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Y cmammi nposedeHo aHasi3 iHeecCmuyitiHol

npusabsusocMi  Xap4oBoi 2asys3i YkpaiHu Ha
OCHOBI IHOeKCIi8 MPOMUC/I08020 BUPOBHUYMBA,
o6csieis  Karima/bHUX | ApsiMuxX — iHO3eMHUX
iHsecmuyit. [ocnidxeHo OuHamiky excriopmy
Xap4osoi' Npodykyii ma OCHOBHUX [OKAa3HUKIB

EKOHOMIYHOI Oisi/IbHOCMI NIONPUEMCMB Xap4HoBoI

rpomucnosocmi YkpaiHu 3a 2013-2018 poku.
BusHa4yeHo meHOeHyli po3suUMKy KoHOumep-
CbKOI 2an1ysi. [MpoaHasnizosaHo HasiBHi Memoou
OUJHIOBaHHST  IHBECMUUILHOI  rpusabsusocmi
cy6’ekmig 20CrodaptosaHHsi, BUHAYEHO MOX-
Ausicmb iX 3acmocysaHHsi 0719 MiOnpuemMcms
Xap4osoi 2any3i. [locnioxxeHo 0oxiOHUl ma puH-

Kosuli nioxodu Ao oyiHroBaHHS iHBECMUYIUHOI

npusabsugocmi.  BusHauyeHo demepmiHaHmMU
OUiHtOBaHHSsI  IHBeCcMuUitiHOI  rpusabsusocmi
fpomucaosux  mionpueMcms.  Po3asisiHymo

MOKA3HUKU  iHHOBaYiUHOI akmusHoCcmi  rionpu-
EMCMB Xap40B80i MPOMUC/1I080CcMi YkpaiHu. IHHO-
BayiliHuli momeHyjas BU3Ha4YEHO 5K OCHOBHUL
chakmop ridsuweHHs1 iHsecmuyitiHoi npusab/u-
BOCMI MPOMUC/I0BUX MMOMPUEMCMB.

KniouoBi cnoBa: iHBecmuyiliHa npusabsnu-
BICMb, OUIHIOBaHHSI, Xap4osa NPOMUC/IOBICMb,
KoHOUmMepcbKa 2astysb, iHBecmuyji, iHHosayil-
Huli momeryjasn.

B cmamee nposedeH aHanu3 UHBECMU-
yuoHHol  npusnekamesisHocmu  nuwesoll

ompac/iu YKpauHbl Ha OCHOBE UHOEKCOB
MPOMbIW/IEHHO20 PoU3B0OCMBa, 06bLEMOB
KanumasbHbIX U MPSMbIX  UHOCMPAaHHbIX
uHsecmuyudl. MccnedosaHa OUHaMuKa 3KC-
rnopma nuujesoli NPoOyKyuUU U OCHOBHbIX
rokasamesnell 3KOHOMUYeckol Oesime/ibHO-
cmu npednpusimull nuujesol NPOMbIUWIEHHO-
cmu YKpauHbl 3a 2013-2018 200bI. Onpede-
JIeHbl MeHOeHYyuU pa3sumusi KOHOUmepckol
ompacsu. MpoaHaau3uposaHkl Cywecmsyto-
wue Memoobl OyeHUBaHUS UHBECMUYUOHHOU
npusnekamesibHocmu  cy6bekmos  x03sil-
cmBosaHusi, ornpeode/sieHa BO3MOXHOCMb UX
npumeHeHusi 0718 npednpusmull  nuujesol
ompacsu. YiccnedosaHbl O0XOOHbIU U PbIHOY-
HbIl 1M00X00blI K OUEHUBAHUK UHBECMUyu-
OHHOU npusnekamesnibHocmu. OrpeoesieHsbl
demepMUuHaHMbl OYeHUBaHUSI UHBECMUYUOH-
Holl mpusnekame/lbHOCMU  MPOMbIW/IEHHbIX
npednpusimutl. PaccMompeHb! nokasamenu
UHHOBaUUOHHOU —akmusHOCmMU  npeonpusi-
mul nuwesol NPOMbIL/IEHHOCMU YKpauHbI.
VIHHOBayUOHHBIU momeHyuas orpedesieH Kak
OCHOBHOLU ¢hakmop MoBbILWEHUs] UHBECMUYU-
OHHOU rpusiekame/lbHOCMU  NPOMbIW/IEH-
HbIx npednpusimud.

KnioueBble cnoBa: UHBECMUYUOHHAS Mpu-
B/leKame/IbHOCMb,  OYeHusaHue,  nuujesasi
MPOMbILW/IEHHOCMb, KOHOUMePCKasi 0mpacsib,
UHBECMUYUU, UHHOBAYUOHHBI MomeHyuasn.

The article analyzes the investment attractiveness of the food industry of Ukraine based on indices of industrial production, volumes of capital and foreign
direct investments. The dynamics of export of food products and the main indicators of economic activity of the enterprises of the food industry of Ukraine
for the 2013-2018 have investigated. The trends of the confectionery industry development are determined. Existing methods for evaluating the investment
attractiveness of business entities have analyzed and the feasibility of applying them to food businesses. Profitability and market approaches to valuation of
investment attractiveness have investigated. Determinants of estimation of investment attractiveness of industrial enterprises are determined. Indicators of
innovative activity of food industry enterprises of Ukraine are considered. Innovation potential has identified as a major factor in increasing the investment
attractiveness of industrial enterprises. The main direction of increasing the investment attractiveness of domestic food companies is the effective use of
their existing innovative potential. Nevertheless, all of the calculation methods analyzed have based mainly on the financial performance of the entities.
Therefore, we consider it advisable to take into account the existing innovation potential when assessing investment attractiveness. It has revealed that the
dynamics of innovation activity of food industry enterprises indicates that there is a negative tendency to decrease the number of innovatively active enter-
prises and reduce the funding of scientific research. Ineffective utilization of the existing innovation potential of the food industry enterprises may underlie
their competitiveness. The enterprise policy should be aimed at increasing the efficiency of utilization of innovative capabilities of industrial enterprises. Inno-
vative development in the food industry should be aimed at the constant development of new types of products, new ways of production of these products,
it's updating with improvement of quality, consumer usefulness that meets the needs of modern consumers.

Key words: investment attractiveness, valuation, food industry, confectionery industry, investment, innovation potential.

MocTtaHoBKa nNpo6nemun. Baxnusy posb B pos3-
BUTKY HaLiOHa/IbHOT €KOHOMIKM BigirpaloTb IHBECTU-
Lii. 3aslyd4eHHs KOLUTIB BITYM3HAHUX Ta iHO3EMHUX
iHBECTOPIB CMNpWUsiE akTUBI3aLil iHBECTMLiAHOrO Npo-
Lecy, BNPOBaMKEHHIO HOBITHIX TEXHOOTI, BUKOPUC-
TaHHIO NepefoBoro 3apyobiKHOro A0CBI4Y, PO3BUTKY
MaUs1oro i cepefHboro Gi3Hecy, 3pOCTaHHK IHBECTU-
LiiHOro NoTeHLia/ly TEPUTOPIN TOLLO.

IHBECTMUIiHA Bpa3MBICTb B YKpaiHi A0cuTb
Be/iMKa, iHBECTULIT, K NpaBunio, BKNafaTbCA Tyau,
[e 6e3neyHo. [nA BCiX iHBECTOPIB KPUTUYHO Baxkn-
BUMMW € CTaBI/IbHICTb EKOHOMIKM KpaiHW I 3aXUCT npas
B1IACHOCTI, a NOTIM y>Ke NoAaTKoBI Nisibru, nibepasbHe
BaUTIOTHE perynioBaHHa TOLWO. HesBaxalounm Ha Te,
LLIO BK/IAZaHHS iIHBECTULI B NignpuemcTBa YKpaiHu €
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PY3UKOBMM pilLEeHHAM, 6araTo nignpuemMcTB XapyoBoi
ranysi oTPUMYHOTb iHBECTUUIT [1].

Y nepiog TypOyneHTHOCTI €KOHOMIKM YKpaiHu
iHBECTMLi HallyacTille BMKOPUCTOBYHOTbLCA A/1A PO3-
BUTKY 6a30BMX (pakeTHO-KOCMiYyHa, NiTakobyaiBHa,
cyaHobyaiBHa,  iHopmauiiHa,  6ioTexHoMorivyHa)
Ta iHWKX ranysein (xap4yoBa, NepepobHa, TOpriBns,
nierka npomMuc/IoBiCTb TOLLO).

XapyoBa MPOMMC/IOBICTb € OAHIE 3 HAaMBIMbLL
npuBabnuBMX rany3ei, ska 3aslyyvae iHBECTULii Yy
BITUM3HSAHY €KOHOMiKY. BoHa 3aBXau BBaxanacs
ONns YKpaiHu NpiopuUTETHOK #1 CTpaTeriyHo Bavknu-
BOK rasiy3sio, L0 34aTHa He TiflbkM 3a40BOMIbHUTU
noTpedun BHYTPILWIHLOIO PUHKY, ane i 3abe3neunTn
npoBigHe Micue gepxasu cepepg nigepis 3 BUpo6-
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HMUTBA SAKICHOro npofoBosnbCTBa. NpupoaHi ymosu
YKkpaiHn [atoTb MOXAUBICTb 36inbLUyBaTM 06CATU
BMPOOHMLTBA Ta 3abe3nevyBaTi Hace/eHHs SKICHO
Xap4oBO MPOAYKLIE, TOMY OCHOBHUM 3aBAaHHAM
i€l ranysi € ekcnopt. Kpim Toro, noTeHujan BiTYN3HS-
HOrO CiNIbCbKOro rocnogapcTea, Wo 3abesnedye xap-
4OBY MPOMUC/IOBICTb CUPOBUHOID, AA€E 3MOTY BUBECTU
YKpaiHy Ha AOCTaTHili piBeHb NPOAOBOMBLYOr0 CaMo-
3ab6e3neyeHHs Ta HanaroguTu ekcnopT, YTpPUMYyoum
nigvpytodi no3uuii B MiXHapoAHin Toprieni npofo-
BO/IbCTBOM.

3 ornagy Ha HeoOXiAHICTb NiABULLEHHS eddeKTMB-
HOCTI (PiHAHCOBO-rOCNOAAPCHLKOT AiABHOCTI Nianpu-
EMCTB Xap4yoBOi MPOMWC/IOBOCTI akTyasibHUM CTae
NUTaHHSA afeKBaTHOrO OLiHIOBAHHS X iHBECTULIAHOT
NpuBa6b/MBOCTI Ta BU3HAYEHHS IHBECTULIAHMX MOX-
NINBOCTEN.

AHani3 ocTaHHIX pgocnigkeHb i nyo6nikauii.
MowykoM LWNAxiB ePEKTUBHOIO PO3BUTKY XapyoBOi
NPOMWCOBOCTI, YCYHEHHSI HEraTUBHMUX TEeHAOEHLj Ti
(bYHKUIOHYBaHHSA 3aiiMaloTbCs BITUN3HSAHI Ta IHO3EMHI
BYEHI. 30KpeMa, NUTaHHA OOCAIMKEHHSA YMOB YCHiLL-
HOro  (DYHKUiIOHYBaHHSI XapyoBOi NPOMMUC/I0BOCTI
YkpaiHu Ta ii iHHOBaALiHO-IHBECTULLIKHOTO PO3BUTKY
po3kpuTo B poboTtax M.M. Kynyak, A.M. Mpowanu-
KiHoT, A.C. TanbumHcbkoro, O.HO. MipoLlHUYeHka,
I.B. OnekcaHgpeHka, O.M. Actpemcbkoi, O.I. Masto-
TiHa, T.B. MaiiopoBoi. HesBaxatum Ha Te, WO Oui-
HIOBaHHS IHBECTULINHOT MPUBaGAMBOCTI Yy Xap4oBiii
rasysi, 30Kpema KOHOUTEPCbKili, Mae NeBHi pe3ysb-
TaTtu JOCIMKEHHSA, AeAKi MMTaHHSA LWe He BUpILLEeHo.

MocTtaHoBKa 3aBAaHHA. MeTOl CTaTTi € BU3Ha-
YeHHA OCHOBHUX AeTepMiHaHTIB OLiHIOBaHHS iHBec-
TUUINHOT NpMBaGAMBOCTI  NIANPUEMCTB  XapyoBOi
ranysi. AHani3 OCHOBHUX MOKa3HWKIB PO3BUTKY Xap-

YOBOT MPOMUCNOBOCTI CNPSIMOBAHO Ha BU3HAYEHHSA
il iHBeCTUUiiHOT NpMBabnnBOCTi. 3a4/159 KOPEKTHOro
OLHIOBaHHA IHBECTMLIAHOT nNpvBaGNAMBOCTI Mignpu-
€MCTB BaXX/IMBO 34INCHATN aHai3 HasiBHUX METOAIB il
BM3HAYEHHS 11 BUSIBNIEHHS Pe3epBiB NigBULLEHHS.

Buknap ocHOBHOro marepiany AocnigXeHHs.
XapuyoBa NPOMMWC/IOBICTb € OIHIEI0 3 HANBaXKNMUBILLNX
rafly3ein BiTUM3HSHOI EKOHOMIKM, sika 3abesnevye
NpoAoBO/bYY 6e3neky Aepxasu, (DOPMYyBaHHS eKc-
NMOPTHOrO MOTEHLjasly W 34aTHa CrnpusT eKOHOMIY-
HOMY 3POCTaHHI0 YKpaiHu.

[o xapyoBOi MPOMUCAOBOCTI HaseXxaTb MoHaf,
40 ranyseii Ta BUPOBGHMLTB, a NPOMUC/IOBE BUPOGHML-
TBO Xap40BWX NPOAYKTIB 3A4jicHI00TL noHas 5 000 nig-
NMPUEMCTB, 5IKi BUPOG/AIOTb LUMPOKMIA aCOPTUMEHT Mpo-
[OYKTiB xapyyBaHHS. LLLopiyHO NpsAMi iHO3eMHi iHBeCTULLii B
Xap4oBY NPOMUCOBICTb CTAHOBNATb 6/IN3bKO $3 MAIPA.,
a ue 6inblwe 25% Big 3arasibHUX NPSAMUX IHO3EMHUX
iHBECTMLA Y MPOMMC/IOBICTb KpaiHu [2].

OcTaHHIMK poKkaMu XapyoBa NPOMUC/IOBICTb NOCi-
Jae neplle micue 3a obcaramy peanizoBaHOoi Npo-
MUCNOBOI NPOAYKLIT cepen, YCix rasny3eil NpoMnco-
BOCTI 1 Ma€ NO3UTUBHY AMHaMIiKy MMTOMOT Baru, ane B
AVvHaMiLi iHAEeKCIB NPOMUCNOBOIO BUPOBHULITBA Xap-
YOBMX MPOAYKTIB MO BIAHOLLIEHHIO A0 nonepeaHboro
POKYy BOHa Ma€ HeraTuBHY TeHAeHL,o (puc. 1).

Mpo iHBECTUUjiiHY NpUBAGNMBICTL Xap4oBOi raslysi
ONs BITYM3HAHUX Ta iHO3EMHUX IHBECTOPIB CBiAUYUTb
3pOCTaHHs 06CAriB iIHBECTULA 3a OCTaHHI poku (Tabn. 1).

AHani3 OCHOBHMX MOKa3HWKIB €KOHOMIYHOI Aisi/1b-
HOCTI MiANPUEMCTB Xap4oBOi NPOMUCNIOBOCTI (Tabn. 2)
[OEMOHCTPYE, WO nicnsa cnagy y 2014—2015 pokax HUHI
cnocTepiraeTbCs NO3UTUBHA AYHAMIKA PO3BUTKY rasysi.
MopiBHAHO 3 IHWVMK BUAaMU BMPOOHULITBA Xap4oBa
NMPOMWC/IOBICTb Ma€ HaiBULLi 06CAr peasizavi.
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Puc. 1. JuHamika iHAeKCiB MPOMUCIOBOTO BUPOGHMLITBA Xap4uoBUX NPOAYKTIB B YKpaiHi
y 2013-2019 pokax

Lxepeno: po3pobneHo asmopamu Ha 0CHOBI [3]
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Tabnuya 1
JvHamika iHBecTULi y BUPOGHULTBO XapuoBUX NPOAYKTIB,
HanoiB Ta TIOTIOHOBUX BUPOGIB B YKpaiHi 3a 2013-2018 poku
Moka3HuK Poku
2013 2014 2015 2016 2017 2018
KanitasibHi iHBECTULT Y MPOMWUCNOBICTb, MJ/IH. TPH. 101 858 | 82 744 84168 | 108 635 | 136 490 | 179 718
KaniTanl_:Hi iHBeCTULIT Y BUPOOHMLTBO Xap4oBunXx 15 275 13 487 13548 21291 18927 | 230889
NPOAYKTiB, HANOIB Ta TIOTHOHOBWX BUPOOIB, MJTH. PH. ’
MpsAmi iIHO3eMHi iIHBECTULT Y NPOMUCNOBICTb, MJ/TH. 180311 | 176814 | 124194 | 98936 | 96676 | 10543.7
fon. CLUA ' ’ ' ’ ' ’
30KpemMa, NpsAMi iHO3eMHI iHBeCTULIT Y BUPOOGHULTBO
XapyoBUX NPOAYKTIB, HANOIB Ta TIOTIOHOBUX 3040,6 3228,0 2 706,4 2 419,0 2 530,5 2 758,4
BMpo6iB, MnH. gon. CLUA
[Jxepeno: po3pobseHo asmopamu Ha OCHOBI [3]
Tabnuus 2
[AnHamika OCHOBHMUX NOKa3HUKIB €KOHOMIUHOT AiANbLHOCTI NignpuemMcTB
Xap4yoBOi MPOMUCNOBOCTI YKpaiHu 3a 2013-2018 poku
Moka3HuK Poku
2013 2014 2015 2016 2017 2018
KinbKiCTb nignpuemcTs, TUC. 0f4, 6 407 5528 5502 5104 5498 5532
Sgﬁ”[pp:a“'w'?‘a”o' MPOMICNOBOI MPOAYKUIL | 553 439 0 | 302 391,9 | 398 023,2 | 462 418,9 | 548 377,9 | 1 636 893,0
MignpuemcTBa, AKi ogepxanv npnbyTok, % 62,9 62,4 72,3 71,1,6 69,6 63,0
MignpremcTBa, ki ogepxanv 36UToK, % 37,1 37,6 27,7 28,9 30,4 27,0
GIHAHCOBUY PE3ynLTaT A0 OMOAATKYBAHKA, 9447,9 |-147236(-146005 | -5965,2 | 11952,8 | 193223
MJIH. TPH. ’ ' ’ ' ’ '
BuTpatn Ha BUpO6HMLTBO NpogyKuii (ToBapis,
MOCAYT), MIH. TDH. 213 622,3 (235 141,2|308 704,2 | 364 161,5|441 101,2 | 562 377,4
KinbKicTb 3aiHATUX NpauiBHUKIB, TUC. OC. 404,1 350,8 321 313,7 323,6 325,3
CepefHbOMicsiYHA HOMiHasIbHA 3apobiTHa
nsara OfHOro LUTATHOIO NMpaLiBHNKA, TPH. 3110 3380 4184 6069 7960 8756
PiBeHb peHTabenbHOCTI (36MTKOBOCTI)
[iANLHOCTI, % 2,3 -4,5 -3,3 -3,6 51 33

[kepeno: po3pobneHo asmopamu Ha 0CHO8I [3]

OfHielo 3i ck1afoBUX XapyoBOi rasysi € KoHauTep-
CbKa ranysb, ge npautoe noHag 170 Tucay daxisu,is,
OTXXe, BOHA € OJHIE0 3 HAPO3BMHEHILLMX Y Xap4OBiii
NPOMMWCNOBOCTI KpaiHu. 3arasibHuii 06¢sr BUpO6HU-
UTBa CTaHOBWUTL NOHaA 1 MAH. NPOAYKLIT Ha piK, WO
[ae 3MOry He nuLle MOBHICTIO 3a6e3neunTn noTpedu
BHYTPILLHbLOrO PUHKY, ane i ekcnopTyeatu 1l y 3Ha-
YHUMX 06CcArax 3a KOpAoH.

3a 2011-2017 poKun BUPOBHULTBO NPOAYKLIT, sika
noB’sA3aHa 3 KOHAWTEPCLKO rasy33t0, 3MEHLLM/IOCh.
Y 1abn. 3 npencrasneHo o06¢cAr BUPoOOHMLTBA OCHOB-
HUX BUAiB NPOAYKLIT KOHAUTEPCLKOI rastysi YkpaiHm.

NignpuemMcTBa rastysi € akTMBHUMM CMOXVBa4YaMm
BITUM3HSIHOI CifTbCbKOrocnofapCbKoi CUPOBUHM, 30KpemMa
LyKpy, 60poLUHa, KpOXMasionaToku, MOJIOKa, L0 € OCHO-
BOIO EKCMOPTY NepepobieHol NPOAYKLT arponpoMuco-
BOIO KOMMJIEKCY KpaiHW. YKpaiHCbKi KoHaUTepw i BUPOOG-
HUK/ KPOXMasIoMpoAyKTY 3a6e3nevytoTb 3HauHNin 0besr
Ba/IOTHUX HaOXOMKEHb, EKCMOPTYHUM MNPOAYKLj0 Y
6inbLL Hix 50 KpaiH cBiTy. nHamiky ekcrnopTy KoHAuTep-
CbKOI MPpOoAyKLUii NpeAcTaBeHo Ha puc. 2.

ACOPTUMEHT ranly3i OXOnJIle NPakTUYHO BCi rpynu
KOHAMTEPCbKUX BUPOGIB. 30Kpema, ekcrnopt kKapa-

(15{0)| Bunyck 38. 2019

Meni, Wwokonagy Ta iHLWKX XapyoBUX MPOAYKTIB 3
BMICTOM Kakao, X/1i600yNo4HMX | GOPOLUHAHNX KOH-
OVTEepPCbKNX BMPOGIB 3 BMICTOM abo 6€3 BMICTYy Kakao
3a OCTaHHi YoTMpKu poku 3pic 3 814,5 mnH. gon. Ao
1,1 mapg. Aon. y MUHYNoMy poui, TO6TO maike Ha
36%, i cTaHOBUTbL 6n13bK0O 40% Bif 3arasibHOro o6cAary
BMpPOGIeHOT NpoAayKLii. MOTEHLUAHO MOXIMBUM € eKC-
NopT NPOAYKLUIT ranysi Ha cymy 4o 2 Map4. Jo7., Wwo
[AaCTb 3MOTy 3HM3UTU AeBaNibBaLiliHWii TUCK Ha Haui-
OHaJIbHY BasltOTY, ICTOTHO 36iNbLUNTM NOAATKOBI Ha-
XOMKEHHS [0 BLOMKETY, NiABULLMTY 3aHATICTL PO6IT-
HUKIB Ha 2—4% [5].

HaBegeHi gaHi cBig4aTb Npo 3HaYHy iHBECTULLIiHY
npuBabNuBICTb Xap4yoBOT ranyai, ane nig yac subopy
KOHKPETHOro O6’EKT iHBECTYBaHHA MeHemxepu CTu-
KalTbCH 3 afeKBaTHUM OLHIOBaAHHSAM IHBECTULLIAHOT
npvBabMBOCTI NiANPUEMCTB.

IHBeCTULjiHA NpUBAG/UBICTL NiANPUEMCTBA — L
CUCTEMHA CYKYMHICTb MOTEHLIHNX MOX/IMBOCTEN yKa-
[aHHA KOWTIB 3819 OTPUMaHHA EKOHOMIYHUX BUTif, Y
MainbyTHbOMY SIK HaCNigoK pesynbraTiB MUHYAOI roc-
NoAapcbKOi Ais/IbHOCTI NOTEHUIHOTO 06’ekTa iHBECTY-
BaHHS, Cy6’eKTUBHO OLiHIOBaHa iHBeCTOpoM [6, c. 57].
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Tabnumua 3
AnHamika o6cAris BUpo6GHULTBa OCHOBHUX BUAIB NPOAYKLT
KOHAUTEPCbKOI rasty3i YKpaiHu 3a 2011-2017 poku
2011 2012 2013 2014 2015 2016 2017

HalimeHyBaHHA npoayKuii

pPiK piK PiK piK piK pPiK piK
BopoLwHOo NweHnYHe Yn NWeHNYHO-KUTHE, MMH. T 2,4 2,4 2,4 2,2 2,1 2,0 2,0
Xni6 Ta BUpo6mM xni6o6ynouHi HeTpmMBasnioro 18 17 16 14 1,2 12 11

36epiraHHsA, MH. T

MeunBo conogke (BK/IKYakuM CeHABIY-NeYnBo,
KpPiM 4aCTKOBO Y/ NOBHICTHO NMOKPUTOrO LLOKOMIaA0M 229 241 237 184 167 163 177
a60 iHWKYMK cymilamu, Lo MICTATb Kakao), TUc. T

Bacpni Ta BachenbHi 06naTkm (BK/IKoYakoum COsOoHi,
KpPiM 4aCTKOBO Y/ NOBHICTIO NOKPUTUX LLOKOAA0M 65,4 72,4 74,6 54,3 47,9 49,5 51,0
a60 iHWKMK CcyMilamMm, WO MICTSATb Kakao), TuC. T

Bupobu makapoHHi HeBapeHi (KpiMm BUPOGIB i3

BMiCTOM fi€LLb, 3 HAYMHKOI ab0 NPUroTOBIEHUX 116 105 100 101 86,8 95,9 88,2
iHWKMM cnoco6om), TUC. T
Llykop 6inwit kprcTaniyHuii 6ypsikoBuiA, MH. T 2,3 2,1 1,3 2,1 1,5 2,0 2,0

LLlokonag y 6puketax, miacTMHax Y nauTkax
(kpim LOKONaay 3 HA4YMHKOI, 3 A0AaBaHHAM
3epeH 3epHOBUX KY/LTYP, PPYKTIB UM ropixis Ta
LLIOKOMIaAHOro neumsa), Tuc. T

Llykepku wokonagHi (KpiMm LyKepok i3 BMiCTOM
anIKorosto, LWokKonagy B 6puketax, niactvHax un 147 143 130 86,4 59,5 52,3 53,3
nanTKax), Tuc. T

Brpo6u KOHAUTEPCHKI 3 LYKPY UM Or0 3aMiHHUKIB
3 BMICTOM Kakao (BK/1toHakoun LLOKONagHy Hyry, 123 117 105 83,5 77,2 70,3 70,3
Kpim 6is10ro wokonagy), Tuc. T

T'ymKu, thpyKTOBI XXene Ta PpyKToBi NacTu y

19,1 22,0 27,5 21,8 16,5 16,5 18,6

BUINAAI KOHANTEPCHKNX BUPOGIB 3 LyKpY (Kpim 46,6 50,7 43,8 39,1 39,0 39,7 41,0
XXYBaUTbHOI TyMKK), TUC. T

Llykepku BapeHi, Tuc. T 36,7 35,8 34,3 26,6 27,3 29,3 23,0
Kapameni, Todi (ipnc) Ta conogoLLi aHanoriyHi,

87,8 85,1 74,4 70,5 83,7 75,6 78,2

TNC. T

[xepeno: po3pobseHo asmopamu 3a 0aHumu [3]
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Puc. 2. iluHamika eKCnopTy KOHAUTEPCBLKOI NpoAyKuii (Tuc. 1)

[xepeno: [4]
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Br3HaYeHHs iHBECTULIHOT Np1BabaMBOCTI CNpsiIMO-
BaHO Ha (popmyBaHHA O6'EKTVMBHOI LijisieCnpsMOBaHOl
iHchopmauii Ans yXBasleHHS IHBECTULAHOIO PiLLEHHS,
TOMY Mig, Yac ii OLiHIOBaHHA NOTPIObHA cTaTncThyHa Ta
eKcrnepTHa iHpopmalisi, Ha OCHOBI SIKOT DOPMYIOTHCS
OAVHMYHI 260 KOMMEKCHI KpUTEPIi OL{iHIOBaHHS.

AHanisyoun iHBecTuLiliHy NpMBa6/MBICTb TOTO UK
iHWOro o6’ekTa BKa[EHHS KOLLTIB, iIHBECTOP BU3Ha-
Yyae He TiNbKM CTabINbHICTL | NPUBYTKOBICTL LbOro
006’ekTa, ane it yci MOX/MBI pU3NKK, MOB’A3aHi 3 HAM.

B eKOHOMIYHI niTepaTypi iCHye 3Ha4yHa Ki/lbKiCTb
METOAIB OLjiHIOBAHHA iHBECTWLiHOT NpuBabAMBOCTI
NPOMUCNOBUX NIANPUEMCTB, LESKI 3 SKMX BPaxXOBYHOTb
X rasly3eBy MpuHaIeXHICTb. MNpy LbOMYy BUAINAIOTb
OOXiOHWIA Ta PUHKOBUIA NigxoAn A0 PO3paxyHKy iHBeC-
TULIAHOT NPYBa6/IMBOCTI Cy6’EKTIB rOCNOAAPHOBAHHS.

I.B. TIBosgeubkow [7] po3pob6AeHO MaTpuy-
HUIA meToh, KW nepepbavae noegHaHHA BMAW-
BiB (hiHAHCOBO-EKOHOMIYHUX (DaKTOpiB Ta Mapke-
TUHIOBUX MOKa3HWKIB AisIbHOCTI MignpueMCTBa Ha
iHBECTULiliHY NpuBabnuBICTL Cy6’eKTIB rocnogapto-
BaHHs. 3anponoHoBaHuii MeTog, 3abesnevye A0CUTb
06'eKTUBHE HGaYeHHS (piHAHCOBOT cuTyauil Ta NOTEH-
LifHI MOX/IMBOCTI NigNPMEMCTBA, B ke nepenbdava-
€TbCS1 BKNaAEeHHs iIHBECTULLIN.

C.A. MaHkoB [8] nig Yac OLiHIOBaHHS iIHBECTULAHOT
NprBabMBOCTI NPONOHYE BUKOPMUCTOBYBATU aHaNiTUY-
HWUIA MeTof, WO I'PYHTYETLCA Ha BiANOBIAHOCTI AWHA-
MiYHMX 3MiH OCHOBHMX MOKa3HWKIB Aisi/IbHOCTI Nignpu-
EMCTB CTpaTeriyH1M npioputeTam Noro po3BUTKY.

Y cBoiii po6oTi M.B. Ctupcbkuii [9] posrnsigae
iHBECTULIliHY MpPMBA6GMAMBICTb NIAMNPUEMCTB 3 TOYKM
30pY y4YacHuMKa pUHKY LiHHUX nanepis. MNponoHoBaHa
HUM METOAMKa OL|iHIOBaHHS iIHBECTULINHOT NnpuBabnun-
BOCTIi, a came TakK 3BaHWii TPUKYTHWUK NMPUOYTKOBOCTI,
6a3yeTbCA Ha OUIHIOBaHHI AMHaMIKW iHOEKCHUX Ta
iHLIMX NMOKa3HWKIB aKTUBHOCTI (DOHA0BOIO PUHKY.

OCHOBHMM Hefonikom AoxigHoro nigxomy Ao
BM3HAYEHHS IHBECTULINHOT NpUBabnnBOCTI € cknag-
HICTb MPOrHO3yBaHHA ManbyTHbOro Aoxody Bif
iHBECTMUiiHOT onepaujii 4Yepe3 [AMHaMIYHY 3MiHY
30BHILUHBOIO CcepefoBuLla B YKpaiHi, HENPO30pIiCTb
iHpopMaLii, cknagHiCTb OTPUMaHHA peasbHOI CTa-
TUCTUYHOT 3BITHOCTI, TPYAOMICTKICTb npouecy. MNpoTte
Lue € EAVHMM NigXoaoM, SKuiA fae 3Mory CnporHosy-
BaTW MalibyTHi BUroau Bif, iHBECTYBaHHS.

Ulogo puHkoBOro migxogy, TO A0 HbOMO 3BepTa-
€TbCA HaMbiNblIa Ki/bKICTb iHBECTOPIB, OLiHIOKYM
iHBECTMUiliHY NpnBabnBICTb.

Ha ocHoBi pvHKOBOro migxogy nobyaysanu peii-
TuHrosy ouidky 1L.A. Cknsap, HO.M. LWkogkiHa [10].
ABTOpPY MPOMOHYIOTb SIK OCHOBHWIA KpUTEpIli iIHBECTK-
LiliHOT NpuBa6/IMBOCTI BUKOpUCTOBYBaTU (DiHAHCOBI
MOKa3HWKN.

C.B. IeaHOB [11] BM3Haua€ iHBECTMLiHY NpuBa-
6NMBICTb 4Yepe3 CUCTEMY IHBECTULIAHO 3HaYyLLMX
NnokKasHuKiB. Bu3HayeHi hakTopy CTanim OCHOBOK 415
po3paxyHKy iHTerpasibH1X NokasHUkiB metogom bara-
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TOMIpHOT cepefHbOi. IHTerpasibHi PiBHI BUAIB €KOHO-
MiYHOT AiA/IbHOCTI, BU3Ha4YeHi y BUMNA4i koedilieH-
TiB, CNiBBiAHECEHMX i3 cepedHiM PIBHEM Yy [epxasi,
npuiiHATMM 3a 100% a6o 3a 1. 3rigHo 3 OTPYMaHNM
3HaAYEeHHAM NOKa3HMKIB BUAW QisiNIbHOCTI By/iM po3no-
JineHi 3a WKaiow pusnkKy (30HU MiHiMasibHOrOo, Mig-
BULLEHOTrO, KPUTUYHOTO A HEAOMYCTUMOTO PU3NKY).

Taki ykpaiHcbKi BYeHi, AKA.A. Cagekos, H.A. Jlncosa,
y CBOIlAi MoOHorpadii [12] NpPOMOHYKTbL OLiHIOBATK
iHBECTMLiViHY NPMBAGMBICTb K IHTErPasIbHY UM KOMI-
JIEKCHY BEJ/IMYMHY CyBOPO BM3Ha4eHoro Habopy chop-
MaJTi30BaHMX MOKa3HMWKIiB, CTaHAAPTM30BaHUX 3a €4u-
HUM MPUHLMNOM [/151 KOPEKTHOTO 3iCTAB/IEHHS.

A.MN. Taigyubkuii [13] BUKOPUCTOBYE METOZ, NOPIB-
HSIHb, SIKMA Ma€ OXOMJt0BaTU Taki OCHOBHI CKNadoBi
iHBECTULIAHOrO npouecy, K MOPIBHAHHA OO6’eKTiB
iHBECTYBaHHS, MOPIBHSAHHA CYyO’eKTiB iHBECTYBaHHS
(iHBecTopamu) Ta MNOPIBHAHHA YMOB iHBECTYBaHHSA
(YMHHVKIB IHBECTULINHOT NPYBa6ANBOCTI).

Llen nigxig NnpocTuid y 3acToCyBaHHI Ta iHTepnpe-
Tauji, oTpUmaHi JaHi cnuparoTbCca Ha (hiHaHCOBY Ta
CTaTUCTUYHY 3BITHICTb, KOPUTYIOTLCA 3 OrNSA4Y Ha Bid-
MIHHICTb NMOpPIBHIOBaHUX 06’ekTiB. Hegonikamun uporo
nigxoay € cknafHicTb 36mpaHHs iHhopmaLii Npo LiHW
Ha aHanoriyHi 06’€KTN Ta BCTAHOB/IEHHS BiAMIHHOC-
Teil MK NOPiBHIOBaHNMU 06’ekTamu.

Y pocnigxeHHi O.B. 'pebeHikoBoi, O.B. KoHapa-
TbeBOI [14] 3anponoHOBaHO METOAMYHWMIA Nigxia [0
OL|iHIOBaHHS iHBECTUUiHOT npuBa6nMBOCTI nignpu-
€MCTB Xap4oBoi rasnysi. ABTOpY MPONOHYHOTL BU3HA-
yaTy KOMM/IEKCHUIA MOKa3HWK iHBECTWLiiHOI npuBa-
GNMBOCTI Ha OCHOBI MaTeMaTuMyHO O6r'pyHTOBaHOI
CUCTEMM YACTKOBMX MOKA3HWKIB, LLIO XapakTepusyThb
hiHAaHCOBWI acnekT AisNbHOCTI nignpuemcTsBa, Ta
SAKICHUX MOKa3HWKIB IHBECTULINHOT NpMBabAnBOCTI.

OCHOBHMM HanpsAMOM MiABULLEHHS IHBECTULLIAHOT
npvBab/MBOCTI  BITYN3HAHMX NIANPUEMCTB  Xap4o-
BOI ranysi € epeKTMBHe BUKOPUCTaHHSA TX HasABHOro
iHHOBAUiMHOro noTeHuiasy, ase BCi NpoaHani3oBaHi
METOAMKM Y po3paxyHKax 6a3yroTbCA NepeBaXHO Ha
thiHaHCOBMX pe3ybTaTax AifNIbHOCTI Cy6’eKTiB rocno-
[aproBaHHA, TOMY BBaXXaEMO L0LiNIbHUM Mif vac oLi-
HIOBaHHS iHBECTULiliHOT NpMBa6/IMBOCTI BpaxoByBaTu
HasIBHWIA iIHHOBAUINHNIA NOTEeHLUjasn.

Y Xap4oBiii NPOMKCAOBOCTI YacTKka iHHOBaUiHO
aKTUBHUWX NiANPUEMCTB € BULLLOHD, HiXK B IHLLNX rasly3six,
a came 6nmM3bKo 25%. MpoTe AOMIHAHTHUM BUAOM
iHHOBaLiiHOT AiSbHOCTI 3aMWaeTbecs npuabaHHA
MaLUVH, 0bnagHaHHSA, yCTaHOBOK, & He JOCIMKEHHS,
PO3PO6AEHHS UM BMNPOBAMKEHHA HOBUX TEXHOMOTIY-
HUX Ta HOBITHIX METOAiB BMPOOHULTBA.

B 1a6n. 4, 5 HaBeeHO OCHOBHI XapakTepuCTUKM
iHHOBALiiHOT AisiNbHOCTI NiANPUEMCTB Xap4oBoi Npo-
MWUCNOBOCTI.

Pesynbtatn aHanisy csigyatb nNpo Te, WO OCTaH-
HiM yacom nuiie 18% nignpuMEMCTB Xap4yoBOi rastysi
3MJACHIOIOTL IHHOBALiHY AisnbHICTb, nvwe 1,3%
3aiiMaeTbCsl HayKOBO-AOCNIAHOK AiSNbHICTb. OuHa-
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Tabnuusa 4
KinbkicTb npoMucnoBux nignpuemMcTB XapuoBol NPOMUCNOBOCTI
3a HanpsAMamu NnpoBeAeHUX iHHoBauii y 2013-2018 pokax, oA.
3 HUX NiANPMEMCTBA, WO BUTPaYasii KOLWTHU Ha:
3okpema,
nignpuemcrea, npuaoGaHHs npuaoGaHHs
Pik Ycboro | Wwo saiimanucs iHi MaLuwH, HaABHUX 3HaHb
I#moaaqiﬁuom BHLTEL"JH' 30BHiWHI HAP | o6nagHaHHA Big iHWKNX IHwe
AiANbHICTIO Ta NporpamMHoro | nignpueMcTB
3a6e3nevyeHHA | a6o opraHisauii
2013 2158 398 17 12 231 95 43
2014 1990 334 15 8 203 96 12
2015 984 178 13 7 92 6 45
2016 901 170 19 11 128 14 93
2017 938 167 12 3 109 6 37
2018 967 191 34 6 76 5 37
[xepeno: cucmemamu3oB8aHO asmopamu Ha ocHosi [3; 15; 16]
Tabnuua 5
3arasibHuii 06¢Ar BUTpAT 3a HaNnpAMamMmu iHHOBaL,iiHOT AisiNIbHOCTI
y Xap4yoBili npoMucioBOCTi YKpaiHu y 2013-2018 pokax, TUC. IpH.
3okpema, Ha:
i v npuaGaHHA MaLUVH,
iK CbOro iHLLi iLlHi
BHYTpiWwHi HAP | 30BHiwHi HAP 06naAHaHHs Ta IHUIT SOBHILLHI lHWwe
nporpamMHoro 3HaHHA
3a6esne4vyeHHs
2013 1700 695,3 82 438,3 16 243,8 1498 296,9 2075,1 101 641,2
2014 2173 609,8 157 419,1 3 555,7 1872952,2 740,4 138942,4
2015 1540 271,7 82 820,6 3500,0 1328 440,5 1171,6 124 339,0
2016 2186 483,3 10 973,6 12142 1977 792,9 1801,1 194 701,5
2017 1401 995,5 56 25,6 2816,2 1112 913,8 862,0 279777,9
2018 1336 861,7 441 62,7 1095,7 1089 237,7 1257,5 201 108,1

Lxepeno: cucmemamu3oBaHo asmopamu Ha ocHOoBI [3; 15; 16]

MiKa iHHOBaLiHOT aKTMBHOCTI NiANPUEMCTB Xap4oBoi|
NPOMWUC/IOBOCTI CBiAYMTL MPO Te, WO crocTtepira-
€TbCA HeratMBHa TEHOEHUISA 3i 3HWKEHHS KiNbKOCTi
iHHOBAL|IIHO aKTMBHMX MNIANPUEMCTB Ta CKOPOYEHHS
(hiHaHCyBaHHA HayKOBUX AocnimpkeHb. HeedekTnBHe
BUKOPUCTaHHS HAasIBHOTO iHHOBALAHOrO MOTeHUjiany
NigNPUEMCTB Xap4yoBOi MPOMUC/IOBOCTI MOXe cTaTu
OCHOBOIO 3HWKEHHS X KOHKYPEHTOCNPOMOXHOCTI.
MoniTuka nignpvemcTBa Mae 6yTn cnpsiMoBaHa Ha
NiABULLEHHS e(DEKTUBHOCTI BUKOPUCTaHHS iHHOBaL,ili-
HUX MOX/IMBOCTEW NPOMUCNOBUX MiANPUEMCTB.

IHHOBaLiiHN/A PO3BUTOK Yy Xap4oBiii MpoMuC-
NOBOCTI Mae 6yTun cnpsiMOBaHWiA Ha MNOCTiliHE pPO3-
pO6MeHHs HOBWMX BWAIB MPOAYKLIi, HOBMX CNOCO6IB
BMPOOHMLTBA L€l NPOAyKLUil, I OHOB/MIEHHSA 3 NigBu-
LLEeHHAM SIKOCTIi, CMOXMBYOT KOPUCHOCTI, LLO BiAnNOBi-
Jae noTpebam cyyacHUX CnoXxunsauis.

BUCHOBKM 3 NpoBeAEHOr0 A0CNiKEHHA. TakuMm
YMHOM, iHBECTULii € JeTepMiHaHTO (OpMYyBaHHSA
TeMniB eKOHOMIYHOro 3pOCTaHHA i1 4O6POBYTY Hace-
NIEHHA KpaiHW. BuW3Ha4YeHHsA iHBECTULNHOI npuBa-
611MBOCTI CnpsAMOBaHO Ha (HOPMYBaHHA 06’€KTUBHOI

LinecnpsimoBaHoi iHchopMauii Ans yxBasieHHs iHBec-
TULIAHOTO pilleHHs. MpoaHanizoBaHi METOAM OLiHIO-
BaHHSA iHBECTUUiAHOI MpuBab/MBOCTI AatoTb 3MOry
NOTEHUINHMM IHBECTOpPaM MPUAHATA PILLEHHS, ane
3'AC0OBaHo, WO BCi PO3I/IAHYTI METOAM HE BPaxoBYyHOTb
iHHOBAUIMHWA NOTEeHLjan, SKWA € OCHOBHUM UYMHHW-
KOM MiABWLLIEHHS IHBECTULIAHOT NPMBabANBOCTI Npo-
MUC/IOBUX MIANPUEMCTB i 3abe3neveHHs X KOHKypeH-
TOCMPOMOXHOCTI.

Hanpsmu iHHOBaLiiHOro pPo3BUTKY MiANPUEMCTB
Xap4oBOi MPOMMCNOBOCTI YKpaiHn MaloTb BMU3Ha4a-
TUCA 3 ypaxyBaHHSM CBITOBMX TEHAEHLIA pO3BUTKY
ranysi, BHYTPIWHbOrO Ta 30BHILIHLOrO MOMNUTY Ha
OKpeMi Bugu iHHOBaUiiHOT npoaykuii. Ans pocsr-
HEHHS$ BUMLLECKa3aHOoro NoTpibHi gepxxaBHa NigTpuMKa
IHBECTULi/i B HAYKOBI OOCNIIKEHHS, BAOCKOHA/IEHHS
HopMaTtuBHOI 6a3n, NoAaTkoBe CTUMY/OBAHHSA iHHO-
BaUiNHOT AiSNbHOCTI, 36i/bLUEHHA YacTKMU eKCrnopTy
NPOAOBONLYMX TOBAPIB Yy 3aKOPAOHHI KpaiHu, CTBO-
PEHHSA CMPUATIUBUX YMOB /191 NPUTATHEHHSA IHO3EM-
HOro Kanitany, KpeauTyBaHHA MoJepHi3alil HasBHUX
Ta OyaiBHMUTBA HOBUX NiANPUEMCTB.
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THE MAIN DETERMINANTS OF ESTIMATION THE INVESTMENT ATTRACTIVENESS
OF UKRAINIAN FOOD INDUSTRY ENTERPRISES

The purpose of the article. Given the need to improve the efficiency of financial and economic activity of
food industry, the question of adequately assessing their investment attractiveness and identifying investment
opportunities becomes urgent.

The purpose of this article is to evaluate the investment attractiveness of the food industry, to analyze the
methods of evaluating the investment attractiveness of enterprises and to identify the reserves of its increase.

Methodology. The method of generalization of data and comparative comparison (to study the main ten-
dencies of development of investment processes in food industry of Ukraine, analysis of methods of estimation
of investment attractiveness of industrial enterprises), systematic and complex approaches (for determination
of components of estimation of innovative potential) were used to solve the set tasks.

Results. The food industry is one of the most important branches of the national economy, which provides
food security of the state, formation of export potential and is able to promote the economic growth of Ukraine.

In recent years, the food industry has been ranked first in terms of industrial output by all industries and has
a positive share dynamics. However, in the dynamics of indices of industrial production of food in comparison
with the previous year has a negative tendency.

The investment attractiveness of the food industry for domestic and foreign investors has evidenced by the
increase in investment volume in recent years.

The analysis of the main indicators of economic activity of the food industry enterprises shows that after
the recession in 2014-2015, there is currently a positive dynamics of the industry development. Compared to
other types of production, the food industry has the highest sales volume.

The enterprises of the branch are active consumers of domestic agricultural raw materials — sugar, flour,
starch, milk, etc. and the basis of export of processed products of the agro-industrial complex of the coun-
try. Ukrainian confectioners and manufacturers of starch products provide a significant amount of foreign
exchange earnings by exporting products to more than 50 countries.

The product range covers almost all confectionery groups. In particular, exports of caramel, chocolate and
other cocoa, bakery and flour confectionery products, with or without cocoa content, increased from $814.5
million over the last four years up to $1.1 billion last year, by almost 36%, representing about 40% of the total
output. It is potentially possible to export industry products worth up to $2 billion, which will reduce the devalu-
ation pressure on the national currency, substantially increase tax revenues to the budget, and increase the
employment of workers by 2—4%.

The above data indicate the significant investment attractiveness of the food industry. Nevertheless, when
choosing a particular investment object, managers have faced with an adequate assessment of the investment
attractiveness of enterprises.
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In the economic literature, there are many methods of assessing the investment attractiveness of industrial
enterprises, some of them taking into account their sectoral affiliation. In doing so, they distinguish between
income and market approaches to calculating the investment attractiveness of business entities.

The main direction of increasing the investment attractiveness of domestic food companies is the effec-
tive use of their existing innovative potential. But all the calculation methods were analyzed mainly based on
the financial performance of the entities. Therefore, we consider it advisable to take into account the existing
innovation potential when assessing investment attractiveness.

In the food industry, the share of innovative enterprises is higher than in other industries — about 25%. How-
ever, the dominant type of innovation will be the acquisition of machinery, equipment, installations, rather than
research, development or implementation of new technological and advanced production methods.

The dynamics of innovation activity of food industry enterprises indicates that there is a negative tendency
to decrease the number of innovatively active enterprises and reduce the funding of scientific research. Inef-
fective utilization of the existing innovation potential of the food industry enterprises may underlie their com-
petitiveness. The enterprise policy should be aimed at increasing the efficiency of utilization of innovative
capabilities of industrial enterprises.

Innovative development in the food industry should be aimed at the constant development of new types
of products, new ways of production of these products, it's updating with improvement of quality, consumer
usefulness that meets the needs of modern consumers.

Practical implications. For investors to make sound investment decisions when evaluating the investment
attractiveness of food companies, it is necessary to take into account the determinants of increasing the com-
petitiveness and profitability of the investment object.

Valueloriginality. The analysis showed that main methods of investment attractiveness estimation are
mainly based on the financial results of the business entities. Therefore, we consider it advisable to take into
account the existing innovation potential when assessing the investment attractiveness, which is the main fac-
tor for increasing the investment attractiveness of industrial enterprises and ensuring their competitiveness.

(15\;) Bunyck 38. 2019




