WO KOLUTU BKNAZalTbLCA TaM, Ae iCHYHOTb Binbll CNPUSTNUBILLI YMOBM IHBECTYBaHHS.
Ockinbkn igeanbHNX yMOB y peanbHii npakTudi He OyBae, Taki piLLEHHS NPUIAMAOTLCA, SK NPaBUIo, LUASAXOM
BMOOpPY BiNbLU NPUAHATHUX BapiaHTIB cepes CYKyNMHOCTI MOXIMBMX. Y BiANOBIAHOCTI 3 UMM y poboTi Ha puc. 1
MPOMOHYETLCA 3aranbHa CXema npoueaypu NoLlyky, BUOOPY Ta MPUAHATTA iHBECTULIAHWUX pilleHb LWoAo
BuGopy Hambinbw iHHOBAUIWHO-IHBECTULIAHMX MpUBabnMBKUX NIGNPUEMCTB OMIHO-XMPOBOrO KOMMMEKCY
KpaiHu, sIKy po3pobreHo 3 ypaxyBaHHAM pekoMeHaauin [18].

1. AHanisa iHBecTMUiHOro krnimMaty Yy KpaiHi 3a pWUHKOBUMMW, BunydeHHsa 3
MaKpOEKOHOMIYHUMUN Ta 3aranbHUMU NokasHUKamu noganbLUoro aHanisy

\ 4

v
2. AHanis iHBecTuUinHOT NpnBabnmnBOCTI ONiINHO-XXUPOBOT ranysi 3a
NOKa3HVUKaMMN: PUHKOBA KOH'IOHKTYpa, PiBE€Hb KOHKYPEHLiT, TEXHOMOTIYHI
acnekTu, couianbHi NUTaHHA, 6ap’epun BXOOXKEHHS B ranysb Ta BUXOAY 3 BunydyeHHa s
Hel, BNAMB Ha eKOMOorilo, B3aEMOBIQHOLLEHHS i3 nocTavYanbHUKaMmn TOLLO noaansLuoro aHanisy

v

3. AHanis iHBeCTULinHOT NpnBabnmnBOCTI perioHy 3a NokKasHUKamu:
3aranbHOEKOHOMIYHUN PO3BUTOK, AiNOBa akKTUBHICTb, AeMorpadivyHunm i
couianbHUn PoO3BUTOK, PO3BUTOK iIHBECTULINHOT IHpacTpyKTypu,
perioHanbHi pU3NKN, KPUMIHOMEHHICTb, MPUPOAHO-KNIMaTUYHI PU3NKN

|

4. PospaxyHOK MOKa3HWKIiB  ONINHO-XXMPOBUX  NiANPUEMCTB, L0
XapakTepusytoTb: a) ddiHaHCOBY QAiAnNbHICTb - [inoBa akTUBHICTb,
diHaHcoBa CTiNKiCTb, NiKBIAHICTE akTUBIB, NPNBYTKOBICTb; 6) iIHHOBaL|iNHY
AiANbHICTb — KoemILiEHT OCBOEHHA HOBOro BMAY NPOAYKUIT 3a paxyHOK
TexHonoriyHoro (anapaTypHOro) OHOBIIEHHS, CYKynHWIA poxia Big
BMPOBaAXEHHA eHeprosbepiraloymx TEXHOMOriN Ta iH.; B) iHBECTULINHY
AISANbHICTb — CKOPUroBaHUM MOKa3HUK YNCTOro MpuBeAEeHOro edekTy,
ANCKOHTOBaHUN CTPOK OKYMHOCTI iHBEeCTUUin Yy peanbHi iHHOBaLiNHO-
IHBECTULINHI NpOoeKTn Ta iH.

\ 4

Buny4dyeHHs 3 noganbLioro
aHanisy

A\ 4

A 4

5. OuiHOBaHHSA iHTErpoBaHOro rMokasHmka iHHOBaLUiNHO-IHBECTULINHOT
NpnBabnmMBOCTI NiJNPUEMCTB ONINHO->XXMPOBOro KOMMMeKcy kpaiHun — IEA

A 4

6. BusHadyeHHs paHris OnNINHO-XMPOBUX MNIANPUEMCTB KpaiHM 3a 7. PaH>xyBaHHs oninHo-
iHTerpoBaHMM MOKas3HMKOM iX npumBabnuBOCTi ANA  MNOTEHUiRnHNX XUPOBUX nignpmemcTs 3a
iHBECTOpIB kpuTepiem «max IEA»

A 4

Puc. 1. 3aranbHa cxema OLiHKM iHHOBaLiWHO-iHBeCTULiIMHOT NpuBabnuMBOCTi NiaNpueEMCTB

OJiNHO-XKUPOBOIrO KOMMNEKCY
Lxepeno: po3pobka asmopa

HaHa cxema npeacrasnse cobolo BNOPAAKOBaHWIA Nepenik eTanis NpMAHATTA iHBECTOpaMy piLLEHHS
wopo subopy Hanbinbw npusabnueoro o6’ekTa iHBECTYBaHHA. Taky npouedypy MOLUyKy pilleHb Ans rpynu
Tak 3BaHUX MACUBHUX IHBECTOPIB (3 HEBU3HAYEHMMW Hanepes UiNagMu) MOXHa BBaXaTu HanbinbLl
NPUAHATHO 3a TaKUX NPUYUH:
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a) NOTEHUiAHOMY iHBECTOpY 3 pi3HOMMaHOBUMM iHTEpecamMn Ta MOXIUBOCTAMMU MPOMNOHYETLCA
NOCMiJOBHWUIA anropuTMm Ai LWOAO OUiHIOBaHHA MpuBabnvBOCTI MiANPUEMCTB — OO’€KTIB iIHBECTYBaHHA Ha
KO>XXHOMY PiBHi: KpaiHu, ranysi, perioHy, OKpemoro ToBapoBUpoBHIKa;

6) ONna KOXHOro NigNpUEMCTBa ONINHO-XXMPOBOrO KOMMNIEKCY, Ske NoTpebye 4oAaTKOBOro iHBECTYBaHHSA 3a
PaxyHOK 3anyyeHHs KOLUTIB IHBECTOpIB, BiAKPUBAETLCA pearnbHa MOXIUBICTL 3a3ganeriab OUiHUTY piBeHb CBOET
iHHOBaLINHO-IHBECTULINHOT NpUBabNMBOCTI Y NOPIBHAHHI i3 KOHKYPYOYMMU MigNpUeEMCTBaMK i, 32 HEOBXIOHICTIO,
LLyKaTW iHWi JOAaTKOBI, BAaromi Ans iHBECTOPIB apryMeHTW Ha CBOKO KOPUCTb.

OTxe, Takui nigxig Bigirpae BaroMmy ponb B akTuBi3auii iHHOBaUiNHO-IHBECTULINHUX MNpoLeciB Ha
nignpuemcreax. B ymoBax oBMeXeHOCTi pecypcCiB i rocTpoi KOHKYpeHUil MK nignpuemcteamu OnilnHO-
XKMPOBOro KOMMIEKCY 3a odepxaHHSA Binbll AKICHMX i AelleBMX pecypciB, y TOMy 4uchi i dpiHaHCOBUX, Ha
nepwmn nrnaH BUXOAUTb MWTaAHHA MPO CTBOPEHHA Yy IHBECTOPIB YSABMEHHS NpO NiANPUEMCTBO, $K
npusabnueoro ob’ekTa iHBeCTyBaHHA. Lle akTuBisye piweHHs npobnemMu BM3HAYEHHS HHOBALiAHO-
iHBECTUUINHOI NpuBabNMBOCTI OMIAHO-XXMPOBMX MIANPUEMCTB TOMY, LLO MOTEHUIAHWX iHBECTOPIB HEOoBXigHO
nepeKkoHaTy B AOLUINBHOCTI BKIaAEHb 3a AOMNOMOrOK po3paxyHKy KOHKPETHUX MOKa3HUKIB.

Tomy Ha nepwwuid nnaH BUCTynae dopmanisauis NoOCTaHOBKM O3HaYeHoi BULLe 3agadi. 3a uiei meTtn y
po6oTi Byno CUHTE30BaHO aBTOPCbKY E€KOHOMiKO-MaTeMaTWyHy MoAenb OUiHKW iHHOBaLifHO-iHBECTULIHOT
Np1BabnnBoCTiI ONINHO-XNPOBUX MIANPUEMCTB 3 ypaxyBaHHAM iX ranyseBoi HanexHocTi.

3anponoHoBaHO BUKOPUCTOBYBATU XOPCTKO AETEPMIHOBaHy 3MillaHy moAernb hakTOpHOro aHanisy,
fka Mae Takuii aBTOPCbKUI BUrNSAA:

IEA,, =alIEA, + BLIEA +y[IEA - max, 1)

ae |EA,, - iHTerpanbHuii nokasHWK iHHOBALiiHO-IHBECTULiAHOT NpUBaBnMBOCTI MNianpueMcTBa
ONiHO-)KNPOBOrO KOMMMEKCY;

|IEA,, — iHTerpanbHit nokasHuk iHaHCoBOT NpnBaGNNBOCTI NIANPUEMCTBA;

IEA, — iHTerpanbHuit nokasHuk iHHOBaLliiHOT NPMBaBNMBOCTI NiANPUEMCTBA;

IEA — iHTerpanbHuii nokasHmk iHBECTULINHOT NPUBaGNMBOCTI NiANPUEMCTBA;

Q; B,y — eKcnepTHi OLiIHKM paHriB 3HAYyLLOCTi iHTerpanbH1X NoKasHUKIB (iHaHCOBOI, IHHOBAUINHOI Ta
iHBEeCTMLiNHOI NpuBabnMBOCTI NignpuemcTga BignosigHo; a@ + S+ =1.

IHTerpanbHWin NokasHWK iHaHCOBOT NpuMBabNMBOCTI NiANPMEMCTBA, AK NEPLLY CKNafoBy iHTErpanbHoro
NoKa3HWKa iIHHOBaUiNHO-IHBECTMLINHOT NpMBabnuBOCTI NiANPUEMCTBA ONINHO-XXMPOBOro KOMMIIEKCY Y Linomy,
MPOMOHYETLCHA PO3paxoByBaTK 3a TAKOK aBTOPCHKOIO DOPMYIIOH0:

| AK | m AK,
]E,Ay?:n I‘ll‘yI 1+ T xl__lyj 1- KIJ - max, (2)
1= i j= H

J

ae AK, ,AKj — abConoTHE BIOXWIIEHHS 3HAYEHb | -UX (DIHAHCOBMX MOKa3HWKIB-CTUMYNIATOPIB Ta | -

nx (PIHAHCOBWX MOKA3HWKIB-AECTUMYNATOPIB (AnBKCH (a), 6ok 4, puc. 1); | = (ﬂ) )= @my;

| — KinbKiCTb (PiHAHCOBMX NOKA3HUKIB-CTUMYNSATOPIB, LLO OLiHIOIOTHCS;
M — KiNbKICTb PiHAHCOBMX NOKa3HWKIB-4ECTUMYMATOPIB, LLUO OLiHIOKTLCS;

N — 3aranbHa KinbKiCTb OLIIHHNX NOKanbHWX iHaHCOBNX NokasHukis; N =1 +m;
—wt _ ettt
AK, =K! -K'™, 3)
Ae Kit ) Kit_1 — 3Ha4eHHs | -ro noKasnbHOro giHaHCOBOrO MOKa3HWKa-CTUMYyNATOpa 3a t-uit Ta (t-1)-wil
nepiogm 4acy BianoBigHo;

AK, =K} =K, (4)
Ae K} ) K}_l — 3HaYEHHs | -0 JIOKanbHOro (HiHAHCOBOTrO MOKa3HMKa-4eCTUMyNsSTopa 3a t-ui Ta (t-1)-

ni nepiod Yacy BignoBigHo;
Vi, ¥V, — eKcnepTHi OUiHKW paHriB  3Ha4yLIOCTI i-ro Ta |-ro (iHaHCOBMUX MOKA3HUKIB

BignosiaHo; y; + ), =1;
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IHTEerpanbHWiA MOKa3HMK iHHOBAUMHOI NpMBabNMBOCTI NIANPUMEMCTBA, SK APYry CKMNagoBy LUYKAHOMO
iHTerpanbHOro NokasHuka, NPOMNOHYETLCA PO3paxoByBaTU 3a TAKOK aBTOPCHLKOK POPMYIOH:

b w
IEA =1 ”yr 1+A}ftr ><|—l v, 1—A}5V

ne AKr ,AKV — abcontoTHe BiAXWMNEHHSA 3Ha4YeHb I -UX IHHOBAUiNHWX MOKa3HWKIB CTUMYMATOPIB Ta

~ max, (5)

V -ux iHHOBALNHUX NOKa3HWUKIB AecTuMynaTopis (ameucs (6), 6rnok 4, puc. 1); r = (l_b) v=([0w);

b — kinbKicTb OUIHHNX IHHOBALIAHNUX NOKA3HMKIB-CTUMYNSATOPIB;
W — KinbKiCTb iIHHOBaLiNHUX NMOKa3HMUKIB-4ECTUMYNATOPIB, IO OLHIOTLCS;
f — 3aranbHa KiNbKiCTb OLHHMX NOKaNbHUX iHHOBALiiiHMX nokasHukis; f =b+w;

— et _ et
AK, =K, =K, 7, (6)

Ae K,t ) K:_l — 3HaYeHH4 I -ro fokanbHOro iHHOBAaUiNHOro NoKasHWKa-cTuMynaTopa 3a t-uin Ta (t-1)-un

nepiogm vacy BianoBigHo;
—wt _tl
AK, =K! -K!™, @

ne Kf,, Kf,_l — 3HaYeHHa V -ro nokanbHOro iHHOBaUiNHOro NokasHuka-gectTumynaropa 3a t-ui ta (t-1)-
ni nepiogm Yacy BignoBigHoO;

V.. V, — eKcnepTHi OUiHKM paHriB 3Ha4yLWoCTi I -ro Ta V-ro iHHOBALiHUX MOKa3HMKIB BiAMNOBIAHO,
y. ty, =1

IHTerpanbHUA NOKa3HMK IHBECTUUINHOT NpuMBabnuMBOCTI NiANPUEMCTBA, AK TPETHO CKNafoBy LUYKAHOro
iHTerpanbHOro NoKasHuka, MPOMNOHYETLCSA PO3PaxOBYBaTK 3a TAKOK aBTOPCLKOK (DOPMYIIOH):

P AK g AK
IEA =5 l_l Vol 1+ Ktq xld_lyd 1- th - max, ®)
q: =,

q d

ae AKq,AKd — abconioTHE BiAXMIIEHHS 3HaYeHb (] -UX IHBECTULIAHNX NOKa3HUKIB-CTUMYNSTOPIB Ta

d -nx iHBECTMLINHNX NOKA3HUKIB-AECTUMYNATOPIB (AMBUCH (B), 6rok 4, puc. 1); q = (l_p) d=@009);
g — KinbKiCTb OLiHHMX IHBECTULINHNX NOKa3HWKIB-CTUMYMNATOPIB;

d — KinbKiCTb IHBECTULIINHUX NOKA3HNKIB-AECTUMYNSATOPIB, WO OLiHIOITLCS;
€ — 3ararnbHa KinbKicTb OLiHHUX IHBECTULINHNX NOKa3HMKiB; S= P+ g ;

AK, =Ky - K™, €)
ne K, K;_l — 3HayeHHsA (] -ro nokarbHOro iHBECTULINHOro nokasHuka-ctTumynaTopa 3a t-ui ta (t-1)-

ni nepiogm Yacy BignoBigHO;
; ) K:,_l — 3HayeHHs1 d -ro NokanbHOro IHBECTULIAHOIO NOKa3HMKa-4eCTUMYNSATOpa 3a t-uii Ta (t-1)-uii

nepiogm vacy BignoBigHo;
Vor Va — eKCMepTHi OLiHKM paHriB 3HavywocTi (-ro Ta d -ro iHBeCTWLjiiHNX MOKa3HWKIB BiANOBIAHO;

yq+yd :1‘

lMpouec ouiHkK IHHOBALiNHO-IHBECTULINHOT NpuBabNUBOCTI NIANPUEMCTB ONiIAHO-XXMPOBOrO KOMMIIEKCY
BUKOHY€E CBOEPIAHY BaXXMMBY CMOMYYHY OYHKLUIIO MiXX MpoLecoM aHanidy noTeHUinHUMK iHBeCcTopaMu NeBHOT
CYKYMHOCTI MOKa3HMWKIB AiANbHOCTI MIANPUMEMCTB ANA BU3HAYEHHA MOXMIMBOCTEW Ta [AOUiNbHOCTI 1X
iHBECTYBaHHA Ta 3aBepLuanbHUM €TanoM npouecy NPUAHATTS pilleHb WOAO BKNaAEHHSA KOLTIB B KOHKPETHO
obpaHuin 06’ekT — nignpuemMcTBo [23; 24]. Takuii nigxig 3abesnevye iHBecTOpiB HEOOXIQHOW iHpopMaLieto Yy
hopMi iHTErpanbHUX XapakTepUCTUK AOCMIAXKYBAHUX NIANPUEMCTB OMiHO-XXMPOBOro KOMMMEKCY, K 00’EKTIB
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NepCnekTUBHOMO HBECTYBaHHA 3 MO3WLIA cTanoro ix po3BWUTKY, €EKTUBHOCTI BUKOPUCTAHHSA pecypcis,
iHHOBALHOT aKTUBHOCTI, NiKBIAHOCTI Ta iHLUMX NOKa3HWUKIB.

BucHogku 3 npogedeHo20 docideHHs. TakuM YMHOM, 3anponoHOBAHO Miaxid LIOAO HayKoBO-
MeTOAMYHOro 3abesneyvyeHHs npouenypu ouUiHKMA iHHOBaUiNHO-IHBECTULIHOT NpUBabnnBOCTI ONINHO-XXNPOBUX
nignpuemcTs KkpaiHu. Lle possonuTb iHBecTopam npuAMaTh iHBECTULIAHI PpilUEHHS 3 ypaxyBaHHAM
pesynbTaTiB aHanisy IiHBEeCTUUINHOI NpuBabnuBOCTI KpaiHW, ranysi, perioHy, OKpemMux nignpuemcTs
BiAMNOBIAHO 40 PO3pPOBMNEHOT CXeMUN Ta aBTOPCLKMX MaTeMaTUYHUX MOAEenen.

BukopuctaHHs paHoi po3pobku 3abesnevye nigBULLEHHA pPIBHA OBr'pyHTOBAHOCTI CTpaTeriyHoro
PO3MILLEHHS SK 3apyBDPKHUMMK, TaK i BITYUSHAHUMY IHBECTOPaMK Ha TpuBanui TePMIH iIHBECTULINHNX pecypciB
Yy PO3BUTOK ONIAHO-XXMPOBMUX NIANPUEMCTB, AKi MPEACTaBMAOTb NEPCNEKTUBHY rany3b €KOHOMIKM YKpaiHu.
Yce ue y komnnekci 6yae cnpusatu ctabinisauii Ta noganbliOMy PO3BWUTKY BITYM3HAHOI OMiAHO-XMPOBOI
ranysi i NigBULLEHHIO Ti eKCMOPTHOro noTeHuiany.
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Cokonosa I1.B. HAYKOBO-METOOUYHE  3ABE3MNEYEHHA  OLIHOBAHHA IHHOBALIIMHO-
IHBECTULINHOI NPUBABMUBOCTI NIAMPUEMCTB ONIMHO-XXUPOBOIO KOMIMMEKCY

MeTta. MeToto cTaTTi € po3pobka HaykOBO-METOAWYHOIO IHCTPYMEHTapilo 040 OUiHIOBaHHS iHHOBALiHO-
iHBECTULNHOT Np1BabnMBOCTI NiANPMEMCTB ONIMHO-XXMPOBOIO KOMIIIEKCY KpaiHu.

Metoauka pocnimkeHHA. B npoueci AOCnigXXeHHs, Ans OTPMMaHHS BW3HAYEHUX METOK  BigMoBigHUX
pesynbTaTie, Oyno BWKOPUCTAHO METOA aHanidy i CWMHTEe3y, Ha OCHOBiI SKOro po3pobrneHO OLjiHKY iHHOBaUiiHO-
iHBECTULNHOT Np1BabnMBOCTI MNiANPMEMCTB ONIMHO-XXMPOBOIO KOMIIIEKCY.

Pe3ynbTtatn. BusHayeHo niaxia LWoAo HayKOBO-METOAMYHOrO 3abesneyveHHsi npoueaypu OLiHKM iHHOBaLinHO-
iHBECTULNHOT NpuBabNMBOCTI OMIHO-XNPOBMX NIANPUEMCTB KpaiHW. BcTaHOBREHO, WO OLiHKa Ta aHani3 iHBECTULiNHOT
npuBabnMBOCTi NiANPMEMCTBA € He TiNbKW OCHOBOIO Aflsi PO3pOBeHHs MOro iHBECTULINHOT NONITUKK, ane i MOXIUBICTIO
BUSIBUTU HEJONIKM Yy AiSNbHOCTI NignpvemMcTsa, nepeabauntn 3axoau WoAo X Nikeigauii Ta nominwuTh MOXIUBOCTI
3any4veHHs iHBECTULIIHNX pecypCiB.

HaykoBa HoBu3Ha. OG6rpyHTOBaHO Miaxig LWOAO HayKOBO-METOAUYHOro 3abe3neveHHs npoueaypy OLiHKK
iHHOBaUINHO-IHBECTULIAHOT NpUBabnMBOCTI OMINHO-XNPOBUX MIANPUEMCTB KpaiHK, WO A03BONNTL iHBECTOpPaM npuiumaTu
iHBECTULNHI pilleHHA 3 ypaxyBaHHAM pes3ynbTaTiB aHanisdy iHBeCTMLiNHOI npuBabnuBOCTi KpaiHu, ranysi, perioHy,
OKpeMux MiANpUEMCTB BiANOBIAHO A0 PO3pPOONEHOI CXEMU Ta aBTOPCLKUX MaTEMATUYHUX MOAENEN.

MpakTu4yHa 3HauvywWicTb. 3anponoHOBaHO Niaxif 040 HAYKOBO-METOAMYHOrO 3abe3neyeHHst NpoLeaypu OLiHKN
iHHOBAUiHO-iHBECTULiAHOT NpMBabnMBOCTI NIANPMEMCTB ONiHO-XMPOBOT ranysi, Wwo 6yae cnpuaTh Ginblw edeKTUBHOMY
PO3BUTKY BUKOPUCTaHHS Cy0'eKTiB rocnofapChbKol AisiNbHOCTI Ta NiABULLEHHIO TX eKCMOPTHOro NoTeHuiany. BukopucraHHs
AaHoi po3pobku 3abesnevye NigBULLEHHS PiBHA OOI'PYHTOBAHOCTI CTpATEriyHOro po3MilleHHA SK 3apybikHMMM, Tak i
BiTYN3HAHUMMU iHBECTOpPaMU Ha TpPMBaNWn TEPMiH IHBECTULINHMX PECYPCIB Y PO3BUTOK OMiMHO-XMPOBUX MNiANPUEMCTB, SKi
NpeACTaBnsAlTb NEPCNEKTUBHY ranysb EKOHOMIKM YKpaiHu.

KnrouoBi cnoBa: iHHOBaUiiHO-iHBECTULiNHA NPUBAOMMBICTb, KOHKYPEHTOCMPOMOXHICTb, OLjHKa iHHOBaLiHO-
iHBECTULiNHOT NpMBabnMBOCTI, iHTErpanbHUii NOKasHUK, OMiNHO-XXNUPOBUIA KOMMIIEKC.

Sokolova L.V. SCIENTIFIC-METHODOLOGICAL SUPPORT EVALUATION IN NOVATION AND INVESTMENT
ATTRACTIVENESS OF OIL AND FAT COMPLEX

Purpose . The aim of the paper is to develop the scientific and methodological tools for evaluating innovative
investment attractiveness of oil and fat complex.

Methodology of research . The method of analysis and synthesis was used in research. On the basis of method
of analysis and synthesis the innovative investment attractiveness of enterprises is appraised oil and fat industry.

Findings. The approach for scientific methods of assessment procedures innovation and investment
attractiveness of oil and fat enterprises. It is set that assessment and analysis of investment attractiveness is not only the
basis for the development of its investment policy, but also the ability to detect flaws in the enterprise, to provide
measures to eliminate them and improve opportunities to attract investment resources.

Originality. Grounded approach to research methods of assessment procedures innovation and investment
attractiveness of oil and fat enterprises. This will allow investors to make investment decisions on the basis of the
analysis of investment attractiveness of the country, sector, region, individual enterprises according to the developed
schemes and author of mathematical models. Moreover, the use of this design increases the level of validity of the
strategic placement of both foreign and domestic investors for long term investment resources into the development of oil
and fat businesses that represent a promising sector of the economy of Ukraine. All this in combination will help stabilize
and further development of domestic oil and fat industry and increase its export potential.

Practical value. Offered approach in relation to scientifically methodical providing of procedure of estimation
innovative investment to the attractiveness of enterprises oily fatty to industry which will assist more effective
development of the use of subjects of economic activity and increase of them export potential. The use of this
development is provided by the increase of level of validity of the strategic placing by both foreign and domestic,
investors on the protracted term of investment resources in development oil and fat enterprises which present
perspective industry of economy of Ukraine.

Key words: innovation and investment attractiveness, competitiveness, innovation and evaluation of investment
attractiveness, integral index, oil and fat complex.
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Cokonosa J1.B. HAYYHO-METOAUYECKOE OBECNEYEHUE OLIEHKU MHHOBALIMOHHO-
WHBECTULIMOHHOM NMPUBMEKATENIbHOCTWU NPEANPUATUN MACOXUPOBOIO KOMIMIIEKCA

Lenb. Llenbio ctatbn siBnsieTcs paspaboTka Hay4YHO-METOAUYECKOrO UHCTPYMEHTapUsS OLEHKM WHHOBALMOHHO-
MHBECTULIMOHHON NPUBREKaTENbHOCTU NPEANPUSATAA MACIIOXMPOBOrO KOMMMEKCa CTPaHsbl.

Metoauka wuccnepoBaHusi. B npouecce wuccrnepoBaHusi, AnNsl MOMNYYEHUS  OMPEAENEHHbIX  LEnbio
COOTBETCTBYIOLUMX pe3ynbTaToB, Obll MCMONb30BaH METOA aHanu3a M CUMHTE3a, Ha OCHOBE KOTOpPOro paspaboTaHo
OLEHKY MHHOBaLMOHHO-MHBECTULMOHHON NPUBMEKATENBHOCTU NPEeANPUSTUIA MacroXnpOBOro KoMMekca.

PesynbTatbl. OnpegeneH noaxon Hay4yHO-MeTOAMYECKOro obecneyveHusi npoueaypbl OLEHKU WHHOBaLMOHHO-
MHBECTULIMOHHOW NPMBREKATENbHOCTM MaCMOXWPOBLIX NPEANPUSITUIA CTpaHbl. YCTAHOBMEHO, YTO OLEHKa M aHanu3
MHBECTULIMOHHOW MpUBMEKaTENbHOCTN MPEANPUSTUS  SBMNSIETCA HEe TONMbKO OCHOBOW Ans  pas3paboTku  ero
VMHBECTULIMOHHOW MOMUTUKA, HO U BO3MOXHOCTbIO BbISIBUTb HEAOCTATKM B AEATENBHOCTU NPEANpUATUS, NpesycMoTpeTb
Mepbl N0 UX NUKBUAALMMW U YNYULLNTb BO3MOXHOCTU NPUBNEYEHNS MHBECTULIMOHHBIX PECYPCOB.

Hay4yHass HoBu3Ha. OOGOCHOBaHHO MNOAXO4 K Hay4yHO-MeToauveckoMy obecnedeHunto npoueaypbl OLEHKM
MHHOBALMOHHO-MHBECTULIMOHHON  MPUBMEKATENBHOCTM  MAacroOXWUPOBbLIX NPeAnpuUSTUA  CTpaHbl. 3OTO  NO3BOMNUT
MHBECTOpPaM MPUHUMATb WHBECTUUMOHHbIE pPELUEHWS C Y4Y4eTOM pesynbTaToB aHanusa WMHBECTULMOHHON
npuBRekaTenbHOCTW CTPaHbl, OTPacnu, PErMoHa, OTAENbHbIX MPEANPUSTUA B COOTBETCTBUM C pa3paboTaHHOW CXEMON U
aBTOPCKUX MaTeMaTU4ecKux mogenen. bonee Toro, ucnonb3oBaHne AaHHOW pa3paboTku obecrneynBaeT MOBbILLEHUE
ypOBHSI 06OCHOBaHHOCTM CTpaTErMyeckoro pasMeLleHUst kak 3apybexHbIMW, Tak U OTEYECTBEHHBIMU UHBECTOPaMU Ha
ONUTENbHBIN  CPOK  MHBECTULIMOHHBLIX PECYPCOB B pPasBUTME MAacCMOXUPOBLIX MPeanpUSTUA, NPeacTaBnsoLNX
NepCnekTUBHYO OTpacib 3KOHOMUKM YkpauHbl. Bce 3Tto B komnnekce OyaeT cnocobctBoBaTh crabunusauum u
JanbHellemy pa3BuMTUIO OTEYECTBEHHOW MacroXUPOBON OTPACNM U NOBbLILLEHUIO €€ 3KCMOPTHOrO NoTeHumana.

MpakTnyeckass 3Ha4YUMMOCTb. [lpeanoxeH noaxos OTHOCUTENBHO Hay4dHO-METOAMYECKOro obecneyeHust
npoueaypbl OLEHKN WHHOBAaLMOHHO-MHBECTULIMOHHON MPUBIEKATENBHOCTU NPEANPUSTUA MacoXUPOBOW OTpacnu, YTo
OyneTt cogenictBoBaTh 6onee ahbHEKTMBHOMY pPa3BUTUIO UCMONb30BaHUS CyOBHEKTOB XO3SVICTBEHHON OEATENbHOCTU U
MOBBILLEHNIO UX 3KCMOPTHOrO moTeHuuana. Wcnonb3oBaHue AaHHOW pa3paboTku obecneynBaeT MNOBbILLEHUE YPOBHS
000CHOBaHHOCTW CTpaTernvyeckoro pasmelleHust Kak 3apybexHbiMW, Tak W OTEYECTBEHHbIMM, WHBECTOPaMU Ha
ONUTENbHBIA CPOK WHBECTULIMOHHBLIX PECYPCOB B PasBUTUE MACIOXMPOBLIX MNPeanpusiTUiA, KOTopble NpeacTaBnsiioT
NepCneKTUBHYIO OTpacrb 3KOHOMUKM YKpauHbI.

KnioyeBble crnoBa: WMHHOBALWMOHHO-UHBECTULIMOHHAS MPUBMEKATENbHOCTb, KOHKYPEHTOCMNOCOOHOCTb, OLEHKa
MHHOBALMOHHO-NHBECTULIMOHHON MPUBMNEKATENBHOCTU, UHTErPabHbIN NOKa3aTenb, MaCcNoXMPOBOW KOMMIIEKC.

YOK 613.6.02:004
Lleeuyk J1.T.,
d.e.H., npogh., npopekmop 3 Haykoeoi po6omu
ma Mi>kHapoOHuUX 38’ si3Kie,
TepHoninbcbkull iHcMumMym couyianbHUX ma
iHghopmauyitiHux mexHonoeill,
®edopuwiuHa J1.M.,
K.e.H., doy., 3aeidyeay kagheOpu eKOHOMIKuU
nionpuemcmea ma MeHeOXMeHmy,
MBH3 «YHisepcumem eKoHOMiKu i nidnpueMHuymea»

COUIANBbHO-EKOHOMIYHI ACNEKTU BMNNMNBY HOBITHIX
TEXHOJNOIN HA IHOUBIOYAJNBHE TA CYCINUJIbHE 3AOPOB’'A

MocmaHogka npobsemu. BaxnuBicTb [OCNIOKEHHS BUKOPUCTAHHS HOBITHIX TEXHOMOMA BaXKO
nepeouiHnTn. Agxe, 3 ogHoro 6oky, Taki TEXHOMOrii € CBIAYEHHAM CTPIMKOrO MOCTYMNY HayKOBO-TEXHIYHOro
nporpecy, SKWA [03BONSE PATyBaTW | MPOAOBXKYBATM XUTTA MIOAUHKM, NOrMMOMNOBaTM 3HAHHA Mpo
HaBKOMWLUHIWA CBIT, NOMIMWYBATN AKICTb XWUTTA Ta ynNpasniHHA HaACKNaAHVMUK CYCnifibHUMU cucTtemamu, a 3
apyroro 60Ky, Ayxe 4acTo BOHU € 3arpo3oto Besneli, cBobodi Ta 340pOB'0 NIOLUHN.

AHani3z ocmaHHix docnidxeHb i nybnikayid. AHanisy BNAvMBY couianbHO-eKOHOMIYHUX (haKTopiB Ha
CTaH 300pOB’'A  HaCeneHHs npUCBAYEHi npaui Takumx BYyeHux, k. KicenboB A. @., 3t03iH B. O,,
LleGpxuHcekuin O. |, PygeHko A. O., €pwminos B. C., 3iHyenko T. M., TpaxteHnbepr|. M., KopwwyH M. M.,
XapukiHa T. O., Tapacosa B. B. Ta iHwwux. NMpoTe nosa ix yBarow 3anuwaeTbCsa BNAWB HOBITHIX TEXHOMOrI
Ha 340pOB’A NI0AUHM Ta CyCninbLCTBa B LiNIoMy.

lTocmaHogka 3aedaHHsi. MeTa cTaTTi — [JOCRIgMTU couianibHO-EKOHOMIYHWIA BMSIMB  HOBITHIX
TEXHONOri Ha iHAMBIQYyanbHe Ta cycnifibHe 340POoB’S.

Buknad ocHogHO20 Mamepiasy docsiidxeHHs. HOBI TeXHONOrii HECYTb He TiNbKW NO3UTMBHI 3MiHU B
XUTTELIANBHOCTI CYCMiNbCTBa, ane BogHoYac € 3arpos3olo Oesneui Ta ceobogi nognHu. Taki nobotoBaHHSA
asunuca B nybnikauiax nicna iHopmaudii Npo 3acTOCYBaHHSA B OKpeMUX KpaiHax apeLuTaHTCbKMX
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