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METO/IM OIIHKHY PIBHS IHBECTHIINHOI MPUBABJIUBOCTI HIIITPUEMCTBA
B IOBOEHHUWI MEPIOJ

Ineecmyeannst 8 nOGOEHHUIL NEPIOO € CKIAOHUM 3ABOAHHAM, SIKe NOMPEOYE PemenbHO20 AHANIZY MA BUBAICEHO20 NIOX0DY.
Y ecmammi poszenanymo ma Hadano xapakmepucmuxy memooie OYiHKU PieHs IH8eCMUYIUHOT NpU8AOIUBOCIT NIONPUEMCMEA 8
YMOBAX 0OMeHCeHOCI THBeCMUYIUHUX Pecypcié 8 NOBOEHHUL Nepiod, MAKUM SK KilbKiCHI ma AKiCHI. Buokpemnena kosxcua i3
CKAA008UX YUXx Memooie. Busnaueno 0oyinbHicms 6UKOPUCIAHHS KOMINLEKCHO20 NIOX00Y, KUl 00 '€OHYE Yi Memoou, a makolc
3a3HAYEHO HEOOXIOHICMb GUKOPUCTNAHHSA 000AMKOBUX YMO8, MAKUX 5K, OYIHKA PUBUKIE, 36iPKA OUHAMIKU NOKASHUKIE Ma No-
PIBHAHHSA IX 3 NOKA3HUKAMU THWUX KOMNAHIN 6 mill dice 2any3i. AKyeHmosano yeazy Ha 61dCMUBOCMAX OYIHKU THBeCMUYIUHOT
npueadnIUeoCmi NIONPUEMCIBEA 8 NOBOECHHUIL NEPIO0, MAKUX K Pi6eHb PYUHYEAHb, GIOHOGNIEHHS IHPPACMPYKMYPU, 0epicagHa
NIOMPUMKA, 3MIHA PUHKOBO2O CePe0osUlyd, KOHKYPEHYIs, PUSUKY A HeBUSHAYEHICIb.

Knruosi cnosa: nosocHHuil nepioo, eKOHOMIKA Kpainu, iHeecmuyiiina npueadiusicms, iH8eCmMy8anHs, Memoou OYiHKU.

METHODS OF ASSESSING THE LEVEL OF INVESTMENT ATTRACTIVENESS
OF THE ENTERPRISE IN THE POST-WAR PERIOD

The article examines and describes the methods of assessing the investment attractiveness of an enterprise, such as quantita-
tive and qualitative. Each of the components of these methods is highlighted. The expediency of using a comprehensive approach
that combines these methods is determined, and the need to use additional conditions, such as risk assessment, comparison of
the dynamics of indicators and their comparison with the indicators of other companies in the same industry, is also indicated.
Attention is focused on the properties of assessing the investment attractiveness of the enterprise in the post-war period, such
as the level of destruction — the degree of damage to property and infrastructure can significantly affect the restoration of work
and require significant investments. It is important to assess the scale of destruction, the terms and cost of restoration works;
infrastructure restoration — availability of electricity, water, transport and other critical resources may be limited. It is necessary
to take into account the risks of delays and additional costs associated with infrastructure restoration; government support —
governments of countries affected by war often offer programs to help businesses. It is important to know about the available
programs, their conditions and opportunities for receiving assistance, changing market environment — Consumer needs and
expectations may change after the war. It is necessary to research new market trends and adapt your strategy to them,; competi-
tion — war can lead to changes in the competitive environment. It is important to assess new competitors, their strengths and
weaknesses; risks — political risks, risks of default, risks of changes in legislation may be higher in the post-war period. It is
important to conduct a thorough analysis of risks and develop a plan to minimize them and uncertainty — the economic situation
and political climate in the post-war period can be unstable. It is important to consider the factors of uncertainty and to respond
flexibly to changes.

Key words: post-war period, country's economy, investment attractiveness, investment, evaluation methods.
JEL classification: E22, L51, L53

IMocranoBka mpobaemu. Biiina B Ykpaini npussena
JI0 KAaXJIMBOI Tpareiii, 3a0paBIIM XUTTS THCSYI JIONEH,
CIPUYMHUBINNA PYHHYBaHHS MICT Ta iH(QPaCTPyKTypH, a
TaKO)K 3aBIABIIM IIKOAX CKOHOMIIl KpaiHu. 3 eKOHOMiY-
HOI TOYKHM 30py BiliHa cripuumHUiIa pizke naxinus BBII,
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3pocTanHs iHQLIi, 7edinuT Ol/KeTy Ta 3Ha4HI BTpATH
B IHBECTHIIHHII TPHBaOIUBOCTI.

[Ipote, BifiHa HEe MOXXe TPHUBATH BiYHO. 3 4acoM BOHA
3aKIHYUTHCS, 1 YKpaiHa MOCTaHe Mmepel CKIAIHUM, aje i
BOJIHOYAC BHHITKOBUM 3aBJIAHHSIM: BIJHOBJICHHS Ta pPO3-
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OynoBu kpainu. lleit mpounec morpeOyBarmme 3HAYHUX
3yCHIIb Ta PECYpCIiB, a TAKOK MACIITA0HHUX HBCCTHIIN 3
00Ky SIK IepKaBH, TaK 1 IPHUBATHOTO CEKTOPY.

Boxe 3apa3 iHBeCcTOpH, SKi BipATh Y MalOyTHE YKpaiHw,
ITYKaIOTh MOKIIMBOCTI JUIS BUT1HOTO BKJIAJAHHS KOIITIB.
[Ipote, iHBeCTyBaHHS B MOBOEHHUU IEPIOJ € CKJIAIHUM
3aBIaHHsM, SIK€ IIOTPEeOy€E PETEIHHOTO aHaNi3y Ta BUBaXKe-
HOTO T IXOLTY.

AHaJi3 OCTaHHIX Joc/igxeHb i nmyOaikauniii. 3a3Ha-
YUMO, IO JOCTI/DKCHHS PI3HOMAHITHHX TOYOK 30py Ha
BU3HAYCHHS TOHATTS «METOAM IHBECTHUIMHOI IpHBa-
OJIMBOCTI» MIANMPUEMCTBA PO3IVISIHYTI y 0Oararbox mpa-
X Cy4YacHHMX BueHHUX, Takux sk: Poranosa [.O. [1],
CrenanoBa A., Kanbuuii C. [2], Bypmonoc JL.I., Buno-
rpagas B.M. [3], I'ynsesa H.M. [4], Henminscbka JILB.,
Kyposcrka H.O. [5], ane akTyanbHUM NMHATAaHHSIM € 3aCTO-
CYBaHHS 3BaKEHOTO CYYacHOTO MiJIXOIy, SIKHII BPaxoBYye
0coOMBOCTI (DYHKI[IOHYBaHHS MiJIPUEMCTBA B YMOBax
JIMITOBAHOCTI IHBECTUIIMHUX PpECypCiB B ITOBOEHHHM
Tepio.

Merta cTaTTi nosrae B o0rpyHTYBaHHI 0COOIHBOCTEH
MIXOMIB IO BU3HAYCHHS METOJIB OILIHKW PIBHS iHBECTH-
LifHOI MPHUBAOIMBOCTI MiANPHEMCTBAa B YMOBaX oOMesxe-
HOCTI IHBECTUIIIHUX PECYPCIB B IOBOEHHHH TEPio.

Bukaax OCHOBHHX pe3yJbTaTiB  JOCITiTKEHHS.
3po0MMO aKIEHT Ha TOHATTI 1HBECTHLiHHA NpUBaOIU-
BICTh — II€ IHTErpaIbHUI MTOKA3HHK, IKUH J]a€ 3MOT'Y OIli-
HUTH TIEPEBary Ta HEAONIKA OKPEMUX 00’ €KTIiB Ta MOKa3ye
HACKUTHKH BHTITHO BKJIAZATH KaIliTal y MEBHUH 00 €KT 3
0311 KOHKPETHOTO IHBECTOPA, 3TiIHO 31 CHOPMOBAHIUMHU
HUM KPHUTEPISIMH.

3a3HauMMO, IO Y SIKOCTI IHBECTHLIWHHX pecypciB
MOXYTh OyTH HE TUIBKH TPOIIOBI KOIITH, a U Pi3HI I[iHHI
mariepy, MaifHOBI Ta HEMAifHOBI MpaBa, pyXoMe Ta Hepy-
XOMe MaifHO, pi3HOMaHITHI 3HAaHHS, III0 CTOCYIOTHCS TeX-
HIYHOI iH(OpMalIil, JOCBILY TOIIO.

IcHye Oararo MeTONIB OIIHKM I1HBECTHILIHHOI NpH-
BaOIMBOCTI MIANPHEMCTBA, SKI MOXHA TOAUTHTA Ha MBI
TPYIIHX - KUTBKICHI Ta SKICHI.

J10 KUTBKICHUX METOJIIB BITHOCSITHCS:

— Iloxa3Huky mpUOYTKOBOCTI — PEHTAOETBHICT PO-
JIaKiB, PEHTAOCIBbHICTh BJIACHOTO KalliTalay, peHTa0elb-
HICTh akTHBIB. [[i MOKa3HWUKU HAIOTH YSBICHHS PO TE,
HAaCKUIBKH €(PEeKTHBHO MiIPHUEMCTBO BUKOPUCTOBYE CBOI
pecypcH Aiisi TeHepyBaHHS IPHOYTKY.

— IToxa3HWKH JTiKBITHOCTI — KOE(IIiEHT TOTOYHOT JTiK-
BIIHOCTI, MBUAKAN KOePIIieHT, Koe(ilieHT aOCOTOTHOL
nikBigHOCTI. 1li TIOKa3HUMKU JAl0Th YSIBICHHS PO T€, YM
Mae IiJIPHEMCTBO JI0CTaTHBO KOIITIB JJIsl HOKPUTTS CBOIX
KOPOTKOCTPOKOBHX 3000B’s13aHb.

— [loka3HWKHM IUIATOCIIPOMOXKHOCTI — KOoe(illieHT
MTOKPUTTS  OOpriB, KOCQIIieHT MaHEBPYBaHHS BIac-
HUMH KomTamu. L{i MOKa3HUKH MAI0Th YSBICHHS PO Te,
Y MOXKE MIJANPHEMCTBO BHUKOHATH CBOI JTOBrOCTPOKOBI
3000B’s13aHHSI.

— IToka3HMKM PUHKOBOI BapTOCTi — CHiBBiIHOIICHHS
uinu 1o npudyTky (P/E), criBBigHOIIEHHS WiHK 10 OaiaH-
coBoi BaptocTi (P/B). Lli moka3HUKY [alOTh YSABICHHS TIPO
Te, IK pUHOK OINHIOE TIAMPUEMCTBO MOPIBHIHO 3 THIIUMHU
KOMIIaHISIMU.

J1o SIKICHUX METOIiB BIJTHOCSTBCS:

— SIKicTP MCHEDKMEHTY — JOCBiJl Ta KBamiikamis
KEpIBHHIITBA, YiTKa CTPATErisl PO3BUTKY IiIIIPUEMCTBA.
et daxTop € BaXIMBHM, TOMY IO CaM€ MEHEKMEHT
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BIZINOBIJIA€ 3a IPUKAHSTTS PillIeHb, K1 BIUIMBAIOTH HA YCIIX
i ATPUEMCTBA.

— KonkypeHTHI mepeBaru — yHIKaJbHI MPOAYKTH a0o
MOCITYTH, CHIBHI OpeHnmu, mareHTH. Lli ¢axrtopm maroTh
HIIPHEMCTBY IIepeBary HaJl KOHKypPEHTaMH 1 JO3BOJIIOTh
HoMy reHepyBaTH OUIbIIHNA TPHUOYTOK.

— CraH raiys3i - NepcreKTHBH PO3BUTKY Tally3i, piBeHb
koHKypeHIii. Lli ¢gakropu BIIIMBalOTH Ha T€, HACKLIBKA
YCIIITHIM MOX€e OyTH HiAMPHEMCTBO B MaliOyTHEOMY.

— MaxkpoekoHOMi4HI (haKTOpH — TONITHYHA Ta EKOHO-
MiyHa CTaOUTbHICTD KpaiHW, piBeHb iHQIAIII, MPOIEeHTHI
craBkd. 1li (akTopy BIUIMBaIOTh HA 3arajibHUK TUTOBHI
KJIIMaT 1 MOXKYTh ICTOTHO BIUIMHYTH Ha JiSUTbHICTD ITiIPH-
€MCTBA.

BaxinBo 3a3Ha4UTH, 110 KOIECH METOJI HE € i/1eaIbHIM
1 HE MOXKE JaTH OCTaTOYHOI BIATOBiAI MPO IHBECTHIIHHY
MPHUBAOIMBICTD MigNpHEMCTBA. TOMY TOLITBHO PEKOMEH-
JyBaTH BHKOPHUCTOBYBATH KOMIUICKCHHH MiIXil, SKUI
MOEHYE HE TUTBKU KUTBKICHI Ta SIKICHI METOJH, & TAKOK:

— perenbHHN aHali3 (PiHaHCOBOI 3BITHOCTI IMiIIPHEM-
CTBa;

— 3BipKa JUHAMIKHA TOKAa3HHKIB TPOTITOM ICKIITBKOX
POKiB;

— TOPIBHSIHHS TTOKa3HMKIB MiJIIPUEMCTBA 3 MOKA3HU-
KaMU 1HIIMX KOMITaHI{ B Till ke Taiy3i;

— nposeaennst SWOT-ananisy mignpuemcrsa (MeTox
OIIHKH CWJIBHUX Ta CIA0KHX CTOPiH, MOXIIMBOCTEH Ta
3arpo3, 3 IKUMH CTHKAETHCS i IPHUEMCTBO);

— OI[iHKa PH3WKIB, MOB’A3aHUX 3 IHBECTYBAaHHSIM B
JTaHEe MAMPHEMCTBO;

— 3BEPHCHHS 32 KOHCYJIBTAITIEFO 10 (paxiBIls 3 IHBECTHIIIMH.

Chil akUeHTyBaTd yBary Ha OCOOJNMBOCTI OLIHKH
IHBECTHUIIHHOI TPUBAOIUBOCTI IiIIPUEMCTBA B TTOBOEH-
HUH Tepiof, M0 Mae psii BIACTUBOCTEH, AKi HE MOXKHA
irHopyBatu. Po3risHemo ix.

[To-nepuiie, piBeHb pyliHyBaHb. CTYIIHb OLIKOPKEHHS
MaiiHa Ta iH(PacTPyKTYpH MOXE CYTTEBO BIUIMHYTH Ha
BIZIHOBJICHHSI poOOTH Ta MOTpeOyBaTH 3HAYHUX IHBECTH-
. BaxmmBo OLIHUTH MacIITabu pyHHYBaHb, CTPOKH Ta
BapTICTh BiTHOBIIOBAJIFHUX POOIT.

[To-gpyre, BigHOBIEHHS iHpacTpykTypu. [octym-
HICTh €JIEKTPOCHEPTii, BOAM, TPAHCIIOPTY Ta IHIIUX KPH-
THYHHUX PECYpPCIB MOXe OyTH 0OMENKEHOIO.

HeoOxinHo BpaxoByBaTd pHU3WKH 3aTPUMOK  Ta
JIOIIATKOBHUX BUTPAT, [OB’SI3aHHUX 3 BiJJHOBJICHHAM iH(pa-
CTPYKTYpH.

[To-TpeTe, pepxkaBHa MiATPUMKA. YpSIud KpaiH, sKi
MOCTPKAANU BiJ| BIHHM, YacTO MPOIOHYIOTh IIPOrpamu
JIOTIOMOTH TNPUEMCTBaM. BakiMBo 3HaTH PO JOCTYIHI
nporpam, iX yMOBH Ta MO>KJIMBOCTI OTPUMAHHS IOTIOMOTH.

[To-yerBepre, 3MiHa pUHKOBOTO cepenoBuiia. [lorpedn
Ta OUIKyBaHHS CIIOKUBAYIB MOXYTh 3MIHHUTHCS ITiCIISA
BiitHM. HeoOXiHO MOCHTITUTH HOBI PUHKOBI TPEHAM Ta
a/IalTyBaTH CBOIO CTPATETilo J0 HUX.

[To-m’siTe, koHKypeHIis. BiliHa Moke TpPHU3BECTH 10
3MiH y KOHKYPEHTHOMY CCpEIOBUINI. BakaMBO OLIHUTH
HOBHX KOHKYPEHTIB, IXHI CHJIBbHI Ta c1a0Ki CTOPOHH.

[Mo-mrocte, pusuku. [lomiTHYHI pU3NKH, PU3UKH HEBH-
KOHAaHHS 3000B’S13aHb, PU3MKH 3MIHH 3aKOHOJIABCTBA
MOXYTb OyTH BUILUMHU B IOBOECHHHI TIEPIOI.

BaxknuBo nmpoBecTH peTeNbHUN aHalli3 pU3UKIB Ta pO3-
POOUTH TUTAH TX MiHIMi3aIlii.

[To-croMe, HeBH3HAYCHICTh. EKOHOMIYHA CHTYyaIlis Ta
MONMITHYHUNA KIIIMaT B TIOBOEHHHH TIEPiOA MOXYTH OyTH
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HecTablTbHUMH. BakimBo BpaxoByBaTH (akTOpH HEBH-
3HAYEHOCTI Ta THYYKO pearyBaTd Ha 3MiHH.

BpaxoByroun BuIlle BKa3aHE, IPU OINIHII iHBECTHUIIiH-
HOI TIpWBaONIMBOCTI MIANMPUEMCTBA B TIOBOEHHHUH Tepiof
MO)KHA PEKOMEHIyBaTH:

— NPOBOJUTH JETAIBLHUN aHali3 BHIIE3a3HAYCHUX
(axropis;

— BUKOPHCTOBYBATH KOMIUIEKCHHMH MiJIXiM, SIKUH 1O€-
HY€ KiJIBKICHI Ta SKiCHI

Meronu;

— 3BEpTaTH yBary Ha JOBIOCTPOKOBI IEPCIIEKTUBH PO3-
BUTKY MiJANPUEMCTBA;

— KOHCAJITHHT 3 (haxiBISIMU 3 IHBECTHUIIIH Ta PU3HKIB.

BucHoBku. JlocmipkeHHsST Ta BIIOCKOHAJIEHHS METO-
JIB OIIIHKK IHBECTUIIIMHOI MPHBAOIMBOCTI ITiIPHEMCTBA
B TIOBOEHHHH I1epio] € KIOYOBHM EIEMEHTOM PO3BHTKY
BUPOOHHIITBA Ha cydacHOMY erami. OqHaK, yHiBepcaIbHOL
METOIMKH, sIKa O MO3BOJIJIA BpPaxyBaTH yci (haKTOpH, HE
icHye. OTKe, BPaxOBYIOUYM OCOOJMBOCTI OI[IHKHA IHBECTH-
LIHOT MPUBAOIMBOCTI ITiAMPUEMCTBA B TIOBOEHHUH Tepioz
MO)KHA JIHTH BHCHOBKY, II0 KOMIUICKCHA OLIIHKA ITOBHHHA
CKJIaJIaTUCS TiJ] BIUIMBOM ME30CKOHOMIYHHUX, MaKpPOCKOHO-
MIYHUX, MiKDOEKOHOMIYHHX Ta TaTy3eBUX YNHHUKIB 3 ypa-
XyBaHHSIM 00’ €KTUBHHX Ta Cy0’ €KTUBHUX 0OMeXeHb. Takuit
I IX1/1 JOTIOMOYKE MTOTCHIIIHHUM IHBECTOPaM IPY MPUIHATTI
pimeHHs npo (iHaHCYyBaHHS IHBECTHLIHHUX MTPOEKTIB.
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