SIx 6aunmo 3 puc. 1, BUTpatu, MoB's3aHi 3 IHBECTYBaHHIM B JIFOJICBKUN KamiTall,
YMOBHO MOHa PO3/IIJIMTH HAa MaTepiaJibHI 1 MOpaJIbHI.

BignoBigHo, 1 BUroAau BiJ I1HBECTYBaHHS B JIIOJCHKUM KamiTaal OyayTh
MaTepiaJibHUMU 1 MOpaJIbHUMHU. MarepiajibHi BUTOJAM MOXKHA pO3paxyBaTH, a
MOpaJIbHI BUTOJM OIIHUTH JOCUTh BaXKKO 3 OIVISAY Ha 1HAWBIIyaldbHI OCOOJHMBOCTI
KOXHO1 JroAuHU. OTpUMaHHS BUTOJl BiIOYBA€ThCA 3 MEBHUM YaCOBHUM Jarom, Iio €
CTPUMYIOUHUM (PAKTOPOM JJisi 1HBECTOPIB, SIKI MParHyTh 1HBECTYBATH 1 MPAKTUIHO
BiJIpa3y * OTPUMATH CBOI «JIUBIICHIM.

Hanuii anHami3 eQEeKTUBHOCTI 1HBECTUIIWHUX TMPOEKTIB MIOJ0 PO3BUTKY
JIOACHKOTO KaIiTaly MOXE BUKOPHUCTOBYBATHUCA BCiMa CyO'€KTaMH 1HBECTYBAaHHSI.
ATnie pe3ynbTaTy po3paxyHKiB HE OyAyTh TOYHUMH 1 €TUHUMU IS BCIX.

Tomy caif BIAPI3HITH 3aBJIaHHS €KOHOMIYHOT OIIIHKH JIFOJCHKOTO KariTaily Ta
IHBECTHUI[IX B HBOTO, 3 OJHOTO OOKY, 1 3aBJaHHS CTBOPEHHS OpraHi3aliiHo-
E€KOHOMIYHHMX 1 COIIaJIbHUX YMOB JUIsl HOTO €(PEKTUBHOTO BUKOPUCTAHHS, 3 1HIIIOTO
OOKYy.

Jlitepatypa:

1. ConianbHO-€KOHOMIYHI npoOaemMu Ta MEPCIIEKTUBU PO3BUTKY
MIAMPUEMHHITBKOT JisibHOCTI: MOHOTpadisa. — lonensk: TOB «¥Oro-Bocrok, JITI»,
2006. — 430 c.
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The modern economy is characterized by global processes indicating its crisis
state. This period is considered the most favorable for restructuring the activities,
which is connected with the systemic factors of influence of investment activity.
Competitiveness of industry and the whole country depends on the competitiveness
of enterprises.

Competitiveness is the base of the European Union economy. Fluctuations in
economic activity forced business to change traditional methods of organization and
management, and to search for new tools, knowledge, resources and competences in
order to strengthen its position and to ensure the competitiveness of the enterprises.
In this regard, scientists pay special attention to a fairly new concept — investment
attractiveness.

Let's start scientific work on this problem by considering the concept of
"Investment attractiveness”. L. L. Igonina considers that conditions of carrying out
the investment process in the market economy take specific forms, which reflects the
peculiarities of the interaction of subjects of investing in the system of market
relations: availability of a significant, with a diversified by forms of ownership,
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structure of investment capital characterized by a predominance of private investment
capital compared with the state one; availability of an inter-sectoral network of
financial intermediaries, which facilitate realization of investment demand and
supply; availability of a developed market for objects of investment (investee);
distribution of investment capital between objects of investment according to
economic criteria for evaluating the investment attractiveness [1].

As the effectiveness of the investment process and the level of investment object
IA are interconnected, we believe it is important to determine the essence of the
definition of “enterprise investment attractiveness” and related categories to identify
guantitative and qualitative indicators to be affected in order to build a hierarchical
system of managing IA. There is no unified approach to defining IA in economic
literature. The detailed analysis of the proposed by scientists structure of the IA
concept and methods of its evaluation has revealed significant differences. Thus,
L.S. Valinurova and O. B. Kazakova argue that the term of “investment
attractiveness” is used without contextual and categorical content equating it with the
investment risk, investment potential or financial flow. Therefore, the authors
propose to define IA as “a set of various objective signs, properties, means,
capabilities of the economic system determining the potential solvent demand for
investments” [2].

At the same time, scientists consider the concepts of IA, investment activity and
investment risk to be related ones. A similar view is held by M. I. Leshchenko,
V. O. Demin, I. I. Maruschak, which define IA as an integral feature, combining:

- investment capacity the volume of investments required to meet the
demand, which is determined by availability of products with specific consumption
characteristics and capital investments required for its production;

- investment favorability — a degree of the enterprise ability of a targeted using
of investments and ability of the best possible using of their own resources and
capabilities;

-investment security — the indicator determined by the availability and
functioning for a long time of legal documents regulating the terms of the enterprise
and investor activity [3].

S. Yu. Nikonov believes that IA is “an integral characteristic of an individual
enterprise, sector, region, state in terms of the development prospects, profitability of
investments and level of investment risk”. And, according to the scientists, the
relevant concept is the investment potential — “a quantitative characteristic
considering basic macroeconomic indicators, territory saturation by factors of
production, level of the population income and its consumer demand” [4].

A. S. Malovichko has a different view of the definition of IA. According to the
scientist, IA is “a degree of a potential investor’s ability to invest in the enterprise at
certain characteristics of its economic activity corresponding to a pre-defined
correlation of riskiness and profitability of the investment” [5].

I. O. Blank has a similar view and defines IA, as “a general characteristics of
advantages and disadvantages of investing in individual spheres and objects from the
standpoint of an individual investor” [6].
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E. I. Krylov considers IA an independent economic category, which is
characterized by stability of the enterprise financial status, return on capital, share
prices and level of dividends, and is formed due to competitiveness of products and
client orientation of the enterprise.

According to the scientists, the level of innovation activities within the strategic
development is important for enhancing the enterprise 1A [7].

In opinion of F. M. - G. Topsakhalova, R. R. Lepshokova, D. A. Khojtchujev,
IA should be considered in its narrow and broad meaning.

On the one hand, IA is an integral result of reflecting the dynamics, current and
projected state of the entity, and on the other hand, it is a system of socio-economic,
political, financial and administrative relations, which arise in regard to expediency
of investing into a particular economic entity.

That is, this is an economic category, which is characterized by the efficient use
of resources, capacity for self-development based on increasing the return on capital,
technical and economic level of production, quality and competitiveness of products.

Also, the scientists believe that IA defines a set of different factors, which list
and impact may differ and vary depending on the composition of investors as well as
industrial and technical features of the invested production, quality of its economic
development both in the past, at present and in the future [8].

O. V. Bandurin and B. A. Tchub, S. I. Basalay and L. I. Khoruzhyj use the term
of “investment attractiveness” to determine the reliability of borrowers by grouping
them on the basis of indicators of formal and informal evaluation of their
activity [9, 10].
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Fluctuations in economic activity forced business to change traditional methods
of organization and management, and to search for new tools, knowledge, resources
and competences in order to strengthen its position and to ensure the competitiveness
of the enterprises. In this regard, scientists pay special attention to a fairly new
concept - investment attractiveness.

The analysis of the proposed interpretations of 1A allows revealing such
unresolved questions:

- the lack of characteristics of IA as a structure-forming component of the
system of managing IA (a complex of institutional, organizational, informational
criteria for the evaluation of individual enterprises);
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