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MPOBJ/IEMU OLIHKW IHBECTULIMHOT MPVBABJ/IMBOCTI
AIrPAPHUX MIAMNPUNEMCTB

Y cTaTTi 06rpyHTOBaHO HEOOXiAHICTb OLIHKV iIHBECTULIAHOT NprUBabaMBOCTI NignpreMcTs. MNpoBeseHO NOPiBHAH-
HS Ail0UMX METOAMK OLiHKM iHBECTULiiHOT NprBabanBoCTi. OBI'PYHTOBaHO HeOBXiAHICTb BpaxyBaHHA rany3eBoi npu-
HaNeXHOCTI MiANPUEMCTBA NPW BU3HAYEHHI IHBECTUMLLIAHOT NP1BabnMBOCTI NiANPMEMCTBA.

KntouoBi cnosa: iHBeCTULifiHA MPUBAGAMBICTb, IHBECTOP, PiHAHCOBWIA CTaH, IHTErpaibHWI NOKa3HUK, GanbHa oLi-
HKa IHBECTULiHOT NpMBabAnBOCTI.

BCTYnN

BknaaeHHs! iIHBECTULLII Y AiSNbHICTb CiNbCbKOrOCMOAapPCbKMX NiANPUEMCTB Ta TX MOBEPHEHHS, SIK Npaswuno, dop-
MYe e(heKTMBHICTb rOCnoJaptoBaHHs, BUPILLYE NUTaHHS KOHKYPEHTOCNPOMOXHOCTI BUPOOHMLITBA HA 30BHILLIHBOMY i
BHYTPILLUHbOMY PUHKaX. Pa3om 3 TUM, CTYMiHb iHTEHCUBHOCTI BKNaEHHS KOLUTIB 3a/1eXKUTb Bifi PiBHS IHBECTULLIAHOT
npueabnuneocTi nignpuemcTs. MpoBefeHHSs ii OLiHKM € OCHOBOK O6IPYHTOBAHOIrO BMOOPY HaibinblL etheKTUBHOIO
06’€KTa IHBECTULiiHMX BKMTafeHb Ans NOTeHLiiHMX iHBECTOPIB, AKMMU, 30KpeMa € i PiHaHCOBO-KPeAMTHI YCTaHOBM.

MuTaHHS, NOB’A3aHi 3 OLIHKOKO IHBECTMLIIHOT NPMBabANBOCTI BUCBITNEHO B HAYKOBMX MPaLsAX BITYM3HAHKX i 3apy-
6i>xHMX BYeHux: |. BnaHka, B. boyapoga, KO. Bpirxema, A. lMaingyubkoro, J1. FaneHcki, A. €nigaHoBa, B. KoBanboBa,
0. Koynnenga, I'. Mapkosuug, 1.B. Hanagoscbkoi, ®.[x. ®abouuy, Y. LLapna, B. LLiepemeTa Ta iHWKX. He npumeH-
LUYIOUM PONi 34IACHEHNX HUMW AOCAIMKEHb CMifA Bif3HAYMTK, WO Y TX poboTax BifCYTHS €4MHa METOAUKA OLIHKM
iHBECTULIAHOT NPMBabIMBOCTI, 0COBNMBO LU0 CTOCYETLCS BpaxyBaHHs ray3i rocrofaptoBaHHsl, 30BHILLIHIX Ta BHYTPILLHIX
thakTopiB, L0 BU3HAYaOTb YMOBM AisSiNIbHOCTI.

MOCTAHOBKA 3ABOAHHA

MeToto CTaTTi € NOPIBHSAHHS ICHYHOUMX METOAMK OLLiHKW iHBECTULiIHOT NPV1BabAMBOCTI Ta 06I'PYHTYBaHHS A0Lifb-
HOCTI X 3aCTOCYBaHHS /19 CilbCbKOroCnoaapCbknx NignpueMcTs.

PE3Y/IbTATA

OujiHka iHBeCTULiiHOT Np1BabAMBOCTI MigNPUEMCTBA — Lie MPOLIEC, SIKWIA MOTPebye KOMMIEKCHOTO MiAXoay 415 ioro
3AIACHEHHS, L0 6a3yeThCs Ha OLiHLLI K (PiIHAHCOBOrO CTaHy, TaK i KOMM/eKCy (hakTopiB HeiHAHCOBOIO XapakTepy.

OuiHKa iHBECTMLIAHOT MPMBaGAMBOCTI MOXE NPOBOAMTMCA K 3 BOKY Camoro NignpreMcTBa, Tak i Ha BUMOTY iHBe-
cTopa. Y BIANOBIgHOCTI 4O LbOr0 B NpOLECi ii 34iiCHEHHS BUPILWYOTLCS Pi3HI 3aBAaHHA. Tak, MPOBEAEHHS OLiHKM
iHBECTULIHOT Np1BabIMBOCTI caMUM NigNPUEMCTBOM, SIK NPaBWIo, Nepefdadae po3po6Ky 3axX0AiB LLLOAO0 MigBULLEHHS
IHBECTULIHOT NpMBab/MBOCTI 3 METOK 3a/Ty4eHHS IHBECTMLII Y BIAMOBIAHUX 06CsArax 3 BpaxyBaHHAM MePCreKTUB
PO3BUTKY NigNpreMcTBa. MNpoBeLeHHSA OLIHKM IHBECTULINHOT NPrBabANBOCTI NOTEHLIAHUM IHBECTOPOM Mae Ha MeTi
06paHHA HainbifbLL NepcneKTUBHOIO 06°€KTY BKIALEHHS BIIbHUX PECYPCIB 419 OTPUMAHHSA 6aXXaHOTO e(ieKTy.

Cnif BiI3HAUYNTW, LLLO BUXOAAYM 3 LiNER IHBECTYBAHHA MEPLLOYEProBiil OLiHLI NiAIAra0Tb Pi3HI rpynm NOKa3HUKIB.
Tak, A.O. EnighaHoB BUAINSE TaKy 3a1eXHICTb MiXK NOKa3HMKaMW, L0 (POPMYHOTb KOMM/IEKCHY OLLiHKY iHBECTMLLIAHOT
NpvBabAMBOCTI Ta WiNamMu BKNageHHs Kanitany [2] (Tabn. 1).

Tabnumuga 1 OuiHka iHBecCTuU-

MOKa3HMKN KOMMIEKCHOT OLiHKM IHBECTULIAHOT MPMBAGAMBOCTI 3a/IEXKHO LiiHOT NpnBa6nMBOCTI
Bifl Liineii iHBeCTyBaHHs MOBMHHA BK/OHATK

MeTa oujiHKM MOKa3HMK OLiHKM TaKl CKafosl: .
MigBuLLEHHS eeKTUBHOCTI (hiHaHCOBO- TOKa3HMKN, LLIO XapaKTePU3Y0Th PEHTABENbHICTb gifi- . 1 A_Ha”'3 30BHILL-
rocnoAapcbkoi AisfbHOCTI mignpueMcTaa NIHOCTi Cy6’€EKTa rOCMOfAPHOBaHHS HIX coulaibHO-EKOHO-

OTpvMaHHs foxody B pe3ynbTaTi npuabaHHa nignpu- [ MMoKa3HUKM, L0 XapaKTepu3yoTb CTaH MaTepiaibHUX | MiYHUX YyMOB ,lJ,iHI'I b-
€MCTBA i HACTYMHOTIO 10ro NPOAAXY fK Aitoyoro 6is- HemaTtepiafbHUX aKTUBIB, IX PUHKOBY BapTiCTb, YaCTKy | HOCTI I'Ii,qI'IpI/IGMCTBa,

Hecy a60 fiK L{iNiCHOr0 MaitHOBOT0 KOMJEKCY PUHKY, LLO 3aiiMa€ Nignp1eMCTBO TOLLO L0 BPaxoBye TepuTo-
IHWI wini, B TOMy Yncni BepTuKanbHa abo ropn3oHTa- | Komnnekc NoKasHWKIB, L0 XapakTepusyoTb BHYTPILLHE piaane PO3TaLLYyBaHHS
NibHA iHTerpawyis icHyt4oro 6isHecy iHBecTopa i 30BHILLHE CepefoBuLLEe NigNPUEMCTBA I'Ii,ql'lpl/IeMCTBa piBeHb

Npu1BabAMBOCTI Ta MEPCNEKTUBHOCTI rany3i, afanTUBHICTb NiANPUEMCTBA A0 PUHKOBMX YMOB FOCMOAapHOBaHHS.

2. AHani3 iHaHCOBUX MOTY)KHOCTEl NigNPMEMCTBA, AKMIA Ma€e Ha MeTi OLiHKY 0ro (hiHaHCOBOrO CTaHy Ta BM3Ha-
YEHHS IHBECTULLIAHMX MOX/IMBOCTEN.

3. Y3ara/bHIOHuUMIA aHani3 iHBeCTULiiHOT NpuBabAMBOCTI 3a BAaMM BUPOOHMLTBA, L0 Nepefbadae NPoBeAeHHS
MOPIBHANBHOIO aHaNi3y iHBECTULIHOTO MPOEKTY Ta BU3HAYEHHS Oro pe3ynbTaTUBHOCTI.

Y BiTUM3HSAHIlA NPaKTWLi He BU3HAYEHO EAMHOT METOAVKM OLiiHKM IHBECTULiIAHOT NpVMBa6AMBOCTI MiANPUEMCTB, TOMY
OCTaHHIM YacoM BCe YacTiLLe 3’IBNSTLCA Pi3HI METOANKM PO3PaxyHKY NMOKa3HUKIB IHBECTULLIHOT MPMBaGAMBOCTI.

Hai16inbLu noLwmpeHi MeToAM Ta MOAENI OLiHKM iHBECTULIHOT Np1BabaMBOCTI MiANPUEMCTB HaBeAeHi B Tabnu,i 2.

O[iHaK, KOXKEH 3 BULLIEHABEAEHNX METOANYHUX MiAXO0AIB Ta MOAENEN OLiHKM iHBECTMLIAHOT MPMBa6GANBOCTI NigNpue-
MCTBa Ma€ MeBHi HEJOMIKM, HANBINbLL CYTTEBUMM 3 IKWX €:

1. IHTerpanbHa oLiHKa iHBeCTULIHOT NP1BabANBOCTI, 3aTBepAXKeHA HAKa30M AreHTCTBa 3 NUTaHb GaHKPYTCTBa
He BpPaxoBye ranyseBy cneuudiky AisnbHOCTI NiANPUEMCTB; 3anpOoNoHOBaHa METOAMKA PO3PaxXyHKY MOKa3HUKIB He
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Bignosigae cyuac-
HWUM hopMam iHaH-
COBOI 3BITHOCTI Mig-
NPUEMCTB; ANA PO3-
paxyHKy npomno-
HYeTbCA  AOCUTb
3Ha4HWiA nepenik no-
KasHWKiB, WO 3HK-
)Y€ 0nepaTuBHICTb
OTPUMaHHS KiHLeBO-
ro pesynbTaty; Bif-
CYTHS WIKana iHTer-
panbHUX MOKa3HU-
KiB, 3a KO MOXHa
6yno 3pobuTn BUCHO-
BOK LLLOA0 SIKICHOro
PiBHA iHBECTULiAHOT
npnBab/InBOCTI.

2. PeiiTnHrosa
OUiHKa iHBECTULiN-
HOT npuBabnuBoCTI
cy6’ekTiB rocnoga-
proBaHHs 3a MeTogu-

Tabnuug 2

MopiBHANbHA XapaKTEPUCTMKA AeSKUX METOAIB Ta MOJENei OLHKM IHBECTULIAHOT NpuBab-

NMBOCTI NigNPUEMCTB

MeToamnka

CyTHICTb

IHTerpanbHa oLiHKa iHBecTu-
LifiHOT NpnBabnMBOCTI, 3a-
TBEPPKEHA HaKa3oM AreHTCT-
Ba 3 MMTaHb 6aHKPyTCTBa

e MiAroToBKa BXiAHOT iH(hopMaLlii Ha OCHOBI (hOpM (hiHaHCOBOT 3BITHOCTI;

e pO3paxyHOK BiANOBiAHNX MOKAa3HUKIB;

e BCTAHOB/IEHHs! 06MEXEeHb A5 MOKA3HWUKIB, 3 AKX CKNAJaeTbCs iHTErpaibHa
OLiHKa, Lo nepefbayae po3rnsag KOXHOrO NoKasHMKa SIK enemMeHTa MHOXWHU
BIANOBIHNX NMOKA3HUKIB;

MpoBeJeHHs eKCNepTHOT OLiHKY;

BM3HAYEHHSs YaCTKM BapiaLiiiHOro po3maxy;

BM3HAYEHHS PaHXXOBaHUX 3HAYEeHb;

pO3paxyHOK iHTErpanbHOro NokasH1Ka

PeiiTuHroBa oLiHKa iHBecTu-
LiliHOT NpuBabnmMBocCTi
Cy6’€eKTiB rocnoaptoBaHHa

thopMyBaHHs iHopMaLiliHoT 6a3u;

aHasni3 cTaTUCTUYHOI THopMaLlii NOKa3HUKIB PO3BUTKY CY6’€KTiB rocnofa-
PIOBaHHS;

® paHXyBaHHs NiANPUEMCTB 3 ypaxyBaHHAM OTPUMaHWX pe3y/bTaTiB

MatpuyHa Mogenb OLiHKN
iHBECTMUiHOT NpuBabMBOCTI
nignpreMcTs

® BM3HAYEHHS METW iHBECTULIIAHOIO 3aBAaHHSA Ta METOAVIKU A0T0 BUPILLEHHS;

e (hopmyBaHHS BifnoBiAHOT iHhopMaLiliHOT 6a3u;

e 00rpyHTYBaHHS KpUTEPITB OLiHKM iHBECTWLiHOT NpUBa6ANBOCTI NigNpPUEM-
CTBa;

e aHasli3 MOKa3HWKIB, L0 GOPMYIOTLCA HA OCHOBI CTATUCTWUYHOT i DiHaHCOBOT
3BITHOCTI Ta CKNagaHHA MaTpuLi;

® PO3paxyHOK iHTErpabHOro NOKa3H1Ka

KOO OLIiHFOBaHHSI pO6OTY LIEHTPasIbHUX | MICLIEBUX OPraHiB BUKOHABYOT BaAM LLLOAO 3ayUeHHS IHBECTULN, 30iACHEHHS
3ax0/iB WOAO0 NOMIMNWeHHS iHBECTULIAHOIO KNiMaTy Y BigNOBiAHMX rany3sax eKOHOMiKW Ta B po3pi3i PerioHiB, peliTuH-
FOBOT OLLiHKM iHBECTUL,IHOT MPMBabAMBOCTI rany3eid, PerioHiB Ta Cy6’eKTiB rOCMOAapHOBaHHS CNPAMOBaHA Ha OLiHKY
LiANbHOCTI Cy6’eKTIB rocnofaptoBaHHs AepyXKaBHOI (hopMUY BNACHOCTI, He 3aBX W 3abe3neyye JOCTOBIPHICTb pesynb-
TaTiB, OCKilbKN Y METOAML MPONOHYETLCS 0OMEXEHE KOO MOKa3HUKIB, LLIO XapaKTepu3ytoTb pesynbTaTi 4isnbHOCTI
Ha MiKpopiBHi.

3. MatpuyHa Mogenb OLiHKW iHBECTULiHOT NpMBabAnBOCTI NiLNPUEMCTB NPUCTOCOBaHA NNLLE A/15 OLiHKM iHBe-
CTWLIHOT NpMBabANBOCTI MEBHOT KibKOCTI MIAMNPUEMCTB Ta HE MOXe OyTW BUKOpUCTaHa A/ OAHOro cy6’ekTa
rocnofapoBaHHs.

OfHieto 3 HalbiNbLL NoLWMPeHnX € MeToaMKa iHTerpaibHOT OLiHKM iHBECTULLIHOT NprBabANBOCTI MIANPUEMCTB Ta
opraHisauiin. BoHa po3po6/ieHa 3a iHiLiaT1BO KepiBHMLTBA AreHTCTBa 3 NMTaHb 6aHKPYTCTBA BiMOBIAHO 40 3aKOHY
Ykpainn Big 18 BepecHsi 1991 poky «[po iHBECTULIHY AisnbHICTb», Hakasy lMpe3ngeHTa YKpainu Big 17 yepBHs
1996 poky «I1po yTBOPeHHsI AreHTCTBa 3 NUTaHb 3anobiraHHa 6aHKPYTCTBY MiANPUEMCTB Ta opraHisauiii» Ta Mono-
YXEHHS! NMPO PEECTP HEMATOCMPOMOXHUX NiANPUEMCTB Ta OpraHisaviii, 3aTBeppkeHoro noctaHosoto KabiHeTy MiHicTpis
Ykpainu Big 25 nuctonasga 1996 poky. MeTa 3aCTOCyBaHHA L€ METOAMKN — Ha OCHOBI BU3HAYEHHS IHTErpasibHOro
MOKa3HMKa iHBECTULIHOT MPMBa6AMBOCTI NIAMPVMEMCTB Ta OpraHisayiii 3a6e3neynT NPUCKOPeHHs peanisauii iHBec-
TULIAHUX NPOEKTIB, 320X0TUTY A0 34iACHEHHS IHBECTULLIIA BITYM3HAHKX Ta IHO3EMHUX MiLNPUEMLLIB, HAAATN METOAMNY-
Hy [OMOMOrY creuianicTam, siKi 3aliMatoTbCA PO3PO6KOLO 3aX04iB 3 NPOBEAEHHS 03[40POB/EHHS BUPOOHNYOI cdhepy.

MeToamnKa iHTerpasbHOI OLiHKM IHBECTULiAHOT MPVMBAGMBOCTI NIANPVMEMCTB Ta OpraHisauiin gae 3Mory noeaHaTu B
OAHOMY NMOKa3HWKY 6arato pi3HMX 3a 3MiCTOM, OAVNHMLAM BUMipY, BarOMICTHO Ta iHLLMMW XapaKTepucT1KamMmn YNHHKKIB. B
[aHoOMy BUMNaAKY B3HAYEHHS iHTErpaslbHOrO MOKa3HMKA MOEAHYE Ait0 LECTU rPyn NMOKa3HMKIB: MaliHOBOTO CTaHy, (hiHaH-
COBOI CTilAKOCTi, NiKBIAHOCTi aKTUBIB, OLiHKW NPMBYTKOBOCTI, AiN0BOT Ta PUHKOBOT aKTUBHOCTI MiANPUEMCTBA.

MepeaymoBamMu 4515t NPUAHATTS OCTATOYHOIO PiLLEHHS € Taki Mo3nLiT:

© OKpeMme NigNPYEMCTBO, HE3aIEXHO Bif MO0 NiANOPSAKOBAHOCTI UM iHBECTULIAHOT HENPUBAGAMBOCTI ranysi abo
perioHy, Moxxe 6yTu iHBECTULIAHO NpUBa6GANBIM;

e (haKTWYHEe 3HAYEHHSA NOKa3HMKa i3 BKa3aHOro nepesniky po3rnsagacTbes K eNemMeHT MHOXWHU OAHOWMEHHUX Mo-
KasHWKIB. Y Lili MHOXMWHI MatoTb OyTW Bigo6paKeHi CTaH i 0COGNMBOCTI NPOSIBY KOHKPETHOMO YMHHIKA 3a TENEPILLHIX
YMOB. PO3MIp L€l MHOXWHW BU3HAYAETLCA ABOMA MPAHNYHUMI 3HAYEHHAMM, B MEXKaX AKMX i iCHYE NOKa3HWK. 3a3Ha-
YeHi FpaHNYHI 3Ha4eHHS NOCTIHO KOPUTYHOThLCA.

IHTerpanbHUiA NOKa3HWK iHBECTULIAHOT Npr1Ba6/MBOCTI YOCO6/1H0€ B COOI 3Ha4EHHS YCiX MOKAa3HUKIB, IKi BUKOpUC-
TOBYIOTbCA Y METOANLI.

ANropuUTM BU3HAYEHHS IHTErpaslbHOr0 MOKa3HMKa iHBECTUMLIIAHOT NpMBabAMBOCTI Nepeabdadae Po3paxyHOK Takmx
CKNajoBuXx:

1. BaromicTb j-ro nokasHuka y i-it rpyni 3 ypaxysaHHsm rpynosoi saromocTi (b,):

bij _ By xT; . )

100
Ae B, — BaroMmiCTb j-ro nokasHuKa y i-i rpyni;
I, — rpynoBa BaromicTb.
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2. YacTka BapialiiiHoro poamaxy fi/1s j-ro NoKasHuKa y i-i rpyni Ha NpUAHATHY Ki/ibKiCTb 0AuHIL () Y MHOXVHI (Dij):

Pimax = Piimi
D, =M ijmin 2
i h )
A€ Py ominy — 3HAUEHHS €KCTPEMa/IbHIX NOKA3HUKIB, AIKi 3a/jat0TbCA 3aNeXHO Bif HANPAMKY OnTuMisaLlii.
3. PaH)xoBaHe 3HaueHHA j-ro nokasHuka 3 i-i rpynm ( Ri‘j ):
o, P
j T ij(max)
SRR 3)

D;

]

fe CDij — (haKTMYHe 3Ha4YeHHS NOKa3HMKa Bif4NOBIAHO A0 MPUINHATUX MHOXMH j-X MOKa3HMKIB Y i-i rpyni.
4. HTerpasibHe 3Ha4eHHs NOKa3HWMKa iHBECTULIHOT npmBabnneocTi (I):

m n
£5mpe,
| = 'l? , (@)
2. 2.B;
i=1j=1
[le M — KifbKIiCTb Fpyn; N — KiNbKiCTb NOKA3HUKIB.

Ha ocHOBI OLiHKM iHBeCTWUiHOT npuBabnameocTi TOB «CemeHiBCbke» [0M0riBCHKOro paiioHy 3anopisbkoi 06-
nacTi 3a nepiog 2006-2010 pp. BCTAHOBAEHO, L0 HalibifbLLy FPynoBy BaroMiCTb Mar0Tb MOKA3HWKM OLLIHKM MaliHOBOTO
CTaHy Ta (hiHaHCOBOT CTINKOCTI — 27%, MEHLLY BaroMiCTb MatOTb MOKa3HUKM [iN0BOT aKTUBHOCTI — 21%, NOKa3HUKM
NiKBIAHOCTI aKTMBIB — 14% Ta NOKa3HMKM OLLiHKN NpubyTKoBOCTIi — 11%. Mpu LbOMY He BPaxoBYBa/IMCS MOKa3HMKU
PVHKOBOT aKTUBHOCTI MiAMPUEMCTBA.

Hain6inbLuy 3aranbHy BaromicTb y po3paxyHKy iHTerpasbHOro nokasHuka gisi TOB «CemeHiBCbKe» MatoTb MoKas-
HUKK: KoeilieHT 3HOCY OCHOBHUMX 3ac06iB — 10,08, koeqhiuieHT oHoBeHHs — 8,1 Ta koedilieHT BubyTTs — 5,4.
HailimeHLUy 3aranbHy BaromicTb MatOTb MOKa3HWKK: onepaLliiHa peHTabenbHicTb npogaxy — 1,1 Ta KoeqilieHT npu-
6YTKOBOCTI IHBECTMLA.

BigXxuneHHs iHTerpaabHOro NokasHUKa CTaHOBUTL:

BB:(&1}100:(%1}100:67,08%

icep

3a BeNIMUYMHOIO iHTerpanbHoro nokasHuka TOB «CeMeHiBCbKe» MOXHa CTBEPI>KYBaTH, L0 MifANPUEMCTBO € iHBEC-
TULIAHO NPVBaGAVBUM.

B npoueci OLiHKM iHBECTULINHOT NpyuBa6bAUBOCTI C/if BPaxoBYBaTW Pi3He 3MICTOBHE HANMOBHEHHS LibOr0 NMOHATTA
[N BOX KaTeropiii NoTeHLiinHUX iHBecTopiB. KpeanTHOro iHBecTopa, To6TO 6aHK, B MepLUy Yepry LiKaBUTb CBOeYac-
Ha BUnnara cymu 6opry, TOMy Npu NPOBEAEHHI OLIHKM aKLEHTYETbCA YBara Ha NOKasH/Kax NepcneKkTMBHOT | NOTOUHOI
M1aToCNPOMOXKHOCTI. IHCTUTYLIOHAIbHWIA IHBECTOP 3aLiKaBNeHW Y epeKTUBHOMY 34iACHEHHI FOCNOAAPCHLKOT Aisifb-
HOCTI Ta 3aroCTpiOe yBary Ha NoKasHMKax peHTabeIbHOCTi i 060POTHOCTI. Ha npakTuui CifbCbKOrocnofapcbki ToBa-
POBMPOBHMKYM YaCTiLLe CTUKAIOTLCA CaMe 3 KpeaUTHUMU iHBeCcTopamu. B Takomy BUNaaKy 6aHKM 3aCTOCOBYHOTb METO-
OVKY BU3HAYeHHS BHYTPILUHLOTO KPEAUTHOIO PEATUHIY KIEHTIB po3a4pibHOro 6GisHecy-topuanyHmx oci6. OcTaHHil
ABNSE COBO OLIHKY MOXMMBOCTI | FOTOBHOCTI MO3MYa/bHMKa BUKOHATV KOHTPaKTHI 3000B’s13aHHS HE3aNEXHO Bifl
YMOB, LU0 CK/TafarTbCs B MPOLECi 3A4IACHEHHS rOCNoAapCbKoT AifbHOCTI.

Hanpuknag, B AKB «YkpcoubaHk» Taka MeToAMKa po3pobiieHa 3 ypaxyBaHHAM BUMOT Mon0XeHHs HauioHaibHOro
6aHKy YKpaiHu «[1po nopsgok (hopMyBaHHS Ta BUKOPUCTAHHS pe3epBy A/151 BifLLIKOAYBaHHS MOX/IMBMX BTPAT 3a Kpe-
AUTHUMK onepawisMy 6aHKiB», 3aTBEPAXKEHOI0 NOCTaHOBO npasniHHA HBY Big 06.07.2000 poKy, BHYTPILLHIX HOp-
MaTUBHUX JOKYyMeHTiB AKB «YkpcoL6aHk». BoHa Mae Ha MeTi CTaHAapTU3aLiH0 OLiHKW KPeaUTOCTIPOMOXKHOCTI KNieHTa
3a KpeAMTHUMK onepauisMin Ta BiJnoBifae KpuTepiam 3abe3neveHHs BUCOKOT audepeHLialii KTieHTIB 3a CTyneHem
PY3NKY Ta OTPUMaHHS IHTErpanbHOT OLIHKM, WO XapaKTepunaye iMOBIPHICTb AehonTy KIieHTa.

Lla meToamka nepeabadae NMOMEPeAHI0 OLHKY KPeaUTOCNPOMOXHOCTI (OLiHKY (PiHAHCOBOrO CTaHy) Ta KiHLEBY
OLLIHKY 3 BpaxyBaHHAM 06’€KTUBHUX (haKTOPiB rocnofapcbKoi AiANLHOCTI. Bif iHWMX BOHA BigPIi3HAETLCA € TUM, LLUO
BPaxoBye cneuudiky JisnbHOCTI Ta HediHaHCOBI hakTopu, cepes AKX Cif BUGINUTK AKICTb YNPaBNiHCLKOro nepco-
Hany, CTabiNbHICTb OpraHi3aliiHOl CTPYKTYpK, AiN0BYy penyTauito, 3aranbHy XapakTepuCTUKY AisNbHOCTI, KPeAUTHY
icTopito TowWw0. Pe3ynbTaTom po3paxyHKy BHYTPILLHLOIO KPeAUTHOMO PEATUHIY € CYKYMNHa KinbKiCTb 6aniB 3a hiHaHCO-
BOIO Ta EKCNEPTHOIO OLLiHKOI rocrogapcbkoi disnbHocTi [3].

Bur3HaueHHS BHYTPILLHLOIO KPeAUTHOTO PEATUHIY 34IACHIOETLCA 3@ HACTYMHMMM eTanamm:

I. MonepeaHs oLiHKa KpeaUTOCTPOMOXHOCTI Ta 3aranbHa 6anbHa OLiHKa PiHaHCOBOMO CTaHy, aIrOpUTM SIKOT Mons-
rac y HaCTyrnHomy:

1. 3BaXKeHe 3HaYeHHS KOXXHOro (PiHAHCOBOTO KoeqiLlieHTa BU3HAYaETbCS 3a (DOPMYIIOH CepeiHb03BAXKEHOI:

VALK; =d; xVa, +d, x Val, + dyx Va , (5)

Ae VALK, — 3BXeHe 3Ha4eHHs! i-ro (hiHaHCOBOIO KoeqiLlieHTy,
d,, d,, d, — eKcnepTHO-BM3Ha4eHa OL|iHKa BXK/IMBOCTi 3Ha4EHHA KOeiLliEHTY BifNoBiAHO /17 NepLIOro(0CcTaHHbO-
ro) 3BiTHOro nepiogy — d, (Anst po3paxyHKy NpuUiMaeTbCs Ha pieHi — 70%); Ans Apyroro 3siTHOro nepiogy — d, (ana
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PO3paxyHKy NpuUiMaeTbest Ha piBHi — 20%); 47151 TPETbOTO 3BITHOTO nepiody — d. (ANA Po3paxyHKy NPUAMAETLCS Ha
piBHI — 10%);

Val,, Val,, Val, — 3HaueHHs KoeiLlieHTy BifnoBiAHO B nepLUoMy, ApyroMy Ta TpeTboMy 3BiTHOMY nepiogi.

2. 3AiCHI0ETLCS BanbHa OLiHKA 3BXKEHOMO 3HAYEHHS KOXXHOTO KOeiLieHTy BiANOBIAHO 3 KpUTEpiabHUMM PIBHS-
MM 3Ha4YeHb Ta KibKOCTAMK 6anis.

3. BusHauaeTbCa 3arasibHa 6anbHa oLiHKa KoedilieHTHOro aHanisy iHaHCOBOro CTaHy 3a (hopMysiot:

20
ItFR =Y VAL, | (6)
i=1
Je Int FR — 3arasbHa 6anbHa oLiHKa KoediLlieHTHOro aHanisy.
3aranbHa 6anbHa oujiHka thiHaHcoBoro ctaHy TOB «CemeHiBCbke» 10n10riBCbKOro paiioHy 3anopisbkoi 061acTi
ctaHoBMTb 1019 6anis 3 1200 moxnmemx (Tabn. 3).

Il. KiHueBa ou,i_HKa Kpe- Tabnuugs 3
ANTOCNPOMOXHOCTI—OUIH- 3aranpHa 6anibHa OLliHKa KoediLlieHTHOro aHanisy iHaHcoBOro cTaHy TOB «CeMeHiBCbke»
Ka Ta BpaxyBaHHs Aii 06’eK- TT0Ka3HMKMN | 3nadenns Ban Makcumym
TUBHUX (DAKTOPIB, LLIO Xa- | MoKasHMKN MiKBIAHOCT 285 375
PaKTepn3yoTb rocnofap- | KoedilieHT 3aranbHoi NikBigHOCTI 12,67 240 240
CbKY LiNIbHICTb KNi€HTa. | KoedilieHT NoToYHOI NikBiAHOCTI 0,33 25 85
Bip,I'IOBi,D,HO [0 3HaYeHHS | KoedillieHT MUTTEBOT NiKBIHOCTI 0,08 20 50
3arasibHOT 6asibHOT OL||iHK|/| Moka3HNKN eheKTUBHOCTI 123 125
(CyMVI 6aiB Koe(biLl,ieHTHO- PeHTabe/bHICTb OCHOBHOT Ais/IbHOCTI 0,20 50 50
ro aHani3y (jJiHaHCOBOFO Koecpilél,ieHT Ba/J10BOr0 npl(/|6yn<§/ 0,25 23 25

: ’ PeHTabenbHicTb akTuBiB (ROA 0,18 25 25
EL?(H%;I?T?)BTQ)I?{/ICS)EaiEL?E- PeHTabenbHIiCcTb akTMBIB No EBIT 0,22 25 25
; . Moka3sHUKM 060pOTHOCTI 325 375

CA Knac BIANOBIAHO !_'0”95 IMepios 060pOTHOCTI KOPOTKOCTPOKOBOI0 Hopry 17,55 50 50
XEHHA HE}’ TavBHyTpILIJHIVI Mepiog 060pOTHOCTi 06OPOTHUX aKTVBIB 123,48 60 75
KPEAWUTHWWN PEVNTUHT. Mepiog, 060POTHOCTI YCbOro 6Opry 61,50 75 75

3arasnbHa GanbHa OLIH- [Tiepiog 060poTHOCTI A€6ITOPCHKOT 3a60ProBaHOCT] 531 75 75
Ka piHaHCOBOro cTaHy Ta | Mepioa 060POTHOCTI KPeANTOPCLKOT 3360proBaHOCTi 40,66 50 50
psgy 06’€KTUBHUX (haKTOPIB | Mepios 060poTHOCTi 3anacis 163,71 15 50
TOB «CeMeHiBCbKe» HaBe- | MokasHuKM (iHaHCOBOT CTIMKOCTi Ta 3Hocy 286 325
[eHa B Ta6J'IVIL|,i 4. KoeqhiLieHT thiHaHCOBOI He3aneXHOCTi (NeBEPUIKY) 0,11 50 50

B pe3yanaTi BU3HaueH- | KoedilieHT MaHeBpPeHOCTi BNacCHWX KOLUTIB 0,16 25 50
HA BHyTpILIJHbOFO erAMT' KOECt)iU'iSHT ,qOCTaTHOCTi p06oqor0 KaniTany 1,31 42 50
HOrO pgﬁTMHry AOCI‘Ii,CI,)Ky- L(c()iidz)ig(i);r;::;%mﬁ?;::;m B/TaCHUX 060POTHUX aKTUBIB Y 0,60 50 50
;aam% négggmg“aﬂﬁr: 03 (ZTS?(;/IO KoediuieHT nokpuTTs 30608’A3aHE EBITDA 3,39 50 50

. KoeqilieHT AinoBoi akTMBHOCTI 0,94 50 50
MoXmBNX. Lle Aae nifcTa- KoediLieHT 3MiHM BaIOBOr0 MPOAAXY 0,41 19 25
By CTBEpKYBaTH, Lo TOB YCh0ro 6anis 1019 1200
«CeMEHIBCbKE» HaNeXUTb
[0 Knacy «A» BifjfOBifHO _ _ _ Tabnuus 4
MonoxeHHs HBY Ta knacy 3aranbHa 6anbHa OLiHKa (hiHAHCOBOIO CTaHy Ta 00’ EKTMBHUX (haKTOpiB
«A» 3a BHYTPILIHIM Kpe- TOB «CeMeHiBCbke»
OUTHUM pe|‘/’|-|-|/||.||-o|v|. MoKa3HWKKn ban Makcumym

Big3Hauumo, 1o oc-| Cyma 6anis KoeghiLlieHTHOrO aHani3y (hiHaHCOBOro CTaHy 1019 1200
HOBHUM He,lJ,OJ'IiKOM HaBe- OuiHKa ynpaBfiHCbKOro NepcoHany, opraHisauiiHoi CTPYKTYpW, 3aCHOBHUKIB 285 600

OuiHKa AinoBoi penyTauii 480 500
A?HMX- METOAMYHINX OuiHKa AisinbHOCTI 1370 1750
nigxoais € HeAOCTaTHE BPa- oui 6arKi T IKDemATHOT ICTODIT 835 850
XYBaHHS1 rany3eBnx 0co6- LKA DAHKIBCH KDL KpeANTHO! [ETOP

Ycboro 6anis 3989 4900

NMBOCTEN rocnojapoBaH-
HA. BUX0LAUM 3 LIMX MipKYBaHb BYEHUMM 3arpPOMNOHOBAHO PSS, METOAVIK, LLIO 6i/IbLLIOKD MipOKO BPaxoBYHOTb rasy3eBy NpuHa-
NeXHICTb NignpremcTsa. Cepes HYX cAif BULIMTA METOAMKY OLHKV iHBECTULIHOT NPMBabANBOCTI CiflbCbKOrocnoaapch-
KVX NignpremcTs, Wwo 3anponoHosaHa O.1. Mytoposum Ta K.M. KpamapeHko ans iHBeCTopiB, crewjianicTiB ii KepiBHUKIB
CiNbCbKOroCnoAapCbKMX MiANPUEMCTB, a TaKOX MPaLiBHUKIB PaiiOHHMX YNpaB/iHb arponpoMmCc/IoBOro po3suTky [1].

3rigHo i€l MeToaMKM iHBECTULiiHY NPMBabAMBICTL MiANPUEMCTB 3anpONOHOBAaHO OLiHIOBATY 3a LLiCTbMa rpynam
MOKa3HWKIB: MaliHOBWIA CTaH; NiKBIAHICTb; (iHAHCOBA CTilKICTb; Ai/10Ba aKTUBHICTb; MPMOYTKOBICTb (PEHTABE/LHICTD);
HasABHICTb, CTaH Ta eNEKTUBHICTb BUKOPUCTaHHS 3eM/1i B PUHKOBUX YMOBAX.

Mpwy hopMyBaHHI PUHKOBUX 3eMe/bHIIX BiJHOCWMH BaroMOro 3Ha4eHHs /151 MOTEHLIHMX iHBECTOPIB HabyBae iHpopma-
Lisi CTOCOBHO HasiBHOCTI, CTaHy Ta e(heKTUBHOCTI BUKOPUCTaHHS B MPOLECi rOCNoAapChKoT AisNbHOCTI 3eMAi, L0 TaKoX Mae
BKJTKOYATICA B OLIHKY IHBECTULLIAHOT NprBabanBOCTi. IHBECTOPIB LiKaBUTUMYTb N/10LLa 3eM/IEKOPUCTYBaHHS NiANPUEMCTBA,
AKICTb 3eMeSTb, MiCLIE3HAXOMKEHHS MiANPUEMCTBA, ehEKTUBHICTb BUKOPUCTAHHS 3eMESTbHUX PECYpCiB, 0COBMBOCTI OpeH -
HMX BIJHOCWH. Y 3B’513KY 3 LM BBaXXAEMO OOI'PYHTOBAHMM BK/THOUEHHS B BULLIEHABEAEHY METOANKY OLLIHKW IHBECTULIAHOI
NPVBA6/IMBOCTI NMOKA3HUKIB, LLIO XapaKTepu3yoTb HAABHICTb, CTaH Ta eEKTUBHICTb BUKOPUCTAHHA 3eMAi.
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[o uiei rpynu 3rigHo 3rafiaHoi MeTOAMKM 3anponoHOBaHO BKIOYMTI TaKi NMOKa3HUKK:

e CMIBBIJHOLLEHHS BiACTaHi Bif NignpueMcTBa 40 06/1aCHOrO LIEHTPY Ta BiAcCTaHi Bif pailoHHOro A0 06/1aCcHOro
LIeHTPY (HOpMaTKBHe 3HaueHHs < 1);

e CMiBBiAHOLIEHHS NAOLWi Pifni 3 onTUManbHUM 3HaveHHaM (0,6-1,0);

e CMiBBIJHOLLEHHS PO3MIpPY 3eMefbHOr0 Nato i3 CepeAHbOPaNoHHNM piBHEM (= 1);

e CMiBBIHOLLEHHS TEPMIHY YKNafleHHS JOrOBOPY OPEeHAM 3eMefIbHOr0 Mato 3 CepeiHbOPanoHHMM piBHEM (> 1);

e CMiBBiAHOLLEHHSA rPOLLIOBOT OLiHKM 1 ra yrifb No NiANpreMCTBY Ta rpOLLIOBOT OLiHKK 1 ra yrigb no paiioHy (= 1):
CifIbCbKOrOCNOAapCLKNX yrigp, pinni;

e CNiBBiAHOLLEHHS foX04Y (BUPYUKM) Bif peanisauii npoaykuii Ha 100 ra cinbCbKorocnofapcbkux yrigb no nignpue-
MCTBY i MO paiioHy (> 1, 3p0CTaHHs).

Ha ocHOBI MpoBefeHrX PO3paxyHKiB Ta 3 ypaxyBaHHAM TeHAeHLil, L0 CKAannca NpoBeAeHa OLiHKa iHBeCTULIAHOT
npueabnmeocTi TOB «CemeHiBCbke» [1010riBCbKOro paiioHy 3anopisbkol 06nacTi. BigaHaunmo, Lo nnoLa CinbCbKo-
rocnoAapcbKux yrigb nignpuemctea ctaHoBUTb 5500 ra. OTpuMaHi pe3ynbTaTi 3BefeHi y Tabn. 5.

Tabnuus 5 3aranbHuii oTprMa-

BanbHa ouiHKa IHBECTULIAHOT MPMBa6MBOCTI MiANPUEMCTBA Hui1 6an — 86,5 cBiguNTL
pynu nokasHuKiB BanbHa ouiHKa npo Te, Wo _TOB «C{?Me'
OuiHKa MaliHOBOTO CTaHy 9 HIBCbKE» € IHBECTULIINHO
OujiHKa NiKBigHOCTI 9 NpvBabanBUM, OCKifNbKN Y
OujiHKa (hiHaHCOBOT CTiMKOCTI 19 I'Ii,EI,I'IpI/IGMCTBa CTIViKIN
OuiHKa AinoBOi aKTUBHOCTI 12 (i)iHaHCOBVIVI cTaH, joc-
OuiHKa NpuGyTKOBOCTI : : 20 TaTHii piBeHb NIaTOCMPO-
OuiHKa CTaHy Ta eheKTUBHOCTI BUKOPUCTAHHS 3eMi 17,5 .
MOX>XHOCTI, HOpMaJibHa 3a-
Bcboro 86,5 !
75 6e3neyeHicTb, eqpeKTuB-

HICTb BUKOPMCTaHHS i CTaH
3eMefbHKX pecypcis. Bu-
SIBMIEHO, WO NPO6IeMHU-
MW 3a/IMLLIAKOTLCA NUTAH-
HA NiKBiAHOCTI i Ainosoi
aKTUBHOCTI.

Hao4yHO MOpiBHAHHSA
OTPUMAHUX pe3ynbTaTiB
M0 KOXHIV rpyni 3 Makcy-
ManbHO MOX/INBOIO
KinbkicTio 6anis, wWo

20

15

10 ~

MaiiHoBWiA CTaH NiKBIAHICTb thiHaHcoBa finosa npubyTKoBIiCTb cTaH Ta

CTiliKiCcTb aKTUBHICTb epexTusnicts ~ MOXE OTPWV_'aTV‘ ”iA”PV"
Bukopuctanta  EMCTBO Ha MIACTaBI OLIH-
semni KW MOro iHBecTUUiiiHOT

[ HopmaTuBHMii 6an [ po3paxyHKoBuii 6an I'IpMBBﬁfIVIBOCTi, 3,Cl,iI7ICHe-

Puc. 1. MopiBHAHHA OTPUMAHUX Pe3ynbTaTiB Ha/bHOT OLIHKM IHBECTULIHOT NPUBAGANBOCTI g Ha puc. 1.

BMCHOBKWN

Ha ocHoBI anpo6aLii 4esiKnX BITYM3HAHUX METOAMK OLLIHKM IHBECTMLIIAHOT MPMBAGMBOCTI Ha MPUKNagi CiflbCbKOroc-
NOAAPCLKOIo NigNPUEMCTBA MOXHA CTBEPLDKYBATU, L0 OTPUMAHI Pe3ynbTaty ifeHTUYHI. OfHak, cnifl BpaxoByBaTH, Lo
6iNbLUA YaCTUHA JOCNIMKYBAHUX METOANYHUX NiAX0LiB He BPaXOBYE rasty3eBy CreLndiky rocrnofaptoBaHHs, a Aeski HaBiTb
He NPUCTOCOBaHI 0 HOBMX POPM 3BITHOCTI. OCTaHHE 3HAYHO YCKNaZHHIOE NPOLIEC BUKOPUCTAaHHS LIMX METOANYHMX PEKO-
MeHZauiii 4ns CinlbCbKOrocrnofapCbKMX TOBapPOBMPOOHIKIB. BaXXIMBO TakoX BiA3HAUMTK, L0 MPIOPUTETHUM 3aBAaHHAM
PO3BWUTKY arpapHoi rasysi Ha Hainbnx4y NepcrneKTVBy € (POPMyBaHHS LIMBINII30BAHOTO PUHKY CiflbCbKOTOCMOAAPCHKMX
3eMeflb. TOMY YUHHUKM, LLLO XapaKTepu3ytoTb CTaH i piBeHb 3eMNeKOPUCTYBaHHS y roCnoAapcTBi MiABULLATL JOCTOBIPHICTb
MPOBeAEHOT OLHKMN. TakoX BaXK/IMBUM HanpsiMOM YAOCKOHaNEHHs OLiHKM iHBECTULIHOT NpMBab/IMBOCTI Mae CTaTy Bpa-
XyBaHHA (DaKTopiB HEPIHAHCOBOIO XapaKTepy, AKi TakoX CYTTEBO BM/IMBAtOTL Ha i piBeHb. 3abe3neyeHHs 40CTOBIPHOT
OLLIHKM IHBECTMLIAHOT Np1BabnMBOCTI NiANPMEMCTBA CNIPUATME 06’ EKTUBHOMY aHani3y eKOHOMIYHMX NPOLECIB Ta 3ay-
YeHHI0 KaniTany [/19 TeXHIYHOrO i TEXHONMOTiYHOro Nepeo3dPOEHHS CiflbCbKOro rocrofapcTsa.
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