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GLOSSARY

Ensuring enterprise investment attractiveness – a set of measures and mechanisms to 
support the investment attractiveness of an enterprise.

Ensuring enterprise investment attractiveness in the context of regional develop-
ment – a set of measures and mechanisms at the regional level to support the investment 
attractiveness of an enterprise.

Factors influencing investment attractiveness – the components the set of which de-
termines the investment attractiveness in general (Andrash, 2012).

Indicators of investment attractiveness – the components the set of which determines 
a separate group of factors influencing investment attractiveness, i.e., the constituent ele-
ments of the factor (Andrash, 2012).

Investment attractiveness (IA) – a complex concept consisting of a set of factors that 
determine it and influence the final results of investing.

Investment attractiveness of enterprise – a set of internal and external factors that de-
termine the position of an enterprise among other enterprises within an industrial sector.

Investment attractiveness of enterprise in the context of regional development – the 
concent combining the elements of enterprise investment attractiveness, elements of sec-
tor-region attractiveness, sustainability of an enterprise in the sector and ensuring effective 
interaction between the state and a private investor.

Public-private partnership (PPP) – a modern mechanism for managing transfor-
mational processes in economy, which allows attracting private investments and private 
business competencies to solve state tasks of economic modernization, distribute risks and 
obligations between the state and business.

Region – an administrative area, division, or district (Webster, 2008).
Sector – a portion of a sociological, economic, or political subdivision of area of opera-

tion (Webster, 2008).



12

INTRODUCTION

Relevance of the research.  
Nowadays, a number of studies are being carried out to assess attractiveness of indi-

vidual enterprises, regions and countries. To date, the investment attractiveness of an en-
terprise is determined not only by indicators of its economic activity but also by factors 
that influence the investment attractiveness of the city, region, sector, in which it operates. 
That is why, the interest of science, politics, business in investment attractiveness continues 
to grow and this happens, in particular, due to its impact on competitiveness and sustain-
able development of national economies. Therefore, it is necessary to conduct additional 
research in the field of assessment of enterprise investment attractiveness in the context of 
regional development, which constitutes the main objective of the thesis.

Research projects focusing on inflows of foreign direct investment into specific areas 
and investment attractiveness are conducted both by academic economists and world lead-
ing consulting companies. UNCTAD is an institution that deals with incentives for inves-
tors and foreign investment inflows into different world markets. The Polish publications 
presenting the issues of investment attractiveness include a collective publication “Invest-
ment Attractiveness of Polish Regions” (Godlewska-Majkowska, 2008). Some problems 
related to investment attractiveness are addressed in the work entitled “Investment Attrac-
tiveness of a Region” (The BPCC economic debate, 2017). The issues of investment attrac-
tiveness are also raised by such consulting companies as Ernst & Young (2009, 2008, 2007, 
2006), KPMG (2009), Kearney (2009, 2007). They also try to identify the attractiveness of 
European cities and certain regions for investment projects (Berger, 2009; Kearney 2007, 
2006). Some consulting companies, in particular, PriceWaterhouseCoopers, are interested 
in attractiveness of the Central and Eastern European market.

Increasing the investment attractiveness can help an enterprise to create competitive 
advantages, open opportunities for innovation, reduce operating risks and operating costs, 
and improve the enterprise’s profitability.

The researchers speak about the importance of investment attractiveness of an indi-
vidual enterprise as a constituent and main part of a region’s and country’s investment 
attractiveness. The proof of this is that on 16 March, 2017 there took place the conference 
called “The BPCC economic debate on the investment attractiveness of Podkarpackie in 
Rzeszow” with the participation of representatives of the business world, entrepreneurs, 
investors, universities, the provincial marshal’s office of the Podkarpacie region, Rzeszów’s 
city hall, the Aviation Valley Association and the special economic zones (The BPCC eco-
nomic debate, 2017). The Foreign Minister of France mentioned the importance of in-
vestment attractiveness for potential and existing investors (Ayrault, 2016). Marcin Dojnik 
underlined the importance of business support and proposed a service path for poten-
tial investors, starting from initial information on the market and a company’s potential, 
through a presentation of particular offers and incentives; and ending at on-going services 
for investors as well as monitoring of all activities (The BPCC economic debate, 2017).

Competitiveness of an industrial sector as well as of the whole country depends on 
competitiveness of enterprises. It is the basis of the European Union’s economy (European 
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Commission, 2016). Fluctuations in the economic activity have forced business to change 
traditional methods of organization and management and to search for new tools, knowl-
edge, resources and competencies in order to strengthen its position and ensure competi-
tiveness of enterprises. It is not enough to pay attention only to the investment attractive-
ness of an enterprise. Its competitiveness depends on the sector and the region in which it 
operates (The BPCC economic debate, 2017).

In this regard, researchers pay special attention to a fairly new concept – investment at-
tractiveness  – and methods for its assessment.

Scientific problem and the level of its investigation
In order to objectively reveal the level of the analysed problem, an investigation was 

performed with searching topical publications in scientific databases: EBSCO Publishing, 
Cambridge Journals Online, Emerald Management e-Journals Collection, Oxford Jour-
nals, SAGE Journals Online, Science Direct Journals, Sciences Online, Taylor and Francis, 
and Wiley Online Library. The search was carried out at the level of the title of the article, 
keywords and abstract. As a results of the search in the databases, for the analisis there were 
selected publications for the period from December, 2014 to November 6, 2017.

The research of theoretical and methodological principles of assessment of IA was car-
ried out in works by local and foreign scientists: Snieska & Zykiene (2015), Dorożyński 
& Kuna-Marszałek (2016), Mittala  &  Jhamb (2016), Rębiasz  & Macioł (2014), Rolik 
(2013), Nizielska (2012), Kupiec (2005), Godlewska-Majkowska (2008), Zakirova (2016), 
Birnleitner (2014), Škuflić  & Rkman (2013), Serhieieva (2015), Kwang-Hoon (2016), Lan-
galanga (2015), Dumon (2012), Snieska & Zykiene (2011), Litavniece (2014), Bruneckienė, 
Zykienė  & Stankevičius (2016), Kolomits (2013), Liovkin (2013), Golobrodska (2013), 
Wang, Liang, Huiyu Li  & Yang (2016), Dierkes, Erner & Zeisberger (2010), Puciato (2016), 
Myers (2008), Blanc (2004), Porter (2006), Sinkiene  & Kromalcas (2010), Valinurova 
(2011), Korobkov (2012), Krupka & Bachinskiy (2014), Leshchenko (2007), Maifat (2007), 
Malovichko (2011), Strokovych (2009), Fedorenko (2007), Khachaturov (2006), Andrash 
(2012). These researchers, based on scientific works of such scientists as Sharpe (2001), Git-
man (1997), Northcott (1997), Havranek (1991), proposed a definition of the new concept 
of investment attractiveness. It should be noted that opinions on the essence of enterprise 
investment attractiveness are very different. Each author has his own point of view regard-
ing the definition of this concept and offers his own vision of IA and methods for its assess-
ment. And since discussions in the field of research of the theoretical and methodological 
principles of assessment of investment attractiveness assessment continue, this problem 
remains relevant.

The conducted research made it possible to draw the following conclusions and gen-
eralizations: Ukrainian and foreign scientists, who deal with the problems of investment 
attractiveness, perform their studies in three areas, namely investment attractiveness of a 
country, investment attractiveness of an industrial sector, region or territory, and invest-
ment attractiveness of an enterprise.

The most recent studies among the scientists of the first group are conducted by Birn-
leitner (2014), Škuflić, Rkman & Šokčević (2013), Serhieieva (2015), Kwang-Hoon Lee 



14

(2016), Dorożyński  & Kuna-Marszałek (2016); Kazakhstan investment attractiveness – 
Ernst & Young’s investor opinion survey (2011), Langalanga (2015), EY’s attractiveness 
survey: India 2014. Enabling the prospects (2014), Dumon (2012), who conduct research 
on investment attractiveness of a country. All of them are sure and assert that since the 
concept of investment attractiveness of a country is a multifaceted concept, components of 
its integral index are investment attractiveness of regions and enterprises.

The researchers of the second group, who study the problems of investment attractiveness 
of a region, sector or territory, feel certain of the importance of the problem under study, 
since they singled out it as a component of the overall indicator of a country’s investment 
attractiveness. They are also sure that investment attractiveness of enterprises operating on 
the territory of a region has a significant impact on the attractiveness of the region. Among 
these scientists are Snieska & Zykiene (2015), Dorożyński & Kuna-Marszałek (2016), 
Mustafakulov (2016, 2017), Snieska & Zykiene (2011), Litavniece (2014), Bruneckienė, 
Zykienė & Stankevičius (2016), Durdieva (2013), Saidi (2016), Symon-Nganga & Maruy-
ama (2015), Damborsky & Rihova (2009), Mohammed Hamri, Zerouali Ouariti & Sadiqui 
(2014), Lapointe (2004), Nizielska (2012), Zakirova (2016), Sinkiene & Kromalcas (2010).

As for the researchers of the third group (Drábek & Merková (2015), Krupka & Bachin-
skiy (2014), Strokovich (2009), Mirkin (2006), Tsarev (2012), Anamari-Beatrice (2014), 
Mittala & Jhamb (2016), Rębiasz & Macioł (2014), Rolik (2012, 2013), Vetlugin (2006), 
Kolomits (2013), Kredisov (2013), who study the problems of investment attractiveness 
of an enterprise, consider their studies basiс ones, since without increasing investment at-
tractiveness of enterprises, it is impossible to increase the attractiveness of a region, sector, 
and country as a whole. 

All the researchers who deal with the problem of investment attractiveness (scientists of 
all defined groups) are unanimously convinced that investment attractiveness, as an inde-
pendent definition, an element of a complex system, is one of conditions for formation of 
an investment environment and needs be assessed. And since the enterprise is recognized 
as a fundamental link in the formation of the investment attractiveness of a country, region 
or territory, there arises the question of how to assess the investment attractiveness of an 
enterprise, and what factors should be taken into account at the same time? The issue of 
assessing investment attractiveness is especially relevant when it comes to assessing a large 
number of applicants for investment. How to determine the most interesting enterprise for 
investment, which enterprise is the most investment-attractive, and how risky such invest-
ments are?

The answer to this question can be found in the works of scientists who offer different 
models and methods for assessing enterprise investment attractiveness. Models for assess-
ment of investment attractiveness at the micro level are presented in such scientific works 
as “Model for quantifying the components of the innovation strategy” (Rolik, 2013), “Mod-
el for business activity assessment” (Nizielska, 2012), “Assessment model on the basis of 
forecast estimates” (Rębiasz & Macioł, 2014), Method for integral assessment of investment 
attractiveness of enterprises and organizations” of Agency on Prevention of Bankruptcy 
of Enterprises and Organizations (ABEO), which was developed on the initiative of the 
administration of Agency on Prevention of Bankruptcy of Enterprises and Organizations 
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(ABEO) and registered in the Ministry of Justice of Ukraine (ABEO, 1998). All these meth-
ods for assessing the enterprise investment attractiveness offer a comprehensive approach, 
taking into account the enterprise’s performance indicators, risk and regional affiliation.  
As a result of assessing the investment attractiveness of the enterprise, it’s possible to obtain 
a number of performance indicators for further comparison and compilation of the final 
conclusion. None of the methods provides for obtaining one universal value, according to 
which it was possible to unequivocally answer the question of which enterprise is more 
investment attractive, which one is less attractive and to what extent?

Snieska & Zykiene (2015) determined that for investors the provision of business support 
services is an important factor. In the scientific literature this aspect is neither defined nor 
clarified (Snieska & Zykiene, 2015). Such researchers as Otairua, Umarb, Zawawib, Sodan-
gic & Hammad (2014), Pribadi & Pangeran (2010), Anamari-Beatrice (2014), Yang, Long 
& Li (2017), Liu, Gao, Cheah & Luo (2016), Wang & Liu (2015), Cedrick & Long (2017), 
Kurniawan, Mudjanarkoa & Ogunlana (2015), Kurniawan, Ogunlana & Motawa (2014), 
Hucknall (2010), Siemiatycki (2009), Kaka & Al-sharif (2010), Zeneli (2016) offer systems 
for ensuring interaction between the state and a private investor within the framework of 
public-private partnership (PPP). Since self-increasing of the enterprise IA becomes prob-
lematic under crisis conditions in the country, such authors as Mankiw (2014), Cedricks & 
Longs (2017), Yang, Long & Wenbo Li (2017), Liu, Gao, Cheah, & Luo (2016), Wang & Liu 
(2015), Kurniawan, Mudjanarko & Ogunlana (2015), Zeneli (2016) and Burkov & Novikov 
(2007) proposed mechanisms and models for ensuring provision of incentives for investors 
within the framework of PPP. 

Summarizing, it can be stated that the question of enterprise IA assesment is important, 
relevant and new from the point of view of scientific investigations and practical applica-
tion, however

 – enterprise IA needs further research;
 – factors influancing IA are not analysed thoroughly enough;
 – methodologies and models for assessing enterprise IA require scientific improve-

ments;
 – provision of effective functioning of the system for ensuring enterprise investment 

attractiveness requires new proposals.
In general, assessment of enterprise investment attractiveness requires improvement 

and consideration in the context of regional development. Deficiency of researches on as-
sessing enterprise IA, disagreements on the assessment methods used motivate further in-
vestigation. Researchers analyzing the influence of various factors on enterprise IA concen-
trated on different aspects. They assessed the IA of an enterprise, a region, and city having 
obtained a large number of resultive indicators, but no one proposed a universal model for 
assessment of enterprise investment attractiveness in the context of regional development 
which determines the influence of the factor of interaction with the state and the mecha-
nism of such interaction. It left a gap concerning  assessment of enterprise investment 
attractiveness in the context of regional development. Furthermore, there is still a lack of 
complex methodology for assessment of enterprise investment attractiveness in the context 
of regional development.
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The scientific problem is how to assess and ensure enterprise investment attractiveness 
in the context of regional development.

The object of the scientific research is methods and models for assessing and ensuring 
enterprise investment attractiveness in the context of regional development.   

The aim of the scientific research is to develop the model for assessing and ensuring 
enterprise investment attractiveness in the context of regional development and to test it 
in Kharkov region.

The objectives of the scientific research are
1. to clarify the conceptual apparatus of the main structural components of invest-

ment attractiveness, namely to analyze the approaches of scientists to the under-
standing of the concept of investment attractiveness, determine its content;

2. to study in detail the factors influencing investment attractivenessas well as the in-
dicators that form these factors, to determine among them the most significant 
factors, to systematize the obtained results for assessing enterprise investment at-
tractiveness in the context of regional development;

3. using the experience of developed European countries, to determine the role of 
PPP in ensuring enterprise investment attractiveness in the context of regional de-
velopment;

4. based on the existing models for assessment of investment attractiveness and by 
analyzing the existing approaches to IA assessment, to determine their advantages 
and disadvantages, develop a model for assessment of enterprise investment attrac-
tiveness in the context of regional development;

5. with the aim of ensuring effective interaction between the state and a private inves-
tor within the framework of the PPP mechanism, to propose for implementation a 
model for ensuring enterprise investment attractiveness in the context of regional 
development;

6. to test the proposed model for ensuring enterprise investment attractiveness in the 
context of regional development based on motor transport enterprises of Kharkiv 
region;

7. to test the proposed model for ensuring effective interaction between the state and 
a private investor within the framework of the PPP mechanism based on motor 
transport enterprises of Kharkiv region.

Relationship with academic programs, plans, themes. The research topic is relevant 
to the topic of a scientific and research work of Department of Economy and Entrepre-
neurship of Kharkiv National Automobile and Highway University (KNAHU) “Prospects 
for entrepreneurship development in Ukraine” (state registration number 0114U003909) 
and “The priority directions and prospects of management of business development” 
(state registration number 0115U004774), in which the author was engaged as a collabo-
rator. Within the frame of the research theoretical aspects of development of entrepre-
neurship were substantiated, theoretical and methodological approaches to assessment 
of enterprise investment attractiveness in the context of regional development were con-
sidered. 
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The methods of the research
To solve the problem raised in the dissertation, there applied the following scientific 

research methods: 
 – critical analysis, abstract-logical method and generalization of scientific experi-

ence – at improving the principles for assessing investment attractiveness; 
 – analysis, synthesis and comparison – at systematizing factors of influence of the ex-

ternal and internal environment on enterprise IA, determining objectives of the sys-
tem for ensuring enterprise IA, generalizing methods for assessment of enterprise IA; 

 – economic and mathematical modeling and factor analysis, optimization method – 
at developing a model for assessment of enterprise IA; 

 – the mathematical method of studying optimal strategies – at developing a model 
for ensuring effective interaction between the state and a private investor within the 
framework of the PPP mechanism;

 – mathematical and statistical analysis of research results conducted by employing 
the software of statistical data processing, SPSS (v21.0) and Microsoft Excel (2010).

Data and their sources 
The research is based on historical data from 2011 to 2016 (6 years). The theoretical 

sources used in the research on assessment of enterprise investment attractiveness include 
the books, articles, scientific works on investment attractiveness and competitiveness, di-
rect foreign investment, and influence of public-private partnership on investment attrac-
tiveness, as well as the methodology for multidimensional comparative analyses.

To determine the collective opinion of specialists on the importance of factors influenc-
ing investment attractiveness, the questionnaire-based survey was chosen. It was carried 
out during the International conferences “Problems and perspectives of business develop-
ment” in KNAHU in 2017. The participants of the conference were specialists in the field of 
economy, entrepreneurship and management from Ukraine, Slovakia and Poland.

Also theoretical, methodological and information base of the research is fundamental 
principles of the theory of investment and market economy, works by local and foreign 
scientists on problems of enterprise IA, normative and legal acts concerning the regulation 
of investment activity, official statistical data of the State Statistics Service of Ukraine, and 
the Central Statistical Office in Kharkiv region, reports and other informational materials.

The novelty of the scientific research
1. The concept of investment attractiveness has been considered in the context of 

regional development. In the existing definitions of investment attractiveness the 
most commonly encountered concepts are favorable investment environment, 
status and opportunities, investment capacity, investment favorability, investment 
security, investment potential, general characteristics of advantages and disad-
vantages, stability of an enterprise, investment incentives, competitiveness, good 
conditions for establishing business activity. There is no generally accepted defini-
tion of IA. In different societies it is perceived mainly as conditions of functioning 
determined by a set of quantitative and qualitative indicators. In other words, it is 
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a competition between similar enterprises, sectors. In the dissertation investment 
attractiveness is defined as a complex concept consisting of a set of factors that deter-
mine it and influence the final results of investing.

2. To solve the problem of assessing enterprise investment attractiveness, the whole 
set of factors that are most significant for and have a decisive influence on investment 
attractiveness have been determined. After sifting and systematizing the factors that 
influence investment attractiveness, the most significant among them were identi-
fied. Internal and external factors of enterprise IA that determine integral assessment 
were selected. These indicators of enterprise IA were analysed and estimated in the 
dissertation and combined into an integral set of indicators used for assessment of 
investment attractiveness. Based on this, an assumption of investment attractive-
ness assessment in the context of regional development has been put forward.

3. To determine the significance of the selected factors, i.e., the strength of their influ-
ence on the investment attractiveness of an enterprise, the assessment is carried 
out based on an expert survey of specialists working in this field. To determine the 
collective opinion of specialists on the importance of the factors, the method of ques-
tionnaire survey was used and the model for assessment of enterprise investment at-
tractiveness has been developed.

4. Enterprise investment attractiveness in the context of regional development is defined 
as the concept combining the elements of enterprise investment attractiveness, factors 
influencing sector-region attractiveness, evaluating the sustainability of an enterprise 
in the sector, and ensuring effective interaction between the state and a private investor.

5. PPP has been defined as a mechanism influencing and ensuring enterprise investment 
attractiveness in the context of regional development.

6. The model and algoritm for assessment of enterprise investment attractiveness in the 
context of regional development has been developed and can be used as a tool for as-
sessment of investment attractiveness in the context of regional development. 

The structure of the dissertation
This dissertation consists of three sections. The approaches to the understanding of the 

concept of investment attractiveness, determination of its content, the factors influencing 
investment attractiveness and determination among them the most significant ones, the 
role of PPP in assessment of enterprise investment attractiveness in the context of regional 
development are discussed in Section 1. In Section 2 the existing models and approaches for 
assessment of IA, their advantages and disadvantages are analized; a model for assessment 
of enterprise investment attractiveness in the context of regional development and a math-
ematical model based on the theory of games for ensuring effective interaction between 
the state and a private investor within the framework of the PPP mechanism are developed. 
Section 3 of the dissertation work contains the testing of the proposed models employed for 
the empirical research. The IA assessment was carried out based on Ukrainian motor trans-
port enterprises, the mathematical model of the mechanism for ensuring effective interac-
tion between the state and a private investor within the framework of the PPP mechanism 
was tested at enterprises of Kharkiv region.
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The logical structure of the dissertation is presented in Figure 1.

Figure 1. The logical structure of the dissertation
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Limitations of the research
The set of factors determining the investment attractiveness of an enterprise depends 

on the sector in which the enterprise operates. Therefore, the set of factors proposed in this 
dissertation is not universal and requires further discussions.

The model proposed by the author does not take into account the factors at the state level, 
as it is oriented to the internal assessment of the investment attractiveness of an enterprise.

This empirical study was carried out at enterprises of the motor transport sector, and 
the author realizes that results of a similar research in other sectors may differ, which is the 
basis for further discussions.

The research was conducted in one region of Ukraine – Kharkiv region. But regions 
with similar characterisitcs exist in countries with emerging economies, indicators forming 
a model for assessing the investment attractiveness of an enterprise in the context of re-
gional development may be different and specific for such regions, but they can be adapted, 
and the model can be implemented in other regions. There are a lot of such regions and the 
task of science is to support all of them in their development and European integration.

Practical value of the research results. 
The theoretical and practical propositions of the dissertation work have been devel-

oped into methodological guidelines and practical recommendations, which can be used 
in ensuring enterprise IA as a mechanism for self-assessment of enterprise investment at-
tractiveness in the context of regional development and to increase investors’ interest and 
confidence in Kharkiv region as well as to receive benefits from investing. For the purpose 
of further development, the author’s idea concerning the model for ensuring effective in-
teraction between the sate and a private investor was taken into consideration and rec-
ommended for adoption by the Department of Economics and International Relations of 
Kharkiv Regional State Administration (adoption deed №03-46/2352 of 03.06.2015). 

The contents of the dissertation.
The dissertation consists of introduction, three sections, conclusions and recommenda-

tions, references and annexes. The dissertation volume is 300 pages (180 pages aside from 
annexes); it containes 19 figures, 19 tables, 15 annexes; 304 sources of scientific literature in 
Ukrainian, Russian and English were used as references.

The publication of the research results. 
The research results have been presented at scientific conferences in Ukraine and abroad 

and published in recognized Ukrainian and foreign scientific journals. 
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1. ENTERPRISE INVESTMENT ATTRACTIVENESS IN THE CONTEXT 
OF REGIONAL DEVELOPMENT

1.1. Development of the concept of investment attractiveness 

The modern economy is characterized by innovations and challenges. This period is 
considered the most favorable for restructuring activities of enterprises associated with the 
impact of factors on the investment activity.

The research in this dissertation is carried out with the aim of developing a proce-
dure for assessing and ensuring enterprise investment attractiveness in the context of 
regional development, using the experience of developed countries, which helps avoid-
ing unnecessary procedures. This approach will allow, on the one hand, to simplify the 
procedure for assessing enterprise investment attractiveness in the context of regional 
development, and on the other hand, draw the attention of the authorities to ensuring 
and supporting the investment attractiveness of an enterprise in the context of regional 
development.

On this basis, there arises a need to provide theoretical foundations aimed at optimizing 
the investment activity of enterprises. Besides, to clarify the conceptual apparatus of enter-
prise investment activity, it is necessary to review the existing approaches to improvement 
of investment activity in the direction of an adequate diagnosis of its condition, determina-
tion of integral indexes and criteria-based assessment.

It is appropriate to start the scientific work on this problem by considering the concept 
“investment attractiveness”.

Snieska & Zykiene (2015) looks upon investment attractiveness as environment 
that is favorable for investment,  region with available natural resources and concen-
tration of workforce potential. A favorable investment environment is characterized 
by an effective institutional activity, optimal tax system and developed physical infra- 
structure.

Birnleitner (2014) considers investment attractiveness as a complex phenomenon that 
consists of five major dimensions: political/legal, economic, social, technological and in-
tercultural one. He mentioned that countries can increase their investment attractiveness 
for foreign direct investments by focusing on political stability, transparency, and stable 
economic conditions.

Mustafakulov (2017) believes that investment attractiveness is only the status and op-
portunities of an economic system (country, region or enterprise).

According to Dorożyński & Kuna-Marszałek (2016), the areas attractive to investors are 
those that help reduce investment outlays and operating expenses, which facilitate profit 
maximisation and limit a potential risk of failure, and the main indicator of investment at-
tractiveness is foreign direct investment.

In the opinion of Litavniece (2014), attractiveness is the factors essential for ensuring a 
long-term development and a way to strengthen the competitive advantage.
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Igonina (2012) considers that conditions for 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, diversified by forms of ownership, structure of invest-
ment capital characterized by predominance of the private investment capital com-
pared with the state one;

 – availability of an inter-sectoral network of financial intermediaries, which facilitate 
realization of the investment demand and supply;

 – availability of a developed market for objects of investment (investees);
 – distribution of investment capital between objects of investment according to the 

economic criteria for assessing investment attractiveness.
As the effectiveness of the investment process and the IA of an investment object are in-

terconnected,  the author believes it is important to determine the essence of the definition of 
“enterprise investment attractiveness” and related categories to identify quantitative and quali-
tative indicators to be considered in order to build a hierarchical system for improvement of IA. 

There is no unified approach to defining IA in the economic literature. The detailed 
analysis of the proposed by scientists structure of the concept of IA and methods for its 
assessment has revealed significant differences. Thus, Valinurova & Kazakova (2011) argue 
that the term “investment attractiveness” is used without contextual and categorical con-
tent 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 an economic system determining the potential solvent demand for invest-
ments”. At the same time, scientists consider the concepts of IA, investment activity and 
investment risk to be related ones. 

Investment activity is the ratio of the current investment volume to the previous one; it 
can be regarded as an auxiliary element in the course of studying problems of investment 
character without analysis and assessment of their properties and without regard to their 
impact on other components of the investment process, as well as the result of interaction 
of investment supply and demand. Thus, IA is a “general characteristic of strengths and 
weaknesses of the investee from the standpoint of the investor according to the criteria 
formed by him” (Valinurova & Kazakova, 2011).

A similar view is held by Leshchenko, Denim & Maruschak (2012), who define IA as an 
integral feature and proposed to determine IA as the compination three main components:

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

 – investment favorability – a degree of an enterprise’s ability of a targeted using of 
investments and ability of the best possible deploying 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 inves-
tor activity.
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Ryshnirenko, Bondar and Nikonov (2008) consider 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, saturation of a territory by factors of production, level of 
income of the population and its consumer demand”. 

Malovichko (2011) has a different view of the definition of IA. According to the scien-
tist, IA is “a degree of a potential investor’s ability to invest in an enterprise at certain char-
acteristics of its economic activity corresponding to a pre-defined correlation of riskiness 
and profitability of the investment”. 

Blank (2004) has a similar view and defines IA, as “general characteristics of advantages 
and disadvantages of investing in individual spheres and objects from the standpoint of an 
individual investor”.

Krylov (2013) 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 in the context the 
strategic development is important for enhancing the enterprise IA.

In the opinion of Topsakhalova, Lepshokova & Khojtchujev (2009), IA should be con-
sidered in its narrow and broad meaning.  On the one hand, IA is an integral result of 
reflecting the dynamics, current and projected state of an 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 an 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 whose list and impact may differ and vary depending on 
the composition of investors as well as industrial and technical features of the enterprise 
being invested, quality of its economic development both in the past, at present and in the 
future.

Bandurin and Tchub (2016), Basalay and Khoruzhyj (2010) use the term “investment 
attractiveness” to determine the reliability of borrowers by grouping them on the basis of 
indicators of formal and informal assessment of their enterprise activity. The analysis of the 
proposed interpretations of IA allows revealing the following unresolved questions:

 – the lack of characteristics of IA as a structure-forming component of the system 
for ensuring IA (criteria to assess the institutional, organizational, information en-
vironment);

 – IA is not considered as an active component of the process of “purchase and sale”: 
the higher the market value of the investment object, the higher IA is;

 – the lack of IA description from the position of the system and purposeful approach: 
the level of enterprise IA is informationally significant for both the investors and 
investee, therefore, to determine this level, there should exist a corresponding da-
tabase and an exhaustive list of factors influencing the level of the enterprise IA.



27

The widest understanding of investment attractiveness is its consideration as an aggre-
gate of objective and subjective conditions, external and internal factors which contribute 
to or hinder the process of investing in a national economy at the macro, mezo, and micro 
levels (Krupka & Bachinskiy, 2014).

The most popular modern definition of investment attractiveness was proposed by  
The Gdańsk Institute for Market Economics (iBNGR). According to the authors, invest-
ment attractiveness is understood as a set of incentives for investment i.e. offering wide-
ranging benefits that may be obtained when conducting business activities in certain areas. 
They result from the specific features of the area where a given economic activity is being 
developed. These benefits are defined as location factors. This is a category which has an 
essential impact on the decision making process related to business activity locations. From 
this perspective, the region which is attractive for investors is the one that makes the best 
location for foreign direct investments. Hence, it may be concluded that investment at-
tractiveness has a real character and is reflected in investors’ decisions about transferring 
their capital. 

Kupiec (2005), when analysing the term “attractiveness”, claims that it means possessing 
such attributes which appeal, attract and arouse interest due to their uniqueness and ex-
ceptionality. Attractiveness is thus a passive notion, but it can be turned into an active one 
when it is used to stimulate the environment. It is a factor that can attract and encourage 
various business activities. It enables different forms of cooperation and implementation 
of all innovations. The author compares attractiveness with the notion of competitiveness, 
which involves rivalry, competition and winning or even fighting against an economic en-
tity that operates in a similar area of business. Competitiveness, unlike attractiveness, is 
active and sometimes resembles a fight. It is, therefore, possible to state that it is possible to 
compete for attractiveness.

Nizielska (2012) determined that IA is a good condition for establishing business activ-
ity in a certain area.

According to the report of the annual research project (2014)  carried out by the team of 
GIME in cooperation with the Konrad Adenauer Foundation, investment attractiveness is 
a multidimensional matter, consisting of many factors and indicators.

In addition, the projection of the proposed definition allows suggesting that the ef-
ficient system for ensuring IA of an individual enterprise will enable improving the 
general level of its IA and the country as a whole, which, in turn, due to the improved 
investment image at higher levels of the hierarchy will reduce the negative impact of 
external factors independent from the functioning of an individual enterprise. In the 
opinion of the author of the dissertation, the concept “investment attractiveness” is in-
dissolubly related to the concept “investment climate”, which is proved by the definitions 
proposed in the scientific literature. Valinurova (2011) identifies that the investment 
climate is economic, financial and other conditions affecting the efficiency of invest-
ments and considers this category as a combination of investment attractiveness and 
investment activity.

Gursoy (2012) focuses on major obstacles faced by investors. The results of his study 
indicate that the most serious problem for investors is political instability, government 



28

regulations, infrastructure, safety or corruption, which act as major deterrents of invest-
ments inflows.

The results obtained by Holloway, Rochman & Laes (2013) point out that the variables 
that influence investment climate mean greater stability in earnings, high ROA (Return on 
Assets), high gross margin, company size, and liquidity of shares.

The research by Ershova (2017) reveals and systemizes the factors restricting the devel-
opment of investment cooperation and identifies possible ways of overcoming these chal-
lenges. She determined 3 groups of factors: external – associated with the problems of the 
investment climate, internal – associated with specific features of the production and man-
agement system, and other factors – non-economic factors that mainly concern business 
culture and informational issues.

Loginova (2009) is sure that information educational factors, namely, education level, 
ability to use knowledge as an economic advantage became the key components of invest-
ment climate. Primarily these factors significantly form the potential of enterprises and the 
potential of a region (country) in whole (Loginova, 2009). 

Ohotina & Lavrinenko (2015) agree with Loginova`s point of view and state that the im-
portant role of education in improving the investment climate in the region and company 
competitiveness are stipulated, first of all, by the changing role of information in society 
and each individual company, where information becomes a strategic resource as other 
traditional material and energy resources.

Tsaryov (2012) interprets investment climate as “a set of social, economic, political and 
financial factors that condition the degree of attractiveness of the investment market and 
determine the extent of investment risks”.

Komori (2011) characterizes investment climate as “a situation in a country from the 
standpoint of a foreign entrepreneur who invests his capital in the economy”.

That is, assessment of investment climate takes into account the foreign economic situa-
tion, internal socio-political and economic situation in the country, as well as prospects of 
their development. Consequently, investment climate is a set of factors that are advisable 
to be combined into groups. The first group reflects a possibility for an investor to make 
a profit, the second one determines the structure of the investment risks. Kochemasova 
(2013) determined IA as a group of subjective factors, such as legislative and legal condi-
tions for investments.

Sinkiene & Kromalcas (2010) argue that in determining attractiveness, it is impor-
tant, first of all, to focus on satisfying the needs of the target group. As opposed to her, 
Zakirova (2016) defines investment attractiveness as an independent economic catego-
ry, a set of external and internal factors, as well as qualitative and quantitative indica-
tors of the investment potential of any level of the economic system – state, regional, 
sectoral, and the level of economic entities. Since the nature of these factors determines 
the need to consider enterprises IA, in this dissertation all this factors were summarised 
(see Fig. 1.1).



29

Figure 1.1. Existing factors influencing investment attractiveness
(developed based on Andrash (2012), Zakirova (2016), Rochman & Laes (2013), Ershova (2017)

Among the qualitative factors at the level of individual enterprises there can be singled 
out the indicator characterizing investment risk, degree of favorability of the region, and 
among the quantitative ones – intensity of financial flows of the enterprise (liquidity of as-
sets and capital, level of solvency), financial status of enterprise profitability, book value of 
fixed assets, etc.). In turn, factors influencing IA at the enterprise level partially form the 
sectoral (regional) factors, and the latter form the factors influencing IA at the national 
level. Сonsidering the factors at the level of sector or region in conjunction with the factors 
at the enterprise level, it is possible to trace a close relationship.

In addition, the projection of the proposed hierarchy “state-sector-enterprise” allows 
suggesting that the efficient system for ensuring IA of an individual enterprise will enable 
improving the general IA of the sector and the state as a whole, which, in turn, due to the im-
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proved investment image at higher levels of the hierarchy will reduce the negative impact of 
external factors independent from the functioning of an individual enterprise. In the opin-
ion of the author of the dissertation, the concept “investment attractiveness” is indissolubly 
related to the concept “investment climate”, which is proved by the definitions proposed in 
the scientific literature. Valinurova (2011) determined that investment climate is economic, 
financial and other conditions affecting the effectiveness of investments and considers this 
category as a combination of investment attractiveness and investment activity.

 Gursoy (2012) focuses on major obstacles faced by investors. The results of his study 
indicate that the most serious problem for investors is political instability, government 
regulations, infrastructure, safety or corruption, which act as major deterrents of invest-
ments inflows.

According to the author, the conceptual apparatus of enterprise investment activity 
comprises the basic definition that contains the definition of “investment attractiveness” in 
the context of regional and state development.

There is still no generally accepted definition of IA. Investment attractiveness remains an 
evolving and multifaceted concept created by society.  Based on the accomplished analysis of 
the development of the concept, in the dissertation investment attractiveness is defined as a 
complex concept consisting of a set of factors that determine it and influence the final results 
of investing.  Consequently, in accordance with the aim of the dissertation – to develop the 
model for assessing enterprise investment attractiveness in the context of regional develop-
ment – it is necessary to conduct a more detailed study of the internal and exernal factors. 
This will make it possible to identify the most significant among them for their further use in 
assessing enterprise investment attractiveness in the context of regional development.

 
1.2. Factors influencing investment attractiveness 

According to Godlewska-Majkowska (2008), when identifying a set of possible loca-
tions for investments, it is vital to examine the potential investment attractiveness of an en-
terprise and the region. A report entitled “Reinventing European Growth. Ernst&Young’s 
2009 European Attractiveness Survey”, in turn, defines the perceived investment attractive-
ness as a combination of an image of a given area and investors’ confidence (Godlewska-
Majkowska, 2008).

Dorożyński & Kuna-Marszałek (2016) consider that the factors important for inflow of 
foreign direct investment are infrastructure, market size, availability of suppliers, subcon-
tractors, business partners, and state aid schemes, including resources from the European 
Union budget.

Zeneli (2016) states that the main factor influencing the investment attractiveness and 
injections of foreign direct investment is corruption.

Snieska & Zykiene (2011) emphasize that attractiveness includes the resources available 
in a specific area: natural, social and economic, as well as the ability to maintain them and 
attract new ones.

Topsakhalova, Lepshokova & Khojtchujev (2009) consider IA as a macroeconomic cat-
egory specified by certain conditions (economic, legal, political, social, etc.) created by the 
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state for all economic entities and foreign investors for profitable investment aimed at the 
development of the national economy. Therefore, according to the scientists, IA is deter-
mined by the following factors:

 – political stability;
 – level of basic macroeconomic factors characterizing the condition of the national 

economy and their forecast for the future;
 – availability of statutory regulations on investment activity;
 – efficiency of the tax system;
 – social, including criminal, situation in the country;
 – degree of investment risks.

According to Sinkiene & Kromalcas (2010), investment attractiveness is positively af-
fected by external factors, in particular, geographical location, ensuring good accessibility, 
favorable land prices, local taxes and regulatory requirements, and a sufficient and quality 
supply of labor.

Investors are seeking for a region or city that is relatively cheaper, geographically attrac-
tive and posesses adequate resources (logistics, human resources, market size, economic 
and political stability and operating costs). It is important to note that potential investors 
are also concerned about the public infrastructure, quality of public services, quality of the 
living environment (Bruneckienė, Zykienė & Stankevičius, 2016).  

Topsakhalova, Lepshokova & Khojtchujev (2009) do not sufficiently identify the factors 
influencing IA because they suggest assessing IA only in terms of macro level, without tak-
ing into account the factors influencing the level of an individual enterprise. Besides, the 
factors listed above are more suitable for assessing investment climate, which is not correct 
to be identified with the category of “investment attractiveness” (see. Subsection 1.1).

The following three systematizations of the factors determine the influence on IA both 
at the macro- and micro levels but do not take into account the sectoral specifity of an en-
terprise, therefore cannot be used as instruments for enterprise management.

Holloway, Rochman & Laes (2013) determine IA with the help of 4 main indicators:
 – high ROA (Return on Assets), 
 – high gross margin, 
 – company size, 
 – liquidity of shares.

Niedzielska (2012) believes that identification and evaluation of a group of indicators of 
a specific enterprise business activity determine the IA of the enterprise.

Godlewska-Majkowska (2008) defines enterprise investment attractiveness as a separate 
category, which is a component of an integral assessment of investment attractiveness of a 
region. The author also argues that the development of this category, including its calcula-
tion, requires research and development.

Malovichko (2011) distinguishes the following factors influencing IA:
 – political and macroeconomic environment;
 – enterprise financial status;
 – production capacity and level of enterprise viability;
 – efficiency of the enterprise management system.
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In addition, the researchers suggest dividing the factors into two groups: external 
and internal ones. The first group consists of international, national and market factors.  
The second group is divided into five subgroups: enterprise competitive position; observing 
the principles of entrepreneurial activity; availability of the required resources and extent 
of their use; marketing policy of the enterprise; financial management of the enterprise.

Korobkov (2012) has a similar point of view claiming that IA as a relative characteristic 
is an indicator that changes over time, so its dynamics is influenced by both subjective and 
objective factors. The first ones are determined by systematization of internal processes and 
characteristics of the enterprise forming its IA. Objective ones reflect the investment climate 
in the state, the tax, credit and financial policy, development of financial institutions, etc.

Leshchenko, Demin & Maruschak (2007), who define IA as an aggregate of investment 
capacity, favorability and security, systematize the factors that influence it as follows:

 – market saturation and production capacity, which determine the cost-effectiveness 
and commercial viability of the investment project;

 – external and internal factors of financial status;
 – legal framework, which specifies the conditions of the economic environment, in-

vestment legislation and sectoral policies.
The IA of a sector can be evaluated by internal factors, such as economic motives sug-

gested by Fedorenko (2007). 
According to the scientist, economic motives can be divided into three groups: searching for 

resources; searching for markets; searching for efficient production methods (Fedorenko, 2007).
The availability of natural resources, cheap labor, accumulated assets and material in-

frastructure are favorable factors for activities related to searching for resources. However, 
it should be noted that the presence of obstacles to improving the productivity in Ukraine 
reduces the weight of such factor as low labor costs, and the available assets and infrastruc-
ture are considerably mentally and physically worn out.

Another group of economic factors of investment inflows includes market factors: mar-
ket capacity (in absolute terms and in relation to the population quantity and its income) 
and market growth rate. Currently the market for motor transport services is characterized 
by a large capacity but also by negative development dynamics (Korobkov, 2012).

Carrying out investments with the purpose of searching for economic efficiency implies 
rationalization of the structure of the started earlier investment project (aimed at searching 
for resources or markets) in a way providing creation of geographically diversified condi-
tions for unified management of economic processes (Andrash, 2012).

The conducted studies show that the factors influencing enterprise IA are quite com-
pletely reflected in the systematization proposed by Bogolyubov (2005):

 – raw materials resources (provision of enterprises with supplies of main types of 
natural resources);

 – production (aggregate result of the economic activity);
 – consumption (growth of aggregate purchasing power of the population);
 – infrastructure (economic and geographic location of an enterprise and its infra-

structure components, in particular, transportation network);
 – intellectual (educational and cultural level of the population);
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 – institutional (development level of leading institutions of the market economy, 
quality of regulatory activity of authorities);

 –  innovative level of implementation and effectiveness of studies.
A principal disadvantage of this traditional approach is that enterprise IA is regarded as 

something permanent that almost does not imply any active changes.
Generalization of the above mentioned classifications of factors influencing IA allows 

to determine the following basic identification criteria and further to develop a model for 
assessment of enterprise investment attractiveness in the context of regional development 
(see Table 1.1).

Table 1.1. Classification of factors influencing IA 
Characteristics Type of the factor Author

Evaluation at the micro 
level reliability of borrowers

factors of formal evalu-
ation of enterprise ac-
tivity Basalay & Khoruzhyj 

(2010)factors of informal 
evaluation of enterprise 
activity

Evaluation at the mi-
crolevel

a combination of factors determining the enter-
prise image Godlewska-Majkowska 

(2008)
investors’ confidence

Evaluation at the micro 
level business activity Nizielska (2012)

Evaluation at the macro 
and micro level

External factors qualitative and quantita-
tive factors Zakirova (2016)

Internal factors 

Evaluation at the macro 
and micro level 

political stability

Topsakhalova, Lep-
shokova & Khojtchujev 
(2009)

level of basic microeconomic factors
availability of statutory regulations on investment 
activity
efficiency of the tax system
social, including criminal, situation in the country
degree of investment risks

Evaluation at the macro 
and micro level 

External factors political and macroeco-
nomic environment

Malovichko (2011)
Internal factors 

enterprise financial 
status
production capacity and 
level of the enterprise 
viability
efficiency of the en-
terprise management 
system

Evaluation at the mi-
crolevel Internal factors Rolik (2012, 2013)

Korobkov (2012) 

Evaluation at the macro 
and micro level

market saturation and production capacity
Leshchenko, Demin & 
Maruschak (2012)external and internal factors of financial status

legal framework
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Characteristics Type of the factor Author

Evaluation at the micro 
level

raw materials resources

Bogolyubov (2011)

production
consumption
infrastructure
intellectual
institutional
innovative level of implementation and effective-
ness of studies

The conducted researches of the factors influencing IA and their classification have 
shown that the main factors are the micro level, sectoral and regional factors. Summariz-
ing, the author concludes that the micro level indicators are of the greatest importance and 
have the most significant influence on enterprise IA. This is logical, since the investments 
go directly to the enterprise (are directed at its development).

The analysis also gives grounds to assert that the factors of the sectoral (regional) level 
also have a great influence on the formation of the investment attractiveness of an enter-
prise. What cannot be said about the factors of influence at the state level. Such factors are 
also very significant, but they are taken into account more often when attracting a foreign 
investor. The foreign investor first of all pays attention to the country in which he plans 
to invest, then to the economic sector, the region and only at the end takes into account 
the investment attractiveness of the enterprise. Under conditions of instability in Ukraine, 
foreign investors are very difficult to attract. Therefore, special attention in the dissertation 
is paid to factors at the level of the enterprise, sector and region. 

Taking into account the hierarchical character of IA factors (see Fig. 1.1), the author sug-
gests to divide the factors influencing IA into external and internal ones. And in turn, to 
divide the external factors influencing IA into sectoral and regionals ones. To the first group 
there can be attributed such factors as production capacity of the sector, its financial status 
and Investment climate, which generally determine the competitiveness of the sector. 

The internal factors influence the efficiency of an enterprise’s functioning (indicators of 
financial and economic activity), possibility of attracting investment resources – directing 
them at its development – and their repayment to the investor, determine the competitive-
ness of the enterprise in a particular sector.

Since such factors as the coefficient of autonomy, funding coefficient and coefficient of 
financial independence directly evaluate financial independence from the borrowed funds, 
so the author proposes to single out these indicators to a separate group.

Any enterprise is influenced by external factors, and it is also necessary to take into ac-
count such an important factor as risk. To answer the question of how much an enterprise is 
sensitive to external changes,  the author proposes not to assess the risk of investment but to 
assess the sustainability of the enterprise in this sector. In the opinion of the author, the most 
appropriate indicator that helps answer this question is market (systematic) risk. Market risk 
is one of the key indicators used in analysis of financial risks. With this indicator it is possible 
to compare activities of enterprises and the sector: the coefficient indicates how stable the en-
terprise is in this sector. The calculation should be carried out on the basis of the time period, 
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taking the same indicator of the enterprise’s activity and the sector’s activity. The indicator of 
the sector’s activity can be taken both at the regional level and at the country level.

Based on the conducted studies, it becomes clear that enterprise-level, sector-level and 
regional-level factors have a significant impact on enterprise investment attractiveness. Of 
course, factors at the level of the country have no less force of influence, and they are of 
interest and used to assess investment attractiveness when a foreign investor appears. In 
the case of attractiveness for domestic investors, they will be interested in the situation at 
the micro level, and where the enterprise is located.Therefore, it can be concluded that the 
factors of enterprise and sectoral level are a point for scientific discussions.

On the basis of the conducted research, it is possible to identify factors of enterprise IA 
and identify indicators that form these factors (see Fig. 1.2).

Figure 1.2. Factors influencing enterprise IA 
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As can be seen from Figure 1.2, factors of investment attractiveness comprise a large 
number of indicators. To solve the problem of assessment of enterprise investment attrac-
tiveness, it is necessary to choose from the whole set of factors those that are most signifi-
cant and have a decisive influence on investment attractiveness.

To determine the significance of the selected factors, i.e., the strength of their influence 
on the investment attractiveness of an enterprise, the assessment is carried out on the basis 
of the collective opinion of specialists working in this field. To determine the collective 
opinion of specialists on the importance of the factors, the method of questionnaire survey 
should be used.

But not only internal factors determine the investment attractiveness of an en-
terprise. A confirmation to this is the work (Damborsky, 2010), in which the theory 
about the significant effect of location on the investment attractiveness of an object was  
proved.

Over the last decade, based on the conditions and situation of territorial development, 
scientists carried out a study on “the spatial potential of territories”. According to V. P. Efi-
mov, “... if development of territories will be based on the allocation of resources at the 
spatial and inter-sectoral integration, it will result in both economic and social efficiency” 
(Efimov, 2006).

Based on the provision of economic development of the country, special impor-
tance has been given to such factors as the role of regions. Developement of a region 
provides a significant increase in budget revenues. Methods of econometric anali-
sis used by economists show a direct dependence of a region’s economic develop-
ment from the wealth created in this region. Timely and correct application of re-
gional investments serves to increase new jobs and ensure social and economic de-
velopment of the region. It helps improve the welfare of its population. Therefore, the 
problem of conducting a deep analysis of causal dependences to improve the invest-
ment climate of the region and to further increase its attractiveness is an urgent issue  
(Mustafakulov, 2017).

Snieska & Zykiene (2015) determined that for investors the provision of business sup-
port services is an important factor. In the scientific literature this aspect is neither identi-
fied/defined nor clarified (Snieska & Zykiene, 2015). 

Taking into account the opinion of scientists, it can be concluded that under current 
conditions, along with generally accepted external factors, there is one more –  a mutually 
beneficial relationship with the state. It is not just about interaction at the state level but at 
the regional level as well.

Having determined the factors of investment attractiveness at the level of enter-
prise, it is necessary to present a generalized structure of the factors influencing IA as-
sessment in the context of regional development – regional and sectoral factors  
(see Fig. 1.3).
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Figure 1.3. Factors influencing the investment attractiveness of a region and sector 

Among the main indicators that determine the factors influencing the IA of a sector 
there can be singled out the following:

 – freight transportations;
 – structure of freight operations;
 – length of public roads;
 – length of roads with hard covering;
 – capital investment;
 – foreign direct investment.

Among the main indicators that determine the factors influencing the IA of a region 
there can besingled out the following:

 – financial activity indicators;
 – profitability indicators of business operations;
 – capital investment;
 – foreign direct investment;
 – models of interaction with the state.

Since the author put forward a bold hypothesis about the inclusion of the factor of in-
vestor interaction with the state, it is necessary to pay a special attention to this issue in 
Section 2 of this dissertation and to study in detail the existing methods and models of 
such interaction.

Though this dissertation indirectly considers the issue of investment attractiveness of a 
country, since it is oriented towards a foreign investor, the author will present internal and 
external factors at all levels, namely enterprise, sector (region) and country (see Fig. 1.4).
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Figure 1.4. Factors influencing IA assessment

Improvement of the systematization of internal and external factors influencing enter-
prise IA will enable forming an appropriate database required for assessing enterprise IA in 
the context of regional development. 

This approach is the most universal. To further develop and improve this approach, the 
author proposes to study the existing approches and models for assessment of enterprise 
investment attractiveness based on both quantitative and qualitative factors.

Improvement of the systematization of internal and external factors influencing IA cor-
responds to the aim – to develop the model for assessment of enterprise investment attrac-
tiveness in the context of regional development. 

1.3. External environment of enterprise investment attractiveness in the 
context of regional development

The author found that the problem of increasing investment attractiveness is to be 
solved not only by enterprises but also by the state, the interaction of the investor with the 
state is a factor influencing the investment attractiveness of an enterprise, that is why it is 
worthwhile to pay attention to the exernal environment and work of the state concerning 
its interaction with a private investor. 

The structure of the problematic situation is characterised by impossibility of attracting 
the necessary investment funds to the enterprise, and the selection of financing source is 
its integral part, it is logical to consider this issue.The transition to market relations in the 
sphere of investment concerns primarily sources of investment. Investments in enterprise 
IA can be carried out with the use of:

 – own financial resources of the enterprise;
 – funds borrowed from investors;
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 – investment budget allocations;
 – borrowed financial resources (Fedorenko, 2007).

The market financial infrastructure provides accumulation of savings, which return in 
the form of effective investments. This is especially important for Ukraine under current 
conditions of development and establishment of its market structures, searching for forms 
of implementing the investment process adequate to the market forms of economic activ-
ity. It is the credit and financial sector that provides funds for investments in the disposal 
of enterprises and within which there takes place movement of funds from those sectors of 
the economy where there is a certain surplus to the sector that feels lack of funds as well as 
from the sectors with a lower profitability for investing to the sectors with greater profit-
ability (Fedorenko, 2007).

Currently the production sector, trade, repair of motor vehicles, production of house-
hold goods and personal use items are the most profitable activities in Ukraine, while trans-
actions in the real estate market, renting, engineering, providing municipal and individual 
services and activities in the areas of construction and tourism (including hotel industry 
activities) are unprofitable. It should be noted that almost half of the funds invested in fixed 
assets falls exactly to more profitable economic activities (Andrash, 2012).

Banking structures under market conditions are independent economic units, which 
are actively involved in the investment process by crediting enterprises and exercising con-
trol over effective use of financial resources. Banks engage a significant portion of resources 
to their loan fund on a commercial basis, which is a motivation for increasing investment 
efficiency (Fedorenko, 2007).

Private investments can be attracted by the following ways:
 – establishment of enterprises with participation of foreign capital;
 – establishment of enterprises fully owned by foreign investors;
 – acquisition of enterprises, property complexes, buildings, structures, shares in en-

terprises, securities by foreign investors;
 – acquisition of land and natural resource rights.

Therefore, private capital can be obtained in the form of direct and portfolio investment. 
Among direct foreign investors there can be singled out three categories:

 – transnational companies (TNCs);
 – institutional investors (including international financial institutions, IFIs);
 – investors-entrepreneurs.

TNCs and investors-entrepreneurs invest mainly in non-monetary form because, 
knowing the specifics of the ecomomic sectors very well, try to establish their own business 
standards and import their equipment and technologies. Institutional investors and IFIs 
prefer investments in monetary form, which is a natural expression of a typical behavior 
of financial intermediaries. In the author’s opinion, it is TNCs and investors-entrepreneurs 
that are strategic investors for the motor transport sector of Ukraine, because, except for 
providing funds, they introduce advanced standards of organization of enterprise func-
tioning.Another reason is that the support of institutional investors and IFIs is focused 
on the real economy sector (metallurgy, energy, transport, etc.). But under conditions of 
crisis in Ukraine the state support is almost the main lever in investing into enterprises 
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of the motor transport sector, since attracting foreign investors to injecting capital into 
enterprise development on the territory of a country with an unstable economy, becomes 
almost impossible. 

As regards portfolio investments, their share is much smaller than that of direct in-
vestments, which is explained by poor functioning of the stock market in Ukraine (Stock 
market, 2016).

An important role in providing financial assistance to Ukraine plays the activity of in-
ternational organizations. The first creditor is IMF (International Monetary Fund, IMF), 
which provides funding of state programs aimed at fighting high inflation rates and general 
monetary-financial instability. The work of the IMF is governed by the principle of condi-
tionality, under which member countries can receive credits only if they agree to pursue a 
certain economic policy.

Another international creditor is the World Bank (World Bank, WB). Unlike the IMF, 
which aims at facilitating the resolution of short-term macroeconomic crises, WB solves prob-
lems of long-term economic development. Its priority is structural reforms, such as trade lib-
eralization, privatization, reform of education and health care, investments in infrastructure.

In recent years Ukraine has received support from all these sources but the scope and 
nature of this assistance did not always correspond to its real needs. Thus, in 2012 the IMF 
approved a “stand-by” loan of USD 16.4 billion intended to help the official authorities of 
Ukraine in restoring financial and economic stability and strengthening the confidence 
in the country. The plan of the official authorities includes the improvement of monetary 
and exchange rate policy, bank recapitalization, adjusting fiscal policy and income policy  
(a “stand-by” loan, 2016).

Another lender, WB, collaborates with Ukraine in improving its international competi-
tiveness by financing measures on infrastructure improvement, providing advice on issues 
of the policy aimed at improving the investment climate. Since 1992, when Ukraine joined 
the WB, its obligations on providing Ukraine with credits amounted to a total of USD 5.3 
billion for carrying out 38 operations (The World Bank, 2016).

Today the EBRD has made investments in 289 projects with a total value of EUA14.8 
billion. The money is intended for the following measures:

 – improving efficiency, competitiveness and corporate governance standards in the 
private sector of Ukraine;

 – developing internal capital markets;
 – increasing energy efficiency and energy security of all sectors of the economy;
 – improving efficiency and reliability of infrastructure objects (Strategy in Ukraine, 

2016).
Major credit funds of international organizations are aimed at modernization and de-

velopment of such sectors of the national economy as metallurgy, energy and transport.
The internal investment crisis causes the actualization of attracting foreign investments. 

They are of great importance for the economy of the host country, as they provide an effec-
tive integration of the national economy into the world economy (thanks to the industrial 
and scientific and technical cooperation), are a source of capital investments (including 
those in the form of modern means of production), involve domestic entrepreneurs into 
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the best economic practices, contribute to promoting innovations, stimulating the imi-
tation and borrowing of best business practices of developed countries, increasing labor 
productivity and improving the population welfare (Pirog, 2005). 

Prospective international investors are reluctant to finance the Ukrainian economy, 
while existing capital providers are constantly faced with difficulties associated with non-
transparent, inconsistent, contradictory and largely excessive regulatory regulation, and in 
some cases, lack of regulatory control (Investing in Ukraine, 2016).

Experts of Flemings/SARS ranked the list of obstacles to investments (Annex A).
According to Annex A, the low level of investments is caused by the unfavorable invest-

ment climate in the legal, economic and infrastructural aspects. It should also be noted 
that the abovementioned obstacles are defined as significant problems, and they appeared 
to be most considerable for TNCs, which have been identified as strategic investors for 
enterprises (see Subsection 1.2).

Taking into account these obstacles, experts of Flemings/SARS developed a list of meas-
ures intended to improve the IA of investees for foreign investors (Annex В). 

The survey respondents estimated these activities as priority ones. Especially important 
measures are those that will optimize the activity of the financial market, institution of 
property and tax system.

Thus, according to the survey of foreign investors concernong the low level of foreign 
direct investments, it can be concluded that among the countries of Central and Eastern 
Europe Ukraine, despite the comparable natural and climatic advantages, has one of the 
lowest indicators of fundraising (Main economic indicators, 2016).

The investment process is reflected in the appropriate state policy, the implementation 
of which is aimed at expanding the scope and increasing the efficiency of investments at 
the expense of their structure, as well as increasing investment activity of each level of the 
hierarchy “state-sector-enterprise”. Among regulators of the investment process there can 
be mentioned:

 – means of direct financing of investment projects from the state budget;
 – macroeconomic aspects of monetary and fiscal nature;
 – macroeconomic levers that influence the volume of funds and investment oppor-

tunities of enterprises;
 – institutional actions that allow coordinating investment programs of private inves-

tors and the state (Dobrovolska, 2006).      
The investment process is carried out in a specific legal space, which can either stimulate 

investment activities or create obstacles to its implemantation. And before proceeding to 
the issue of ensuring investment attractiveness, it is necessary to review the existing legal 
issues, in other words, to conduct a brief analysis of the proposed “steps towards” the state.

The main legislative act regulating the investment process is the Law of Ukraine  
“On Investment Activity”, which determines the general legal, economic and social condi-
tions of investment activity in Ukraine. This normative act aims to ensure equal protection 
of the rights, interests and property of subjects of investment activity irrespective of forms 
of ownership as well as the efficient investing in the national economy of Ukraine and the 
development of international economic cooperation and integration.
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According to Article 11, the state regulation of investment activity is carried out to im-
plement the economic, scientific, technological and social policies taking into account in-
dicators of economic and social development of Ukraine

Article 18 guarantees stability of the conditions for carrying out investment activity, ob-
servance of rights and legitimate interests of its subjects and non-interference of authorities 
in the activity of subjects of investment activity.

Article 19 defines the protection of investments as a complex of measures directed at 
creating the conditions contributing to preservation of investments, achieving the goal of 
their investment, effective operation of objects of investment and reinvestment, protection 
of legitimate rights and interests of investors including the right to profit from investments 
(Law of Ukraine, 2012).

Features of foreign investment are defined by the Law of Ukraine “On Foreign Invest-
ment Regime”. A national regime of investment and other economic activities is established 
for foreign investors in Ukraine (Art. 7).

Article 9 guarantees that foreign investments in Ukraine are not subject to nationaliza-
tion. Besides, foreign investors have the right to compensation of losses caused by the state 
authorities of Ukraine (Art. 10). In the event of termination of the investment activity, a 
foreign investor has the right to return the investments within a six month period (Art. 11).

Article 12 ensures unhindered repatriation of profits obtained as a result of investment 
after paying taxes and other obligatory payments (Law of Ukraine, 2012).

In order to evaluate the effectiveness of the legal framework regulating the investment 
activity in Ukraine, the author suggests considering the Resolution of the Cabinet of Min-
isters of Ukraine “On Approval of the Program of Developement of Investment Activity for 
2006-2014” (the Program). 

To stimulate investment during the corresponding period, it was considered necessary:
 – to reduce the level of the state regulation of business;
 – to complete the judicial reform;
 – to improve the legal and regulatory framework for property rights;
 – to overcome bureaucracy and corruption;
 – to promote the development of capital markets;
 – to reduce the tax burden;
 – to ensure the stability of the political environment;
 – to intensify activities on creating a positive image of the state (Dobrovolska, 2006)].

Let us determine the degree of fulfillment of the mentioned tasks. 
First, it is possible to evaluate the level of the state regulation of business judging from the 

place occupied by Ukraine in the ranking of economic freedom according to HF (162nd place 
out of 179 possible) in 2014, particularly, in terms of the value of the economic freedom index 
“state intervention in the economy”. This indicator changed from 55.0 in 2002 to 38.7 in 2010 
according to a 100-point scale (Index of Economic freedom, 2015) demonstrating a negative 
trend to an increase in the already high level of the state interference in business activity, and 
consequently, testifying to the fact of not solving this problem whithin the frames the Program.

Second, the judicial reform, which envisaged the improvement of the judicial system 
and rules of court, could be implemented upon condition of political stability in the coun-
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try for two years (Onishchyk, 2015). Considering the consequences of the global economic 
crisis, which hit the political system and led to its instability and negative assessment by 
Venice Commission (Experts conclusion, 2015) of the Law of Ukraine “On the Judicial Sys-
tem and Status of Judges” (Law of Ukraine, 2015), it is possible to establish the fact of not 
solving the problem of politicization and transparency of the process of appointment and 
dismissal of judges and incompliance of the judicial reform with international standards of 
justice. This determined the failure of implementing the second provision of the Program.

Third, the effectiveness of the legal and regulatory framework for property rights can 
be judged on the basis of the place occupied by Ukraine in 2014 in the PRA ranking of 
enforcement of property rights (97th place out of 125 possible), and from the value of the 
index of property rights “legal and political conditions”. Though this figure rose from 2.7 
in 2011 to 3.7 in 2014 according to a 10 point scale, it did not give Ukraine an opportunity 
to significantly improve the situation in the sphere of property rights and, consequently, its 
position in the ranking. Besides, in 2014 in terms of “property registration” Ukraine oc-
cupied only the 149th place out of 183 possible in the WB ranking of ease of doing business 
(IPRI, 2015). Thus, in respect to improvement of the legal and regulatory framework for 
property rights the Program has not been fulfiled either.

Fourth, according to reports of Transparency International,  during the period of 2006-
2014 the level of corruption perceptions in the state sector of Ukraine was consistently low 
(2.4 on a 10-point scale)  (Corruption Perseption Index, 2015), which, in our oppinion, 
gives grounds to consider the Program to be unfulfilled in terms of overcoming bureau-
cracy and corruption.

Fifth, in November 2007 the Concept for the State Target Economic Program on Mod-
ernization of Capital Markets in Ukraine with the purpose of ensuring their competitive-
ness through legal, institutional and technological reform (Concept for the State Target 
Economic Program, 2012) was approved. It should be noted that the adoption of the State 
Target Economic Program on Modernization of Capital Markets in Ukraine will be only 
the next step, but taking into account the fact that it is intended for five years, it is clear 
that the provision of the Program concerning the development of capital markets was not 
implemented on time.

Sixth, in 2014 Ukraine occupied the 181th place out of 183 possible in the WB ranking 
of ease of doing business in terms of “taxation” (Failed States Index, 2015). This indicates 
a very large tax burden for investors and inefficiency of efforts of the authorities in this 
direction.

Seven, the level of stability of the political environment can be evaluated on the basis of 
the value of the instability index of countries, which is calculated by experts and during the 
period of 2005-2010 decreased from 88.8 to 69.5 on a 120-point scale. Particularly note-
worthy are political indicators “lawlessness and criminalization of the state” and “strength-
ening of clan elites”, which values for 2005-2010 decreased from 8.9 to 7.2 and from 9.1 to 
7.9 on a 10-point scale, respectively (Faild States Index, 2015). However, these fluctuations 
do not change the overall status of Ukraine as a country with a dangerous level of risks, 
including political ones, which allows to assess the situation concerning stabilization of the 
political environment within the framework of the Programme as unsatisfactory.



44

Eight, in 2016 the Cabinet of Ministers of Ukraine approved the Program “Investment 
Image of Ukraine” intended to improve the mechanism of functioning of the information 
market as one of the determining factors of stimulating the investment activity through 
large-scale measures on highlighting achievements in the formation of a favorable invest-
ment climate (Program “Investment Image of Ukraine”, 2016). The degree of revitalization 
of the activity on creation of positive image of the state should be evaluated with regard to 
expenditures planned by the State Budget of Ukraine. As of 2014, the funds allocated for 
the implementation of measures to create a positive investment image of the country de-
creased, which allows concluding about the failure to solve this problem within the frame 
of the Program.

Therefore, none of the provisions of the Program was executed. The program of Devel-
opment of Investment and Innovation Activity for 2011-2015 even does not provide for 
specific measures to solve the tasks assigned to it. Thus, the legal space does not stimulate 
the investment process in Ukraine and even creates obstacles to its implementation. On the 
one hand, the regulatory framework includes legislative acts regulating investment activ-
ity, on the other – these acts are not enforced, which is proved by not completing the tasks 
defined by the Program of Development of Investment Activity.

The tax legislation, in our opinion, is of great importance for revitalization of the in-
vestment process (Law of Ukraine, 2012, 2015). According to experts of IMF, the use of 
additional stimula can lead to a situation when the decrease of the state revenue will exceed 
the growth of investments. A significant cause of economic inefficiency of tax incentives, in 
the experts’ opinion, is that their action is extended to all investments that meet the speci-
fied requirements, while a considerable part of the investments will be made in any case. 
According to them, the use of a preferential tax regime for individual taxpayers inevitably 
complicates the operation of the tax system, so the IMF experts suggest choosing a tax 
system with a broad base and low rates.

The failure of implementing the state programs is an evidence of ineffective manage-
ment of IA at the state level. The negative investment image of the country indicates the 
unfavorable investment climate in the social, economic and political aspects. The results of 
the conducted studies provide the basis for further research and development of practical 
recommendations: solving global problems, such as economic and political instability, is 
possible upon condition of implementation of relevant state programs, and increasing the 
level of enterprise profitability depends on the effectiveness of their strategic management.

“I will not focus on preferences or exceptions that are necessary to maintain optimism 
among investors. There are enough long-term examples of successful investments in 
Ukraine, and there are enough sectors of the economy where investments are seen as suc-
cessful in the next seven to ten years. The fundamental things that most investors expect 
are equal rules of the game” (Baranov, 2016).

That is, it is necessary to create favorable conditions not only for an investor from outside 
but also to stimulate local enterprises. Such incentives may be different types of coopera-
tion between the state and the private sector. Since realization of the tasks on development 
of infrastructures lies on the shoulders not only of the state, but also of private business, the 
mutual support between the state and private business is very important.
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1.4. Ensuring enterprise investment attractiveness in the context of regional 
development

The world economy over the past decade has undergone significant changes and con-
tinues to transform. It is necessary to take it as a fact and keep pace with such changes.  
Although this period is considered to be a challange in the world practice, it is precisely 
such changes that lead to scientific progress and the birth of new forms of interaction. 

For a stable and balanced development of any state, diversification and innovative trans-
formation of its production and the provision of these processes with investment resources 
are necessary. And in this connection there is a problem of transition from classical forms 
of mutual investment relations to a new level of relations between the investor and the the 
recipient of investments. Different types of cooperation, exchange of resources, support 
also should be mentioned.

That is why an alternative form of investment for all of the above options is public-pri-
vate partnership (PPP). The private sector has always been in cooperation with the public 
sector to provide public infrastructure in the field of road construction, railways, buildings 
and structures as contractors (Otairua, 2014). 

The findings of Almari (2017) demonstrate that PPPs are considered to be attractive 
for investors because they facilitate the transfer of private sector’s skills and experience to 
the public party, utilize private sector’s funds, add value for money, and transfer risk to the 
private party. Public and private partners increasingly recognize the importance of coop-
eration to ensure successful execution of projects (Koops, 2017).

In recent years, PPP has many positive advantages, which include the creation of a pri-
vate sector of the economy, accelerating development, reducing the life cycle costs of the 
project, contributing to the growth of the national economy and the strengthening of na-
tional infrastructure (Pribadi & Pangeran, 2010).

People respond to incentives (Mankiw, 2014). The study by Cedricks & Longs (2017) 
has shown that positive externalities and public-private partnership mechanisms are con-
siderable incentives in the projects in some countries.

Yang, Long & Wenbo Li (2017) proposed to perfect the tax policy of PPP projects.  
They developed a model of establishment of rules and regulations, classification of tax-
related expenditure, construction of differentiated dynamic tax preferential policies, and 
construction of a multi-level coordination and supporting policy system.

Liu, Gao, Cheah, & Luo (2016) proposed new insights into the development of incen-
tives mechanism between the government and the private investors to collectively work. 
They created a “win-win” contract to curb potential opportunistic behavior.

Wang & Liu (2015) argue on the principle that the benefits one receives should be 
fairly equal to the risks taken, governments have the right to share any excess revenue 
the investors gain that is equal to the difference between the actual revenue gained by the 
investors and the cap of the expected earnings. As a result, the amount of excess revenue 
sharing has to be determined. Their report presents an integration of the fairness prefer-
ence theory and the traditional principle – a model for calculating calculating optimal 
incentives.
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An effective modern mechanism for managing transformational processes in the econ-
omy that allows attracting private investments and private business competencies to solve 
state tasks of economic modernization, to distribute risks and obligations between the state 
and business, is the PPP mechanism. In modern management practice, public-private part-
nership is positioned as a new technology for economic development, which is gradually 
being formalized as an independent institution. At the same time, the lack of a common 
view on the economic nature of the partnership between the state and business, the uncon-
ventional terminology and conceptual apparatus, the limited scope of application and the 
forms of implementing public-private partnerships make the mechanism of public-private 
partnership uncompetitive among other mechanisms of cooperation between the state and 
private entities. The idea of   attracting financial resources and organizational capabilities of 
business to remove budgetary constraints, in order to solve state tasks of the reproduction 
process in priority areas of the economy and implementation of the regional development 
policy for which PPP is created, remains unrealized.

The formed in the developed countries of the world mechanism of partnership be-
tween government and business is a way of introducing market relations in the sphere 
of state responsibility or, in other words, the way government delegates some of its func-
tions to private business, and is considered a necessary mechanism for a market economy.  
The goal of the partnership is to combine the advantages of the public and private sectors 
of the economy for mutual benefit. Leaders in the use of the mechanism of public-private 
partnership in Western Europe are the United Kingdom, France, Germany. Each country 
has its own way of developing the mechanism of public-private partnership. Therefore, de-
pending on the country and the project, there are a large number of different options and 
schemes for applying the public-private partnership mechanism.

Based on the experience of European countries, PPP is considered, primarily, as an al-
ternative to privatization. The bulk of PPP projects implemented in European countries are 
projects related to infrastructure facilities, the privatization of which in many countries is 
considered inexpedient for strategic reasons, in order to avoid socio-economic discrimi-
nation of the population or for other reasons. Therefore, it is no coincidence that public-
private partnerships have emerged in the modern form and have found the greatest appli-
cation in Great Britain, the country in which privatization is the most common, and where 
the search for other forms was needed to correct the negative consequences of privatization 
(Program, 2011). In recent years, the scope and forms of using PPPs have expanded signifi-
cantly. In most countries of Central and Eastern Europe (Bulgaria, Croatia, Czech Repub-
lic, Romania, Poland), the number of projects initiated to implement with the involvement 
of public-private partnership schemes is constantly increasing. However, despite this, the 
use of this form of cooperation between government and business is at a relatively early 
stage. The level of discussions on the application of the mechanism of public-private part-
nership is not decreasing. To date, most countries do not have a single view on what forms 
and spheres of interaction between government and business can be attributed to public-
private partnership. In different countries the goals, tasks, forms and spheres are different.

There is no single and unambiguous definition of the concept of PPP and a universally 
recognized systemic understanding of this mechanism. In different countries, different 
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variations of the same mechanism are used, which makes it difficult to formulate a single 
concept of public-private partnership. The international best practice is to constantly up-
date the concept of PPP. General regulation of the PPP implementation processes at the 
international level is carried out with the help of documents that are of recommendatory 
nature. These include the documents of the European Commission on Regional Policy 
of the European Union: “A Guide to Successful Public-Private Partnerships” (2003) and 
the Green Paper on Public-Private Partnerships and Local Legislation on State Contracts 
and Concessions (2004). The document of the United Nations Economic Commission 
for Europe “Governance in public-private partnership for infrastructure development” 
(Centr partnerstva, 2008), and others. These documents represent the development of an 
international understanding of PPP, claiming standards of the international best practice.  
For Ukraine, as well as for other post-Soviet countries, public-private partnership, as an in-
dependent and institutionalized direction in the organization of cooperation between the 
state and business, is an innovation brought about by transformational reforms. Among 
the countries with transformational economies, currently the most intensive studies on the 
theory and practice of public-private partnership are conducted in Russia. The State Duma 
of the Federal Assembly of the Russian Federation established the Expert Council on Leg-
islation on Public-Private Partnerships. A number of ministries and agencies have estab-
lished special councils on partnership issues. For information and consulting services in 
certain areas and organizational and legal issues of the creation and functioning of public-
private partnership, the State Corporation “Bank for Development and Foreign Economic 
Affairs (Vnesheconombank)” established a public-private partnership consultation center 
and regional PPP centers (Centr partnerstva, 2008).

In Ukraine, a non-entrepreneurial organization, the Ukrainian Center for Promoting 
Public-Private Partnership, was established to develop scientific, methodological, legal and 
organizational support for creating conditions for the implementation of PPP projects of 
national and regional significance. There is a Public-Private Partnership Development Pro-
gram, funded by the United States Agency for International Development (USAID).

In 2016, the Ministry of Economic Development and Trade of Ukraine, which is re-
sponsible for managing public investments, allocated 321 facilities for the implementation 
of PPP projects. Among the priority areas: health care, transport infrastructure, energy, 
engineering, agro-industrial complex. Moreover, in 2016 the Ukrainian parliament tried to 
change the situation. In May, amendments to the law on PPPs aimed at extending guaran-
tees for the investor came into effect. At present, the parliament is considering changes to 
the budget legislation, which envisage the possibility of providing by the state of long-term 
financial guarantees under PPP.

Since PPP is a special form of business organization and a form of investment activity 
in which the resources are unified, in addition to assessing the effectiveness of such an 
investment project, a proper distribution of equity participation in the investment process 
should be carried out based on calculations of mathematical models. Thus, there is a need 
to develop a system for settling the relationship between all participants in investing.

It should be noted that only upon conditions of state support (partial or complete) it 
is possible to achieve the goal – a satisfactory IA, to attract potential investors and, thus, 
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maintain and preserve domestic enterprises. It should be mentioned that with the help of 
PPP investment climate and infrastructure can be improved. As a result, enterprise invest-
ment attractiveness can be increased.

In turn, Caoa, Dub & Hansen (2017) proposed compensatory payments to investors 
with a view to attracting and encouraging them. But Khneyzer (2016) in his studies proved 
the need for state support upon a number of conditions, including social (improving infra-
structure, strengthening education and training, financial support, and rational organiza-
tion of production). Thus, monopolism will be avoided and support for weak enterprises 
will be provided. 

Since Snieska & Zykiene (2015) determined that for investors the provision of business 
support services is an important factor, the author concludes that PPP is one of the factors 
to encourage investors. With the aim of regulating relations between all participants of the 
investment process in the context of regional development,  it is necessary to develop a 
methodology for ensuring effective interaction between the state and the investor on the 
terms of mutually beneficial relations.

Based on the carried out researches, it is necessary to synthesize the received results 
and to present them visually. Since any process in the economy is manageable, there arises 
a need to present a system for ensuring enterprise investment attractiveness in the context 
of regional development.

The structure of components of a problem situation described by impossibility of at-
tracting by an enterprise the required investment resources due to a rather low IA, with 
regard to ensuring enterprise IA is primarily hierarchical both at the territorial, target, 
criterion levels, and level of government. This reflects the complexity of a certain economic 
and social system. On the other hand, the structure envolves its breakdown into theoreti-
cal, methodological and practical components as well as an available information substruc-
ture, which provides the functioning of the system for ensuring enterprise IA.

The external mechanism of investment activity of an enterprise is a system of instru-
ments regulating conditions of carrying out its investment activity. It includes the market 
mechanism of ensuring enterprise investment activity, which presents a self-regulating 
system and is formed in the sphere of the investment market, and the state mechanism of 
managing investment activity. In turn, the internal mechanism of managing investment 
activity of enterprises is a system of management instruments developed and used directly 
at the enterprise. These include methods for ensuring investment activity and enterprise 
regulatory documents (Udalih, 2006).

The state and market regulation of investment activity is a public mechanism forming 
conditions for realization of investment activity both at the state level and at the level of an 
individual enterprise. The state and market components of regulation and the strength of 
their influence on the results of investment determine possibilities for effective implemen-
tation of enterprise investment activity (Khobt, 2005). 

The investment management and ensuring of enterprise IA in the context of regional 
development are identical concepts. The only difference is who initiates the management, 
the investor or the investee. The main idea of the concept of investment management in the 
real sector of economy is that a targeted point influence of the investor or investee on key 
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properties of the investment object allows them to receive a global control over reliability 
and efficiency of investments, i.e. of enterprise IA (Fedorenko, 2007).

On the other hand, the aim of ensuring investment activity of an enterprise is system-
izing its IA. 

From the perspective of financial engineering, in the process of ensuring enterprise at-
tractiveness, it is appropriate:

 – to rationalize the use of all types of resources and technologies and, consequently, 
ensure a stable position of the enterprise in the market;

 – develop a form of strategic management that involves making decisions as a reaction 
to current challenges to management based on prediction analysis and planning;

 – increase the market value of the enterprise and profitability of its current business 
transactions;

 – strengthen the solvency of the enterprise in its relations with external counterpar-
ties (Puciato, 2016).

Ensuring of enterprise IA is closely related to the problems of stable development.  
The task of choosing a strategy for steady development as a component of economic-eco-
logical-social system is solved by means of

 – simulation of a set of hierarchical systems;
 – methods based on using the methodology for studying steady development, proce-

dures of scenario analysis (Zgurovskii, 2008);
 – technological forecasting (Zgurovskii, 2016).

Using the methodologies of system analysis, steady development and simulation of 
complex systems allows making decisions, which will be balanced, holistic, coherent ele-
ments of an optimal system for ensuring enterprise IA in the context of regional develop-
ment, and provide practical improvement in IA of a region and sector as a whole as well 
as each enterprise in particular. Structural elements of the regional system for ensuring 
enterprise IA are

 – system of objectives;
 – objects that implement these objectives and act in compliance with the strategy of 

achieving the goal;
 – system of management functions associated with objects that implement the goals;
 – institutional mechanisms that ensure realization of synthesis of regulatory func-

tions.
The system for ensuring enterprise IA in the context of regional development can be 

formed by consistent inclusion of these elements. Depending on the hierarchy level and 
priorities of the system, IA may be purpose-, function- or organization-oriented.

The local approach takes into account characteristics of a certain object, such as an 
individual enterprise, or its combination with infrastructure. However, the attraction of 
additional funds (investments) to a particular enterprise is the realization of a common 
goal – attracting investments into a region (or sector) and a country as a whole. Combining 
local results of ensuring IA in the context of regional development at the lower level of the 
hierarchy – the level of an enterprise – will allow obtaining results at the global level – the 
level of the state. Thus, it is important to shift the management center to the enterprise level 
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by using local integral indexes (indicators) and the technology of their multi-criteria evalu-
ation as well as delegating them the coordination levers of influence from the upper level of 
the hierarchy – the level of the state.

Thus, ensuring enterprise IA in the context of regional development is associated with
 – making specific decisions under certain conditions, therefore, requires implemen-

tation of a complex of measures for analysis of the enterprise IA based on initial 
data (statistical, quantitative and qualitative, expert ones);

 – diagnosing enterprise IA and detecting negative components;
 – modeling the development of enterprise IA.

But it should be noted that the multi-criteria character of assessing enterprise IA in the 
context of regional development reduces the efficiency of searching for optimal decisions 
concerning their further development. One indicator without quantitative determination 
or several aggregate indicators simplify the decision-making process, but at the same time 
it is necessary to decipher them for the lower level of the hierarchy to the level of specific 
indicators (statistical and those calculated at enterprises).

The author considers specification of the system for ensuring IA in the context of re-
gional development as a projection onto the lower level of the hierarchy – the level of en-
terprise. Since the IA of an enterprise is an integral part of investment process, the system 
for ensuring its IA in the context of regional development is a constituent of ensuring the 
investment activity in general.

The system for management of investment activity includes “drawing up plans, forecasts 
for the purpose of the most effective investment of financial resources in various types of 
assets for consistent solution of tasks formulated in the mission” (Tsarev, 2012). The justi-
fied system for ensuring investment activity includes the following elements:

 – planned and accounting unit – the investment project realized independently;
 – planned and accounting period – the period during which the accounting of cash 

flows resulting from implementation of the investment project is performed;
 – planned period – the period during which the implementation of the investment 

project is planned;
 – regulatory support – a system that takes into account the existing mechanism of 

taxation, inflation rate, criterion risks values, interest rates, etc.
However, for the determination of management functions within the system for ensur-

ing enterprise IA in the context of regional development, it is more appropriate to use the 
classification implying that “a set of management actions – at any level and in any system – 
can be reduced to a limited range of functions that are relatively strictly localized and make 
a closed cycle of ensuring” (Kuskov, 2013).

On the basis of realization of these functions, the author proposes a system for ensuring 
enterprise investment attractiveness in the context of regional development (see Fig. 1.5), 
which, in contrast to the existing ones, includes such important stages as:

 – assessing the IA an enterprise;
 – assessing the IA of the region;
 – assessing the IA of the sector;
 – public-private partnership (interaction between the state and a private investor). 
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Figure 1.5. The system for ensuring enterprise investment attractiveness in the context of regional develop-
ment 

Enterprise investment attractiveness in the context of regional development is de-
fined as the concept combining the elements of enterprise investment attractiveness, fac-
tors influencing sector-region attractiveness, evaluating the sustainability of an enterprise 
in the sector, and ensuring effective interaction between the state and a private investor. 
Creation of a proper system for ensuring enterprise IA will allow forming an objective 
mechanism and instruments for diagnosing enterprise IA with the purpose of its improve-
ment through a complex impact on the set of factors influencing enterprise IA. 
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CONCLUSIONS TO SECTION 1

The carried out theoretical analysis of enterprise investment attractiveness and its sys-
tem has revealed uncertainty and multiplicity. By considering different theoretical ap-
proaches to the concept of IA, its structure, and patterns of its formation process, it has 
been found that 

a) the concept of enterprise investment attractiveness  remains an evolving and 
multifaceted system, covering not only activities of enterprises, but also the 
external conditions of the region (or sector) and the state as a whole; 

b) there is still no generally accepted definition of enterprise investment attrac-
tiveness; 

c) the concept of enterprise investment attractiveness arose from the perception 
of quantitative and qualitative interests with the aim of ensuring long-term 
sustainable economic development of the region and increasing the public wel-
fare; 

d) enterprise investment attractiveness is a concept created by society, and, there-
fore, is a change of public attitudes and conditions in which there exist certain 
subjects of society that influence its development; 

e) sustainable development of an enterprise within the region (or sector) is the 
basis for development of investment attractiveness of this region (or sector). 

With reference to the analysis of the development and structure of the concept of enter-
prise investment attractiveness, in the dissertation the enterprise investment attractiveness 
is defined as a complex concept consisting of a set of factors that determine it and influence 
the final results of investing.

The analysis of the scientific literature has shown that the enterprise investment at-
tractiveness is competitiveness at a micro- and sectoral levels and is a multidimensional 
phenomenon but in all cases refers to the ability to compete in a given market. It is an 
enterprise’s ability to withstand competition during a long period of time. After analysing 
the theoretical aspects of enterprise investment attractiveness in the context of the region 
development, the assumptions of assessment of enterprise investment attractiveness was 
put forward. Investment attractiveness of an enterprise is a business opportunity, a tool for 
increasing the enterprise’s capacity to maintain its market share and remain productive. 
The analysis of factors influencing enterprise IA have shown that: 

a) the main factors are microlevel, sectoral ones; 
b) the micro level factors have the greatest importance for and influence on enter-

prise investment attractiveness. 
Based on the conducted studies, it is determined that 

a) factors at the level of the country are used to assess investment attractiveness 
mainly when a foreign investor appears; 

b) the factors of the enterprise and sectoral level are of interest to scientific discus-
sions. They are indicators of financial and economic activity and sustainability 
of the enterprise in a particular sector.
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The role of PPP in assessment of enterprise investment attractiveness in the context of 
regional development was determined and there was offered: the joint funding of especially 
important transport infrastructure projects (direct financing and issuing guarantees), in-
cluding participation in the statutory capital of the managing company; issue of secured 
by the state guarantees targeted bonds or loans; granting the investor the right to rent land 
plots adjacent to objects of the transport infrastructure. Theoretical studies of enterprise 
investment attractiveness in the context of regional development have shown the impor-
tance of mutual support between the state and private business.

Since science does not stand still, the approaches to assessing enterprise investment at-
tractiveness are changing. To date, only conducting an analysis of the financial condition 
of an enterprise is not enough. The investment attractiveness of an enterprise is influenced 
by factors that do not depend on its activities. These factors should be taken into account 
when determining the investment attractiveness of an enterprise. Therefore, the procedure 
for assessing enterprise investment attractiveness in the context of regional development is 
required. Since the authors do not give an answer to this question, it is appropriate to de-
velop a model for assessing enterprise investment attractiveness in the context of regional 
development. To do this, it is necessary to analyze the existing methods for assessing enter-
prise investment attractiveness and determine a set of factors` indicators with the help of 
which the calculation will be made.



54

2. METHODOLOGY FOR ASSESSMENT OF ENTERPRISE INVESTMENT 
ATTRACTIVENESS IN THE CONTEXT OF REGIONAL DEVELOPMENT

2.1. Overview of existing models for assessment of enterprise investment 
attractiveness 

At the current stage of innovation challenges in Ukraine the urgency of choosing direc-
tions and volumes of investment increases. This is primarily conditioned by a significant 
growth of responsibility and risk in the process of using investment resources. The chang-
es that occur during the formation of capital in the modern age of information technology 
should also be pointed out. With the dynamic accumulation and development of science 
and technology there observed an increase in the proportion of fixed capital, improve-
ment of technical equipment of labor, growth in the scope of instruments of labor and its 
productivity. As a result, the responsibility at choosing objects and scope of investment 
increases.

The economic science faces the problem of searching for criteria for selecting the most 
profitable investment projects and the decisive criterion is making a maximal profit. Apart 
from direct benefits, which is received immediately, an increasing importance is attached 
to the expected benefit. In this case a propability of superseding competitors from the mar-
ket is evaluated and benefits of “secondary effect” are calculated, which provides for pro-
duction development and further investments.

Science also faces such a problem as labor intensity and sometimes the impossibility 
of evaluating the most profitable objects for investment. Especially relevant this issue be-
comes when the applicants for investment are dozens of enterprises of a particular sector. 
It is very laborious and time consuming to conduct a thorough audit of each of these en-
terprises.What is the way to solve the problem? In order to understand this situation, it is 
necessary to conduct a study and find out what methods scientists suggest to conduct such 
an assessment.

Evaluation of investment projects should be carried out with the help of quantitative 
assessment, which allows to comprehensively assess the advantages of the project for the 
company, and also represents the real level of valuation of the invested capital  (Drábek & 
Merková, 2015).

Assessment of investment attractiveness is the system of actions of potential investor, 
directed on a selection to the investment portfolio of the most effective projects being rel-
evant to the financial resources (Krupka & Bachinskiy, 2014).

Assessment of enterprise IA is a complex of factors that influence the state of economic 
entities, and, in terms of economic and mathematical analysis, is a set of indicators of en-
terprise effectiveness (Strokovich, 2009). 

Some scientists propose assessing IA by means of investment analysis. For this purpose, 
Mirkin (2006) introduces the concept of “investment productivity” and defines it as return 
on investment measured by the ratio of the GDP changes to investments. Tsarev (2012) 
speaks of “investment efficiency” and considers it the end result from realization of invest-
ments to be used.
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Thus, Anamari-Beatrice (2014) proposes to determing efficiency and feasibility of in-
vesting in traditional methods – DCF discounting, namely, net present value (NPV) and 
internal rate of return (IRR). The main drawback of this approach is the inability to assess 
managerial flexibility under uncertainty.

Mittala & Jhamb (2016) argue that the definition of investment attractiveness should 
be carried out on the basis of factor analysis, since they are sure that each consumer, and, 
accordingly, the investor, has an individual taste and idea of attractiveness. This shows that 
each investor can have his own view on enterprise attractiveness.

Rębiasz & Macioł (2014) say that for each sector a model for determining enterprise IA 
should be developed on the basis of forecast estimates. They also define universal criteria 
that can be used to assess enterprise IA. These are

 – financial criterion: index profitability, return on equity;
 – market criterion: predicted market dynamics, product competitiveness (product 

quality, product price);
 – environmental impact.

With regard to the projections, the last decades have shown that the number and complex-
ity of dependencies both inside and outside the company makes it difficult to use the prob-
ability theory to represent all kinds of uncertainty that arise when evaluating effectiveness 
of investment projects. At present, computer modeling is widely used to assess criteria for 
financial evaluation of projects. The result is a probability distribution of the selected indica-
tor. Other parameters of multi-criteria evaluation of projects, for example, market aspects, 
technical aspects, some environmental problems, regional aspects, etc., cannot be expressed 
in terms of the probability theory. And since these criteria should also be taken into account 
in the project evaluation process, in many cases, decisions based on predictive estimates do 
not correspond to the assumptions of the probability theory (Rębiasz & Macioł, 2014).

Rolik (2012, 2013) says that it is necessary to comprehensively assess enterprise invest-
ment attractiveness. To this end, he suggests using two models: on of the models implies 
assessing investment attractiveness based on quantitative indicators, the other model in-
cludes only qualitative indicators. The scientist offers an integral approach to assessment 
of enterprise IA. In his view, such an approach involves quantifying components of the 
innovation strategy, and then an integral assessment, in order to objectively determine the 
investment attractiveness of an enterprise. He suggested using the concept of innovative 
potential for an integral assessment of innovation strategy, as it links all components of 
innovation activity, namely, innovation potential, innovation climate, innovation position.

But it should be noted that not always the IA of an enterprise depends on the innovation 
level. There is a need for breaking down the enterprises on a sectoral basis. Unlike indus-
trial enterprises, for other enterprise this condition is not mandatory and the information 
required for their assessment is not always publicly available.

Vetlugin (2006) considers two approaches to assessing an investee’s IA on the basis of 
the ranking evaluation: indirect and direct one. The indirect approach is based on study-
ing the ranking results and their dynamics in recent years as well as the results of national 
rankings of IA by regions and industries. The direct approach is used when a region inde-
pendently participates in international rankings of IA.
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Kolomits (2013) proposes to assess investment attractiveness by identifying particu-
larly significant indicators that determine investment attractiveness. The author proposes 
to represent all considered indicators in relative terms: for example, per capita, in indexes 
or percentage points.

Generalizing the methods for assessing enterprise IA, Kredisov (2013) concludes that 
in the economic practice there widely used five basic methods for assessing investment at-
tractiveness of capitl investments: 

1. The Net Present Value Method (NPV);
2. Internal Rate of Return (IRR); 
3. Return on Investment (ROI);
4. Book-Value Rate of Return (BVRR); 
5. Profitability Index (PI).
The most common methods for evaluating investment projects are methods using the 

discounting of cash flow (primarily the net present value method) and index of return on 
investment. Thus, the popularity of discounting methods is growing very fast (Kredisov, 
2002). 

Considering the methods for assessing an investees’ IA, it is possible to formulate the 
following disadvantages:

 – a primary focus is on portfolio investments;
 – not taking into account the time component of investment flows (PP and ARR);
 – the difference between the Ukrainian and western financial reporting used as a 

basis for calculation of the criteria, which complicates their evaluation;
 – does not take into account the possibility of access to public information on the 

enterprise for carrying out an independent assessment of its IА;
 – the assessment is carried out based on qualitative and quantitative factors sepa-

rately, there is no universal model that allows to combine such factors into one by 
integration.

In the world and Ukrainian practice a number of methods based on financial indicators 
were elaborated for assessment and analysis of investment attractiveness of economic enti-
ties. It should be noted that their main features are:

 – they are based on a large number of indexes united in certain groups and directions 
of analysis;

 – indexes characterizing profitability, property and financial status of object of in-
vesting are taken into consideration;

 – a lot of methods include analysis of indexes of investment risk and exposition of 
different economic indicators to the present moment by means of the system of 
discounting;

 – determination of relative meaningfulness of certain indexes by means of ranting or 
determination of their share;

 – aggregation of various indexes into universal system of assessment through deter-
mination of one or a few integral indexes (Krupka & Bachinskiy, 2014).

The models for assessment of investment enterprise attractiveness existing in the sci-
entific literature are “Model for quantifying the components of the innovation strategy”  
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(Rolik, 2013), “Model for business activity assessment” (Nizielska, 2012), “Assessment 
model on the basis of forecast estimates” (Rębiasz & Macioł, 2014), “Method for integral 
assessment of investment attractiveness of enterprises and organizations” of Agency on 
Prevention of Bankruptcy of Enterprises and Organizations (ABEO), which was developed 
on the initiative of the administration of Agency on Prevention of Bankruptcy of Enter-
prises and Organizations (ABEO) and registered in the Ministry of Justice of Ukraine. 

It should be noted that the development of models for assessing investment attractive-
ness helps develop science. When the result is presented quantitatively, it becomes easy to 
understand. Results obtained by an integral assessment are especially simple for perception.

The carried out analysis has allowed to single out fundamental principles that are pur-
poseful to apply in assessing investment attractiveness.

Since in Subsection 1.2 of this work the main factors (criterion) influencing enterprise 
IA (see Fig. 1.3) was determined, the author decides to describe criteria for asessment and 
analysis of investment attractiveness (see Tbl. 2.1)

Table 2.1. Directions of financial analysis of enterprise investment attractiveness 

Criteria for assessment Rolik 
(2013)

Nizielska 
(2012)

Rębiasz & 
Macioł (2014)

ABEO 
(1998)

property status
financial independence
financial stability
assets liquidity
profitability
business activity
correcting the integral index with re-
gard to attractiveness of the region
sectoral criterion

The majority of the mentioned methods for assessment of investment attractiveness are 
built on determination and analysis of economic indicators by certain directions. Each of 
the mentioned directions contains a few indicators that substantially influence and com-
prehensively represent the area of an enterprise’s activity. The biggest problem is to com-
bine the indexes for determining a single integral index of investment attractiveness. 

To evaluate investment projects, there required a sufficient set of indicators, which give 
the most complete picture of their attractiveness. First of all, it is determined by the com-
position of the object of investment and investment structure. Taking into account that the 
main goal of financial justification is the credibility of investment project evaluation, it is 
necessary to determine a large number of indicators, each of which “diagnoses” the state of 
a particular sphere of the investment object. The financial evaluation involves calculation 
of over 40 relevant indicators. Large arrays of indicator values do not allow making a final 
conclusion, because each of them, except for the numerical one, has also a weight value. 
Integral evaluation allows combining in one indicator many factors that differ in name, 
units of measurement, weight, and other characteristics.
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Since at the present moment there is no methodological approach to assessing enter-
prise IA that involves all the determined criteria, the author proposes to develop a funda-
mentally new methodological approach to assessing enterprise investment attractiveness 
in the context of regional development (as noted in Section 1 of this dissertation).

2.2. The model for assessment of enterprise investment attractiveness 

For evaluation of investment projects a sufficient set of indicators, which give a more 
clear idea of their attractiveness, is required. Given that the main goal of financial justifica-
tion is credibility of the investment project evaluation, the required number of indicators, 
each of which makes it possible to evaluate the state of the sphere of the investee activity, 
is shown in Figure 1.2. 

According to the author, the determination of enterprise IA in the context of regional 
development depends on complexity of the system of factors influencing enterprise IA (see 
Fig.  1.3). The operation of such system is best reflected by three levels of the hierarchy 
including the state, regional and enterprise levels. Each of these levels is characterised by 
certain indicators (see Fig. 1.1), with the help of which it is possible to trace the dynamics 
of changes in the investment process, in particular, the dynamics of the investment attrac-
tiveness development.

With the purpose of solving the scientific problem – assessing enterprise investment at-
tractiveness in the context of regional development, and according to the system for ensuring 
enterprise investment attractiveness in the context of regional development (see Fig. 1.4), the 
first step proposes by the author is the procedure for determining the model for assessment 
of enterprise IA (see Fig. 2.1).

Figure 2.1. The procedure for determining the model for assessment of enterprise IA
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Let us consider each step of the procedure for determining the model for assessment of 
enterprise IA.

Collecting data on enterprise financial and economic activities. At this stage collection 
of information on the actual state of the enterprise and assessment of the existing state of 
IA is carryied out. Indicators of the appropriate forms of financial statements, which are 
approved by the Ministry of Statistics of Ukraine and are mandatory for all business enti-
ties in Ukraine, should be used as the object of relative information. They include Form №1 
“Balance of the enterprise”, form №2 “Report on financial results and their use”, form №3 
“Report on financial and property status of the enterprise” form №11-OP “Report on the 
presence and movement of fixed assets, amortization (depreciation)”. 

Forming a database for assessment of enterprise IA. At this stage the calculation of indi-
cators of investment attractiveness of enterprises and organizations is carryied out on the 
basis of the proposed by the author internal components of IA (see Fig. 1.2). An important 
condition is that an increase in each of the indicators should suggest the positive dynamics. 

Also it is necessary to pay special attention to such indicator as Balance sheet cur-
rency. Unlike all the relative indicators (qualitative) that will be used in calculations, this 
indicator is natural (quantitative). Therefore, one of the tasks of developing the model 
is the possibility of unification of these indicators by normalization, which will be de-
scribed below.

The indicators are calculated on the basis of available reliable data (number of indicators 
can be revised) by the well-known formulas presented in (Kovalev, 2006; Kazakov, 2016).

Distributing the indicators by groups. Since such indicators as the coefficient of autono-
my, funding coefficient and coefficient of financial independence directly evaluate financial 
independence from borrowed funds, for this reason the author proposed to single out these 
indicators into a separate group. Therefore, at this stage the author provides the sorting of 
the obtained indicators by groups:

1. indicators of  the investee’s property status; 
2. indicators of financial independence;
3. indicators of financial stability (solvency) of the investee;
4. indicators of assets liquidity of the investee;
5. indicators of profitability;
6. indicators of business activity of the investee.
As the author proposed to place the indicators of financial independence into a separate 

group, so the grouping of indicators for assessing enterprise IA will be presented as follows 
(see Tbl. 2.2):

Table 2.2. Indicators for assessmentof enterprise IA 

Symbol name of 
indicators Indicators

Group І – factors of  property status of the investee
Ф11 Share of the active part of fixed assets
Ф12 Rate of depreciation of fixed assets
Ф13 Coefficient of fixed assets renewal
Ф14 Blance sheet currency
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Symbol name of 
indicators Indicators

Group ІІ – factors of evaluation of financial financial stability (solvency) of the investee
Ф21 Coeficient of own funds

Ф22

Own long-term and medium-term borrowed sources of forming reserves and 
expenditures 

Ф23 Total amount of the sources of forming reserves and expenditures
Ф24 Working capital
Ф25 Maneuverability of working capital
Ф26 Financial leverage ratio

Group ІІІ – factors of evaluation of financial independence
Ф31 Coefficient of independence from borrowed funds 
Ф32 Coefficient of financial independence
Ф33 Coefficient of financial stability

Group IV – factors of evaluation of assets liquidity of the investee 
Ф41 Current or total coverage ratio
Ф42 Ratio of payables and receivables
Ф43 Coefficient of absolute liquidity
Ф44 Rate of cash reserves (in case the enterprise owns securities)
Ф45 Coefficient of periodic payments

Group V – factors of evaluation of the investee’s profitability 
Ф51 Coefficient of return on investment
Ф52 Coefficient of return on equity
Ф53 Operating return on sales
Ф54 Coefficient of operating costs
Ф55 Coefficient of return on assets

Group VІ – factors of evaluation of the investee’s business activity 
Ф61 Index of productivity
Ф62 Coeficient of assets tunover 
Ф63 Accounts receivable turnover (in turnover cycles)
Ф64 Accounts receivable turnover (in days) 
Ф65 Inventory turnover (in turnover cycles) 
Ф66 Inventory turnover (in days)
Ф67 Equity capital turnover
Ф68 Turnover of working capital 

As it was discovered, investment attractiveness is largely determined by the influence of 
a combination of microenvironment factors.

Therefore, it is proposed to identify for each group the factors that have the greatest 
impact on enterprise investment attractiveness.

For this purpose, it is proposed to divide the above factors into main and secondary ones. 
The main ones include factors that have a decisive impact on investment attractiveness.  
The breakdown of factors into main and secondary occurs in accordance with their signifi-
cance, or degree of influence. The selection of these indicators is proposed on the basis of 
a questionnaire-based survey conducted among specialists in the sector, at the next stages.
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1. Selection of experts.
It should also be mentioned that the quantitative method of collecting data was an ex-

pert poll carried out during the workshop and conferences in Faculty of management and 
business of KNAHU in 2017. 

The main criteria for the selection of experts were: 
 – academic degree or rank; 
 – work experience in the specialty; 
 – official position;
 – analysis of the expert’s activities and scientific works (Annex В). 

The experts were the representatives of: 
 – scientific circles and who are involved in the field of international economic rela-

tions (including scientists from the Czech Republic and Poland); 
 – strategic management and management of local and regional, as well as urban de-

velopment; 
 – business, managers of foreign companies.

The audience surveys were conducted on the sample of 21 experts. Such quantity was 
determined on the basis of the methodology  of “Calculating the Number of Respondents 
You Need”, presented by the SurveyMonkey Help Center. The experts structure is presented 
in Table 2.3.

Table 2.3. A sample structure of the questionnaire-based survey (%)

Area Percentage of respondents (N = 21)
Science 57
Business 24

Public administration 19

2. Formation of questions and development of questionnaires.
Since the reliability of the results of the survey largely depends on the correctness of the 

development of the questionnaire and the instructions for its completion, a questionnaire 
containing six groups of factors that determine and substantially affect the investment at-
tractiveness was compiled (example of factors groups are presented in Annex C). Accord-
ing to the instruction, the expert had the right to supplement the existing list of indicators, 
for which free lines were given in the questionnaire.

3. Formation of rules for the determination of total score based on evaluations of indi-
vidual experts.

The factor that is considered to be the least significant is assigned the highest score, and 
the most significant  – one one point. Consequently, the rank “one” is assigned to that indi-
cator, which has the smallest amount of points and the greatest significance.

4. Work with experts.
The expert survey was conducted in two stages. At the first stage, the experts were given 

the opportunity tocomplete the following list of factors, if desired, and at the second – with 
the help of ranks,  to evaluate the significance of a particular factor in comparison with 
other groups.

The analysis and processing of the score given by the experts.
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The results of the survey are presented in Table 2.4.

Table 2.4. The matrix of ranks

Factors
Number of experts

Sum of ranks Deviation from 
the mean, Δ

Sum of squared 
deviation,

S = ∑Δ21 2 … j m

1 Х1 а11 а12 … а1j а1m ∑а1j Δа1j Δа1j
2
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2
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The processing of the survey data was conducted in the sequence described below.
At the first stage, the sum of ranks assigned to a certain factor by all experts was deter-

mined:

∑
=

m

j 1
аij = а + аi +…+ аij +…+ аim , (2.1)

where
аij - the rank assigned to the i-th factor j by an expert;
m – the number of experts.
Further, the author determines the deviation of the sum of ranks of each factor from 

the mean: 

Δ = ∑
=

m

j 1
аij - ∑

=

k

i 1
∑
=

m

j 1
аij /к, (2.2)

where
k – the number of indicators.
The next step is to find squares of the deviations of the sum of ranks from the mean (Δ2) 

by an individual factor.
The assessment of the consistency of expert opinions is carried out with the help of the 

coefficient of concordance calculated by the formula:

W=∑∆2/((m2*(к3-к)/12), (2.3)

where
W – the coefficient of concordance;
ΣΔ2 – the sum of squared deviation by an individual factor;
m – the number of experts;
k – the number of factors.



63

The coefficient of concordance varies from 0 to 1. The greater its value, the more consen-
sual the opinions of experts are considered to be (see Tbl. 2.5).

Table 2.5. The coefficient of concordance of expert opinions

Name of indicators group Value
property status group 0.79

financial independence group 0.73
financial stability (solvency) group 0.74

assets liquidity 0.87
profitability group 0.89

business activity group 0.97

The verification of significance of the coefficient of concordance is carried out according 
to the Pearson criterion calculated by the formula:

χ2
р

 = ∑∆2 / (1/12)*12*(к - 1)*к*m), (2.4)

The calculated value of the Pearson criterion is compared with the table contained in the 
reference literature presented in Annex B. The coefficient of concordance is significant if 
the calculated value of the Pearson criterion is more than the tabular one.

The result of the calculated value of the Pearson criterion for each group of the studied 
factors is presented in Table 2.6.

Table 2.6. The calculated value of the Pearson criterion
Name of indicators group ƒ χ2 χ2

р

property status group 3 7.8 82.8
financial independence group 5 11.1 106.9

financial stability (solvency) group 2 6.0 61.7
assets liquidity 4 9.5 109.3

profitability group 4 9.5 111.8
business activity group 7 14.1 182

Since the table value of the Pearson criterion at the corresponding values of the degrees 
of freedom of each groupe does not exceed the calculated value and the concordance coef-
ficient approaches to 1 (much greater than zero), the consensus of expert opinions on the 
rank of factors of investment attractiveness is not coincidental.

One of the aims of the research is to find out which of the presented set of quantitative 
and qualitative indicators of factors are the most significant in assessing enterprise invest-
ment attractiveness. 

The results of the study are presented in Annex C.
The following criteria were chosen by the experts: 

 – Balance sheet currency  is the sum of all assets or all liabilities reflected in the bal-
ance sheet. The importance of this indicator is determined by a fairly broad area of 



64

its application in financial analysis. In addition, the balance sheet currency deter-
mines whether the enterprise is subject to audit.

 – Coefficient of renovation of fixed assets shows the share of new fixed assets in those 
available at the end of the reporting period. The higher the coefficient of renovation 
of fixed assets, the higher the technical potential is.

 – Coefficient of concentration of equity capital is an indicator to the value of which 
investors and banks that issue loans pay special attention.

 – Coefficient of independence form borrowed funds. The higher the value of this in-
dicator, the more attractive the enterprise is in the eyes of investors. It is also an 
indicator to the value of which investors and banks that issue loans pay special 
attention. 

 – Current or total coverage ratio allows investors to assess the ability of an enterprise 
to pay off its debts by using available funds.

 – Coefficient of financial stability. This indicator is important for investors, since it 
shows the share of the sources of financing that the organization uses in its activity 
for more than a year.

 – Coefficient of absolute liquidity. The importance of this indicator for investors is 
determined by the fact that it indicates enterprise solvency.

 – Working capital gives investors an idea of   the corresponding operating efficiency.
 – Coefficient of return on equity. This indicator demonstrates the activity of money 

resources and is taken into accout by the investor in determinining the risk level. 
 – Operating return on sales shows investors how successfully the enterprise works as 

a business in performing its ordinary activity.
 – Coefficient of asset turnover. This indicator is used by investors to assess the effec-

tiveness of capital investments; 
 – Turnover of working capital is important for investors, since it shows how effectively 

the enterprise uses investments in working capital.
1. Normalization of data. The need for the data to be normalized is conditioned by the 

nature of the indicators used, because they differ greatly in absolute values   (some indica-
tors are qualitative, and some quantitative or some indicators are measured in thousands 
and others in hundreds). Normalization of data allows to bring all the numerical values   
of variables used to the same area of changing, so that it becomes possible to bring them 
together in one model. At this point, the author conducts the normalization of data after 
defining the mean square deviation of each indicator by means of descriptive statistics.  
The normalization is performed through dividing the value of a statistical indicator by 
mean square deviation of the studied group. 

xi

i
i

xx
σ

=* , (2.5)

*

ix – normalized indicator, 
ix – indicator value in the group, 
xiσ – mean square deviation.
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2. Determination of weighting coefficients for each factor influencing IA and determi-
nation of weighting coefficients for each group of factors influencing IA. The aim of this 
stage of building a model for assessing investment attractiveness is to calculate weighting 
coefficients, which are to reflect the contribution of each component of investment attrac-
tiveness. 

Determination of such coefficients can be performed using the hierarchy analysis meth-
od. Unlike commonly used ranking by the expert method, it provides a more reliable and 
objective results. 

The hierarchy analysis method was studied in detail and designed by an American 
mathematician Thomas Saaty (Kazakov, 2015; Saati, 1993). This method is a systematic 
procedure for hierarchical representation of components that determine the content of a 
problem. The method is based on decomposition of a problem into simpler components 
and further processing of judgments at each hierarchical level by using pairwise compari-
sons. As a result there can be detected a relative degree of interaction of the components at 
the considered hierarchical level or advantage of some components in relation to others. 
These judgments are given a numerical evaluation. When considering issues of investment 
attractiveness, it is necesary that the decomposition be made until the level at which pair-
wise comparisons can be carried out by a competent specialist in the field. Let us consider 
the algorithm for determining weighting indicators. 

Stage One. After studying the available information, it is necessary to comprehensively 
describe the problem, identify the objects that will experience the impact of the planned 
activities. It is also necessary to perform analysis of the goals pursued in connection with 
the solution of the problem. 

Stage Two involves pair comparison of the detected elements of the problem by means 
of multidimensional scaling, which, unlike one-dimensional, allows to most accurately de-
termine the priority of some elements over others. The scale for conductinfg this compari-
son is shown in Table 2.7.  

Table 2.7. The scale of relative importance of some elements over others (Kazakov, 2015; Saati, 1993)

Degree of 
importance Definition Explanation 

1 Equal importance Importance of objects (factors) Fi  and Fj  is 
equal

3 A certain overestimation of significance of 
one action over another (low importance)

Experience and judgments give a slight ad-
vantage of one object over another

5 Significant or of high importance The data available indicate a significant ad-
vantage of Fi over Fj.

7 Very high or obvious importance The advantage of object (factor) Fi  over Fj  
is obvious

9 Absolute importance Obvious advantage of Fi  over Fj

2,4,6,8 Intermediate values between successive 
scale values Used in cases of compromise

The scale of relative importance contains negative values as well 1/2 – 1/9
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Stage Three. At each lower hirachical level the structural elements are arranged in a ma-
trix of paired comparisons, where expert estimations are tabulated. Here the expert should 
express the result of comparing two objects or processes in the form of reasonable numeri-
cal estimates in each cell of the matrix. To determine the figures, a special scale of relative 
importance is used (see Tbl. 2.6), which allows to assign numerical estimates character-
izing superiority of one element over another. For matrixes of pairwise comparisons it is 
necessary to perform the evaluation of consistency of expert judgments. If the condition 
of consistency is not observed, it is advisable to reconsider the task at the given specified 
hierachical level and repeat the procedure of expert evaluation. The algorithm of actions 
is as follows:

1. The components of the eigenvector of matrix А* = (аij) is determined by the formula:

Wi = (аi1 *аi2 * аi3 … аin) 
1/n ; (2.6)

where:
aij – the corresponding values   of the matrix of pairwise congruences A*;
n – the number of matrix elements

2. The normalized vector of matrix А* – Wнорм is calculated by the formular:

Wнорм  = Wi / Wi
n

i
∑
=1

. (2.7)

Now it is necessary to find the maximum eigenvalue of the matrix λ *
max:

λ *
max = ∑

=

n

j
a

1
ij . Wнорм j , (2.8)

3. and verify the condition of:

λ *
max ≥  n, (2.9)

4. The index of consistency Iс is determined by the formula:

Iс  =  (λ *
max  - n) / (n – 1) ≤  0.2, (2.10)

5. The random consistency index (СВІузг) is determined for the compliance matrix by 
means of the average random consistency indecis (Saati, 1993).

6. Then the consistency relation is determined by the formula:

ВУ = Іуз / СВІузг , (2.11)

The condition of consistency is verified:

ВУ ≤ 0,2 , (2.12)
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As a result of implementation of all the identified stages, there obtained indicators that 
can be used as weighting coefficients for the model. 

It is necessary to carry out the calculation of weighting coefficients to simulate assess-
ment of enterprise IA by the hierarchy analysis method. At the first stage there should be 
identified the elements of the problem, which have a significant influence on it. 

The factors influencing enterprise IA were determined. It is these data that will be used 
as elements characterizing the analyzed problem. In view of availability of public informa-
tion, elements of the matrix of pairwise comparisons and the numbers assigned to them, 
which will be passed to experts for evaluation, are presented in Table 2.8.

Table 2.8. Elements of the matrix of pairwise comparisons of factors influencing enterprise IA 

№ The matrix element
1 Blance sheet currency
2 Coefficient of renovation of fixed assets
3 Coefficient of concentration of equity capital
4 Coefficient of independence form borrowed funds 
5 Current or total coverage ratio 
6 Coefficient of financial stability 
7 Coefficient of absolute liquidity 
8 Working capital
9 Coefficient of return on equity 

10 Operating return on sales
11 Coefficients of asset turnover 
12 Turnover of working capital 

The elements of the matrix shown in Table 2.8 were presented as a form and submitted 
for the experts, among which there were representatives of 

7. scientific circles, who are involved in the field of international economic relations;
8. strategic management and management of local and regional, as well as urban de-

velopment;
9. business, managers of foreign companies. 
The audience surveys were conducted on the basis of opinion for 21 experts. The results 

of the determination of weighting coefficients for the model for assessing enterprise IA by 
means of the hierarchy method are shown in Annex D.

As can be seen from Annex D, the result of weighting coefficients indicats that the great-
est impact on the overall enterprise IA under modern conditions is made by indicators of 
property status, indicators of evaluation of financial independence, profitability and indi-
cators of evaluation of business activity. This is quite reasonable because these indicators 
determine the efficiency of enterprise activity.

On the basis of the determination of weighting coefficients, it becomes possible to form 
a model for IA evaluation. 
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The model for determining the integral index regarding assessment of IA takes the fol-
lowing form:

,
1

5
j

j

j²Ï K² α⋅= ∑
=

 (2.13)

where Кj – the synthetic (intermediate) indicator of the jth component of MTE IA;
jα  – the weighting coefficient of the jth component of enterprise IA;

With regard to the obtained specific weighting coefficients for six main components of 
enterprise IA, the integral index of enterprise IA has the following form:

ІІIA = 0.162848*КGI + 0.194772*КGII + 0.149737*КGIII + 
0.154986*КGIV + 0.177391*КGV + 0.160266*КGVI  , (2.14)

where ІІIA – the integral index of enterprise IA;
КGI – Group І (coefficient of property status);
КGII – Group IІ (coefficient of financial independence);
КGIII – Group IIІ (coefficient of financial stability);
КGIV – Group IV (coefficient of assets liquidity);
КGV – Group V (coefficient of profitability);
КGVI – Group VІ (coefficient of business activity).
With the help of the proposed model (2.14), it is possible to calculate the integral index 

of enterprise investment attractiveness for several periods, track and assess its dynamics. 
Using the developed model, it is possible to solve the biggest problem – to combine 

information directions and indexes, to determine a single integral index of enterprise in-
vestment attractiveness. And since this indicator characterizes the financial condition of an 
enterprise (with internal factors being used in the calculation), it is the basis for assessing 
enterprise investment attractiveness in the context of regional development.

2.3. The model for assessment of enterprise investment attractiveness in the 
context of regional development

On the basis of the main factors influencing IA of an enterprise (see Fig. 1.2), those 
influencing IA of sector and region (see Fig. 1.3) and the system for ensuring enterprise 
investment attractiveness in the context of regional development (see Fig. 1.4) the author 
proposes a model for assessing investment attractiveness of an enterprise in the context of 
regional development. The proposed model will make it possible without any difficulties 
and expenditures to assess both an individual enterprise and a group of enterprises, assess 
not just the investment attractiveness in the context of regional development, but also use 
this indicator for ensuring effective interaction between the state and a private investor 
withing the framework of the PPP mechanism in the context of regional development (see 
Fig. 2.2).
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Figure 2.2. The model for assessment of enterprise IA in the context of regional development 

The model for assessment of enterprise IA in the context of regional development  
(see Fig. 2.2) is based on determining the integral index (see Model 2.14). The justification 
of the proposed mathematical model is based on the proven statistical methods and algo-
rithms of the statistic, factorial and multicriterion analysis.

Determination of the integral index of enterprise IA involves calculation of six general 
factors, evaluation of which, in turn, is based on the use of the selected analytical indi-
cators. The synthetic (generalizing) indicator for each group of factors, in this case the 
synthetic-intermediate ones, are: 

 – blance sheet currency;
 – coefficient of renovation of fixed assets;
 – coefficient of concentration of equity capital;
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 – coefficient of independence form borrowed funds;
 – current or total coverage ratio;
 – coefficient of financial stability; 
 – coefficient of absolute liquidity;
 – working capital;
 – coefficient of return on equity;
 – operating return on sales;
 – coefficients of asset turnover;
 – turnover of working capital.

The synthetic (generalizing) indicator is calculated by the formula:

∑ ∈==∑ ⋅=
∈∈ ii Mj

ij
Mj

ijijkik KknippaS ,,1,1, , (2.15)

where і – the index of the synthetic indicator in the group;
j – the index of the analytical indicator; 
k – the index of the enterprise; 
Sik – the quantitative value of the synthetic indicator of the ith group of the kth enterprise; 
aijk – the value of the jth analytical indicator of the ith group of the kth enterprise; 
pij – th evalue of the weight of the jth  analytical indicator in the ith group; 
K – the set of objects of a sample of enterprises; 
Mi – the set of the analytical indicators of the ith group.
Investment projects can be evaluated in terms of different aspects: financial, techno-

logical, organizational, and others, each of them being extremely important. However, fi-
nancial aspects of investment decisions in many cases are determinant. In financial terms, 
at evaluating investment feasability there arise questions about the amount of financial 
resources required, and alternative sources of their involvement, whether the investments 
made will pay off in the future, i.e. whether the projected proceeds are sufficient compared 
with the initial investment. These issues should be well thought out in the process of pre-
investment studies, especially under conditions of limited financial resources. 

Financial justification of an investment project is to give a clear answer both to investors 
and enterprises attracting investments about the mutual benefit of the project. Credibility 
and reliability of economic estimates are based primarily on the completeness and accuracy 
of input information. 

Moreover, when assessing investment attractiveness in the context of regional develop-
ment (see Fig. 2.2), it is necessary to determine the sustainability of an enterprise (market 
risk) by calculating its value – the coefficient of sensitivity β . Market risk β  determines 
the level of fluctuations or deviations in results of the sector in relation to results of the 
market or the entire economy. It is part of the overall risk, which depends on the general 
state of the economy of the country. This risk affects all participants in the economic pro-
cess and is due to the dynamics of investment, the turnover of foreign trade, changes in 
legislation, etc. Market risk is one of the key indicators used in analysis of financial risks 
(Sharpe, Alexander & Bailey, 1998). It is based on the formula:
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where R – the random variable characterizing the whole economy;
iR  – the random variable characterizing the sector;
RRi

V  – the coefficient of covariance between iR  and R;
Rσ  – the mean square deviation of R;

iRσ  – the mean square deviation of iR ;
RRi

ρ  – the coefficient of correlation between iR  and R.
The calculation of the above numerical characteristics is carried out according to the 

following formulas:
calculating the coefficient of covariance between iR  and R;
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where  n – the number of periods for which the research is being conducted:
calculating the coefficient of correlation between iR  and R:
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 – calculating the random variable for n periods:
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calculating the mean square deviation of iR :
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calculating the mean square deviation of R:

∑
=

−=
n

j
jR nRR

1

2 /)(σ  , (2.24)



72

With this indicator it is possible to compare activities of enterprises and the sector: the 
coefficient indicates how stable an enterprise in this sector is. the coefficient indicates how 
stable the enterprise is in this sector. The calculation should be carried out on the basis 
of the time period, taking the same indicator of the enterprise’s activity and the sector’s 
activity. The indicator of the sector’s activity can be taken both at the regional level and at 
the country level. The higher the β  value, the higher the risk associated with the sector, 
the lower the value of β, the lower the risk associated with the sector (Sharpe, Alexander 
& Bailey, 1998).

Depending on the results obtained, it is possible to determine how sustainable the en-
terprise in this sector is (see Tbl. 2.9).

Table 2.9. The classification of enterprises by degree of risk

Value The degree of risk

0<β –

0=β There is almost no risk

10 << β The risk is below the sectoral average

1=β The risk is at the level of the sectoral average

1>β The risk is higher than the sectoral average

To determine the investment attractiveness of a sector, it is necessary to analyze the 
dynamics of the following indicators:

 – length and quality of roads;
 – structure of production;
 – dynamics of capital investment;
 – foreign direct investments;
 – financial performance of enterprises.

To determine the investment attractiveness of a region, it is necessary to analyze the 
dynamics of the following indicators:

 – volume of production;
 – dynamics of capital investment;
 – foreign direct investments;
 – financial performance of enterprises.

Investors are seeking for a relatively cheaper, geographically attractive, with adequate 
resources (logistics, human resources, market size, economic and political stability and 
operating costs) region or city (Bruneckienė, Zykienė & Stankevičius, 2016).

Potential investors are interested not in the value of the investment attractiveness index 
but a possible level of satisfaction of financial, industrial, organizational and other require-
ments, or perspectives concerning a certain enterprise, when making decisions about in-
vesting, internal and external factors influencing the enterprise should be taken into ac-
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count. Therefore, it is necessary to carry out the assessment of IA by correcting the integral 
index with regard to the factors that significantly affect the investment attractiveness of the 
enterprise, particularly at the macro level (Grineva, 2013). 

To record the results of assessing the investment attractiveness of a sector and region in 
terms of the mentioned indicators, the matrix of IA at macro level is used (see Tbl. 2.10).

Table 2.10. The matrix of investment attractiveness at the macro level (Grineva, 2013)

Attractiveness of the region
Attractiveness of the sector 

high low 
Attractive 2 1

Unattractive 1 0

If neither the region nor sector is investment attractive, it is obvious that investing in 
any enterprise operating in this area and situated in the region concerned is out of ques-
tion. When either the sector or region is attractive to investors, then the effects of nega-
tive and positive sides of attractiveness at the mesoeconomic level compensate each other.  
In this case, making the decision on investing in a particular enterprise can only be possible 
based on assessing its investment attractiveness (calculation of the integral index). For an 
enterprise that is in the investment attractive region and belongs to the attractive sector, the 
coefficient of attractiveness increases twice (Grineva, 2013).

The sequence of conducting corrections of the integral index of IA in the context of 
regional development is shown in Figure 2.3.

Figure 2.3. Determination of the corrected integral index of IA in the context of regional development 

The corrected index of IA of the enterprise can be represented by the formula:

ІІA = ІІIA × K , (2.16)

where ІІA – the investment attractiveness of the enterprise;
ІІIA – the integral index of IA of the enterprise;
K – the correction index.
It is proposed to evaluate the enterprise IA in the context of the region development on 

the basis of indicators obtained in the course of analysing the business activity of the cor-
responding enterprise as well as a number of other indicators. The whole set of indicators 
used to assess investment attractiveness is presented in Table 2.2, the model for assessment 
of enterprise IA in the context of regional development is shown in Figure 2.2.
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The proposed in the work model for assessment of enterprise IA in the context of re-
gional development takes into account the dynamics of the initial data involved in the 
formation of the index of enterprise IA. The proposed methodological approach is based 
on dynamics of the studied investment processes at the level of individual enterprises.  
To ensure enterprise investment attractiveness in the context of regional development, in 
the opinion of the author, it is necessary to pay attention to the most important factor – in-
teraction with the state, which will be considered in the next subsection of this dissertation.

2.4. The method for ensuring interaction between the state and a private 
investor withing the framework of the PPP mechanism in the context of 

regional development

In Section 1 of this dissertation it was determined that PPP is a factor influencing en-
terprise investment attractiveness in the context of regional development and helps create 
a favorable environment for investment. Within the framework of the proposed system 
for ensuring enterprise investment attractiveness in the context of regional development 
(see Fig.1.4), PPP is one of the ways of such provision. At implementing investments, it is 
necessary to precisely describe the interaction of their participants in order to ensure their 
cost-effectiveness. This means not only coordination of interests (criteria) of participants 
of investing but also development of rules of the game, i.e. holding potential investors com-
petitions, optimizing the structure of the invested capital. 

The market conditions require coordination of recommendations on implementation of 
investments with international guidelines for conducting technical and economic research, 
which will enable introducing elements of standardization in preinvestment studies. 

Motives for implementation of investment projects may vary, but in general there are 
three main reasons necessitating investments: updating the existing material base, increas-
ing the volume of production, developing new activities.  The degrees of responsibility for 
investment decisions in these areas differ from each other. In case of replacing the available 
production facilities, the decision can be made painlessly, as there are certain ideas about 
the scope and main features of the required new methods. The task becomes more compli-
cated when it comes to investing in expansion of core activities in view of the need to take 
into account a range of new factors, opportunities to enter new sales markets. It is even 
more difficult to assess possible consequences of development of new activities. 

The scientific research of Musson (2012) has demonstrated that business leaders would 
be willing to invest in sustainable development upon condition of cooperation with gov-
ernment and friendly public policy. At the same time, successful cooperation and success-
ful regional development will be ensured with the joint work of government and enter-
prises or investors (Musson, 2012).

As a rule, investors have to make decisions in the presence of alternative or mutually exclu-
sive projects, i.e., there arises a need to choose one or more projects. Two projects are called 
independent if the decision to accept one of them does not affect the decision to accept the 
other. If two or more projects cannot be taken simultaneously, and the acceptance of only one 
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of them is possible, they are considered alternative ones. The division of projects into inde-
pendent and alternative is particularly important in formation of the investment portfolio in 
the context of constraints on the total amount of investments. The value of the upper limit of 
the amount of invested funds at the time of planning can be undetermined and depends on 
various factors, for example, on the amount of profits from current and future periods. In this 
case, it is necessary to rank independent projects by degree of their priority.

It should be noted that the self-optimizing of enterprise IA becomes problematic under 
challenging conditions in the state. 

Due to the limited financial capital and budgetary constraints of the public sector, mobiliz-
ing private capital was an emergency to rapidly implement expensive projects. It is actual and 
has a great importance for lower-middle and low-income economies, which face difficulties 
to access financing for the development of infrastructures (Cedricks & Longs, 2017).

The emergence and development of private entrepreneurship causes the emergence of 
relationships between the state and private structures concerning the pooling of efforts to 
meet social needs. Under market conditions, a number of functions fall on the state, which 
often fails to fulfil them. The way out of this situation is the integration of state regulation 
with opportunities of the private sector, i.e., the building of partnership between them. 
These relations manifest themselves in various models designed to satisfy the correspond-
ing social needs. A demonstrative example of this kind of relations is public-private part-
nership, which was discussed in Subsection 1.3 of the dissertation work.

In recent years, PPP has demonstrated a lot of positive benefits, which include creating 
the private sector of the economy, accelerating the development, reducing the life cycle 
costs of investment projects, contributing to the growth of the national economy and the 
strengthening of the national infrastructure. 

PPP project’s arrangement involves many participants with complex transactions and 
diverse interests at different project stages. The importance of utilizing financial model 
as a tool for project evaluation and negotiation is highlighted in the study of Kurniawan, 
Mudjanarko & Ogunlana (2015).

The financial model helps the government authority map out the best scheme for the 
best of public while developing policies and negotiating with the investor. The government 
authority might provide policy initiatives data such as fiscal incentives scheme, retained 
responsibilities for the delivery of core services, governmental loan guarantee, royalty, tariff 
cap, etc. (Kurniawan, Mudjanarko & Ogunlana, 2015).

Since PPP is a special form of business organization and a form of investment activity in 
which the resources are unified, in addition to assessing the effectiveness of such an invest-
ment project, a fair participation in the investment tender.

Thus, there is a need to apply a system for settling the relationship between all partici-
pants in investing through mathematical models. It is also possible to exclude the corrup-
tion component from the decision-making process regarding investing (Zeneli, 2016).

Koops (2017) proposed to apply Q methodology. Q methodology helps to find correla-
tions between subjects across a sample of variables. Q-factor analysis reduces the individual 
viewpoints down to a few factors. A factor can be seen as the mathematical representation 
of an “average” perspective shared by a group of people. But the research results may have a 
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national character. The way project success is perceived by public project managers may be 
culture dependent (Koops, 2017). In order to avoid such limitations, it is necessary to apply 
a methodology that does not depend on opinions but only takes into account the figures.

The most suitable model for honest behavior between the state and the investor is the 
model proposed by Burkov & Novikov (2007) – “Mixed credit model”. At the moment, this 
model is used for lending investment projects in the interaction of the state with the bank. 
The author makes the decision to adapt it with the purpose of development of mechanisms 
of interaction of the state with a private investor. To prove the validity and practical ap-
plication of the adapted model, the author needs to change some initial indicators that are 
identical to those in the original model. The reasoning is provided by the author below.

For the purpose of ensuring the development of mechanisms of state investment policy, 
the author proposes to introduce a program of interaction with the state. 

The regional program comprises the n number of projects (enterpreses which need in-
vestments). For the implementation of program projects, it is expedient to attract funds 
of private companies. However, for private companies, the projects can be economically 
unsound due to low returns (if the effect per unit of costs invested is less than 1). The index 
of the company taking part in investment processes will be denoted by і, n,i 1= . Let the ef-
fect from the projects per unit of costs invested make for the іth company ( )n,i,aa ii 11 =< .

Due to the fact that regional economic resources are limited, the most efficient method 
of increasing production is to raise additional capital resources (Mustafakulov, 2017). Pri-
vate companies are interested in obtaining budgetary funds or soft credits. The idea of 
interaction with the state is that budget funds or soft credits are granted under the condi-
tion that the company will participate in the financing of a project and take obligations to 
provide its financial resources for its funding. In practice, only a share of the funds that 
should be provided by the company is fixed. However, the rigid fixation of budget funds 
has its negative sides. If this share is small, then the volume of private funds will also be 
negligible. If it is large, then there will be many companies willing to invest their own funds. 
At the same time the efficiency of using budget funds will decrease.

The use of economic and mathematical methods allows to make an optimal manage-
ment decision, which will be beneficial both for the budget and the investors. 

Let us consider a model for ensuring effective interaction between the state and a private 
investor, which takes into account the extent of budget funding. The model can be adapted 
for investing enterprises as well.

The author proposes to introduce the program at the regional level perfecting it in the 
following way: having funds for the implementation of the investment project, the enter-
prise simultaneously can play the role both of a candidate for receiving investments and an 
investor. In the case of success, the enterprise develops at the expense of its own resources 
and receives benefits form the state. 

The program has the following content and is carried out on the basis of the given al-
gorithm:

the n number of companies are potential investors in the region. It is assumed that the 
volume of the centralized fund for the development of a particular region is known. Each of 
the companies proposes to include into the development program projects the total financ-
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ing of which amounts to Si. The projects are subject to the expertise, which determines the 
social utility of each of them as a utility function ( )ii Sf . Except the social utility, the pack-
age of projects proposed by the company has the economic utility ( )ii Sϕ  for the company 
itself. On the basis of the applications made by the companies and taking into account the 
volume of budgetary funds (K), хі of funds (as a rule ii Sx ≤ ) are allocated to the ith company 
for financing the projects. The procedure  ( ){ }n,i,SÏx i³i 1==  is called the mechanism of 
effective interaction. The lack of funds amounting to iii xSy −=  the company covers at its 
own expense. The economic interest of the ith company can be described by the expression:

( ) ( ) ( ) ( ) n,i,xSSySx,SZ iiiiiiiiii 1=−−ϕ=−ϕ= , (2.25)

where ( )ii Sϕ  – the income of the ith company (under conditions that the company 
takes a bank credit amounting to yi, , the interest for the credit being taken into account); 

Zі – the net income of the ith company. 
The task of the author is to develop a financial mechanism П(S), proposed by Burkov & 

Novikov (2007), which will ensure a maximum social effect for a region (in this case, the 
social effect for the region can be considered the development of an enterprise in the terri-
tory of this region, and, consequently, the increase of its investment attractiveness):
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* SS =  – equilibrium strategies of the ith company (Nash Equilibrium Point of 
the corresponding game, that is, the one in which none of the participants can increase the 
gain by changing his strategy while the other participants do not change their strategies). 

The task is a linear case, that is:
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On this basis an analysis of the financial mechanism of direct priorities is carried out: 
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where li – priority ((the integral index of IA in the context of regional development) of 
the ith enterprise, S = (S1,…,Sn);    

K – limits of budget funds;
ai – efficiency (sustainability of the enterprise).
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With K = 1, it should be noted that it can be possible that хi(S)>Si (the MTE receives 
more funds than it has claimed for). Let us assume that in this case the difference [хi(S) – Si] 
remains for the enterprise.

Also, an artificial indicator suggested by the authors of the model is needed for the 
calculation.

Burkov & Novikov (2007) take that;

 i
i

i q
l

a
=

−1 , (2.27) 

To determine the number of enterprises-candidates for participating in social programs 
of development of enterprises and the region in whole, it is required to find such maximum 
value of n, which satisfies the inequality:

qi < Qn /(1-n), (2.28)

If the condition (2.28) is not met, the corresponding enterprises are excluded from the 
list of candidates. 

Under condition that bi = li for all investors and at the level of capital K = 1, the total ef-
fect from the investment program amounts to:

( )
Q

nSL * 1−
= , (2.29)

where S* – the optimal value.
The total financing of enterprises chosen for the investment program makes up:

( ) ( )( )[ ] niSLqSLSl iii ,1,1 =−= ∗∗∗  . (2.30)

In this case it is necessary to meet the following condition: 
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The mathematical model for ensuring effective interaction between the state and a pri-
vate investor as a part of the mechanism of PPP allows to ensure effective interaction be-
tween the state and a private investor in the context of regional development and to deter-
mine the budget of public funds and private investments. Such a development corresponds 
to the aim set in the work and is designed to attract a potential investor. It is this kind of 
development that provides the basis for further scientific discussions.

Since all steps of assessing enterprise investment attractiveness in the context of regional 
development are described in detail by the author, a general algorithm for assessment of 
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enterprise investment attractiveness in the context of regional development can be pre-
sented (see Fig. 2.4).

Figure 2.4. The algorithm of assessing enterprise investment attractiveness in the context of regional development
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The algorithm presented in Figure 2.4 is a sequence of actions to assess enterprise invest-
ment attractiveness in the context of regional development. It includes three steps, namely

1. assessment of the investment attractiveness of an enterprise based on internal indi-
cators of the enterprise (see Subsection 2.2);

2. assessment of the investment attractiveness of the sector, the region and an enter-
prise in this sector and region, as well, evaluation of the sustainability of an enter-
prise in this sector (see subsection 2.3);

3. determination of the number of enterprises-candidates for participating in social 
programs for development of enterprises and the region, and determination of the 
effect for all enterprises-participants and each individual one (see Subsection 2.4).

To prove the effectiveness of the proposed by the author model for assessment enter-
prise investment attractiveness in the context of regional development, it is necessary to 
test it. Testing will be carried out based on motor transport enterprises of Kharkiv region. 
Before starting the testing, the author puts forward the following hypotheses:

 – the model is applicable to enterprises of any sector and any region;
 – using the model for ensuring effective interaction between the state and a private 

investor within the framework of PPP mechanism in the context of regional de-
velopment, it is possible to accurately assess the effect from its application for all 
participants and for each individual one. And since interaction with the state acts 
as a factor influencing the investment attractiveness of an enterprise in the context 
of regional development, it is possible to increase this attractiveness with the help 
of the proposed model.
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CONCLUSIONS TO SECTION 2

The analysis of the proposed in the scientific literature models and methods for assess-
ment of enterprise investment attractiveness, selection of factors and their integration into 
a single assessment system has allowed to characterize features that will be applied in as-
sessment of enterprise investment attractiveness in the context of regional development. 
The methodological justification of the model for assessment of enterprise investment at-
tractiveness in the context of regional development and the grouping of their constituents 
ensure the assessment accuracy. The perception of enterprise investment attractiveness in 
the context of regional development as an evaluation of the competitiveness factor and as a 
systematic process ensures a greater accuracy in the interpretation of the results.

In the dissertation, it has been established and argued that, for assessment of enterprise 
investment attractiveness in the context of regional development a system approach to the 
integrity, functionality and applicability of the assessment methods is essential. The theo-
retical analysis of the development of the concept of enterprise investment attractiveness, 
elements and levels of enterprise investment attractiveness has proved the importance of 
selecting elements of competitiveness and factors influencing enterprise investment attrac-
tiveness and their incorporation to the general methodology of the assessment system as 
well as the need for integral assessment. Taking into account the complexity of the analysed 
problem of assessing enterprise investment attractiveness in the context of regional devel-
opment, the scientific research was carried out at two levels: theoretical and empirical ones. 
On the basis of the theoretical analysis, the concept of enterprise investment attractiveness 
has been defined, its levels have been analysed and used in the assessment. The application 
of quantitative research is determined by the required statistical reasoning of enterprise 
investment attractiveness in the context of regional development.

By following the methodological principles of assessment of enterprise investment at-
tractiveness in the context of regional development, there has been formed a conceptual 
model consisting of 

a) elements of enterprise investment attractiveness with the determination of 
weighting coefficients for each indicator; 

b) factors influencing region-sector attractiveness; 
c) evaluating the sustainability of an enterprise in the sector by identifying mar-

ket risk;
d) ensuring effective interaction between the state and a private investor within 

the framework of the PPP mechanism in the context of regional development 
for calculating the optimal strategy for participating enterprises.

Enterprise investment attractiveness in the context of regional development is de-
fined as the concept combining the elements of enterprise investment attractiveness, fac-
tors influencing sector-region attractiveness, evaluating the sustainability of an enterprise 
in the sector, and ensuring effective interaction between the state and a private investor. 
All the four elements of enterprise investment attractiveness in the context of regional de-
velopment should be used together. The number of constituents of enterprise investment 
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attractiveness in the context of region development that should be used depends on the 
enterprise’s strategy, nature of its economic activity and the sector in which the enterprise 
operates.

The factors of the micro level of enterprise investment attractiveness are chosen in ac-
cordance with the following requirements: availability, reliability, suitability, and compara-
bility. Six groups of financial indicators are determined to describe enterprise investment 
attractiveness.

On the basis of the theoretical analysis of the interaction between elements of enterprise 
investment attractiveness and competitiveness factors of the region and sector, the inter-
relation between the investment attractiveness of an enterprise and competitiveness factors 
of the region and sector at the micro level has been determined. The model for ensuring 
enterprise investment attractiveness in the context of regional development is seen as a 
system of processes, where the outcome of one process becomes a contributor of the suc-
ceeding one.

With the aim of regulating the relationships between all participants of the investment 
process in the context of regional development, a methodology for ensuring effective in-
teraction between the state and a private investor on mutually beneficial terms has been 
developed.

These sequential actions have resulted in the main outcome – assessment of enterprise 
investment attractiveness in the context of regional development. The model reflects the 
influence of individual elements of enterprise investment attractiveness on different fac-
tors. The model is easily modifiable depending on the economic entity, or sector, which 
ensures the model’s functionality and adaptability.

Although this research was carefully prepared, the author is still aware of its limitations. 
First of all, the set of factors proposed in this dissertation is not universal and requires 

further discussions.
Secondly, the model proposed by the author does not take into account the factors at 

the state level, as it is oriented to the internal assessment of the investment attractiveness 
of an enterprise.
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3. TESTING THE PROPOSED MODEL FOR ASSESSMENT OF 
ENTERPRISE INVESTMENT ATTRACTIVENESS IN THE CONTEXT OF 

KHARKIV REGION OF UKRAINE

3.1. Resuts of assessing investment attractiveness of the motor transport sector 
and Kharkiv region

The testing of the proposed model is conducted based on enterprises of Kharkiv region 
in Ukraine. The choice fell on this region, because there are a lot of regions with similar 
characteristics. We are talking about regions that do not have much experience in devel-
oping methods for attracting investments, and the development of such regions depends 
on the activity of enterprises that operate in the given territory. Taking into account the 
proposals presented in this dissertation and with the aim of adopting the experience of 
Western countries, where assessment of investment attractiveness is paid special attention, 
it is reasonable to carry out the testing based on enterprises of Kharkiv region.

The transport sector is vital for economic development of any country. It is a guarantee 
of its trade turnover, and, consequently, effective functioning of most of the other eco-
nomic sectors. Therefore, the rate of economic growth and the population welfare depend 
on the state of the transport system and efficiency of the functioning of motor transport 
enterprises.

One of the main positive characteristics inherent to the transport system of Ukraine is its 
extremely advantageous geographical location contributing to a significant increase in de-
mand for transport services. However, the level of using these possibilities is still at an unsat-
isfactory level due to a number of objective reasons, which will be considered in this Section.

Significant losses were suffered by the transport sector of Ukraine under the influence 
of the financial and economic crisis, which resulted in a substantial decrease in the produc-
tion volumes of industrial and construction products, and a consequent decrease in the 
demand for freight transportation. Incomes of the population also considerably declined, 
which, in turn, caused a drop in demand for passenger transportations. However, today, 
the Ukrainian economy shows signs of a gradual exit from the crisis: production activities 
are intensifying, foreign trade is developing, and, therefore, the transport sector is reviving. 

Ukraine’s transport sector comprises all currently existing modes of transport, which 
are characterized by a considerable degree of development, such as the rail, motor, air, 
water, pipeline ones and also such specific forms of passenger transport as the tram, trol-
leybus and underground. However, it is the motor transport that is one of the key parts of 
the sector, which, in turn, determines the relevance of studying motor transport enterprises 
and the state of their investment attractiveness. Therefore, it is appropriate to carry out a 
thorough analysis of the motor transport sector of the Ukrainian economy.

An important and necessary condition for the development of the motor transport and 
transportation activity is the availability and sufficiency of road networks.

All these reasons cause a slowdown in the development of motor transport enterprises 
and their integration into the global network of carriers.
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At the next stage it is necessary to consider indicators of development of the road net-
work in Ukraine for the last ten years. The data about the length of the roads and the share 
of the roads with hard covering are presented in Annex E.

Figure 3.1. Dynamics of the length and quality of automobile roads in Ukraine, 2010-2016 (Annex E)

The length of roads in Ukraine at the end of 2014 made up 163027.6 km, of which 97.81 % 
are roads with hard covering. The analysis of the dynamics of the length of roads in general, 
as well as of those with hard covering (see Fig. 3.1) shows that no significant changes in the 
length of roads in Ukraine for 2010-2013 years are observed, and in 2014-2016 a sharp drop 
in the indicator value is noted. It is, first of all, caused by the fact that the roads of the cur-
rently occupied territory of the Autonomous Republic of Crimea, Sevastopol and the zone of 
the antiterrorist operation were not taken into account.

However, as of today, due to the fact that the roads of the currently occupied territory of 
the Autonomous Republic of Crimea, Sevastopol and part of the zone of the antiterrorist 
operation were not taken into account, the indicator of roads with hard covering demon-
strates an increase up to 97.81 %. 

Thus, the carried out analysis of the development of road networks in Ukraine makes 
it possible to suggest the existence of a large number of problems. However, it also allows 
detecting some early signs of improvement of the situation and an increase of the govern-
ment attention to these problems.

The main indicator characterizing the work of any mode of transport is the volume of 
transportation. At the next stage it is necessary to analyze these indicators for the transport 
sector of Ukraine and the motor transport in particular.

The dynamics of changes in the volumes of freight operations by all modes of transport 
for the last years is given in Figure 3.2.
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Figure 3.2. Freight transportations in Ukraine, 2010 -2016 (Annex F)

As can be seen from Figure 3.2 and Annex F, in the period of 2011-2015 Ukraine expe-
rienced a sharp decline in the volume of freight transportation, which is associated with the 
slowdown of the national economy as a whole, and, accordingly, the volumes of production 
and demand for transportation. All these negative trends spread to the motor transport in 
the direct proportion. However, in 2016 the situation in the market for transport services 
improves and an insignificant increase in the volume of transportation is observed. 

To confirm the suggestion about the key role of the motor transport in the traffic activ-
ity of Ukraine, it is necessary to analyze the share of each mode of transport in the traffic 
activity (see Fig. 3.3).

Figure 3.3. The structure of freight operations in Ukraine, 2010-2016 (Annex F)
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As can be seen from Figure 3.3, the share of the motor transportation accounts for about 
70 % of the total freight transportation in Ukraine. Also there should be noted a rapid in-
crease particularly in the share of the motor transport, despite a considerable increase in 
the cost of fuels and lubricants, at a rapid decrease in the share of other modes of transport.

Thus, the analysis of transportation in Ukraine for the past seven years makes it possible 
to formulate the following conclusions concerning the motor transport:

 – motor transport is the largest carrier;
 – in the recent years there have been observed a rapid growth in demand for freight 

transportation particularly by the motor transport, since it is more maneuverable 
and convenient for users, while the tariffs for transportation gradually become 
more attractive compared to rail transport.

The dynamics of the main indicators of activity of motor transport enterprises in 
Ukraine is presented in Table 3.1.

Table 3.1. Freight operations performed by motor transport in Ukraine, mln tons (Transport i zviazok 
Ukrainy za 2016 rik (2017)

Name
Year

Deviation of the figures 
for 2016 from the figures 

for 2010 
2010 2011 2012 2013 2014 2015 2016 Abso lute Relati ve, %

Ukraine 99.2 118.3 121.8 126.2 131.2 108.9 123,2 24.00 124.19
Autonomous 

Republic of Crimea 2.0 2.2 2.2 1.8 … … …

Vinnytsia region 1.7 2.2 1.9 2.0 2.2 2.1 2.7 1.00 158.82
Volyn region 1.9 2.2 2.4 2.5 2.5 2.5 3.6 1.70 189.47

Dnipropetrovsk 
region 5.0 6.4 6.6 14.2 13.2 10.1 13.8 8.80 276.00

Donetsk region 34.1 38.6 33.7 33.0 41.5 25.2 27.7 -6.40 81.23
Zhytomyr region 2.2 3.9 5.5 5.5 3.8 3.7 4.9 2.70 222.73

Zakarpattia region 1.0 0.9 1.0 1.0 1.0 0.9 1.0 0.00 100.00
Zaporizhzhia region 1.9 2.0 1.8 2.2 2.8 2.7 3.0 1.10 157.89

Ivano-Frankivsk 
region 1.8 2.1 2.9 2.5 3.9 6.3 5.3 3.50 294.44

Kyiv region 1.6 1.8 2.6 2.5 2.1 3.2 3.1 1.50 193.75
Kirovograd/

Kropyvnytskyi region 2.2 2.6 2.9 1.9 2.2 2.6 2.9 0.70 131.82

Luhansk region 3.4 6.0 5.4 6.6 5.5 2.0 1.7 -1.70 50.00
Lviv region 6.5 8.3 9.2 8.2 7.5 7.3 7.8 1.30 120.00

Mykolaiv region 3.2 3.1 3.5 3.8 3.8 4.2 4.4 1.20 137.50
Odesa region 3.1 3.7 4.2 4.0 4.3 6.5 5.0 1.90 161.29
Poltava region 2.4 2.6 3.1 2.3 2.1 2.2 2.2 -0.20 91.67
Rivne Region 2.7 3.9 3.4 3.1 3.0 1.5 1.3 -1.40 48.15
Sumy region 0.9 0.7 0.9 0.8 0.8 0.8 0.7 -0.20 77.78

Ternopil region 0.8 1.1 4.4 4.2 4.7 2.3 3.1 2.30 387.50
Kharkiv region 3.9 3.9 5.2 4.6 4.4 4.2 5.6 1.70 143.59
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Name
Year

Deviation of the figures 
for 2016 from the figures 

for 2010 
2010 2011 2012 2013 2014 2015 2016 Abso lute Relati ve, %

Kherson region 1.0 1.2 1.4 1.6 1.4 1.4 1.4 0.40 140.00
Khmelnytskyi region 3.6 4.5 4.5 4.6 5.2 5.3 6.5 2.90 180.56

Cherkasy region 2.2 2.4 2.3 2.1 1.9 2.0 2.3 0.10 104.55
Chernivtsi region 0.6 0.7 0.5 0.5 1.0 1.0 0.9 0.30 150.00
Chernihiv region 0.5 0.6 0.5 0.6 0.6 0.5 0.6 0.10 120.00

Kyiv 8.7 10.4 9.5 9.6 9.8 8.4 11.7 3.00 134.48
Sevastopol 0.3 0.3 0.3 0.5 … … …

An important indicator of the development of each country is investment attractiveness 
of an enterprise and sector, since attracting investments testifies to positive development 
trends and positive expectations of investors as to return on the investment.

As is mentioned above (see Fig. 1.1), there is a close relationship between investment 
activities at the regional and national levels. Therefore, for the purpose of the integrated 
assessment of investment activity, it is appropriate to turn to quantitative and qualitative 
indicators of IA of Ukraine.

The current investment climate in Ukraine is not favorable for investors. This is due not only 
to the consequences of the economic crisis but to the unstable political situation in the country 
as well. This fact also indicates the negative image of the institutional system and the low IA of 
Ukraine abroad, which is proved by the general picture of capital investment in its economy. 

Further, it is necessary to consider the volume of investments in fixed capital of land 
transport enterprises (see Tbl. 3.2).

Table 3.2. Dynamics of capital investment in Ukraine and the motor transport sector of the country, 
2010-2016 (Statystychna informatsiya, Transport i zviazok Ukrainy za 2016 rik (2017)

Name
Year

2010 2011 2012 2013 2014 2015 2016
Capital investments 
in Ukraine, UAH 
mln 

189061 259932 293692 267728 219419.9 273116.4 359216.1

Investment index, % 100 161.66 183.05 115.25 116.06 144.46 190.00

Investment index in 
relation to the previ-
ous year, %

100 161.66 113.23 62.96 81.96 124.47 131.52

Capital investments 
in the motor trans-
port sector, mln 
UAH

19322.4 25498.2 32413 18472.6 15498.2 18704.00 25107.80

Investment index, % 100 131.96 167.75 95.60 80.21 96.80 129.94
Investment index in 
relation to the previ-
ous year, % 

100 131.96 127.12 56.99 83.90 120.68 134.24
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Name
Year

2010 2011 2012 2013 2014 2015 2016
Capital investments 
in Kharkiv region, 
UAH ths 

8063410 13035029 14759161 9292562 8032333 11246700 16545900

Capital investments 
in the transport sec-
tor of Kharkiv re-
gion, UAH ths 

1469490 2709748 5143774 865251 638618 251154.30 261500

As can be seen from Table 3.2, during the period of 2010-1012 there observed an in-
crease in the money supply by 83.05 %, which amounts to UAH104631 million. In the pe-
riod of 2013-2014 a decrease in the investment index by 37.04 % and 18.04 % respectively 
is noticed, which amounts to UAH25964 million and UAH48308.1 million. In 2015-2016 
the situation improves – the investment inflows in Ukraine increased by 44.46 % and 90 % 
respectively. Based on the data presented in Table 3.2, it can be concluded that the amount 
of money invested in the motor transport sector of Ukraine varies each year and is unsta-
ble. However, for the last two years it has been demonstrating a certain growth rate, which 
testifies to a sufficient level of the sector IA.

Figure 3.4. Investments in fixed capital, 2010-2016 (Statystychna informatsiya, Transport i zviazok  
Ukrainy za 2016 rik (2017)

Based on the data in Figure 3.4, it can be concluded that the amount of money invested 
in the motor transport sector of Ukraine varies each year, however, it is rather stable, which 
testifies to a sufficient level of the IA of the sector.
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The crisis that emerged in the country in 2013 led to a catastrophic fall in the volume 
of the attracted investments, which, in turn, resulted in a substantial decline in the level of 
economic stability of transport enterprises. However, the situation stabilized, and in 2015-
2016 there observed an increase in the investment inflows both in the country as a whole 
and the transport sector in particular (the increase amounted to 31.52 % and 34.24 % re-
spectively).

At the next stage it is necessary to consider the dynamics of capital investment in the 
motor transport sector of Karkiv region for the period of 2010-2016 presented in Fig. 3.5.

Figure 3.5. Investments in fixed capital of Karkiv region, 2010-2016 (Transport i zviazok  
Ukrainy za 2016 rik (2017)

The results of the research showed that with the onset of an unstable situation in the 
country, investment inflows in 2012-2013 declined rapidly (see Fig. 3.5), which is a natural 
phenomenon, and in 2014-2016 the situation significantly stabilized and the investment in 
Kharkiv region and the transport sector, in particular, are growing.

Since the data presented by Meyer & Sinani  (2009) and Estrin (2015) indicate that 
foreign direct investment has a positive influence on levels of output and development in 
transition economies, it should also be paid a special attention. The data are presented in 
Annex G.
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Figure 3.6. Foreign direct investments of world countries in the economy of Ukraine, 2010-2016 (Annex G)

According to the data presented in Figure 3.6, the following conclusions can be made: 
although the share of foreign direct investments from countries of the world in Ukraine’s 
economy as of 2015 decreased, it is possible to identify the countries that, on the contrary, 
increased their investments in the Ukrainian economy. For Ukraine this figure indicates 
that the country has investment attractiveness for potential investors and its major inves-
tors are EU countries.

At the next stage it is necessary to analyze the main indicators of motor transport en-
terprises.

The main performance indicators of the enterprises that are economic entities in the 
transport and communication sectors for the period of 2010-2016 are shown in Annex H. 
As can be seen, the following situation was observed in the studied enterprises in 2010-
2016:

 – the number of employees is decreasing but the total volume of gross payroll and its 
average level tends to increase;

 – the average level of salary in the transport sector is at the average state level;
 – the volumes of the provided services, despite the decrease in the number of em-

ployees, significantly increased during the period of 2010-2012 and 2015-2016, 
while the period of 2013-2014 is characterized by a decline in the volumes of the 
provided services (this was a period of instability in Ukraine).

Further, it is necessary to analyze the financial results of the activity of enterprises in the 
transport and communications sectors for recent years, since it is they that are direct indi-
cators of the IA of the enterprises. The information regarding large enterprises is presented 
in Annex I and illustrated by Figure 3.7.
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Figure 3.7. Financial results of the activity of enterprises in the motor transport sector of Ukraine,  
2010-2016 (Annex I)

As can be seen, the overall financial results of the activity of enterprises in the transport 
sector of Ukraine indicate the predominance of the received profits over losses during the 
period of 2010-2013. The situation is considerably different in 2014, when the level of fi-
nancial results decreased to the negative level under the influence of the economic crisis. 
However, from 2015 the situation stabilizes and as of 2016 the indicator of the enterprises 
that received profit increases up to 71.6 %.

Further, it is necessary to analyze the data and determine the trend in the dynamics of 
the financial results of the activity of motor transport enterprises of Kharkiv region for the 
period of 2010-2016 and present the results in Annex I.

In 2011 the financial results of the enterprises that received profit, exceeded the financial 
result of the enterprises that incurred losses, which amounted to UAH 617.1 million and 
UAH 550.7 million respectively. The percentage of the enterprises that received profit only 
in 2010 was less than that of the enterprises that incurred loses. In 2011-2016 the percent-
age of such enterprises is, though inconsidarably, but higher.

At the next stage, it is necessary to analyze the breakdown of the enterprises by perfor-
mance results (see Fig. 3.8).
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Figure 3.8. Breakdown of the enterprises by performance results, 2010-2016 (Annex K)

As can be seen from Figure 3.8, the share of profitable enterprises in transport from 
2010 till 2013 under the crisis was unstable, however, in the period of 2014-2014 the num-
ber of profitable enterprises increases, while that of unprofitable ones decreases, which 
indicates the significance of such enterprises and expediency of providing their support. 

As a result of studying the financial results of the activity of motor transport enterprises, 
the analysis of the indicators of profitability of their activity is carried out (Annex K).

As can be seen from Annex K, the overall financial results of the activity of motor trans-
port enterprises for the period of 2010-2014 decreased under the influence of the economic 
crisis and as of 2014 reached the value of UAH8081.3 million. However, the period of 2015-
2016 is characterized by stability. The indicator of profitability increases and accounts for 5 %.

Thus, the carried out analysis of the state and level of development of the motor trans-
port sector in Ukraine allows to make the following conclusions:

 – the existing network of roads in Ukraine is capable of providing international re-
quirements for the full realization of the potential of international transportation;

 – the financial and economic crisis and unstable situation, which continues in 
Ukraine, caused a significant negative impact on the activities of motor transport 
enterprises in 2010-2014, resulting in the reduction of the demand for transport 
services, which led to an increase in the share of unprofitable enterprises, as well 
as to a deterioration in the financial results of the activity of the sector as a whole. 

2015-2016 are the years of stabilization and development of the transport sector.  
The analysis shows an important role of motor transport in the transport system and the 
economy of Ukraine as a whole. The state of motor transport enterprises is quite stable and 
is influenced by a significant number of external and internal factors, which, in turn, leads 
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to fluctuations in the level of investment attractiveness of such enterprises. That is why they 
need a system of monitoring and support through involving investments. Thus, it will be 
possible to keep the enterprises at a satisfactory level.

The considered main trends in the development of the Ukrainian economy in 2010-
2016 indicate that the process of stabilization is taking place in the country. To date, it 
can be confidently asserted that only by using the right methods to increase investment 
attractiveness it is possible to attract additional investments for ensuring the development 
in the context of the “enterprise-region-state” hierarchy. The preservation of positive trends 
in the development of all sectors largely depends on the transport capacity to meet the 
growing demand for the organization of the process of transporting goods. Consequently, 
it becomes necessary to develop flexible and adequate economic policy instruments, which 
would take into account the specifics of providing freight transport services. This will help 
maintain positive short-term trends and lay the foundations of economic growth in the 
long run.

It is the slow turnover of investment resources that, in the opinion of the author, is one 
of the main indicators of the low level of IA. This indicates a lack of attention to the invest-
ment process on the part of the state and relevant ministries as well as of the management 
of individual MTEs. Therefore, it is necessary to ensure qualitative influence concerning 
the improvement of the functioning of individual MTEs, which in the long run will enable 
creating an investment-attractive motor transport sector and drawing investors’ attention 
to the economy as a whole.

Based on the study of the investment attractiveness of the sector and the region, it can 
be concluded that the motor transport sector has a low level of attractiveness, and Kharkiv 
region is attractive to potential investors. Therefore, according to the matrix of investment 
attractiveness at the macro level presented in Table 2.8 (Grineva, 2013), the correction 
factor is 1. This value will be used for assessment of the investment attractiveness of an 
enterprise in the context of regional development.

3.2. Assesment of enterprise investment attractiveness in the context of 
regional developement

The proposed methodical approach to assessment of enterprise IA in the context of 
regional development (see Fig. 2.2) allows determining enterprise IA at the level of MTEs 
in Kharkiv region.

In order to assess enterprise IA, the author determines financial coefficients based on 
calculating the ratio of some absolute indicators of the enterprise financial performance 
(Annex L) (Agency for Infrastructure Development, 2016) by the formulas using financial 
statement documents of the enterprise.

The transport sector of Ukraine comprises all currently existing modes of transport, 
which is characterized by a considerable degree of development, namely rail, motor, air, 
water transport, pipeline transfer, and such specific forms of passenger transport as the 
tram, trolleybus and underground. However, one of the key elements of the sector is still 
motor transport, which determines the relevance of studying motor transport enterprises 
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and their investment attractiveness level. Therefore, author will conduct a thorough analy-
sis of the motor transport sector of the Ukrainian economy.

However, motor transport plays a key role in transportations in Ukraine and to confirm 
this the author analyzes the share of each transport mode in the total volume of transporta-
tions.

About 70% of the total volume of freight transportations in Ukraine is accounted for by 
motor transport. There also should be noted a rapid growth in the share of motor transport 
despite the constant and significant increase in the cost of fuels and lubricants at a rapid 
decrease in the volume of transportation by other modes of transport. 

Hence, the author draws a conclusion about a low but stable attractiveness of motor 
transport sector in Ukraine.

Since foreign direct investment is an indicator of investment attractiveness of the state 
and the region in particular (Birnleitner, 2014; Škuflić, Rkman & Šokčević, 2013; Bayrak-
tar, 2013), it is advisable that IA of the sector at the regional level be considered in terms 
of investment activity of the region as a whole and the functioning of the motor transport 
sector in particular. 

To determine attractiveness of a region, the author considers it necessary to trace injec-
tions of foreign investments in the motor transport sector by regions of Ukraine and on this 
basis to identify the most attractive region (see Tbl. 3.3).

On the basis of the obtained data and conducted observations and according to the 
Annual Ukrainian Official Statistics, the author singles out the regions that are potentially 
attractive to investors, and unattractive ones.

The results of the grouping are presented as a structure in Table. 3.3.

Table 3.3. The grouping of the regions by level of investment attractiveness (Statystychna informatsiya)

Attractive regions Unattractive regions
Odesa region  
Kiev 
Donetsk region 
Dnipropetrovsk region 
Mykolayiv region 
Kiev region 
Rivne Region 
Lviv region 
Zakarpattya region 
Kherson region 
Ternopil region
Sumy region  
Chernivtsi region 
Cherkasy region 
Vinnytsia region 
Kharkiv region  
Luhansk region 
Chernihiv region 

Kirovograd region 
Poltava region 
Khmelnytsk region 
Zaporizhzhya region 
Ivano-Frankivsk region 
Zhytomyr region 
Volyn region
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The results of the conducted studies (see Tbl. 3.3) indicate that Kharkiv region belongs 
to the group of regions with a medium level of investment attractiveness, which gives 
grounds for further research and development of practical recommendations as to increas-
ing investment attractiveness of enterprises of the motor transport sector in the region as 
well as the sector itself in general in the context of the “state-sector-enterprise” hierarchy.

Thus, according to Table 2.8 – the matrix of investment attractiveness at the level of 
region and sector – it is possible to determine a correction factor with regard to factors that 
significantly influence enterprise investment attractiveness, namely at the mesoeconomic 
level, which corresponds to the value 1.

It should be noted that since the correction factor has the value 1, so the integral in-
dex of enterprise IA will correspond to the value of the corrected integral index of IA  
(see Model 2.14).

The proposed procedure for assessment of IA in the context of regional development 
(see Fig. 2.1) allows determining the MTE IA of Kharkiv region. 

For the most detailed and accurate study of motor transport enterprises in Kharkiv re-
gion the author offers to conduct a research based on a sample of enterprises (Annex M). 

The calculation results are presented in Figure 3.9.

Figure 3.9. The integral index of investment attractiveness of motor transport enterprises (Annex N)

On the basis of the calculations (Annex N) carried out according to the proposed meth-
odology for assessing IA in the context of regional development, it is possible to draw 
the following conclusions: all the investigated enterprises can be divided into 3 groups.  
The first group includes MTE3 and MTE14. Group 2 includes MTE7, MTE9, MTE13, 
MTE8, MTE5, MTE1, MTE10, and MTE11. Group 3 includes enterprises MTE12, MTE4, 
MTE2, and MTE6. 
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Since any investment activity is associated with risk, it is reasonable to put forward the hy-
pothesis that enterprises in Group 1are least risky for investing funds, since enterprises in this 
group have the highest integral index among all the enterprises studied. As regards the sums of 
money injections, they will be insignificant, in comparison with the enterprises of other groups.

To invest in enterprises of Group 2 is more risky. Since the integral index has an aver-
age value, which indicates a worse situation for activities of the enterprises, the amount of 
investment inflows will be greater than that for enterprises in Group 1.

As for enterprises in Group 3, they have the worst integral indexes of IА. This indicates 
an anime investment attractiveness, infusions are exposed to a high level of risk, and the 
amount of such investments will be much larger than that for enterprises in Group 1 and 2.

Of course, the author cannot identify which enterprise will be the most attractive for 
an investor, since each person has his own vision of attractiveness, but given that investors 
are expecting a positive financial result, it is advisable to choose among the applicants for 
investments those that are more stable in their financial activities.

Based on the data presented in Annex O, an assessment of market risk was made.  
The value of the risk indicator for each enterprise was determined. The results are pre-
sented in Table 3.4.

Table 3.4. The value of the market risk indicator β
Symbolic designation of enterprises Value of β

MTE1 0.350244
MTE2 0.001525
MTE3 -0.00115
MTE4 -0.00712
MTE5 0.00011
MTE6 -0.00037
MTE7 -0.00954
MTE8 -0.00259
MTE9 0.024215

MTE10 -0.09467
MTE11 0.002197
MTE12 -0.88889
MTE13 0.004665
MTE14 0.02016

The following conclusions can be drawn: the lowest values of market risk indicate a 
minimal risk of investment in an enterprise. A higher risk indicator confirms a higher risk 
of investment in an enterprise.

The methodological approach to assessing the investment attractiveness of an enterprise 
that takes into account investment attractiveness of the region and market risk indicator 
will allow enterprises conducting self-assessment to determine their competitive positions 
in the region and in a particular sector. In other words, such a methodological approach 
makes it possible to determine the competitive position of a particular enterprise in com-
parison with another one.
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In the course of the calculations there were obtained synthetic indicators for the en-
terprise groups, which will enable carrying out the study and determine the synthetic in-
dicator that has the least value.  On this basis it will be possible to identify perspective 
directions for further development of an enterprise and work out recommendations on 
increasing the MTE IA. 

Thus, the problem of ensuring enterprise IA in the context of regional development 
(see Fig. 1.5) is extremely important for modern enterprises that operate in the unstable 
domestic market. The consequences of spreading this instability are the increasing instabil-
ity in all aspects of activities and all elements of the internal environment of MTEs. That is 
why ensuring MTE IA allows using the integral approach to providing an appropriate level 
of MTE IA. 

It should be noted that self-optimizing MTE IA becomes problematic under crisis con-
ditions in the state. 

As mechanisms of the interaction with private investors there offered: joint funding of 
especially important transport infrastructure projects (direct financing and issuing guar-
antees), including participation in the statutory capital of the managing company; issuing 
secured by the state guarantees targeted bonds or loans; granting investors the right to rent 
land plots adjacent to objects of the transport infrastructure. 

The experience of project implementation shows that traditional forms of state sup-
port under federal targeted programs, federal targeted investment programs will not 
allow receiving a maximum benefit from investments and, therefore, restrict the pos-
sibilities of interaction with private investors. The current system of budgeted invest-
ment does not allow ensuring a flexible schedule of using the funds during the year, ac-
cumulating the funds unused during the year, does not provide the prospects for a stable 
multi-year funding of projects and application of several instruments of state support 
simultaneously. Since the EU has been demonstrating the great dynamics, the author 
considers it appropriate to adopt the positive EU’s experience, in particular, introducing 
the mechanism of PPP (See Subsection 1.3, 2.4), which, in turn, gives ground for further 
recommendations.

3.3. Application of the model for ensuring effective interaction between  
the state and a private investor within the framework of the PPP mechanism in 

the context of regional development

For the purpose of ensuring the development of mechanisms of state investment policy, 
the author proposes to use the model for ensuring effective interaction between the state 
and a private investor within the framework of the PPP mechanism in the context of re-
gional development, which proposed in Subsection 2.4.

When calculating the optimal strategy for participating enterprises, two parameters 
are used: efficiency and priority. In this case, the author suggests taking into account sus-
tainability of a participating enterprise in the sector in terms of the efficiency parameter  
(see Table 3.4). This indicator has economic essence and characterizes the efficiency of an 
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enterprise in a particular sector (in this case in the motor transport sector), as it is calculat-
ed on the basis of profitability of an enterprise and the sector. As the priority parameter the 
author suggests using the indicator of enterprise investment attractiveness in the context 
of regional development (see Annex M). This integral indicator consists of a set of inter-
nal and external indicators and determines the most attractive enterprise for investment.  
In this case, the higher the index of the enterprise investment attractiveness in the context 
of regional development, the greater its priority is.

The initial data for calculating the optimal strategy for participation of enterprises-can-
didates in the financing are presented in Table 3.5.

Table 3.5. Initial data for calculating the optimal strategy of potential investors
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It should be noted that the optimal strategy for such development will be a strategy that 
will ensure the greatest possible effect for the participants. The strategy was developed by 
the authorities and will be cited by the author as an example, to test the feasibility of its 
application.

The calculation of the optimal strategy for participation of investors in financing invest-
ment projects are carried out by the formula 2.27, and the results are presented in Table 3.6.

Table 3.6. The optimal strategy for participation of investors in financing investment projects 
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Let us arrange the participants in order of increasing the parameter and present in 
Table 3.7.

Table 3.7. The optimal strategy in the ascending order

Parameters

Enterprises-candidates

M
TE

1

M
TE

9

M
TE

14

M
TE

3

M
TE

10

M
TE

7

M
TE

5

M
TE

13

M
TE

8

M
TE

11

M
TE

4

M
TE

2

M
TE

12

M
TE

6

qi 0,
76

0,
91

1,
01

1,
02

1,
06

9

1,
07

4

1,
17

1,
29

1,
32

1,
71

1,
93

3,
69

9,
45 10
0

The algorithm of the procedure for determining the number of enterprises- candidates 
(investors-participants) to take part in investment projects can be presented by the follow-
ing inequality: qi < Qn /(1-n), 

Let us check the fulfillment of the given condition for the set of obtained values of qі.
For n =2 
(0,76+0,91)/(2-1)=1,67>q2=0,91
Since the inequality 2.28 is fulfilled, the selection of enterprises-candidates continues.
For n =3 
(0,76+0,91+1,01)/(3-1)=1,34>q3=1,01
Since the inequality 2.28 is fulfilled, the selection of enterprises-candidates continues.
For n =4 
(0,76+0,91+1,01+1,02)/(4-1)=1,23>q4=1,02
Since the inequality 2.28 is fulfilled, the selection of enterprises-candidates continues.
For n =5
(0,76+0,91+1,01+1,02+1,069)/(5-1)=1,19>q5=1,069
Since the inequality 2.28 is fulfilled, the selection of enterprises-candidates continues.
For n =6
(0,76+0,91+1,01+1,02+1,069+1,074)/(6-1)=1,169>q6=1,074
Since the inequality 2.28 is fulfilled, the selection of enterprises-candidates continues.
For n =7
(0,76+0,91+1,01+1,02+1,069+1,17)/(7-1)=1,169>q7=1,17
Since the inequality 2.28 is not fulfilled, the selection of enterprises-candidates is com-

plete. So the candidates for taking part in the program by the scheme of mixed financing 
are MTE1, MTE9, MTE14, MTE3, MTE10, and MTE7.

Let us calculate the values of ∗

3

*

2

*

1
,, SSS and present the results in Table 3.8.
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Table 3.8. Values of financing the selected enterprises

Parameter
Enterprises-candidates

MTE1 MTE9 MTE14 MTE3 MTE10 MTE7
Values of financing, Si

* 0,39 0,31 0,29 0,28 0,27 0,27

The total financing of the investment program makes up:
S * = 0,39+0,31+0,29+0,28+0,27+0,27 = 1,81
According to the calculations, it can be concluded that the financing of the investment 

program by 1,81 times exceeds the budget funds (K = 1). The optimal strategies for MTE1, 
MTE9, MTE14, MTE3, MTE10, and MTE7 are 0,39; 0,31; 0,29; 0,28; 0,27, and 0,27 respec-
tively. 

By following the given model, it is possible to identify enterprises-participants of state 
interaction within the framework of the PPP mechanism in the context of regional devel-
opment.

The model for ensuring effective state interaction with a private investor within the 
framework of the PPP mechanism has a unique feature – an enterprise that has some funds 
for implementing an investment project can be both a candidate for receiving investments 
and an investor. In case of success the enterprise develops at its own expense and gets from 
the state benefits provided by the optimal strategy for participation of investors in financ-
ing investment projects. 

The model for ensuring effective interaction between the state and a private investor 
within the framework of the PPP mechanism in the context of regional development, 
which takes into consideration the share of budget financing, is recommended by the De-
partment of Economics and International Relations in Kharkiv region to be introduced by 
corresponding bodies of state government (adoption deed №03-46/2352 of 03.06.2015).



101

CONCLUSIONS TO SECTION 3

The proposed model for assessment of enterprise investment attractiveness in the con-
text of regional development was tested based on motor transport enterprises of Kharkiv 
region. Using the carried out empirical research it has been established that

a) the motor transport sector, although not a leader among the investment-at-
tractive sectors, is the leader in terms of providing transport services. This fact 
confirms the relevance of its studying; 

b) indicators of investment attractiveness of a region showed that Kharkiv region 
does not occupy a leading position in terms of investment attractiveness, but 
it has sufficient values of assessment indicators to define it as an investment-
attractive region among other regions of Ukraine;

c) indicators of investment attractiveness of enterprises of Kharkiv region allow 
to divide the enterprises under study into three groups: Group 1 – enterprises 
that are the most attractive for investment, requiring the least amount of in-
vestment injections; Group 2 – enterprises with average investment attractive-
ness; Group 3 – enterprises with low investment attractiveness, requiring sig-
nificant investment;

d) the indicators of market risk calculated for enterprises of Kharkiv region make 
it possible to divide the enterprises under study into three groups: Group 1– 
the least risky for investment (the risk indicator is of minimal importance); 
Group 2 – enterprises with an average level of risk; Group 3 – enterprises with 
a high level of risk (risk index is the highest among the studied groups).

It is determined that enterprises with a high index of investment attractiveness have the 
lowest risk values, i.e., are the least risky for investment. On the contrary, enterprises with 
low investment attractiveness have a high risk index.

The effectiveness of application of the model for ensuring effective interaction between 
the state and a private investor within the framework of the PPP mechanism in the context 
of regional development is proved. The presented model is approved in Kharkiv region 
and successfully accepted by the Department of Economics and International Relations in 
Kharkiv region to be introduced by corresponding bodies of state government (adoption 
deed №03-46/2352 of 03.06.2015).

Although this research was carefully prepared, the author is still aware of its limitations.
Firstly, this study was conducted at enterprises of the motor transport sector, and the 

author realizes that results of a similar research in other sectors may differ, which is the 
basis for further discussions.

Secondly, the research was conducted in one region of Ukraine – Kharkiv region. But 
regions with similar characterisitcs exist in countries with emerging economies. There are 
a lot of them, and the task of science is to support such regions in their development and 
European integration.
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CONCLUSIONS AND RECOMMENDATIONS

The analysed specifity of enterprise investment attractiveness in the context of regional 
development and the methodological aspects of its integral assessment reflect a constantly 
growing interest of world academic economists, practitioners, and politicians in the topic 
under investigation and prove its relevance, timeliness and novelty. The conducted investi-
gation of enterprise investment attractiveness in the context of regional development and 
methods for its assessment permits formulating the following research findings:

1. The carried out theoretical analysis revealed the uncertainty and multiplicity of en-
terprise investment attractiveness and its system. By analyzing different theoretical 
approaches to the concept of IA, its structure, and patterns of the process of its 
formation it has been found that 
a) the concept of enterprise investment attractiveness is an evolving and multi-

faceted system covering not only activities of enterprises, but also the external 
conditions of the region, the sector and the country as a whole; 

b) enterprise IA is a concept created by society, and, therefore, is a change in so-
cial relations and conditions in which there are certain subjects of society that 
influence its development.

Generally, improvement of enterprise investment attractiveness occurs at two lev-
els: internal and external one. With reference to the analysis of the development 
and structure of the concept of enterprise investment attractiveness, in the disserta-
tion enterprise investment attractiveness is defined as as a complex concept consist-
ing of a set of factors that determine it and influence the final results of investing.

2. The analysis of the factors influencing enterprise IA demonstrate a multiple ap-
proach to this issue. On the one hand, scientists are encouraged to focus on micro-
environment factors, since they are subject to strong influence of the management 
apparatus and, based on the indicators of these factors, it is possible to accurately 
determine the current state of an enterprise, make a forecast of its activities and 
track the change. On the other hand, scientists argue that any enterprise, even the 
most stable one, is subject to influence of external factors. It is also found that the 
most powerful external factors that influence enterprise IA are territorial (regional) 
and sectoral ones. Therefore, the author proposed to assess enterprise IA in the 
context of regional development.

3. Moreover, it is identified that one of the most important factors influencing in-
vestment attractiveness is interaction with the state. PPP is recognized as the most 
effective mechanism for ensuring effective interaction between the state and a pri-
vate investor. The positive influence of PPP on ensuring enterprise investment at-
tractiveness in the context of regional development is determined. A method for 
ensuring effective interaction between the state and a private investor as a part of 
the mechanism of PPP is proposed for the purpose of increasing the investment 
attractiveness of not only an enterprise but a region as well. Theoretical studies of 
enterprise investment attractiveness in the context of regional development have 
shown the importance of mutual support between the state and private business.
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After analysing the theoretical aspects of enterprise investment attractiveness in 
the context of regional development, the assumptions of assessment of enterprise 
investment attractiveness was put forward by the author. Therefore, a procedure for 
assessing enterprise investment attractiveness in the context of regional develop-
ment and developing a model for assessing enterprise investment attractiveness in 
the context of regional development was proposed for implementation. 

4. It is found that some researchers proposed to assess enterprise IA on the basis of 
internal factors, others on the basis of internal and external ones, and there is a 
lack of a single integral indicator that could give an unambiguous answer about 
enterprise IA in the context of regional development. The analysis of the proposed 
in the scientific literature models and methods for IA assessment, selection of fac-
tors and their integration into a single assessment system has allowed to character-
ize features that will be applied in assessment of enterprise investment attractive-
ness in the context of regional development. The methodological justification of 
the model for assessment of enterprise investment attractiveness in the context of 
regional development and the grouping of their constituents ensure the assessment 
accuracy. In the dissertation it is established and argued that, for assessment of en-
terprise investment attractiveness in the context of regional development, a system 
approach to the integrity, functionality and applicability of assessment methods is 
essential. The model for assessment of enterprise investment attractiveness in the 
context of regional development is seen as a system of processes, consisting of a) el-
ements of enterprise investment attractiveness with the determination of weighting 
coefficients for each indicator; b) factors influencing sector-region attractiveness; 
c) evaluating sustainability of an enterprise in the sector by identifying market risk; 
d) ensuring effective interaction between the state and a private investor within 
the framework of the PPP mechanism in the context of regional development for 
calculating the optimal strategy for participating enterprises. 

5. These sequential actions have resulted in the main outcome – assessment of enter-
prise investment attractiveness in the context of regional development. The model 
reflects the influence of individual elements of enterprise investment attractiveness 
on different factors. The model is easily modifiable depending on the economic 
entity, or sector, what ensures the model’s functionality and adaptability.

6. The studies have shown that a stable and balanced development of any state requires 
diversification and innovative transformation of its production and provision of these 
processes with investment resources. And in connection with this there arose the 
problem of transition from classical forms of investment relations to a new level of re-
lations between the investor and the the recipient of investments. With the aim of en-
suring a mechanism for effective interaction of the state with a private investor in the 
context of regional development, as a key factor influencing enterprise IA, a model 
for ensuring effective interaction between the state and a private investor within the 
framework of PPP in the context of regional development has been developed.

7. The testing of the proposed model for assessment of enterprise enterprise in the 
context of regional development, based on motor transport enterprises of Kharkiv 
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region, showed its functionality and efficiency. The conducted assessment of enter-
prise IА in the context of regional development allowed to determine the IА of the 
enterprises under study, divide these enterprises into three groups. The grouping 
made it possible to identify the most-, medium- and least- investment-attractive 
enterprises.

8. The testing of the proposed model for ensuring enterprise IА in the context of re-
gional development within the framework of the PPP mechanism based on motor 
transport enterprises of Kharkiv region has confirmed the author’s opinion about 
the possibility of an accurate assessment of the effect from its application for all 
participants and for each individual one. And since interaction with the state acts as 
a factor influencing enterprise investment attractiveness in the context of regional 
development, this model can enhance the attractiveness.

The model for ensuring effective interaction between the state and a private investor 
within the framework of the PPP mechanism, which takes into consideration the amount 
of the share of budget financing, is recommended by the Department of Economics and 
International Relations in Kharkiv region to be introduced by corresponding bodies of 
state government (adoption deed №03-46/2352 of 03.06.2015). The main purpose of this 
development is to increase the investors’ interest and confidence in Kharkiv region as well 
as to receive benefits from investing.

Although this research was carefully prepared, the author is still aware of its limitations 
and shortcomings. 

First of all, the set of factors influencing the investment attractiveness of an enterprise 
depends on the sector in which the enterprise operates. Therefore, the set of factors pro-
posed in this dissertation is not final and requires further discussions.

Secondly, the model proposed by the author does not take into account the factors at 
the state level, as it is oriented to assessment of enterprise investment attractiveness in the 
context of regional development.

Thirdly, this study was carried out at enterprises of the motor transport sector, and the 
author realizes that results of a similar research in other sectors may differ, which is the 
basis for further discussions.

Fourthly, the research was conducted in one region of Ukraine – Kharkiv region. But 
regions with similar characterisitcs exist in countries with emerging economies. There are 
a lot of such regions and the task of science is to support all of them in their development 
and European integration.

The research results will benefit the fellow researchers and will help to develop scientific 
discussions related to raising and ensuring enterprise investment attractiveness in the con-
text of regional development.
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ANNEXES
Annex A

Obstacles for foreign investors (FDI, 2016)

Rank Obstacles TN
C
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1 Unstable and excessive regulation 1.0 1.0 1.0 1.5 1.03
2 Ambiguous legal system 1.1 1.5 1.0 1.7 1.21
3 Volatility of economic environment 1.1 1.25 1.0 2.0 1.27
4 Corruption 1.2 1.4 1.0 2.0 1.34
5 Large tax burden 1.45 1.5 1.5 1.75 1.46
6 Obstacles to the establishment of property rights 1.55 2.4 1.5 1.3 1.56
7 Low level of the population income 1.5 2.25 1.5 1.7 1.69
8 Difficulties in communicating with the government 1.6 2.5 1.5 1.7 1.78
9 Volatility of the political environment 1.5 2.0 1.5 2.3 1.82

10 Absence of material infrastructure 2.2 2.0 2.0 2.0 2.09
11 Problems of entering the domestic and foreign markets 1.8 2.75 2.5 1.7 2.16
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Annex A
Measures to increase the level of investees’ IA (FDI, 2016)

Rank Measures TN
C
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1 Liberalization of capital movement, foreign exchange market 
and repatriation of profits 1.1 1.4 1.0 1.25 1.12

2 Removal of restrictions on the share of foreign ownership in 
Ukrainian enterprises 1.1 1.6 1.0 1.25 1.16

3 Minimization of bureaucratic restrictions 1.5 1.2 1.0 1.0 1.17
4 Lowering tax rates and reducing the number of taxes 1.4 1.6 1.0 1.0 1.32

5 Removal of restrictions on the access to domestic and 
foreign markets 1.5 2.2 2.0 1.5 1.78

6 Improvement of the system for monitoring the compliance 
with contract terms 1.6 2.0 2.0 1,75 1.81

7 Introduction of equal conditions for actitities of 
domestic and foreign investors 2.0 1.8 2.0 1.5 1.92

8 Improvement of the material infrastructure 1.8 2.4 1.5 2.25 1.97



129

Annex B
Information on the experts from the scientific community

Full name Place of work Рosition
Scientific 

status 
(degree)

The number 
of scientific 

papers

Work 
experience

Michal 
Varchola

Academic 
Community of 

Michal Baludiansky, 
Slovakia

President of the 
community

Dr. h. c. 
prof. h.c. 

Ing., Ph.D.
34 30

Inna 
Akhtyrska

Lodz University of 
Technology, Poland

Foreign Affairs Offi-
cer at Lodz University 

of technology
Ph.D. 17 9

Shyian 
Dmytro

Kharkiv National 
University of 
Economics

Head of the 
Department of 
Economics of 
Enterprise and 
Management

Dr.Sc., 
Prof. 32 24

Tripak 
Marian

Podilsky Special Ed-
ucational-Rehabilita-
tion Socio-Economic 

College

Director Ph.D. 114 20

Kryvoruchko 
Oksana

Kharkiv National Au-
tomobile and High-

way University

Head of the Depart-
ment of Management

Dr.Sc., 
Prof. 210 27

Dmitriyev 
Illia

Kharkiv National Au-
tomobile and High-

way University

Dean of the Faculty 
of Management and 

Business

Dr.Sc., 
Prof. 260 38

Kostenko 
Yuri

Kharkiv National Au-
tomobile and High-

way University

Associate Professor 
of the Department of 
Accounting and Au-
dit, Vice Dean of the 
Faculty of Manage-
ment and Business

Ph.D. 75 31

Kurylko 
Mykola

Kharkiv National Au-
tomobile and High-

way University

Head of the Depart-
ment of Physical Edu-

cation and Sports

Assoc. 
Prof. 48 46

Malikov 
Volodymyr

Kharkiv National Au-
tomobile and High-

way University

Head of the Depart-
ment of Accounting 

and Audit

Dr.Sc., 
Prof. 129 37

Shevchenko 
Inna

Kharkiv National 
Automobile and 

Highway University

Vice Head of the De-
partment of Economy 

of Enterprise
Ph.D. 89 6

Shershenyuk 
Elena

Kharkiv National Au-
tomobile and High-

way University

Head of the Depart-
ment of Economic 
Theory and Law

Ph.D. 72 14

Shynkarenko 
Volodymyr

Kharkiv National Au-
tomobile and High-

way University

Professor of the De-
partment of Manage-

ment

Dr.Sc., 
Prof.. 315 55
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Annex B
Information on the experts in strategic management and 

management of local and regional, as well as urban development

Full name Place of work Рosition
Scientific 

status 
(degree)

The number 
of scientific 

papers

Work 
experience

Darmostuk 
Denys

Kyiv Regional Em-
ployment Center Director Ph.D. 17 18

Kovalenko 
Viktor

Department of Eco-
nomics and Interna-
tional Relations of
Kharkiv Regional 

State Administration

Director Ph.D. 6 31

Antonova 
Svitlana Gridin’s Group LT Lawyer 4 28

Gryshchenko 
Vira

Kharkiv National Au-
tomobile and High-

way University

Dispatcher of the Fac-
ulty of Management 

and Business
17 44

Information on the business experts

Full name Place of work Рosition
Scientific 

status 
(degree)

The number 
of scientific 

papers

Work 
experience

Lysenko Olex-
andr

Vovchansk depart-
ment for management 

of roads
Director 38

Lypovyy 
Ievhen TOV Horavtotrans Director 14

Strelianyi 
Mykhailo

PJSC “Kharkiv MTE 
16363” Director 43

Sundukov 
Serhiy

Private enterprise 
“Sundukov” Businessman 17

Pryimak Vla-
dyslav

The municipal en-
terprise “Saltovskoie 

tram depot”
Executive Director 12
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Annex E

Automobile roads in Ukraine (Transport i zviazok Ukrainy za 2016 rik (2017)

Year Length of public roads, km
including roads with hard covering

km %
2010 169496,2 165843,6 97,85
2011 169636,8 166024,6 97,87
2012 169693,9 166095,1 97,88
2013 169648,5 166084,9 97,90
2014 163027,6 159463,2 97,81
2015 163024 159447 97,81
2016 163033 159462,1 97,81
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Annex H

Performance indicators of enterprises in the motor transport sector of Ukraine, 
2010-2016 (Statystychna informatsiya)

Year
The number of employees 
(regular and freelancers), 

ths pers

Payroll fund, 
UAH mln

Average monthly 
payment of employees, 

UAH

Volume of sold 
products (works and 
services), UAH mln

2010 824,3 2190989,4 2658 144960,3

2011 813,8 2499993,6 3072 193741,9

2012 826,2 2818994,4 3412 210643,8

2013 808,6 2902065,4 3589 204761,7

2014 731 2754408 3768 199327,3

2015 661,4 3017968,2 4653 295634

2016 659,9 3834019 5810 298641
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Annex I

Financial results from activities of enterprises in the motor transport sector of 
Ukraine (Transport i zviazok Ukrainy za 2016 rik (2017)

Year

Profit/loss from 
ordinary activities 

before taxation, 
UAH mln

Enterprises that received profit Enterprises that incurred losses

as % of the total 
number of en-

terprises
financial result

as % of the total 
number of en-

terprises
financial result

2010 5058,9 54,6 10387,7 45,4 5328,8

2011 8741,4 63,4 15692,2 36,6 6950,8

2012 7524,9 61,8 13946,5 38,2 6421,6

2013 834,3 63,1 9429,9 36,9 8595,6

2014 -24214,0 62,6 1175,6 37,4 35969,6

2015 -13921,8 70,9 23093,7 29,1 37015,5

2016 12239,0 71,6 28371,1 28,4 16132,1
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Annex J

Dynamics of financial results from activities of motor transport enterprises of 
Kharkiv region, 2010-2016 (Transport i zviazok Ukrainy za 2016 rik (2017)

Year The financial result 
(balance), UAH mln

Enterprises that received profit Enterprises that incurred losses

as % of the total 
number of en-

terprises
financial result

as % of the total 
number of en-

terprises
financial result

2010 -69,1 48,2 422,7 51,8 491,8

2011 66,4 59,2 617,1 40,8 550,7

2012 -198,3 57,8 128,9 42,2 327,2

2013 -56,9 58,8 203,3 41,2 260,2

2014 -721,1 61,3 209,8 38,7 930,9

2015 -541,3 62,7 209,9 36,8 751,2

2016 -447,5 64,2 215,6 35,8 663,1
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Annex K

Profitability of business operations of enterprises in the motor transport sector of 
Kharkiv region, 2010-2016 (Transport i zviazok Ukrainy za 2016 rik (2017)

Year Profit from business 
operations, UAH mln Operating costs, UAH mln Profitability ratio  

(loss ratio), %
2010 9287,0 166701,3 5,6
2011 13413,4 219821,4 6,1
2012 11862,3 218313,0 5,4
2013 7402,7 210732,6 3,5
2014 -8081,3 225417,4 -3,6
2015 3505,6 329718,6 1,1
2016 18864,1 376855,8 5,0
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Annex M 
The list of the motor transport enterprises studied 

Name of the MTE
Code of Unified State Register of 
Enterprises and Organizations of 

Ukraine
Symbolic designation 

Truck Fleet № 2 01268414 MTE1

OJSC KhMTE 01268727 MTE2

PJSC MTE – 16363 01332106 MTE 3

Private Valky MTE – 16341 03115135 MTE 4

PJSC Krasnogradsk MTE – 16345 03115175 MTE 5

PJSC MTE – 16301 03115330 MTE 6

PJSC MTE – 16350 03115212 MTE 7

PJSC MTE – 16365 03118943 MTE 8

PJSC MTE – 16329 03120259 MTE 9

OJSC MTE – 16351 14084041 MTE 10

Private JSC Service station 
MTE  16327 31633079 MTE 11

PJSC KMTE 2006 04404958 MTE 12

Private JSC MTE 05379027 MTE 13

Private JSC Kharkiv MTE 16368 21188108 MTE 14
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Annex N

The integral index of investment attractiveness of motor transport enterprises

Symbolic designation 2011 2012 2013 2014 2015 2016 Average value

MTE1 0,71 0,4 0,75 0,81 0,84 0,85 0,73

MTE2 0,39 0,29 0,28 0,28 0,28 0,27 0,30

MTE 3 1,1 1,25 1,19 0,98 0,97 0,98 1,08

MTE 4 0,54 0,23 0,19 0,4 0,50 0,52 0,40

MTE 5 0,56 0,72 0,7 0,89 0,81 0,85 0,76

MTE 6 -0,22 -0,1 0,34 0,02 0,01 0,01 0,01

MTE 7 0,65 1,05 1,28 0,83 0,91 0,94 0,94

MTE 8 0,73 0,8 0,71 0,73 0,74 0,76 0,75

MTE 9 0,28 1,09 1,09 1,1 1,12 1,12 0,97

MTE 10 0,61 -0,01 0,76 1,03 1,01 1,02 0,74

MTE 11 0,58 0,51 0,63 0,53 0,67 0,59 0,59

MTE 12 0,23 0,49 0,85 0,09 0,08 0,20 0,32

MTE 13 0,95 0,83 0,82 0,79 0,79 0,78 0,83

MTE 14 1,16 1,09 0,82 0,96 0,97 1,01 1,00



156

Annex O 

Operating profitability of enterprises of the motor transport sector of 
Ukraine in 2011-2016, %

Symbolic designation 
of the enterprise 2011 2012 2013 2014 2015 2016

MTE1 4,83 -0,73 0,45 0,25 0,32 0,31
MTE2 0,04 0,02 0,02 0,02 0,2 0,2
MTE3 0,19 0,24 0,03 0,19 0,14 0,27
MTE4 0,07 0,07 0,13 0,16 0,19 0,2
MTE5 -0,01 0 -0,01 -0,01 0 0,06
MTE6 0,03 0,03 -0,02 0,03 0,02 0,03
MTE7 -0,15 -0,01 0,26 0 0,1 0,15
MTE8 -0,03 -0,03 -0,04 0 0 0
MTE9 0,02 0,02 -0,29 -0,2 -0,07

MTE10 -0,2 -1,07 0 0,94 0,9 0,91
MTE11 0,05 0,06 0,12 0,03 0,12 0,1
MTE12 -0,34 -0,48 0,56 1,03 1 0,6
MTE13 0,02 0 -0,03 -0,04 0 0,1
MTE14 0 -0,57 -0,54 -0,29 0,1 0,22
Sector 6,3 1,9 2,3 -1,7 1,1 5,1
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INTRODUCTION

Relevance of the research.  
Nowadays, a number of studies are being carried out to assess attractiveness of indi-

vidual enterprises, regions and countries. To date, the investment attractiveness of an en-
terprise is determined not only by indicators of its economic activity but also by factors 
that influence the investment attractiveness of the city, region, sector, in which it operates. 
That is why, the interest of science, politics, business in investment attractiveness continues 
to grow and this happens, in particular, due to its impact on competitiveness and sustain-
able development of national economies. Therefore, it is necessary to conduct additional 
research in the field of assessment of enterprise investment attractiveness in the context of 
regional development, which constitutes the main objective of the thesis.

Research projects focusing on inflows of foreign direct investment into specific areas and 
investment attractiveness are conducted both by academic economists and world leading 
consulting companies. UNCTAD is an institution that deals with incentives for investors 
and foreign investment inflows into different world markets. The Polish publications pre-
senting the issues of investment attractiveness include a collective publication “Investment 
Attractiveness of Polish Regions” (Godlewska-Majkowska, 2008). Some problems related 
to investment attractiveness are addressed in the work entitled “Investment Attractiveness 
of a Region” (The BPCC economic debate, 2017). The issues of investment attractiveness 
are also raised by such consulting companies as Ernst & Young (2009, 2008, 2007, 2006), 
KPMG (2009), Kearney (2009, 2007), what they were analysing. Some consulting compa-
nies, in particular, PriceWaterhouseCoopers, are interested in attractiveness of the Central 
and Eastern European market.

Increasing the investment attractiveness can help an enterprise to create competitive 
advantages, open opportunities for innovation, reduce operating risks and operating costs, 
and improve the enterprise’s profitability.

The researchers speak about the importance of investment attractiveness of an indi-
vidual enterprise as a constituent and main part of a region’s and country’s investment 
attractiveness. Competitiveness of an industrial sector as well as of the whole country de-
pends on competitiveness of enterprises. It is the basis of the European Union’s economy 
(European Commission, 2016). Fluctuations in the economic activity have forced business 
to change traditional methods of organization and management and to search for new 
tools, knowledge, resources and competencies in order to strengthen its position and en-
sure competitiveness of enterprises. It is not enough to pay attention only to the investment 
attractiveness of an enterprise. Its competitiveness depends on the sector and the region in 
which it operates (The BPCC economic debate, 2017).

In this regard, researchers pay special attention to a fairly new concept – investment at-
tractiveness  – and methods for its assessment.

Scientific problem and the level of its investigation
In order to objectively reveal the level of the analysed problem, an investigation was 

performed with searching topical publications in scientific databases. The research of theo-
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retical and methodological principles of assessment of IA was carried out in works by local 
and foreign scientists. It should be noted each author has his own point of view regarding 
the definition of this concept and offers his own vision of IA and methods for its assess-
ment. And since discussions in the field of research of the theoretical and methodological 
principles of assessment of investment attractiveness assessment continue, this problem 
remains relevant.

The conducted research made it possible to draw the following conclusions and gen-
eralizations: Ukrainian and foreign scientists, who deal with the problems of investment 
attractiveness, perform their studies in three areas, namely investment attractiveness of a 
country, investment attractiveness of an industrial sector, region or territory, and invest-
ment attractiveness of an enterprise.

The most recent studies among the scientists of the first group are conducted by Birn-
leitner (2014), Škuflić, Rkman & Šokčević (2013), Serhieieva (2015), Kwang-Hoon Lee 
(2016), Dorożyński  & Kuna-Marszałek (2016); Kazakhstan investment attractiveness – 
Ernst & Young’s investor opinion survey (2011), Langalanga (2015), EY’s attractiveness 
survey: India 2014. Enabling the prospects (2014), Dumon (2012), who conduct research 
on investment attractiveness of a country. All of them are sure and assert that since the 
concept of investment attractiveness of a country is a multifaceted concept, components of 
its integral index are investment attractiveness of regions and enterprises.

The researchers of the second group, who study the problems of investment attractiveness 
of a region, sector or territory, feel certain of the importance of the problem under study, 
since they singled out it as a component of the overall indicator of a country’s investment 
attractiveness. They are also sure that investment attractiveness of enterprises operating on 
the territory of a region has a significant impact on the attractiveness of the region. Among 
these scientists are Snieska & Zykiene (2015), Dorożyński & Kuna-Marszałek (2016), 
Mustafakulov (2016, 2017), Snieska & Zykiene (2011), Litavniece (2014), Bruneckienė, 
Zykienė & Stankevičius (2016), Durdieva (2013), Saidi (2016), Symon-Nganga & Maruy-
ama (2015), Damborsky & Rihova (2009), Mohammed Hamri, Zerouali Ouariti & Sadiqui 
(2014), Lapointe (2004), Nizielska (2012), Zakirova (2016), Sinkiene & Kromalcas (2010).

As for the researchers of the third group (Drábek & Merková (2015), Krupka & Bachin-
skiy (2014), Strokovich (2009), Mirkin (2006), Tsarev (2012), Anamari-Beatrice (2014), 
Mittala & Jhamb (2016), Rębiasz & Macioł (2014), Rolik (2012, 2013), Vetlugin (2006), 
Kolomits (2013), Kredisov (2013), who study the problems of investment attractiveness 
of an enterprise, consider their studies basiс ones, since without increasing investment at-
tractiveness of enterprises, it is impossible to increase the attractiveness of a region, sector, 
and country as a whole. 

All the researchers who deal with the problem of investment attractiveness (scientists of 
all defined groups) are unanimously convinced that investment attractiveness, as an inde-
pendent definition, an element of a complex system, is one of conditions for formation of an 
investment environment and needs be assessed. And since the enterprise is recognized as a 
fundamental link in the formation of the investment attractiveness of a country, region or 
territory, there arises the question of how to assess the investment attractiveness of an enter-
prise, and what factors should be taken into account at the same time? The issue of assessing 
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investment attractiveness is especially relevant when it comes to assessing a large number of 
applicants for investment. How to determine the most interesting enterprise for investment, 
which enterprise is the most investment-attractive, and how risky such investments are?

The answer to this question can be found in the works of scientists who offer different 
models and methods for assessing enterprise investment attractiveness. Models for assess-
ment of investment attractiveness at the micro level are presented in such scientific works 
as “Model for quantifying the components of the innovation strategy” (Rolik, 2013), “Mod-
el for business activity assessment” (Nizielska, 2012), “Assessment model on the basis of 
forecast estimates” (Rębiasz & Macioł, 2014), Method for integral assessment of investment 
attractiveness of enterprises and organizations” of Agency on Prevention of Bankruptcy 
of Enterprises and Organizations (ABEO), which was developed on the initiative of the 
administration of Agency on Prevention of Bankruptcy of Enterprises and Organizations 
(ABEO) and registered in the Ministry of Justice of Ukraine (ABEO, 1998). All these meth-
ods for assessing the enterprise investment attractiveness offer a comprehensive approach, 
taking into account the enterprise’s performance indicators, risk and regional affiliation.  
As a result of assessing the investment attractiveness of the enterprise, it’s possible to obtain 
a number of performance indicators for further comparison and compilation of the final 
conclusion. None of the methods provides for obtaining one universal value, according to 
which it was possible to unequivocally answer the question of which enterprise is more 
investment attractive, which one is less attractive and to what extent?

Snieska & Zykiene (2015) determined that for investors the provision of business support 
services is an important factor. In the scientific literature this aspect is neither defined nor 
clarified (Snieska & Zykiene, 2015). Such researchers as Otairua, Umarb, Zawawib, Sodan-
gic & Hammad (2014), Pribadi & Pangeran (2010), Anamari-Beatrice (2014), Yang, Long 
& Li (2017), Liu, Gao, Cheah & Luo (2016), Wang & Liu (2015), Cedrick & Long (2017), 
Kurniawan, Mudjanarkoa & Ogunlana (2015), Kurniawan, Ogunlana & Motawa (2014), 
Hucknall (2010), Siemiatycki (2009), Kaka & Al-sharif (2010), Zeneli (2016) offer systems 
for ensuring interaction between the state and a private investor within the framework of 
public-private partnership (PPP). Since self-increasing of the enterprise IA becomes prob-
lematic under crisis conditions in the country, such authors as Mankiw (2014), Cedricks & 
Longs (2017), Yang, Long & Wenbo Li (2017), Liu, Gao, Cheah, & Luo (2016), Wang & Liu 
(2015), Kurniawan, Mudjanarko & Ogunlana (2015), Zeneli (2016) and Burkov & Novikov 
(2007) proposed mechanisms and models for ensuring provision of incentives for investors 
within the framework of PPP. 

Summarizing, it can be stated that the question of enterprise IA assesment is important, 
relevant and new from the point of view of scientific investigations and practical applica-
tion, however

 – enterprise IA needs further research;
 – factors influancing IA are not analysed thoroughly enough;
 – methodologies and models for assessing enterprise IA require scientific improve-

ments;
 – provision of effective functioning of the system for ensuring enterprise investment 

attractiveness requires new proposals.
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In general, assessment of enterprise investment attractiveness requires improvement and 
consideration in the context of regional development. Deficiency of researches on assessing 
enterprise IA, disagreements on the assessment methods used motivate further investiga-
tion. Researchers analyzing the influence of various factors on enterprise IA concentrated on 
different aspects. They assessed the IA of an enterprise, a region, and city having obtained a 
large number of resultive indicators, but no one proposed a universal model for assessment 
of enterprise investment attractiveness in the context of regional development which deter-
mines the influence of the factor of interaction with the state and the mechanism of such 
interaction. It left a gap concerning  assessment of enterprise investment attractiveness in the 
context of regional development. Furthermore, there is still a lack of complex methodology 
for assessment of enterprise investment attractiveness in the context of regional development.

The scientific problem is how to assess and ensure enterprise investment attractiveness 
in the context of regional development.

The object of the scientific research is methods and models for assessing and ensuring 
enterprise investment attractiveness in the context of regional development.   

The aim of the scientific research is to develop the model for assessing and ensuring 
enterprise investment attractiveness in the context of regional development and to test it 
in Kharkov region.

The objectives of the scientific research are
1. to clarify the conceptual apparatus of the main structural components of invest-

ment attractiveness, namely to analyze the approaches of scientists to the under-
standing of the concept of investment attractiveness, determine its content;

2. to study in detail the factors influencing investment attractiveness as well as the 
indicators that form these factors, to determine among them the most significant 
factors, to systematize the obtained results for assessing enterprise investment at-
tractiveness in the context of regional development;

3. using the experience of developed European countries, to determine the role of PPP in 
ensuring enterprise investment attractiveness in the context of regional development;

4. based on the existing models for assessment of investment attractiveness and by 
analyzing the existing approaches to IA assessment, to determine their advantages 
and disadvantages, develop a model for assessment of enterprise investment attrac-
tiveness in the context of regional development;

5. with the aim of ensuring effective interaction between the state and a private inves-
tor within the framework of the PPP mechanism, to propose for implementation a 
model for ensuring enterprise investment attractiveness in the context of regional 
development;

6. to test the proposed model for ensuring enterprise investment attractiveness in the 
context of regional development based on motor transport enterprises of Kharkiv 
region;

7. to test the proposed model for ensuring effective interaction between the state and 
a private investor within the framework of the PPP mechanism based on motor 
transport enterprises of Kharkiv region.
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Relationship with academic programs, plans, themes
The research topic is relevant to the topic of a scientific and research work of Depart-

ment of Economy and Entrepreneurship of Kharkiv National Automobile and Highway 
University (KNAHU) “Prospects for entrepreneurship development in Ukraine” (state 
registration number 0114U003909) and “The priority directions and prospects of manage-
ment of business development” (state registration number 0115U004774), in which the 
author was engaged as a collaborator. Within the frame of the research theoretical aspects 
of development of entrepreneurship were substantiated, theoretical and methodological 
approaches to assessment of enterprise investment attractiveness in the context of regional 
development were considered. 

The methods of the research
To solve the problem raised in the dissertation, there applied the following scientific 

research methods: 
 – critical analysis, abstract-logical method and generalization of scientific experience 

– at improving the principles for assessing investment attractiveness; 
 – analysis, synthesis and comparison – at systematizing factors of influence of the 

external and internal environment on enterprise IA, determining objectives of the 
system for ensuring enterprise IA, generalizing methods for assessment of enter-
prise IA; 

 – economic and mathematical modeling and factor analysis, optimization method – 
at developing a model for assessment of enterprise IA; 

 – the mathematical method of studying optimal strategies – at developing a model 
for ensuring effective interaction between the state and a private investor within the 
framework of the PPP mechanism;

 – mathematical and statistical analysis of research results conducted by employing 
the software of statistical data processing, SPSS (v21.0) and Microsoft Excel (2010).

Data and their sources. The research is based on historical data from 2011 to 2016  
(6 years). The theoretical sources used in the research on assessment of enterprise invest-
ment attractiveness include the books, articles, scientific works on investment attractive-
ness and competitiveness, direct foreign investment, and influence of public-private part-
nership (PPP) on investment attractiveness, as well as the methodology for multidimen-
sional comparative analyses.

To determine the collective opinion of specialists on the importance of factors influenc-
ing investment attractiveness, the questionnaire-based survey was chosen. It was carried 
out during the International conferences “Problems and perspectives of business develop-
ment” in KNAHU in 2017. The participants of the conference were specialists in the field of 
economy, entrepreneurship and management from Ukraine, Slovakia and Poland.

Also theoretical, methodological and information base of the research is fundamental 
principles of the theory of investment and market economy, works by local and foreign 
scientists on problems of enterprise IA, normative and legal acts concerning the regulation 
of investment activity, official statistical data of the State Statistics Service of Ukraine, and 
the Central Statistical Office in Kharkiv region, reports and other informational materials.
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The novelty of the scientific research
1. The concept of investment attractiveness has been considered in the context of 

regional development. In the existing definitions of investment attractiveness the 
most commonly encountered concepts are favorable investment environment, 
status and opportunities, investment capacity, investment favorability, investment 
security, investment potential, general characteristics of advantages and disad-
vantages, stability of an enterprise, investment incentives, competitiveness, good 
conditions for establishing business activity. There is no generally accepted defini-
tion of IA. In different societies it is perceived mainly as conditions of functioning 
determined by a set of quantitative and qualitative indicators. In other words, it is 
a competition between similar enterprises, sectors. In the dissertation investment 
attractiveness is defined as a complex concept consisting of a set of factors that de-
termine it and influence the final results of investing.

2. To solve the problem of assessing enterprise investment attractiveness, the whole 
set of factors that are most significant for and have a decisive influence on investment 
attractiveness have been determined. After sifting and systematizing the factors that 
influence investment attractiveness, the most significant among them were identi-
fied. Internal and external factors of enterprise IA that determine integral assessment 
were selected. These indicators of enterprise IA were analysed and estimated in the 
dissertation and combined into an integral set of indicators used for assessment of 
investment attractiveness. Based on this, an assumption of investment attractive-
ness assessment in the context of regional development has been put forward.

3. To determine the significance of the selected factors, i.e., the strength of their influ-
ence on the investment attractiveness of an enterprise, the assessment is carried 
out based on an expert survey of specialists working in this field. To determine the 
collective opinion of specialists on the importance of the factors, the method of ques-
tionnaire survey was used and the model for assessment of enterprise investment at-
tractiveness has been developed.

4. Enterprise investment attractiveness in the context of regional development is defined 
as the concept combining the elements of enterprise investment attractiveness, factors 
influencing sector-region attractiveness, evaluating the sustainability of an enterprise 
in the sector, and ensuring effective interaction between the state and a private investor.

5. PPP has been defined as a mechanism influencing and ensuring enterprise investment 
attractiveness in the context of regional development.

6. The model and algoritm for assessment of enterprise investment attractiveness in the 
context of regional development has been developed and can be used as a tool for as-
sessment of investment attractiveness in the context of regional development. 

The structure of the dissertation
This dissertation consists of three sections. The approaches to the understanding of the 

concept of investment attractiveness, determination of its content, the factors influencing 
investment attractiveness and determination among them the most significant ones, the 
role of PPP in assessment of enterprise investment attractiveness in the context of regional 
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development are discussed in Section 1. In Section 2 the existing models and approaches 
for assessment of investment attractiveness (IA), their advantages and disadvantages are 
analized; a model for assessment of enterprise investment attractiveness in the context of 
regional development and a mathematical model based on the theory of games for ensur-
ing effective interaction between the state and a private investor within the framework of 
the PPP mechanism are developed. Section 3 of the dissertation work contains the test-
ing of the proposed models employed for the empirical research. The IA assessment was 
carried out based on Ukrainian motor transport enterprises, the mathematical model of 
the mechanism for ensuring effective interaction between the state and a private investor 
within the framework of the PPP mechanism was tested at enterprises of Kharkiv region.

Limitations of the research
The set of factors determining the investment attractiveness of an enterprise depends 

on the sector in which the enterprise operates. Therefore, the set of factors proposed in this 
dissertation is not universal and requires further discussions.

The model proposed by the author does not take into account the factors at the state level, 
as it is oriented to the internal assessment of the investment attractiveness of an enterprise.

This empirical study was carried out at enterprises of the motor transport sector, and 
the author realizes that results of a similar research in other sectors may differ, which is the 
basis for further discussions.

The research was conducted in one region of Ukraine – Kharkiv region. But regions 
with similar characterisitcs exist in countries with emerging economies, indicators forming 
a model for assessing the investment attractiveness of an enterprise in the context of re-
gional development may be different and specific for such regions, but they can be adapted, 
and the model can be implemented in other regions. There are a lot of such regions and the 
task of science is to support all of them in their development and European integration.

Practical value of the research results. 
The theoretical and practical propositions of the dissertation work have been devel-

oped into methodological guidelines and practical recommendations, which can be used 
in ensuring enterprise IA as a mechanism for self-assessment of enterprise investment at-
tractiveness in the context of regional development and to increase investors’ interest and 
confidence in Kharkiv region as well as to receive benefits from investing. For the purpose 
of further development, the author’s idea concerning the model for ensuring effective in-
teraction between the sate and a private investor was taken into consideration and rec-
ommended for adoption by the Department of Economics and International Relations of 
Kharkiv Regional State Administration (adoption deed №03-46/2352 of 03.06.2015). 

The contents of the dissertation.
The dissertation consists of introduction, three sections, conclusions and recommenda-

tions, references and annexes. The dissertation volume is 300 pages (180 pages aside from 
annexes); it containes 19 figures, 19 tables, 15 annexes; 304 sources of scientific literature in 
Ukrainian, Russian and English were used as references.
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The publication of the research results. 
The research results have been presented at scientific conferences in Ukraine and abroad 

and published in recognized Ukrainian and foreign scientific journals. 

REVIEW OF THE DISSERTATION CONTENTS

1. ENTERPRISE INVESTMENT ATTRACTIVENESS IN THE CONTEXT 
OF REGIONAL DEVELOPMENT

1.1. Development of investment attractiveness concept

In this subsection, the development of the concept of investment attractiveness is re-
viewed and was disclosed that there is no generally accepted definition of IA. In different 
societies it is perceived mainly as conditions of functioning, which are determined by a set 
of quantitative and qualitative indicators. In other words, it is competition between similar 
enterprises, industrial sectors. Based on the carried out analysis of the development of the 
concept of investment attractiveness, in the dissertation investment attractiveness is de-
fined as a complex concept consisting of a set of factors that determine it and influence the 
final results of investing. An assumption of development a model for investment attractive-
ness assessment in the context of regional development is put forward.

1.2. Factors influencing investment attractiveness 

In this subsection, factors influencing investment attractiveness are analysed and the 
most significant among them are identified. The factors of IA that are determined as inte-
gration of the internal and external ones are considered. The author defined sectoral and 
regional factors as external ones. The indicators of enterprise IA are analysed and estimated 
in the thesis and combined into one integral set of indicators used for the assessment of 
investment attractiveness. The investment attractiveness of the enterprise is influenced by 
factors that do not depend on its activities. It was disclosed that assessment of enterprise 
IA is depending the regions` and sectors` factors - the bases of the enterprise investment 
attractiveness. It is established that the investment attractiveness of an enterprise have to be 
considered in the context of regional development.

1.3. External environment of enterprise investment attractiveness in 
the context of regional development

In this part of the work, different approaches and methods of interaction between the 
state and a private investor are studied. This need arose as a result of the proposed system of 
investment attractiveness in the context of regional development. The results of the research 
showed that PPP is the most effective method of such interaction. PPP was determined as a 
special form of business organization and a form of investment activity. The need for com-
pensatory payments for the purpose of attracting and encouraging an investor (Caoa, Dub 
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& Hansen, 2017) creates the need to develop a methodology for ensuring effective interac-
tion between the state and an investor on terms of mutually beneficial relations.

1.4. Ensuring of enterprise investment attractiveness in the context 
of regional development

In this subsection, the system for ensuring enterprise investment attractiveness in the 
context of regional development is developed. This development is a result of the defini-
tion of enterprise IA as a component and at the same time an independent part of in-
vestment activity as a whole. Market components and the strength of their influence on 
the results of investment determine possibilities for effective implementation of enterprise 
investment activity (Khobt, 2005). On the basis of the realization of these functions, the 
author proposed a system for ensuring enterprise investment attractiveness in the con-
text of regional development, which, in contrast to the existing ones, includes such impor-
tant stages as - assessment of enterprise IA; assessment of regional IA; assessment of sec-
tors` IA; public-private partnership (interaction between the state and a private investor).  
Enterprise investment attractiveness in the context of regional development is defined as 
the unit combining the elements of enterprise investment attractiveness, elements of sector 
and region attractiveness, sustability of an enterprise in the sector and ensuring effective 
interaction between the state and a private investor.

2. METHODOLOGY FOR ASSESSMENT OF ENTERPRISE INVESTMENT 
ATTRACTIVENESS IN THE CONTEXT OF REGIONAL DEVELOPMENT

2.1. Overview of existing models for assessment of enterprise investment attractiveness

In this section, there analysed the models for assessment of investment enterprise at-
tractiveness existing in the scientific literature, namely,  “Model for quantifying the com-
ponents of the innovation strategy” (Rolik, 2013), “Model for business activity assessment” 
(Nizielska, 2012), “Assessment model on the basis of forecast estimates” (Rębiasz & Macioł, 
2014), Method for integral assessment of investment attractiveness of enterprises and or-
ganizations” of Agency on Prevention of Bankruptcy of Enterprises and Organizations 
(ABEO). It should be noted that the development of models for assessing investment at-
tractiveness helps develop science. When the result is presented quantitatively, it becomes 
easy to understand. Especially simple is the perception of the result obtained by an integral 
evaluation.

Accomplished analysis has allowed fundamental principles to separate which it is pur-
poseful to entertain in evaluation investment attractiveness.

The analysis made it possible to identify the main factors and their indicators, with the 
help of which the investment attractiveness of the enterprise in the context of regional 
development was assessed. They are: internal factors - property status, financial independ-
ence, financial stability, assets liquidity, profitability, business activity, sustainability; exter-
nal factors – attractiveness of the region and attractiveness of the sector.
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The accomplished analysis of the models proved that assessment of enterprise IA in the 
context of regional development is a quite complex process. The majority of the mentioned 
methods for assessment of investment attractiveness are built on determination and analy-
sis of economic indicators by certain directions. Each of the mentioned directions contains 
a few indicators that substantially influence and comprehensively represent the area of an 
enterprise’s activity. The biggest problem of combining the indexes of the factors for de-
termining a single integral index of enterprise investment attractiveness in the context of 
regional development has been proposed to solve. Since at the present moment there is no 
methodological approach to assessing enterprise IA in the context of regional development 
that involves all the determined factors, the author proposed to develop a fundamentally 
new methodological approach to assessing enterprise investment attractiveness in the con-
text of regional development.

2.2. The model for assessment of enterprise investment attractiveness

The model for assessment of enterprise investment attractiveness in the context of re-
gional development, which was developed in this dissertation, is composed of two structur-
al parts: internal and external ones. Enterprise investment attractiveness is defined as the 
unit combining the internal, sectoral and regional factors. All three elements of enterprise 
IA should be used together. 

Disagreements in the degree of importance of some indicators of enterprise perfor-
mance in relation to others had called for conducting a procedure for determining the 
weight of groups of these indicators.

Let us consider each step of the procedure of determination of the model for enterprise 
IA assessment:

1. Collecting data on enterprise financial and economic activities. At this stage col-
lection of information on the actual state of the enterprise and evaluation of the 
existing state of IA is carried out.

2. Forming a database for assessment of enterprise IA. At this stage the calculation 
of indicators of investment attractiveness of enterprises and organizations is car-
ried out on the basis of the proposed by the author internal components of IA. An 
important condition is that the increase in each of the indicators should suggest the 
positive dynamics.

3. Distributing the indicators by groups. As it was discovered, the investment attrac-
tiveness is largely determined by the influence of a combination of microenviron-
ment factors. To this end, it is proposed to identify those factors for each group, 
have the greatest impact on the investment attractiveness of the enterprise. To this 
end, it is proposed to distribute the above factors to the main and secondary ones. 
The main ones include factors that have a decisive impact on investment attractive-
ness. The division of factors into the main and secondary occurs in accordance with 
their significance, or force of influence. The selection of these indicators is proposed 
on the basis of a questionnaire-based survey conducted among specialists in the 
industry, in the next stages.
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4. Normalization of data. The need for data to be normalized is conditioned by the 
nature of the indicators used, because they differ greatly in absolute values (some 
indicators are qualitative, and some quantitative or single indicators are measured 
in thousands and others in hundredths). Normalization of data allows to bring all 
the numerical values of variables used to the same area of their change, so that it 
becomes possible to bring them together in one model.

5. Determination of weighing coefficients for each factor influencing the IA and 
determination of weighing coefficients for each group of factors influencing 
the IA. The aim of this stage of building a model for evaluation of investment 
attractiveness is to calculate the weighing coefficients, which are to reflect the 
contribution of each component of investment attractiveness. Determination 
of such coefficients was performed using the hierarchy analysis method. Unlike 
commonly used ranking by the expert method, it provides a more reliable and 
objective results.

6. On the basis of the determination of weighing coefficients, it becomes possible to 
form a model for IA evaluation. With regard to the obtained specific weighing coef-
ficients for six main components of enterprise IA, the integral index of enterprise 
IA has the following form:

ІІIA = 0,162848*КGI + 0,194772*КGII + 0,149737*КGIII +
0,154986*КGIV + 0,177391*КGV + 0,160266*КGVI  (1)

where  ІІIA - integral index of enterprise IA;
КGI – Group І (coefficient of property status);
КGII – Group IІ (coefficient of financial independence);
КGIII – Group IIІ (coefficient of financial stability);
КGIV – Group IV (coefficient of assets liquidity);
КGV – Group V (coefficient of profitability);
К GVI – Group VІ (coefficient of business activity).
Using the developed model, it is possible to solve the biggest problem is to aggregate 

information directions and indexes, to define the universal integral index of enterprise 
investment attractiveness. And since this indicator characterizes the financial condi-
tion of the enterprise (internal factors are used in the calculation), it is the basis for 
assessing the investment attractiveness of the enterprise in the context of regional de-
velopment.

2.3. Assessment of enterprise investment attractiveness in the context 
of regional development

In this section the methodological approach to assessment of enterprise IA in the con-
text of regional development is proposed (Fig. 1).

The proposed in the work the assessment model of enterprise IA in the context of 
regional development takes into account the dynamics of the initial data involved in 
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the formation of the index of enterprise IA. It is the proposed methodological approach 
based on dynamics of the studied investment processes at the level of individual enter-
prises. To ensure the investment attractiveness of enterprise in the context of regional 
development, in the opinion of the author, it is necessary to pay attention to the most 
important factor - interaction with the state, which will be done in the next subsection 
of this dissertation.

Figure 1. The assessment model of enterprise IA in the context of regional development (author`s develop)
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2.4. The method for ensuring the interaction between the state and 
a private investor withing the framework of the PPP mechanism 

in the context of regional development

People respond to incentives and honesty (Mankiw, 2014). The positive externalities 
and public-private partnership mechanisms are considerable incentives in the projects  
(Cedricks & Longs, 2017). For the purpose of ensuring the development of mechanisms 
for implementation of the state investment policy, it was proposed to introduce a model for 
ensuring the interaction between the state and a private investor. A mathematical model 
for ensuring effective interaction between the state and a private investor as a part of the 
PPP mechanism was developed.

Since all steps for assessing the investment attractiveness of the enterprise in the context 
of regional development are described in detail by the author in this dissertation, it was 
logical to present a general algorithm for assessment the investment attractiveness of the 
enterprise in the context of regional development.

The presented algorithm is a sequence of actions to assess the investment attractiveness 
of an enterprise in the context of regional development. It includes three steps in the im-
plementation of such an assessment, namely:

1. assessment of the investment attractiveness of the enterprise, based on the internal 
indicators of the enterprise (see subsection 2.2);

2. assessment of the investment attractiveness of the sector, the region and the enter-
prise in this sector and region, as well, assessing the sustainability of the enterprise 
in this sector (see subsection 2.3);

3. determination of the number of enterprises-candidates for participating in social 
programs of development of enterprises and region, and the determination of the 
total effect for enterprises-participants and separately each enterprise (see subsec-
tion 2.4). To prove the effectiveness of the model proposed by the author for as-
sessment the investment attractiveness of the enterprise in the context of regional 
development, it is necessary to test it. Testing will be carried out on the example of 
motor transport enterprises of the Kharkov region. Before starting the testing, the 
author puts forward the following hypotheses: the model is applicable to enterpris-
es of any sector and any region; using the model of ensuring effective interaction 
between the state and a private investor within the framework of PPP mechanism 
in the context of regional development; it is possible to accurately assess the effect 
for all participants and separately for each. And since interaction with the state acts 
as a factor influencing the investment attractiveness of an enterprise in the context 
of regional development, it is possible to increase this attractiveness with the help 
of such a model.



172

3. TESTING THE PROPOSED MODEL FOR ASSESSMENT OF ENTERPRISE 
INVESTMENT ATTRACTIVENESS IN THE CONTEXT OF KHARKIV REGION 

OF UKRAINE

3.1. Results of assessment of investment attractiveness of the motor transport sector 
and Kharkiv region

Based on the study of the investment attractiveness of the sector and the region, it can 
be concluded that the motor transport sector has a low level of attractiveness, and the 
Kharkov region is attractive to the potential investor. Therefore, according to the matrix of 
investment attractiveness at the macro level (Grineva, 2013) the correction factor will be 1. 
This value will be used for assessment of investment attractiveness of the enterprise in the 
context of regional development.

3.2. Assessment of enterprise investment attractiveness in the context 
of regional development

The investment attractiveness of enterprises of the Kharkov region allow to divide the 
enterprises under study into three groups: 1 group - the most attractive for investment, 
requiring the least amount of investment infusions; Group 2 - enterprises with average 
investment attractiveness; Group 3 - enterprises with low investment attractiveness, requir-
ing significant investment. The sustainability of the enterprises of the Kharkov region make 
it possible to divide the enterprises under study into three groups: 1 group - the least risky 
for investment (the risk indicator is of minimal importance); Group 2 - enterprises with an 
average level of risk; Group 3 - enterprises with a high level of risk (risk index, among the 
study group, the highest).

3.3. Application of the model for ensuring effective interaction between the state 
and a private investor within the framework of the PPP mechanism in the context 

of regional development

For the purpose of ensuring the development of mechanisms of the state investment 
policy the author proposed to use the model of state interaction with a private investor 
within the framework of the PPP mechanism in the context of regional development. 
When calculating the optimal strategy for participating enterprises, two parameters are 
used: efficiency and priority. In the calculations, the author suggests using the sustability 
of a participating enterprise in this sector under the efficiency parameter. This indicator 
for economic essence characterizes the efficiency of the enterprise in a particular sector (in 
this case in the motor transport sector), as it is calculated on the basis of the profitability 
of the enterprise and the profitability of the sector. Under the priority parameter, the au-
thor suggests using the indicator of the enterprise investment attractiveness in the context 
of regional development. This integral indicator consists of a set of internal and external 
indicators and, in its essence, determines the most attractive enterprise for investment.  
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The logic is this: the higher the index of the enterprise investment attractiveness in the 
context of regional development, the greater its priority.

Based on the calculations, the optimal strategy was determined for each of the appli-
cants for investment, among which the winners were selected for investment and the opti-
mal strategy for each winner was calculated. The model of state interaction with a private 
investor within the framework of the PPP mechanism has a unique feature – the enterprise 
having some funds for implementation of the investment project can be both a candidate 
for receiving investments and an investor. In the case of success the enterprise develops at 
its own expense and gets from the state benefits provided by the optimal strategy of partici-
pation of investors in financing investment projects.

CONCLUSIONS AND RECOMMENDATIONS

The analysed specifity of enterprise investment attractiveness in the context of regional 
development and the methodological aspects of its integral assessment reflect a constantly 
growing interest of world academic economists, practitioners, and politicians in the topic 
under investigation and prove its relevance, timeliness and novelty. The conducted investi-
gation of enterprise investment attractiveness in the context of regional development and 
methods for its assessment permits formulating the following research findings:

1. The carried out theoretical analysis revealed the uncertainty and multiplicity of en-
terprise investment attractiveness and its system. By analyzing different theoretical 
approaches to the concept of IA, its structure, and patterns of the process of its 
formation it has been found that 
a) the concept of enterprise investment attractiveness is an evolving and multi-

faceted system covering not only activities of enterprises, but also the external 
conditions of the region, the sector and the country as a whole; 

b) enterprise IA is a concept created by society, and, therefore, is a change in so-
cial relations and conditions in which there are certain subjects of society that 
influence its development.

Generally, improvement of enterprise investment attractiveness occurs at two lev-
els: internal and external one. With reference to the analysis of the development 
and structure of the concept of enterprise investment attractiveness, in the disserta-
tion enterprise investment attractiveness is defined as as a complex concept consist-
ing of a set of factors that determine it and influence the final results of investing.

2. The analysis of the factors influencing enterprise IA demonstrate a multiple approach 
to this issue. On the one hand, scientists are encouraged to focus on microenviron-
ment factors, since they are subject to strong influence of the management apparatus 
and, based on the indicators of these factors, it is possible to accurately determine the 
current state of an enterprise, make a forecast of its activities and track the change. On 
the other hand, scientists argue that any enterprise, even the most stable one, is subject 
to influence of external factors. It is also found that the most powerful external factors 
that influence enterprise IA are territorial (regional) and sectoral ones. Therefore, the 
author proposed to assess enterprise IA in the context of regional development.
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3. Moreover, it is identified that one of the most important factors influencing in-
vestment attractiveness is interaction with the state. PPP is recognized as the most 
effective mechanism for ensuring effective interaction between the state and a pri-
vate investor. The positive influence of PPP on ensuring enterprise investment at-
tractiveness in the context of regional development is determined. A method for 
ensuring effective interaction between the state and a private investor as a part of 
the mechanism of PPP is proposed for the purpose of increasing the investment 
attractiveness of not only an enterprise but a region as well. Theoretical studies of 
enterprise investment attractiveness in the context of regional development have 
shown the importance of mutual support between the state and private business.
After analysing the theoretical aspects of enterprise investment attractiveness in 
the context of regional development, the assumptions of assessment of enterprise 
investment attractiveness was put forward by the author. Therefore, a procedure for 
assessing enterprise investment attractiveness in the context of regional develop-
ment and developing a model for assessing enterprise investment attractiveness in 
the context of regional development was proposed for implementation. 

4. It is found that some researchers proposed to assess enterprise IA on the basis of 
internal factors, others on the basis of internal and external ones, and there is a 
lack of a single integral indicator that could give an unambiguous answer about 
enterprise IA in the context of regional development. The analysis of the proposed 
in the scientific literature models and methods for IA assessment, selection of fac-
tors and their integration into a single assessment system has allowed to character-
ize features that will be applied in assessment of enterprise investment attractive-
ness in the context of regional development. The methodological justification of 
the model for assessment of enterprise investment attractiveness in the context of 
regional development and the grouping of their constituents ensure the assessment 
accuracy. In the dissertation it is established and argued that, for assessment of en-
terprise investment attractiveness in the context of regional development, a system 
approach to the integrity, functionality and applicability of assessment methods is 
essential. The model for assessment of enterprise investment attractiveness in the 
context of regional development is seen as a system of processes, consisting of a) el-
ements of enterprise investment attractiveness with the determination of weighting 
coefficients for each indicator; b) factors influencing sector-region attractiveness; 
c) evaluating sustainability of an enterprise in the sector by identifying market risk; 
d) ensuring effective interaction between the state and a private investor within 
the framework of the PPP mechanism in the context of regional development for 
calculating the optimal strategy for participating enterprises. 
These sequential actions have resulted in the main outcome – assessment of enter-
prise investment attractiveness in the context of regional development. The model 
reflects the influence of individual elements of enterprise investment attractiveness 
on different factors. The model is easily modifiable depending on the economic 
entity, or sector, what ensures the model’s functionality and adaptability.
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5. The studies have shown that a stable and balanced development of any state re-
quires diversification and innovative transformation of its production and provi-
sion of these processes with investment resources. And in connection with this 
there arose the problem of transition from classical forms of investment relations to 
a new level of relations between the investor and the the recipient of investments. 
With the aim of ensuring a mechanism for effective interaction of the state with a 
private investor in the context of regional development, as a key factor influencing 
enterprise IA, a model for ensuring effective interaction between the state and a 
private investor within the framework of PPP in the context of regional develop-
ment has been developed.

6. The testing of the proposed model for assessment of enterprise enterprise in the con-
text of regional development, based on motor transport enterprises of Kharkiv re-
gion, showed its functionality and efficiency. The conducted assessment of enterprise 
IА in the context of regional development allowed to determine the IА of the enter-
prises under study, divide these enterprises into three groups. The grouping made it 
possible to identify the most-, medium- and least- investment-attractive enterprises.

7. The testing of the proposed model for ensuring enterprise IА in the context of re-
gional development within the framework of the PPP mechanism based on motor 
transport enterprises of Kharkiv region has confirmed the author’s opinion about 
the possibility of an accurate assessment of the effect from its application for all 
participants and for each individual one. And since interaction with the state acts as 
a factor influencing enterprise investment attractiveness in the context of regional 
development, this model can enhance the attractiveness.

The model for ensuring effective interaction between the state and a private investor 
within the framework of the PPP mechanism, which takes into consideration the amount 
of the share of budget financing, is recommended by the Department of Economics and 
International Relations in Kharkiv region to be introduced by corresponding bodies of 
state government (adoption deed №03-46/2352 of 03.06.2015). The main purpose of this 
development is to increase the investors’ interest and confidence in Kharkiv region as well 
as to receive benefits from investing.

Although this research was carefully prepared, the author is still aware of its limitations 
and shortcomings. 

First of all, the set of factors influencing the investment attractiveness of an enterprise 
depends on the sector in which the enterprise operates. Therefore, the set of factors pro-
posed in this dissertation is not final and requires further discussions.

Secondly, the model proposed by the author does not take into account the factors at 
the state level, as it is oriented to assessment of enterprise investment attractiveness in the 
context of regional development.

Thirdly, this study was carried out at enterprises of the motor transport sector, and the 
author realizes that results of a similar research in other sectors may differ, which is the 
basis for further discussions.

Fourthly, the research was conducted in one region of Ukraine – Kharkiv region.  
But regions with similar characterisitcs exist in countries with emerging economies. There 
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are a lot of such regions and the task of science is to support all of them in their develop-
ment and European integration.

The research results will benefit the fellow researchers and will help to develop scientific 
discussions related to raising and ensuring enterprise investment attractiveness in the con-
text of regional development.
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REZIUMĖ

Temos aktualumas 
Tyrėjai vykdo įvairius tyrimus, siekdami įvertinti atskirų įmonių, regionų ir šalių ekono-

minio vystymo perspektyvumą. Dėl investuotojų dėmesio tarpusavyje kovoja ne tik šalys, 
bet ir regionai, miestai ir atskiros įmonės. Tyrėjai teigia, kad įmonės investicinį patrau-
klumą (IP) nustato ne tik jos ekonominės veiklos rodikliai, bet ir veiklos srities (miesto, 
regiono, sektoriaus) IP veiksniai. Todėl stiprėja mokslo, politikos, verslo susidomėjimas 
IP, ir tai dalinai vyksta dėl investicijų įtakos nacionalinių ekonomikų konkurencingumui 
ir stabiliam vystymuisi. Taigi įmonės IP vertinimo tyrimai regioninio vystymosi kontekste 
yra aktuali mokslinių tyrimų kryptis, tai ir yra pagrindinis disertacijos tikslas.

Tiesioginių užsienio investicijų konkrečiose srityse pritraukimo galimybių  tyrinėjimo 
projektus vysto ir akademiniai ekonomistai, ir pirmaujančios pasaulinės konsultavimo 
kompanijos. Aktualios su IP susijusios problemos nagrinėjamos darbe „Regiono investa-
vimo patrauklumas“ (The BPCC economic debate, 2017). IP klausimus taip pat gvildena 
tokios konsultavimo kompanijos, kaip Ernst & Young (2009, 2008, 2007, 2006), KPMG 
(2009), kai kurios. Konsultavimo kompanijos,pvz., PriceWaterhouseCoopers, domisi Eu-
ropos centro ir rytų rinkomis.

IP padidinimas gali padėti įmonei sukurti konkurencinius pranašumus, atverti galimy-
bes naujovėms, mažinti operacines rizikas ir operacines išlaidas, o taip pat didinti įmonės 
pelningumą.

Tyrinėtojai pabrėžia atskiros įmonės IP kaip regiono ir šalies IP sudedamosios ir pagrin-
dinės dalies svarbą. Atskiro sektoriaus, taip pat ir visos šalies  konkurencingumas priklauso 
nuo įmonių konkurencingumo. Tai Europos Sąjungos ekonomikos pagrindas (European 
Commission, 2016). Ekonominio aktyvumo svyravimai privertė verslą pakeisti tradicinius 
organizavimo bei valdymo metodus ir ieškoti naujų instrumentų, žinių, išteklių ir kompe-
tencijų, siekiant sustiprinti savo pozicijas ir užtikrinti įmonių konkuravimo galimybes. At-
kreipti dėmesį tik į  įmonės IP jau nebepakanka. Jos galimybė konkuruoti taip pat priklauso 
nuo sektoriaus ir regiono, kuriame įmonė dirba (The BPCC economic debate, 2017).

Dėl to tyrinėtojai kreipia ypatingą dėmesį į pakankamai naują sampratą – investicinį 
patrauklumą ir jo įvertinimo metodus.

Mokslinė problema ir jos ištirtumo lygis.
Siekiant objektyviai nustatyti analizuojamos problemos svarbą, padaryta aktualių 

mokslinių  straipnių paieška. IP teoriniai ir metodologiniai principai buvo tiriami pagal 
vietinių ir užsienio mokslininkų darbus. Reikia pažymėti, kad daugelis autorių turi gana 
individualų požiūrį į šios sampratos apibrėžimą ir siūlo vis naujus IP vertinimo metodus. 
Todėl diskusijos apie IP vertinimo teorinius ir metodologinius principus tęsiasi,ir ši pro-
blema tebelieka aktuali.

Atlikta mokslinių publikacijų analizė leido tyrėjus, nagrinėjančius IP vertinimo klausi-
mus, sugrupuoti į tris grupes. 

Pirmoje mokslininkų grupėje reikia paminėti pačius paskutinius tyrimus: Birnleitner 
(2014), Škuflić, Rkman & Šokčević (2013), Serhieieva (2015), Kwang-Hoon Lee (2016), 
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Dorożyński  & Kuna-Marszałek (2016); Kazakhstan investment attractiveness – Ernst & 
Young’s investor opinion survey (2011), Langalanga (2015), EY’s attractiveness survey:  
India 2014. Enabling the prospects (2014), Dumon (2012), kuriuose tiriamos šalies IP pro-
blemos. Visi jie vieningai įsitikinę ir tvirtina, kadangi šalies IP samprata yra daugiaspektė, 
regionų ir įmonių IP yra jos integralinio rodiklio sudedamoji dalis.

Antrojoje grupėje tyrinėtojai nagrinėja regiono, sektoriaus ar teritorijos IP, jie įsitikinę 
tiriamos problemos svarba, nes išskyrė ją kaip bendro šalies IP sudedmąją dalį. Jie taip pat 
įsitikinę, kad veikiančių regiono teritorijoje įmonių IP daro žymią įtaką regiono patrauklu-
mui. Šių mokslininkų tarpe - Snieska & Zykiene (2015), Dorożyński & Kuna-Marszałek 
(2016), Mustafakulov (2016, 2017), Snieska & Zykiene (2011), Litavniece (2014), Brunec-
kienė, Zykienė & Stankevičius (2016), Durdieva (2013), Saidi (2016), Symon-Nganga & 
Maruyama (2015), Damborsky & Rihova (2009), Mohammed Hamri, Zerouali Ouariti & 
Sadiqui (2014), Lapointe (2004), Nizielska (2012), Zakirova (2016), Sinkiene & Kromalcas 
(2010).

Na o trečios grupės tyrinėtojai (Drábek & Merková (2015), Krupka & Bachinskiy 
(2014), Strokovich (2009), Mirkin (2006), Tsarev (2012), Anamari-Beatrice (2014), Mittala 
& Jhamb (2016), Rębiasz & Macioł (2014), Rolik (2012, 2013), Vetlugin (2006), Kolomits 
(2013), Kredisov (2013), nagrinėjantys įmonės IP problemas, teigia, kad nepadidinus įmo-
nės IP neįmanoma padidinti regiono, sektorius ir šalies IP.

Verta pabrėžti, kad  visi IP problemą nagrinėjantys mokslininkai yra vieningi tame, kad 
jei IP yra savistovi kategorija ir sudėtingos investicinės aplinkos formavimo sistemos dalis, 
ją privalu įvertinti. O, kadangi įmonė pripažinta pagrindine grandimi, formuojant šalies, 
regiono ar teritorijos IP, iškyla klausimas: kaip įvertinti įmonės IP ir kokie veiksniai turi 
būti analizuojami. IP įvertinimo klausimas ypač svarbus, kai reikia įvertinti daugelį preten-
dentų investicijoms. Кokia įmonė labiausiai patraukli investavimui ir kiek rizikingas toks 
investavimas? Каip užtikrinti įmonės IP?

Atsakymus į šiuos klausimus siekiama  rasti įvairių mokslininkų, siūlančių įvairius 
įmonės IP įvertinimo modelius ir metodus, darbuose. IP vertinimo mikrolygyje modeliai 
pateikti tokiuose moksliniuose darbuose, kaip “Model for quantifying the components of 
the innovation strategy” (Rolik, 2013), “Model for business activity assessment” (Nizielska, 
2012), “Assessment model on the basis of forecast estimates” (Rębiasz & Macioł, 2014), 
Method for integral assessment of investment attractiveness of enterprises and organi-
zations” of Agency on Prevention of Bankruptcy of Enterprises and Organizations (ABEO) 
of Agency on Prevention of Bankruptcy of Enterprises and Organizations (ABEO) and 
registered in the Ministry of Justice of Ukraine (ABEO, 1998). Visi šie įmonės IP vertini-
mo metodai siūlo kompleksinį koncepcijos traktavimą, įskaitantį efektyvumo, rizikos ir 
įmonės regioninio priklausymo rodiklius. Atlikus įmonės IP vertinimą galima gauti eilę 
efektyvumo rodiklių, toliau juos palyginti ir padaryti galutinę išvadą. Nė vienas metodas 
nenumato gauti vieną universalią reikšmę, pagal kurią toliau galima būtų tiksliai atsakyti į 
klausimą: kokia įmonė ir kiek labiau patraukli investuotojui?

Snieska & Zykiene (2015) nustatė, kad investuotojui svarbiu veiksniu yra paramos pas-
laugų verslui veiksnys. Mokslinėje literatūroje šis aspektas kitų tyrėjų buvo menkai nagri-
nėtas (Snieska & Zykiene, 2015). Тokie tyrinėtojai kaip Otairua, Umarb, Zawawib, Sodan-
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gic & Hammad (2014), Pribadi & Pangeran (2010), Anamari-Beatrice (2014), Yang, Long 
& Li (2017), Liu, Gao, Cheah & Luo (2016), Wang & Liu (2015), Cedrick & Long (2017), 
Kurniawan, Mudjanarkoa & Ogunlana (2015), Kurniawan, Ogunlana & Motawa (2014), 
Hucknall (2010), Siemiatycki (2009), Kaka & Al-sharif (2010) , Zeneli (2016) siūlo siste-
mas, skirtas užtikrinti sąveiką tarp valstybės ir privataus investuotojo valstybinės-privačios 
partnerystės (VPP) rėmuose. Kadangi kilus krizei šalyje įmonės IP savistovus vystymasis 
tampa probleminiu, tokie autoriai, kaip Mankiw (2014), Cedricks & Longs (2017), Yang, 
Long & Wenbo Li (2017), Liu, Gao, Cheah, & Luo (2016), Wang & Liu (2015), Kurniawan, 
Mudjanarko & Ogunlana (2015), Zeneli (2016) и Burkov & Novikov (2007) pasiūlė VPP 
rėmuose mechanizmus ir modelius kurie padėtų užtikrinti investuotojų skatinimą.

Apibendrinus galima tvirtinti, kad IP vertinimo klausimas mokslinių tyrimų ir prakti-
nio panaudojimo požiūriu yra svarbus, aktualus ir naujas, nes

 – IP įtakojantys įmonės veiksniai yra nepakankamai išanalizuoti;
 – įmonės IP vertinimo metodologija bei modeliai reikalauja mokslinio tobulinimo;
 – įmonės IP užtikrinimui būtini nauji pasiūlymai.

Visumoje reikia tobulinti įmonės IP vertinimą ir apskaitą regioninio vystymosi kontekste. 
Įmonės IP vertinimo tyrimų stoka, nesutarimas dėl naudojamų vertinimo metodų skatina 
tolesnius tyrimus. Įmonės IP įtakojančių veiksnių tyrinėtojai koncentruoja dėmesį į skirtingų 
klausimų gvildenimą. Įvertinę įmonės, regiono ir miesto IP jie gavo daugelį rezultatyvinių 
rodiklių. Bet nė vienas iš jų regioninio vystymosi kontekste nepasiūlė universalaus įmonės  IP 
vertinimo modelio, nustatančio visų sąveikos veiksnių  įtaką, ir tokios sąveikos mechanizmo. 
Tai spraga vertinant įmonės  IP regioninio vystymosi kontekste. Be to, regioninio vystymosi 
kontekste vis dar nėra  vientisos įmonės IP vertinimo metodologijos.

Mokslinė problema – kaip įvertinti ir užtikrinti įmonės IP regioninio vystymosi kon-
tekste.

Mokslinio tyrimo objektas – įmonės IP vertinimo ir užtikrinimo metodai ir modeliai 
regioninio vystymosi kontekste.

Mokslinio tyrimo tikslas – parengti įmonės IP vertinimo ir užtikrinimo metodą re-
gioninio vystymosi kontekste ir patikrinti jo veiksmingumą Charkovo apskrityje.

Mokslinio tyrimo uždaviniai:
1. Identifikuoti pagrindines IP vertinimo struktūrines dalis turinį, išanalizuoti moks-

lininkų požiūrius į IP sampratą, nustatyti jos turinį;
2. Išnagrinėti IP įtakojančius veiksnius ir juos charakterizuojančius rodiklius, nu-

statyti reikšmingiausius veiksnius, bei juos indikuojančius rodiklius, susisteminus 
gautus rezultatus atrinkti rodiklius, tinkamus įvertinti įmonės IP regionino vysty-
mosi kontekste;

3. Remiantis išsivysčiusių Europos šalių patyrimu nustatyti VPP vaidmenį užtikri-
nant įmonės IP regioninio vystymosi kontekste;

4. Remiantis turimais įmonės IP vertinimo modeliais, empirinių IP vertinimo rezul-
tatų  analize, bei naudotų metodų pranašumų ir trūkumų nustatymu parengti įmo-
nės IP vertinimo regioninio vystymosi kontekste modelį;
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5. Siekiant užtikrinti efektyvų valstybės ir privataus investuotojo sąveiką, panaudojant 
viešojo ir privataus sektorių partnerystės (VPSP) mechanizmą, pasiūlyti įmonės IP 
regioninio vystymosi kontekste užtikrinimo modelį;

6. Patikrinti pasiūlyto įmonės IP vertinimo regioninio vystymosi kontekste modelio 
veikimą automobilinio transporto įmonių Charkovo apskrityje atžvilgiu. 

7. Patikrinti pasiūlyto įmonės IP, panaudojant VPSP mechanizmą regioninio vysty-
mosi kontekste, užtikrinimo modelio veikimą automobilinio transporto įmonių 
Charkovo apskrityje atžvilgiu.

Santykis su akademinėmis programomis, planais, temomis 
Tyrimo tema yra autoriaus bendraautorinio Charkovo nacionalinio automobilių, ke-

lių universiteto (KNAHU) Ekonomikos ir verslininkystės  katedros mokslinio tyrinėjimo 
darbo tema „Verslininkystės vystymosi Ukrainoje perspektyvos“ (valstybinis registravimo 
numeris 0114U003909) ir «Komercinės veiklos vystymosi valdymo prioritetinės kryptys ir 
valdymo perspektyvos (valstybinis registravimo numeris 0115U004774). Atlikdama tyri-
mus autorė pagrindė teorinius verslininkystės vystymosi aspektus, išgvildeno teorinius ir 
metodologinius požiūrius į įmonės IP vertinimą regioninio vystymosi kontekste.

Tyrimo metodai
Iškeltos disertacijoje problemos sprendimui buvo panaudoti tokie mokslinio tyrimo 

metodai:
 – kritinė analizė, аbstraktus-loginis metodas ir mokslinio tyrimo apibendrinimas – 

tobulinant IP apibrėžimus ir principus;
 – аnalizė, sintezė ir palyginimas – atrenkant išorinius ir vidinius aplinkos veiksnius, 

veikiančius IP nustatant įmonės IP užtikrinimo tikslus, apibendrinant įmonės IP 
vertinimo metodus;

 – ekonominis - matematinis modeliavimas ir faktorinė analizė bei optimizavimo me-
todas - раrengiant įmonės IP vertinimo modelį;

 – optimalių strategijų tyrimo matematinis metodas - раrengiant efetyvios valstybės 
ir privataus investuotojo sąveikos VPSP rėmuose užtikrinimo modelį;

 – tyrimo rezultatų matematinė ir statistinė analizė, panaudojant statistinių duomenų 
apdorojimo programinę įrangą, SPSS (v21.0) ir Microsoft Excel (2010).

Duomenys ir jų šaltiniai 
Tyrimai atlikti naudojant  laikotarpio nuo 2011 iki 2016 metų (6 metai) duomenis. Įmo-

nės IP vertinimo ir užtikrinimo tyrime  panaudoti teoriniai šaltiniai – tai knygos, straips-
niai, moksliniai darbai IP ir gebėjimo konkuruoti tema, tiesioginių užsienio investicijų ir 
VPSP įtakos IP tema, o taip pat  daugialypės palyginamosios analizės metodologijos tema.

Specialistų kolektyvinei nuomonei apie įtakojančius IP veiksnius  nustatyti panaudota 
anketinė apklausa įvykdyta 2017 metais KNAHU tarptautinės konferencijos metu. Konfe-
rencijoje tеmа „Komercinės veiklos vystymo problemos ir perspektyvos“ dalyvavo ekono-
mikos, verslininkytės ir valdymo specialistai iš Ukrainos, Slovakijos ir Lenkijos.
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Tyrimo, metodologija grįsta  investavimo ir rinkos ekonomikos pagrindiniais princi-
pais, teoriniais vietinių ir užsienio mokslininkų darbais verslininkystėsklausimais, inves-
tavimo veiklą reguliuojančių normatyvinių ir teisinių aktų nuostatomis. Empirinio tyrimo 
metu buvo naudojami Ukrainos Valstybinės statistikos tarnybos ir Centrinės statistikos 
valdybos Charkovo apskrityje oficialūs statistiniai duomenys, finansinės ataskaitos ir kita 
informacinė medžiaga.

Моkslinio tyrimo naujumas
1. Įmonės IP samprata atskleista regioninio vystymosi kontekste. Esamuose IP api-

brėžimuose dažniausiai sutinkamos sampratos, - tai palanki investicinė aplinka, 
statusai ir galimybės, investavimo potencialas, investavimo saugumas, bendri pra-
našumų ir trūkumų apibūdinimai, įmonės stabilumas, investavimo akstinai, gebė-
jimas konkuruoti, geros sąlygos dalykiniam aktyvumui ir pan. siejamos daugiausia 
tik su pasirinktos grupės veiksniais ir stokoja holistinio požiūrio Kompleksiškumą 
atskleidžiančio įmonės IP apibrėžimo nėra. Įvairiuosešaltiniuose IP samprata api-
brėžiama kaip funkcionavimo sąlygos, nustatomos kokybinių ir kiekybinių rodiklių 
rinkinio. Disertacijoje IP apibrėžta kaip kompleksinė samprata, sudaryta iš įmonės 
konkurencingumą charakterizuojančių bei galutinius investavimo rezultatus įtako-
jančių veiksnių rinkinio.

2. Įmonės IP vertinimo problemos sprendimui buvo nustatytas labiausiai reikšmingų 
ir darančių IP lemiamą įtaką veiksnių kompleksas. Atrinkus ir sisteminus įtakojan-
čius IP veiksnius buvo nustatyti labiausiai reikšmingi. Buvo atrinkti vidiniai ir išo-
riniai veiksniai, nustatantys holistinį įmonės IP vertinimą. Šie įmonės IP rodikliai 
buvo išanalizuoti, įvertinti apibendrinti IP vertinimo rodiklių rinkinyje. Naudojant 
sudarytą rodiklių rinkinį buvo parengtas bandomasis  investavimo patrauklumo 
vertinimo modelis regioninio vystymosi kontekste.

3. Siekiant nustatyti atrinktų veiksnių reikšmingumą, įmonės IP, vertinimas daromas 
dirbančių šioje srityje specialistų ekspertinės apklausos pagrindu. Kolektyvinėi spe-
cialistų nuomonei dėl veiksnių reikšmingumo nustatyti buvo panaudotas anketinės 
apklausos metodas ir parengtas įmonės IP vertinimo modelis.

4. Įmonės IP regioninio vystymosi kontekste apibrėžiamas kaip bendra visuma, vieni-
janti įmonės IP elementus, šakos ir regiono patrauklumo elementus, įmonės ir ša-
kos stabilumą ir efektyvios valstybės ir privataus investuotojo sąveikos užtikrinimą.

5. VPSP apibrėžtas kaip įtakojantis ir užtikrinantis įmonės IP regioninio vystymosi 
kontekste mechanizmas.

6. Раrengtas įmonės IP regioninio vystymosi kontekste modelis ir vertinimo 
аlgoritmas, kurie gali būti panaudoti kaip IP regioninio vystymosi kontekste verti-
nimo instrumentai.

Disertacijos struktūrа
Šią disertaciją sudaro trys skyriai. IP sampratos traktavimai, nustatantys jos turinį, 

įtakojančių IP ir labiausiai reikšmingų veiksnių nustatymas, VPSP vaidmuo vertinant 
įmonės IP regioninio vystymosi kontekste aptarti pimąjame skyriuje. Antrąjame sky-
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riuje išanalizuoti esami įmonės IP modeliai ir vertinimo traktavimai, jų pranašumai ir 
trūkumai. Раrengtas įmonės IP vertinimo regioninio vystymosi kontekste modelis ir 
efektyvios valstybės ir privataus investuotojo sąveikos VPSP mechanizmo rėmuose už-
tikrinimo matematinis modelis. Trečiame disertacinio darbo skyriuje pateikti pasiūlytų 
empirinio tyrimo modelių išbandymo rezultatai. IP vertinimas padarytas Ukrainos au-
tomobilių transporto įmonių pavyzdžiu, efektyvios valstybės ir privataus investuotojo 
sąveikos VPSP rėmuose užtikrinimo matematinis modelis buvo patikrintas Charkovo 
apskrities įmonių dėka.

Tyrimo apribojimai
Įmonės IP nustatančių veiksnių rinkinys priklauso nuo įmonės darbo sektriaus. Todėl 

pasiūlytų šioje disertacijoje veiksnių rinkinys nėra universalus ir reikalauja tolesnio apta-
rimo.

Autorės pasiūlytas modelis neįskaito valstybinio lygio veiksnių, nes jis orientuotas į vi-
dinį įmonės IP vertinimą.

Šis empirinis tyrimas padarytas autotransporto sektoriaus įmonėse, autorė supranta, 
kad tyrimo rezultatai kituose sektoriuose gali skirtis, ir tai yra pagrindas tolesniams apta-
rimams.

Tyrimas padarytas vieno Ukrainos regiono - Charkovo apskrities teritorijoje. Tokie re-
gionai yra besivystančiose šalyse. Sudarantys įmonės IP regioninio vystymosi kontekste 
vertinimo modelį rodikliai tokiuose regionuose gali būti įvairūs, bet juos galima pritaikyti, 
o modelis gali būti panaudotas kituose regionuose. Tokių regionų apstu ir mokslo užduotis 
– palaikyti jų vystymąsi ir europinės integracijos link.

Praktinė tyrimo rezultatų vertė
Disertacinio darbo teorinių ir praktinių nuostatų pagrindu parengtos metodologinės 

ir praktinės rekomendacijos, kurias galima panaudoti kaip įmonės IP regioninio vys-
tymosi kontekste savarankiško vertinimo, investuotojo pasitikėjimo ir suinteresuotumo 
gauti investicines naudas stiprinimo mechanizmą. Siekiant tolesnio vystymosi Charkovo 
apskrities valstybinės administracijos Ekonomikos ir tarptautinių santykių departamen-
tas oficialial pritarė ir rekomendavo įdiegti autoriaus idėją apie efektyvios valstybės ir 
privataus investuotojo sąveikos užtikrinimo modelį (2015-06-03 d. aktas apie įdiegmą 
Nr. 03-46 / 2352).

Disertacijos turinys
Disertaciją sudaro įvadas, trys dalys, išvados ir rekomendacijos, literatūros šaltinių nuo-

rodos ir priedai. Disertacijos apimtis 300 puslapių (180 puslapių, be priedų); 19 iliustracijų, 
19 lentelių, 15 priedų; Nuorodose pateiktas 304 panaudotų mokslinės literatūros šaltinių 
ukrainiečių, rusų ir anglų kalbomis sąrašas.

Tyrimų rezultatų paskelbimas
Tyrimų rezultatai buvo pristatyti mokslinėse koferencijose Ukrainoje ir užsienyje ir 

paskelbti autoritetinguose moksliniuose žurnaluose.
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DISERTACIJOS TURINIO APŽVALGA

1. ĮMONĖS INVESTICINIS PATRAUKLUMAS REGIONINIO VYSTYMOSI KONTEKSTE

1.1. Investicinio patrauklumo samprata 

Šiame poskyryje išnagrinėta IP sampratos formavimosi raida ir nustatyta, kad visuo-
tinai pripažinto įmonės IP apibrėžimo nėra. Įvairios publikacijose tai apibūdinama kaip 
Įmonės funkcionavimo sąlygos, nusakomos kiekybinių ir kokybinių rodiklių rinkiniu. Ki-
taip tariant, tai analogiškų įmonių, pramonės sektorių gebėjimas konkuruoti tarpusavyje 
dėl investuotojų dėmesio. Remiantis padaryta IP sąvokos vystymosi analize disertacijoje 
IP apibrėžta kaip sudėtinga sąvoka, kurią sudaro ją apibrėžiantys ir galutinius investavimo 
rezultatus galintys paveikti veiksniai. 

1.2. Investicinį patrauklumą įtakojantys veiksniаi

Šiame poskyryje analizuojami IP įtakojantys veiksniai ir išskiriami labiausiai reikšmingi. 
Disertacijoje įmonės IP rodikliai išanalizuoti, įvertinti ir apjungti į vieną vientisą rodiklių 
rinkinį, naudojamą IP vertinti. Autorė apibrėžia šakinius ir regioninius veiksnius kaip 
išorinius. Nustatyta, kad jie įmonės IP įtakoja nepriklausomi nuo jos veiklos tipo. Buvo 
išaiškinta, kad įmonės IP vertinimas priklauso nuo regiono ir sektoriaus IP veiksnių. Nus-
tatyta, kad įmonės IP būtina vertinti regioninio vystymosi kontekste. 

1.3. Įmonės investicinio patrauklumo išorinė aplinka regioninio vystymosi kontekste

Šioje darbo dalyje tiriami įvairūs valstybės ir privataus investuotojo sąveikos traktavi-
mai ir metodai. Ši būtinybė kilo dėl pasiūlytos įmonės IP vertinimo regioninio vystymosi 
kontekste koncepcijos struktūros. Tyrimo rezultatai parodė, kad VPSP yra efektyviausias 
tokios sąveikos mechanizmas. VPSP apibrėžiama kaip ypatinga komercinės veiklos orga-
nizavimo ir investavimo veiklos forma. Kompensacinių išmokų investuotojui pritraukti 
ir paskatinti būtinumas (Caoa, Dub & Hansen, 2017) sąlygoja poreikį parengti efektyvios 
valstybės ir privataus investuotojo sąveikos užtikrinimo metodologiją. 

1.4. Įmonės investicinio patrauklumo užtikrinimas regioninio vystymosi kontekste

Šiame poskyryje parengtas įmonių IP užtikrinimo regioninio vystymosi kontekste mo-
delis. Rinkos struktūra ir jos įtakos investavimo rezultatams jėga lemia efektyvios įmonių 
investavimo veiklos galimybes (Khobt, 2005). Autorės pasiūlytame įmonės IP regioninio 
vystymosi kontekste užtikrinimo modelyje yra tokie svarbūs etapai, kaip - įmonės IP ver-
tinimas; regiono IP vertinimas; sektoriaus IP vertinimas; VPSP įgyvendinimo galimybių 
vertinimas (valstybės ir privataus investuotojo sąveika). Papildžius jau esamus įmonės IP 
vertinimo modelius šiais vertinimo etapais, įmonės IP regioninio vystymosi kontekste 
koncepcija apibrėžiama kaip vieninga visuma, apimanti įmonės, sektoriaus ir regiono IP 
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elementus, įmonės šakinį stabilumą ir efektyvios valstybės ir privataus investuotojo sąvei-
kos užtikrinimą.

2. ĮMONĖS INVESTICINIO PATRAUKLUMO VERTINIMO МЕТОDОLОGIJA 
REGIONINIO VYSTYMOSI KONTEKSTE

2.1. Esamų įmonės investicinio patrauklumo vertinimo modelių apžvalga 

Šiame poskyryje buvo išanalizuoti mokslinėje literatūroje aprašyti įmonės IP vertinimo 
modeliai. Kuriant naująjį modelį detaliai buvo išnagrinėti modeliai pristatyti šiose publikaci-
jose: “Model for quantifying the components of the innovation strategy” (Rolik, 2013), “Model 
for business activity assessment” (Nizielska, 2012), “Assessment model on the basis of forecast 
estimates” (Rębiasz & Macioł, 2014), Method for integral assessment of investment attracti-
veness of enterprises and organizations” of Agency on Prevention of Bankruptcy of Enterpri-
ses and Organizations (ABEO) of Agency on Prevention of Bankruptcy of Enterprises and 
Organizations (ABEO) and registered in the Ministry of Justice of Ukraine (ABEO, 1998).  
Sukurtas įmonės IP vertinimo modelis yra indėlis į ekonomikos mokslo vystymą, nes sudaryta 
galimybė apibrėžti įmonės IP rodiklį kiekybiškai. Kiekybinė šios koncepcijos išraiška yra gerai 
suprantama analitikams, be to, gali būti sėkmingai integruojama ir kituose tyrimuose.

Atlikta analizė padėjo atskleisti pagrindinius tikslinius įmonės IP vertinimo principus, 
pagrindinius veiksnius ir jų rodiklius vertinant įmonės IP regioninio vystymosi kontekste. 
Modelių analizė parodė, kad įmonės IP regioninio vystymosi kontekste vertinimas yra gana 
sudėtingas procesas. Dauguma paminėtų IP vertinimo metodų remiasi tam tikrų krypčių 
ekonominių rodiklių nustatymu ir analize. Kiekviena iš nurodytų krypčių charakterizuojama 
keliais indikatoriais, kurie turi svarbią įtaką ir visapusiškai apibūdina įmonės veiklos sferą. 
Siekiant nustatyti vieningą integralinį įmonės IP regioninio vystymosi kontekste rodiklį siū-
loma išspręsti didžiausią veiksnių rodiklių apibendrinimo problemą. Kadangi šiuo metu nėra 
metodologinio įmonės IP regioninio vystymosi kontekste vertinimo traktavimo, kuriame 
būtų integruojami visi nustatyti rodikliai ir veiksniai, autorė pasiūlė parengti рrincipingai 
naują metodologinį įmonės IP regioninio vystymosi kontekste vertinimo modelį.

2.2. Įmonės investicinio patrauklumo vertinimo modelis 

Įmonės IP apibrėžiama kaip vieninga vidinių, šakinių bei regioninių veiksnių visuma. 
Visų trijų grupių įmonės IP elementus būtina panaudoti kartu.

Atskirų įmonių veiklos efektyvumo rodiklių svarbos laipsnio prieštaringumai reikalavo 
šių rodiklių grupių svarumo nustatymo procedūros.

Apsvarstykime kiekvieną įmonės IP vertinimo modelio parengimo procedūros punktą: 
1. Duomenų apie ūkinę finansinę įmonės veiklą kaupimas. Šiame etape kaupiama in-

formacija apie faktinį įmonės būvį ir esamo IP būvio vertinimą.
2. Duomenų bazės formavimas IP vertinti. Šiame etape įmonės IP rodiklių apskaičiavi-

mas vyksta remiantis autorės pasiūlytais vidiniais įmonės IP rodikliais. Svarbi sąlyga 
yra tai, kad kiekvieno rodiklio reikšmės padidėjimas turi turėti teigiamą dinamiką.
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3. Rodiklių grupavimas. Buvo nustatyta, kad įmonės IP daugumoje atvejų nustato mi-
kroaplinkos veiksnių derinio įtaka. Todėl buvo pasiūlyta nustatyti tuos veiksnius, 
kurie labiausiai įtakoja įmonės IP, t.y. suskirstyti nurodytus veiksnius į pagrindinius 
ir antraeilius. Pagrindiniai veiksniai lemiamai įtakoja IP. Veiksniai grupuojami atsi-
žvelgiant į jų reikšmę arba įtakojimo jėgą. Rodiklių atrinkimas vykdomas remiantis 
šakos specialistų anketine apklausa.

4. Duomenų normalizavimas. Šio etapo būtinumas sąlygotas naudojamų indikatorių 
pobūdžiu, nes jie žymiai skiriasi savo absoliutinėmis reikšmėmis (atskiri rodikliai 
kokybiniai, kiti kiekybiniai arba atskiri rodikliai matuojami tūkstančiais, o kiti - 
šimtais). Duomenų normalizavimas įgalina visas skaitmenines kintamųjų reikšmes 
suvesti į vieną ir tą pačią jų kitimo sritį, kas leistų suvienyti jas viename modelyje.

5. Svarumo koeficientų kiekvienam įtakojančiam įmonės IP veiksniui ir veiksnių grupei 
nustatymas. Šio IP vertinimo modelio konstravimo etapo tikslas – svarumo koefici-
entų, atspindinčių kiekvieno jų įnašą į IP, apskaičiavimas. Tokių koeficientų nustaty-
mas atliktas hierarchinės analizės metodo pagalba. Skirtingai nuo įprastinio rango 
nustatymo ekspertiniu metodu jis pateikia patikimesnius ir objektyvesnius rezultatus.

6. Nustatytų svarumo koeficientų dėka galima suformuoti įmonės IP vertinimo mo-
delį. Gavus konkrečius svarumo koeficientus šešerioms pagrindinėms įmonės IP 
grupėms, įmonės IP integralinis indeksas atrodys taip:

ІІIA = 0,162848*КGI + 0,194772*КGII + 0,149737*КGIII +
0,154986*КGIV + 0,177391*КGV + 0,160266*КGVI , (1)

čia ІІIA - įmonės IP integralinis indeksas;
КGI - І grupė (turtinė būklė);
КGII - IІ grupė (finansinis nepriklausomumas);
КGIII - IIІ grupė (finansinis stabilumas);
КGIV - IV grupė (aktyvų likvidumas);
КGV - V grupė (rentabilumas);
КGVI - VІ grupė (dalykinis aktyvumas).
Naudojant parengtą modelį galima išspręsti didžiausią problemą – suvienyti rodiklius ir 

nustatyti universalų integralinį monės IP indeksą. O kadangi šis rodiklis apibūdina įmonės 
finansinę būklę (panaudojami vidiniai apskaičiavimai), jis tampa pagrindu įmonės IP ver-
tinti regioninio vystymosi kontekste.

2.3. Įmonės investicinio patrauklumo vertinimas regioninio vystymosi kontekste

Šiame poskyryje parengtas metodologinis įmonės IP vertinimo traktavimas regioninio 
vystymosi kontekste. Įmonės IP vertinimo regioninio vystymosi kontekste modelio struk-
tūra pavaizduota 1 pav. 

Darbe pasiūlytas įmonės IP vertinimo modelis regioninio vystymosi kontekste atsižvel-
gia į susietų su įmonės IP indekso formavimo pradinių duomenų dinamiką. Siūlomas me-
todologinis traktavimas, pagrįstas tiriamų investavimo procesų dinamika atskirų įmonių 
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lygyje. Siekiant užtikrinti įmonės IP regioninio vystymosi kontekste, autorės nuomone, 
būtina atkreipti dėmesį į ypač svarbų veiksnį, t.y., sąveikos su valstybe pobūdį. Tai padaryta 
šios disertacijos sekančiame poskyryjе.

1 pav. Įmonės IP vertinimo modelis regioninio vystymosi kontekste (parengta autoriaus)

2.4. Valstybės ir privataus investuotojo sąveikos užtikrinimo metodas, panaudojant 
VPSP mechanizmą regioninio vystymosi kontekste

Žmonės reaguoja į akstinus ir sąžiningumą (Mankiw, 2014). Teigiami išoriniai efektai ir 
valstybinės-privačios partnerystės mechanizmai tai svarbios paskatos (Cedricks & Longs, 
2017) veikti investuotojams. Siekiant parengti valstybinės investicijų politikos realizavimo 
mechanizmus buvo pasiūlyta panaudoti valstybės ir privataus investuotojo sąveikos užti-
krinimo modelį. Disertacijoje pristatomas parengtas matematinis efektyvios valstybės ir 
privataus investuotojo sąveikos užtikrinimo, panaudojant VPSP mechanizmą, modelis.
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Kadangi visus įmonės IP vertinimo etapus regioninio vystymosi kontekste autorė smul-
kiai aprašė šioje disertacijoje, buvo logiška pristatyti bendrą įmonės IP regioninio vysty-
mosi kontekste vertinimo algoritmą. Pateiktas algoritmas tai tam tikra veiksmų seka verti-
nant įmonės IP regioninio vystymosi kontekste. Jis apima tris tokio vertinimo etapus, ttai:

1. įmonės IP vertinimas remiantis įmonės vidiniais rodikliais (žr. Poskyrį  2.2.);
2. sektoriaus, regiono IP vertinimas ir įmonės stabilumo šiame sektoriuje vertinimas 

(žr. Poskyrį 2.3.);
3. įmonių - kandidačių dalyvauti socialinėse įmonių ir regionų vystymo programose 

atrinkimas, o taip pat bendro dalyvavimo šiose programose efekto įmonėms-daly-
vėms ir atskirai kiekvienai įmonei nustatymas (žr. Poskyrį 2.4.). 

Siekiant įrodyti autorės pasiūlyto įmonės IP regioninio vystymosi kontekste vertinimo 
modelio efektyvumą, būtina jį išbandyti empiriškai. Empirinis tyrimas buvo atliktas Charko-
vo apskrities autotransporto įmonėse. Prieš pradedant tyrimą autorė iškėlė tokias hipotezes:

1. modelį galima pritaikyti bet kokio sektoriaus ir regiono įmonėms;
2. efektyvios valstybės ir privataus investuotojo sąveikos (panaudojant VPSP me-

chanizmą) regioninio vystymosi kontekste modelio dėka galima tiksliai įvertinti 
dalyvavimo vystymo programose efektą visiems dalyviams ir kiekvienam atskirai. 
O kadangi sąveikos su valstybe veiksnys įtakoja įmonės IP regioninio vystymosi 
kontekste, šio modelio pagalba galima padidinti įmonės konkurencingumą.

3. PASIŪLYTO ĮMONĖS INVESTICINIO PATRAUKLUMO VERTINIMO MODELIO 
EMPIRINIS TYRIMAS CHARKOVO APSKRITIES (UKRAINA) KONTEKSTE 

3.1. Autotransporto sektoriaus CharkOvo apskrityje investicinio patrauklumo verti-
nimo rezultatai

Pagal Charkovo regiono autotransporto sektoriaus IP vertinimo rezultatus galima pa-
daryti išvadą apie žemą sektoriaus patrauklumo lygį, tačiau Charkovo sritis yra patraukli 
potencialiam investuotojui. Todėl remiantis investavimo patrauklumo matrica mikrolygyje 
(Grineva, 2013), pataisos koeficientas buvo prilygintas 1. Ši reikšmė buvo naudojama verti-
nant įmonės IP regioninio vystymosi kontekste.

3.2. Įmonės investicinio patrauklumo vertinimas regioninio vystymosi kontekste

Charkovo apskrities įmonių IP apskaičiavimas leido paskirstyti tiriamas įmones į tris gru-
pes: 1-a grupė – labiausiai patrauklios investavimui įmonės, mažiausiai reikalaujančios inves-
ticinių įplaukų; 2-a grupė– vidutinio IP įmonės; 3-a grupė - žemo IP įmonės, reikalaujančios 
žymių investicinių įplaukų. Charkovo apskrities įmonių stabilumo apskaičiavimas taip pat 
leidžia įmones sugrupuoti pagal investicijų rizikinguųmo lygį. Šiame tyrimo etape įmonės 
taip pat buvo suskirstytos į tris grupes: -1-a grupė – mažiausiai rizikingos investavimui (mi-
nimalus rizikos rodiklis); 2-a grupė vidutinio rizikos lygio įmonės; 3-a grupė - aukšto rizikos 
lygio įmonės (tarp ištirtų įmonių jų rizikos indeksas aukščiausias).
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3.3. Efektyvios valstybės ir privataus investuotojo sąveikos, panaudojant VPSP 
mechanizmą regioninio vystymosi kontekste, modelio panaudojimas

Siekiant užtikrinti valstybinės investicinės politikos mechanizmų vystymą autorė pasiū-
lė panaudoti valstybės ir privataus investuotojo sąveikos, panaudojant VPSP mechanizmą 
regioninio vystymosi kontekste, modelį. Apskaičiuojant optimalią strategiją VPSP pro-
jektuose dalyvaujančioms įmonėms, panaudoti du parametrai: efektyvumas ir pirmumas.  
Apskaičiavimuose autorė siūlo panaudoti konkrečios įmonės stabilumo rodiklį tam ti-
krame sektoriuje pagal efektyvumo parametrą. Šis rodiklis pagal savo ekonominę esmę 
apibūdina įmonės efektyvumą konkrečiame (šiuo atveju autotransporto) sektoriuje, nes 
apskaičiuojamas remiantis įmonės ir sektoriaus rentabilumu. Atitinkamai pirmumo para-
metrui nustatyti autorė siūlo panaudoti įmonės IP regioninio vystymosi kontekste rodiklį. 
Šį integralų rodiklį sudaro vidinių ir išorinių indikatorių rinkinys ir pagal savo esmę paro-
do labiausiai investavimui patrauklią įmonę. Juo aukštesnė įmonės IP regioninio vystymosi 
kontekste rodiklio reikšmė, tuo aukštesnis jos prioritetas bus nustatytas.

Atlikus empirinį tyrimą,  buvo nustatyta optimali dalyvavimo investiciniuose projek-
tuose strategija kiekvienam pretendentui ir nustatyti potencialūs nugalėtojai projektams 
vykdyti. Valstybės ir privataus investuotojo sąveikos, panaudojant VPSP mechanizmą, mo-
delis turi unikalią savybę – turinti tam tikras lėšas investavimo projektui realizuoti įmonė 
gali būti ir kandidatu gauti investicijas iš išorinių investuotojų. Sėkmės atveju įmonė vysto-
si išnaudodama savo potencialą ir gauna iš valstybės strategiškai svarbias lengvatas.

IŠVADOS

Atskleistos įmonės IP regioninio vystymosi kontekste vertinimo ypatybės ir šio integra-
linio vertinimo metodologiniai aspektai demonstruoja pastoviai stiprėjantį pasaulio akade-
minių ekonomistų, praktikų ir politikų  susidomėjimą tyrimo tema ir įrodo jos aktualumą, 
savalaikiškumą ir naujumą. Įmonės IP regioninio vystymosi kontekste koncepcijos ir šiam 
tikslui taikomų vertinimo metodų tyrimas leidžia suformuluoti tokias išvadas:

1. Teorinė analizė atskleidė, kad įmonės IP koncepcija nėra visapusiškai atskleista ir pil-
nai apibrėžta. Problema pasižymi daugialypiškumu. Analizuojant įvairius teorinius 
IP sampratos, jos struktūros ir jos formavimo proceso struktūros traktavimus, buvo 
nustatyta, kad а) įmonės IP samprata – tai besivystanti ir daugiapusiška sistema, ap-
rėpianti ne tik įmonių veiklą, bet ir regiono, sektoriaus bei šalies visumines išorines 
sąlygas; b) įmonės IP -  yra visuomenės sukurta samprata, taigi, tai  yra tam tikrų 
įtakojančių visuomenės vystymąsi subjektų egzistavimo sąlygų ir visuomeninių san-
tykių kitimo modelis. Apibendrinus įmonės IP sampratos vystymosi ir struktūros 
analizę, disertacijoje įmonės IP apibrėžiama kaip sudėtinga samprata, kurią sudaro ją 
apibrėžiančių ir įtakojančių galutinius investavimo rezultatus veiksnių rinkinys.

2. Įtakojančių įmonės IP veiksnių analizė atskleidė daugialypį šio klausimo traktavi-
mą. Mokslininkai  siūlo koncentruoti dėmesį į mikroaplinkos veiksnius, nes juos 
stipriai veikia įmonės valdymo sprendimai ir, remiantis šių veiksnių rodikliais, ga-
lima tiksliai apibrėžti esamą įmonės būvį, padaryti jos veiklos prognozę ir numatyti 
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pokyčius. Kita vertus, moklininkai teigia, kad bet kuri įmonė, netgi pati stabiliausia, 
yra įtakojama išorinių veiksnių. Taip pat buvo nustatyta, kad labiausiais įmonės IP 
įtakojantys veiksniai yra teritoriniai (regioniniai) ir šakiniai veiksniai.Todėl autorė 
pasiūlė įmonės IP vertinti regioninio vystymosi kontekste.

3. Vienu svarbiausių IP veiksnių yra sąveikos su valstybe pobūdis. VPSP pripažinta 
labiausiai efektyviu valstybės sąveikos su privačiu investuotoju metodu. Nustatyta 
teigiama VPSP įtaka įmonės IP užtikrinant regioninio vystymosi kontekste. Sie-
kiant padidinti ne tik įmonės, bet ir regiono IP, pasiūlytas efektyvios valstybės ir 
privataus investuotojo sąveikos, panaudojant VPSP mechanizmą, užtikrinimo me-
todas. Įmonių IP regioninio vystymosi kontekste teoriniai tyrimai pademonstravo 
valstybės ir privačios komercinės veiklos savitarpio palaikymo svarbą. Išanaliza-
vusi teorinius įmonės IP sampratos aspektus, autorė pasiūlė įmonės IP regioninio 
vystymosi kontekste vertinimo koncepciją, sudarė įmonės IP regioninio vystymosi 
kontekste vertinimo procedūrą ir parengė modelį jai realizuoti. 

4. Apibendrinus tyrimų rezultataus atskleista, kad vieni mokslininkai siūlo vertinti 
įmonės IP remiantis vidiniais veiksniais, kiti – vidiniais ir išoriniais,  nustatyta, kad 
nėra bendro integralinio rodiklio, galinčio duoti tikslų atsakymą apie įmonės IP re-
gioninio vystymosi kontekste. Sūlomų mokslinėje literatūroje IP vertinimo mode-
lių ir metodų, veiksnių atrankos ir jų integravimo į bendrą vertinimo sistemą ana-
lizė leido apibūdinti įmonės IP regioninio vystymosi kontekste vertinimo ypatybes. 
Autorė sudaryto įmonės IP regioninio vystymosi kontekste vertinimo modelio me-
todologinis pagrindimas ir jo sudėtinių dalių grupavimas leis užtikrinti vertinimo 
tikslumą. Disertaciniame darbe atskleista ir patvirtinta, kad, norint vertinti įmonės 
IP regioninio vystymosi kontekste, būtinas sisteminis vertinimo metodų vientisu-
mo, funkcionalumo ir pritaikomumo  traktavimas. Įmonės IP regioninio vystymo-
si kontekste vertinimo modelis traktuojamas kaip procesų sistema, sudaryta iš: a) 
įmonės IP elementų su kiekvienam indikatoriui nustatytais svarumo koeficientais; 
b) sektoriaus ir regiono patrauklumo vertinimo elementų; c) įmonės stabilumo sek-
toriuje vertinimo elementų; d) efektyvios valstybės ir privataus investuotojo sąvei-
kos regioninio vystymosi kontekste, panaudojant VPSP mechanizmą, užtikrinimo, 
siekiant paruošti projektuose dalyvaujančių įmonių optimalią strategiją, elementų.
Šie nuoseklūs veiksmai sudarė prielaidas  sukurti įmonės IP regioninio vystymosi 
kontekste vertinimo modelį. Modelyje atskleista atskirų įmonės IP elementų įtaka 
įvairiems veiksniams. Modelis lengvai modifikuojamas priklausomai nuo ekonomi-
nio subjekto ar sektoriaus, tai užtikrina modelio funkcionalumą ir pritaikomumą.

5. Tyrimai parodė, kad bet kurios valstybės stabiliam ir subalansuotam vystymuisi 
būtinos sąlygos yra gamybos diversifikavimas, modernizavimas ir transformavi-
mas, bei investicinių išteklių užtikrinimas šių procesų įgyvendinimui. Dėl to iškilo 
poreikis  klasikines investicinių santykių formas transformuoti į naują investuotojo 
ir investicijų vartotojo santykių lygį. Siekiant tobulinti valstybės ir privataus inves-
tuotojo sąveiką regioninio vystymosi kontekste, kaip lemiamą įmonės IP veiksnį, 
buvo parengtas efektyvios valstybės ir privataus investuotojo sąveikos, panaudojant 
VPSP mechanizmą, regioninio vystymosi kontekste užtikrinimo modelis. 
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6. Pasiūlyto įmonės IP regioninio vystymosi kontekste vertinimo modelio testavimas 
Charkovo apskrities automobilinio transporto įmonių bazėje  patvirtino jo funkci-
onalumą ir veiksmingumą. Atliktas įmonės IP regioninio vystymosi kontekste ver-
tinimas leido, apskaičiavus tiriamų įmonių IP, suskirstyti jas į tris grupes, nustatyti 
labiausiai, vidutiniškai ir mažiausiai investavimui patrauklias įmones.

7. Pasiūlyto įmonės IP regioninio vystymosi kontekste, panaudojant VPSP mechaniz-
mą, užtikrinimo modelio testavimas Charkovo apskrities automobilinio transporto 
įmonių bazėje patvirtino autorės iškeltą hipotezę apie tikslaus efekto įvertinimo vi-
siems projekto dalyviams ir kiekvienam dalyviui atskirai galimybę. Be to, kadangi 
sąveika su valstybe yra svarbus įmonės investavimo patrauklumo regioninio vysty-
mosi kontekste veiksnys, modelio pagalba galima padidinti šį patrauklumą.

Efektyvios valstybės ir privataus investuotojo sąveikos regioninio vystymosi kontekste, pa-
naudojant VPSP mechanizmą, užtikrinimo modelį, atsižvelgiant į biudžetinio finansavimo 
dalį, Charkovo apskrities valstybinės administracijos Ekonomikos ir tarptautinių santykių de-
partamentas rekomendavo atitinkamiems valstybinio valdymo organams (2015-06-03 d. аktas 
dėl įdiegimo Nr. 03-46 / 2352) diegti praktinėje veikloje. Pagrindinis šio darbo tikslas - padi-
dinti investuotojų susidomėjimą ir pasitikėjimą Charkovo apskritimi ir gauti investicinę naudą.

Atliktų tyrimų rezultatai bus naudingi kolegoms tyrinėtojams ir paskatins mokslines 
diskusijas apie įmonės IP regioninio vystymosi kontekste didinimą ir užtikrinimą.

LITERATŪROS ŠALTINIAI

1. 2014 European Semester: Country Reports (2014). Available at: https://ec.europa.eu/
info/publications/2014-european-semester-country-reports_en

2. 2015 European Semester: Country Reports (2015). Available at: https://ec.europa.eu/
info/publications/2015-european-semester-country-reports_en

3. 2016 European Semester: Country Reports (2016). Available at: https://ec.europa.eu/
info/publications/2016-european-semester-country-reports_en

4. Abid, F., Bahloul, S. (2011). Selected MENA countries’ attractiveness to G7 investors. 
Economic Modelling, 28 (5), 2197–2207. doi: 10.1016/j.econmod.2011.06.013 

5. Almarri, K. (2017). Perceptions of the attractive factors for adopting public–private 
partnerships in the UAE. International Journal of Construction Management, 1–8. 
doi: 10.1080/15623599.2017.1382082 

6. Alonso, J. M., Clifton, J., Díaz-Fuentes, D. (2017). The impact of government out-
sourcing on public spending: Evidence from European Union countries. Journal of 
Policy Modeling, 39 (2), 333–348. doi: 10.1016/j.jpolmod.2017.01.007 

7. Anamari-Beatrice, S. (2014). Real Options a Solution for Evaluating Public Private 
Partnerships. Procedia Economics and Finance, 15, 583–586. doi: 10.1016/s2212-
5671(14)00516-4 

8. Andrash, O. A. (2012). Upravlinnia investytsiynoiu pryvablyvistiu pidpryiemstv ho-
telnoho hospodarstva. Simferopol, 179.

9. Assaf, A., Cvelbar, K. L. (2011). Privatization, market competition, international at-
tractiveness, management tenure and hotel performance: Evidence from Slovenia. 



204

International Journal of Hospitality Management, 30 (2), 391–397. doi: 10.1016/j.
ijhm.2010.03.012 

10. Beyer, J. (2002). “Please invest in our country” – how successful were the tax incen-
tives for foreign investment in transition countries? Communist and Post-Commu-
nist Studies, 35 (2), 191–211. doi: 10.1016/s0967-067x(02)00007-7 

11. Birnleitner, H. (2014). Attractiveness of Countries for Foreign Direct Investments 
from the Macro-Economic Perspective. Proceedings of FIKUSZ ’14 Symposium for 
Young Researchers. Austria, 29–40. Available at: https://kgk.uni-obuda.hu/sites/de-
fault/files/03-Helmut-Birnleitner.pdf

12. Bojic, I., Belyi, A., Ratti, C., Sobolevsky, S. (2016). Scaling of foreign attractiveness for 
countries and states. Applied Geography, 73, 47–52. doi: 10.1016/j.apgeog.2016.06.006 

13. Bonaparte, Y., Kumar, A., Page, J. K. (2017). Political climate, optimism, and investment 
decisions. Journal of Financial Markets, 34, 69–94. doi: 10.1016/j.finmar.2017.05.002 

14. Bruneckienė, J., Zykienė, I., Stankevičius, V. (2016). Critical analysis of city attrac-
tiveness factors in Lithuania – Poland cross-border regions: the viewpoints of busi-
nessmen and youth. Journal of Geography, Politics and Society, 6 (2), 45–58.

15. Bruno, R. Estrin, S., Campos, N. (2016). A meta-regression analysis of the Micro and 
Macro Evidence on the Growth Effect of Foreign Direct Investment. Paper presented 
at Academy of International Business 2016. Florida.

16. Bufoni, A. L., Oliveira, L. B., Rosa, L. P. (2015). The financial attractiveness assess-
ment of large waste management projects registered as clean development mecha-
nism. Waste Management, 43, 497–508. doi: 10.1016/j.wasman.2015.06.030 

17. Cao, L., Du, Y., Hansen, J. Ø. (2017). Foreign institutional investors and dividend 
policy: Evidence from China. International Business Review, 26 (5), 816–827. doi: 
10.1016/j.ibusrev.2017.02.001 

18. Cedrick, B. Z. E., Long, P. W. (2017). Investment Motivation in Renewable Energy: 
A PPP Approach. Energy Procedia, 115, 229–238. doi: 10.1016/j.egypro.2017.05.021 

19. Clarke, G. R. G., Cull, R., Kisunko, G. (2012). External finance and firm survival in 
the aftermath of the crisis: Evidence from Eastern Europe and Central Asia. Journal 
of Comparative Economics, 40 (3), 372–392. doi: 10.1016/j.jce.2012.01.003 

20. Damborský, M. (2010). Localization of enterprise activities. Available at: https://
vskp.vse.cz/eid/28197

21. Dierkes, M., Erner, C., Zeisberger, S. (2010). Investment horizon and the attractive-
ness of investment strategies: A behavioral approach. Journal of Banking & Finance, 
34 (5), 1032–1046. doi: 10.1016/j.jbankfin.2009.11.003 

22. Dolega, L., Pavlis, M., Singleton, A. (2016). Estimating attractiveness, hierarchy and 
catchment area extents for a national set of retail centre agglomerations. Journal of 
Retailing and Consumer Services, 28, 78–90. doi: 10.1016/j.jretconser.2015.08.013 

23. Dorożyński, T., Kuna-Marszałek, A. (2016). Investments Attractiveness. The Case 
Of The Visegrad Group Countries. Comparative Economic Research, 19 (1). doi: 
10.1515/cer-2016-0007 

24. Driffield, N., Love, J., Lancheros, S., Temouri, Y. (2013). How attractive is the UK for future 
manufacturing foreign direct investment? London: HM Government Office for Science.



205

25. Dumon, M. (2012). Top 6 Factors That Drive Investment In China. http://www.in-
vestopedia.com/articles/economics/09/factors-drive-investment-in-china.asp

26. Efremov, V., Kotenkova, S., Davletshin, E. (2015). Evaluation of the Potential for In-
tegration of Capital in the Investment Attractive Regions of the Russian Federation. 
Procedia Economics and Finance, 32, 264–270. doi: 10.1016/s2212-5671(15)01390-8 

27. Elshof, H., Haartsen, T., van Wissen, L. J. G., Mulder, C. H. (2017). The influence of 
village attractiveness on flows of movers in a declining rural region. Journal of Rural 
Studies, 56, 39–52. doi: 10.1016/j.jrurstud.2017.07.004 

28. Erkan, A., Fainshmidt, S., Judge, W. Q. (2016). Variance decomposition of the coun-
try, industry, firm, and firm-year effects on dividend policy. International Business 
Review, 25 (6), 1309–1320. doi: 10.1016/j.ibusrev.2016.04.003 

29. Ershova, N. (2017). Investment climate in Russia and challenges for foreign business: 
The case of Japanese companies. Journal of Eurasian Studies, 8 (2), 151–160. doi: 
10.1016/j.euras.2017.03.001 

30. EY’s attractiveness survey. India 2014. Enabling the prospects (2014). Available at: 
http://www.iberglobal.com/Archivos/EY-attractiveness-survey-India-2014.pdf

31. Fankhauser, S., Lavric, L. (2003). The investment climate for climate investment: 
Joint Implementation in transition countries. Climate Policy, 3 (4), 417–434. doi: 
10.1016/s1469-3062(03)00050-0 

32. Farkhutdinov, I. Z., Wystorobets, E. A. (2014). Drang Nach Osten: The Ukraine – Is it 
Possible to Save the Eurasian Space? Evraziyskiy yuridicheskiy zhurnal, 2 (69), 14–27.

33. Favara, G., Morellec, E., Schroth, E., Valta, P. (2017). Debt enforcement, investment, 
and risk taking across countries. Journal of Financial Economics, 123 (1), 22–41. doi: 
10.1016/j.jfineco.2016.09.002 

34. Feldstein, M. (2017). Why is growth better in the United States than in other in-
dustrial countries? Journal of Policy Modeling, 39 (4), 655–659. doi: 10.1016/j.jpol-
mod.2017.05.011 

35. Foreign Minister on how France is boosting its investment attractiveness (2016). 
Available at: https://ie.ambafrance.org/Foreign-Minister-on-how-France-is-boost-
ing-its-investment-attractiveness

36. Gallyamova, D. K. (2015). Development of the Countries with a Transition Economy. 
Procedia Economics and Finance, 24, 251–255. doi: 10.1016/s2212-5671(15)00656-5 

37. Gerrard, M. B. (2011). What are public-private partnerships, and how do they differ 
from privatizations? Finance & Development, 38 (3). Available at: http://www.imf.
org/external/pubs/ft/fandd/2001/09/gerrard.htm

38. Glick, R., Rose, A. (2015). Currency Unions and Trade: A Post-EMU Mea Culpa. 
NBER Working Paper No. 21535. doi: 10.3386/w21535 

39. Godlewska-Majkowska, H. (Ed.) (2008). Atrakcyjność inwestycyjna polskich re-
gionów. W poszukiwaniu nowych miar. SGH, Warszawa.

40. Groh, A. P., von Liechtenstein, H. (2009). How attractive is central Eastern Europe 
for risk capital investors? Journal of International Money and Finance, 28 (4), 625–
647. doi: 10.1016/j.jimonfin.2009.01.006 



206

41. Gursoy, F. (2012). Changing of the Investment Climate of Georgia after the War. Proce-
dia – Social and Behavioral Sciences, 62, 1303–1307. doi: 10.1016/j.sbspro.2012.09.223 

42. Hildebrandt, A., Nowicki, M., Susmarski, P., Tarkowski, M., Wandałowski, M. (2014). 
The investment attractiveness of the regions and the sub-regions of Poland. Gdansk, 
69. Available at: http://www.kas.de/wf/doc/kas_39941-1522-1-30.pdf?150203124155

43. Hucknall, A. (2010). The Value of Financial Model Audit. Paper presented at Finan-
cial Modelling for PPP/PFI Conference (SMI). London. 

44. Iloie, R. E. (2015). Connections between FDI, Corruption Index and Country Risk 
Assessments in Central and Eastern Europe. Procedia Economics and Finance, 32, 
626–633. doi: 10.1016/s2212-5671(15)01442-2 

45. Jara, J. J. (2017). Determinants of country competitiveness in attracting mining in-
vestments: An empirical analysis. Resources Policy, 52, 65–71. doi: 10.1016/j.resour-
pol.2017.01.016 

46. Jung, M. (2006). Host country attractiveness for CDM non-sink projects. Energy 
Policy, 34 (15), 2173–2184. doi: 10.1016/j.enpol.2005.03.014 

47. Kaka, A., Alsharif, F. (2009). Financial Modelling of PPP Projects. Policy, Finance & Man-
agement for Public-Private Partnerships, 212–228. doi: 10.1002/9781444301427.ch12 

48. Karadjova, V. (2012). Country Risk – Conditions and Trends in Macedonia, Propos-
als for Reduction in Conditions of Unstable Environment. Procedia – Social and 
Behavioral Sciences, 44, 470–481. doi: 10.1016/j.sbspro.2012.05.052 

49. Kazakhstan investment attractiveness – Ernst & Young’s investor opinion survey 
(2011). Available at: https://www.mpo.cz/assets/dokumenty/43916/49303/577174/
priloha001.pdf

50. Kazakov, N. P., Pshenin, V. N. (2015). Ekspertnoe otsenivanie ekologicheskoy bezo-
pasnosti rekreatsionnogo rayona na osnove metoda analiza ierarhiy. Vestnik INZ-
HEKONa, 3 (8), 86–90.

51. Khneyzer, C. (2016). The territorial attractiveness factors for the service of de-
velopment in Lebanon: the case of Akkar. Available at: http://www.theses.
fr/2016GREAE005

52. Kireeva, V., Galiakhmetov, L. (2015). The Assessment of the Intellectual Capital as a 
Factor of Investment Attractiveness of the Region. Procedia Economics and Finance, 
27, 240–247. doi: 10.1016/s2212-5671(15)00997-1 

53. Kolomyts, O. (2013). Metody prognozirovaniya izmeneniya investitsionnoy 
privlekatel’nosti i investitsionnoy aktivnosti munitsipal’nogo obrazovaniya. Kont-
sept, 08. Available at: http://e-koncept.ru/2013/13158.htm

54. Komori, Y. (2011). International Relations II: The Politics of International Economic 
Relations. Michigan State University James Madison College. 

55. Koops, L. (2017). Creating public value: Optimizing cooperation Between public and 
private Partners in infrastructure Projects. doi: 10.4233/uuid:53c3c8cb-ff74-49c9-
9e7d-e826a60fbba6

56. Kordos, M., Vojtovic, S. (2016). Transnational Corporations in the Global World 
Economic Environment. Procedia – Social and Behavioral Sciences, 230, 150–158. 
doi: 10.1016/j.sbspro.2016.09.019 



207

57. Korobkov, D. V. (2012). Investytsiyna pryvablyvist pidpryiemstv enerhetychnoi ha-
luzi. Kharkiv, 23.

58. Krupka, Y. D., Bachinskiy, V. (2014). Estimation of investment attractiveness for en-
terprises in Ukraine. The Małopolska School of Economics in Tarnów Research Pa-
pers Collection, 25 (2), 117–125.

59. Kupiec, L.; Kopczuk, A., Proniewski, W. (Eds.) (2005). Atrakcyjność regionu a 
sposób rozprzestrzeniania się innowacji i rozwoju społeczno-gospodarczego. In: 
Atrakcyjność inwestycyjna regionu. Wydawnictwo Wyższej Szkoły Finansów i 
Zarządzania. Białystok.

60. Kurniawan, F., Mudjanarko, S. W., Ogunlana, S. (2015). Best Practice for Financial 
Models of PPP Projects. Procedia Engineering, 125, 124–132. doi: 10.1016/j.pro-
eng.2015.11.019 

61. Lee, K.-H. (2016). The conceptualization of country attractiveness: a review of re-
search. International Review of Administrative Sciences, 82 (4), 807–826. doi: 
10.1177/0020852314566002 

62. Lerner, J., Schoar, A., Sokolinski, S., Wilson, K. (2018). The globalization of angel in-
vestments: Evidence across countries. Journal of Financial Economics, 127 (1), 1–20. 
doi: 10.1016/j.jfineco.2017.05.012 

63. Litavniece, L. (2014). Risk management in provision of city attractiveness. Journal of 
Positive Management, 5 (3), 3. doi: 10.12775/jpm.2014.016 

64. Liu, J., Gao, R., Cheah, C. Y. J., Luo, J. (2016). Incentive mechanism for inhibiting 
investors’ opportunistic behavior in PPP projects. International Journal of Project 
Management, 34 (7), 1102–1111. doi: 10.1016/j.ijproman.2016.05.013 

65. Makarov, V. V., Gorbachev, V. L., Arshinov, A. M.; Makarov, V. V. (Ed.) (2002). Inves-
titsionnaya privlekatel’nost’ i informatsionnaya politika predpriyatiya. Sankt-Peter-
burg: Izd-vo SPbGUEF, 105.

66. Malovychko, A. S. (2011). Vplyv ryzyk-menedzhmentu na investytsiinu pryvablyvist 
pidpryiemstva. Donetsk, 21.

67. Metodika otsenki investitsionnoy privlekatel’nosti predpriyatiya. Available at: http://
uchebnikionline.com/investirovania/investuvannya_-_grinova_vm/metodika_ot-
sinki_investitsiynoyi_privablivosti_pidpriyemstva.htm

68. Metody otsinky investytsiynoi pryvablyvosti. Available at: http://books.br.com.ua/28943
69. Metodyka intehralnoi otsinky investytsiynoi pryvablyvosti pidpryiemstv i orhanizat-

syi: Zatverdzhena Nakazom Ahentstva z pytan zapobihannia bankrutstvu pidpry-
iemstv ta orhanizatsyi vid 23 liutoho 1998 r. (1998). Verkhovna Rada Ukrainy, No. 
22. Available at: http://zakon3.rada.gov.ua/laws/show/z0214-98

70. Meyer, K. E. (2015). Context in Management Research in Emerging Economies. 
Management and Organization Review, 11 (03), 369–377. doi: 10.1017/mor.2015.36 

71. Meyer, K. E., Sinani, E. (2009). When and where does foreign direct investment gen-
erate positive spillovers? A meta-analysis. Journal of International Business Studies, 
40 (7), 1075–1094. doi: 10.1057/jibs.2008.111 

72. Mirkin, Ja. M. (2009). Nauchno-informacionnye materialy po teme: Chastno-gos-
udarstvennoe partnerstvo v vysshem obrazovanii i nauchnoi sfere: mehanizmy up-



208

ravleniya imushhestvom, privlecheniya finansirovaniya, upravleniya soderzhaniem 
obrazovaniya i nauchnoi deyatel’nosti. Moscow, 105. Available at: http://www.mir-
kin.ru/_docs/_budgetfin/_obrprog/3_1.pdf

73. Mirkin, Ya. M., Mirkin, V. Ya. (2006). Anglo-russkiy tolkovyy slovar’ po bankovs-
komu delu, investitsiyam i finansovym rynkam. Svyshe 10000 terminov. Moscow: 
Al’pina Biznes Buks, 424.

74. Mittal, A., Jhamb, D. (2016). Determinants of Shopping Mall Attractiveness: The In-
dian Context. Procedia Economics and Finance, 37, 386–390. doi: 10.1016/s2212-
5671(16)30141-1 

75. Mota, J., Moreira, A. C. (2015). The importance of non-financial determinants on 
public–private partnerships in Europe. International Journal of Project Manage-
ment, 33 (7), 1563–1575. doi: 10.1016/j.ijproman.2015.04.005 

76. Musson, A. (2012). Is sustainable development an attractive factor for territories? 
Available at: http://www.dart-europe.eu/full.php?id=738143

77. Mustafakulov, S. (2017). Investment Attractiveness of Regions: Methodic Aspects of 
the Definition and Classification of Impacting Factors. European Scientific Journal, 
13 (10). doi: 10.19044/esj.2017.v13n10p433 

78. Mustafakulov, Sh. I. (2016). Regional capacity: Comparative analysis of theoretical 
and methodological approaches. Journal of Economy and Innovative technologies, 
5. Available at: http://www.iqtisodiyot.uz/sites/default/files/maqolalar/37_Sh_Mus-
tafaqulov.pdf

79. Nizielska, A. (2012). The criteria, instruments, and determinants of investment attrac-
tiveness of Silesia: experts opinions. Journal of economics & management, 8, 53–70.

80. Ohotina, A., Lavrinenko, O. (2015). Education of Employees and Investment Climate 
of the Region: The View of the Heads of Enterprises. Procedia – Social and Behavio-
ral Sciences, 174, 3873–3877. doi: 10.1016/j.sbspro.2015.01.1127 

81. Otairu, A., Umar, A. A., Zawawi, N. A. W. A., Sodangi, M., Hammad, D. B. (2014). 
Slow Adoption of PPPs in Developing Countries: Survey of Nigerian Construction 
Professionals. Procedia Engineering, 77, 188–195. doi: 10.1016/j.proeng.2014.07.014 

82. Percoco, M. (2014). Quality of institutions and private participation in transport 
infrastructure investment: Evidence from developing countries. Transportation Re-
search Part A: Policy and Practice, 70, 50–58. doi: 10.1016/j.tra.2014.10.004 

83. Pocius, V., Stungurienė, S., Paškevičius, A. (2014). The Factors of the Attractiveness 
of the Capital Market of Lithuania. Procedia – Social and Behavioral Sciences, 110, 
1052–1062. doi: 10.1016/j.sbspro.2013.12.952 

84. Popovici, O. (2017). International competitiveness versus location attractiveness for 
FDI. A theoretical approach. Annals – Economy Series, 1, 199–205.

85. Popovici, O. C., Călin, A. C. (2012). Attractiveness of Public Policies for FDI in Cen-
tral and Eastern European Countries. The Annals of the University of Oradea. Eco-
nomic Sciences, XXI (1), 61–67.

86. Popovici, O. C., Călin, A. C. (2012). Competitiveness as Determinant of Foreign Di-
rect Investments in Central and Eastern European Countries. Revista Economica. 
Journal of Economic-Financial Theory and Practice, 658–666.



209

87. Porter, M (2015). Competitive strategy. Methodology of analysis of industries and 
competitors. Alpina publ., 454.

88. Porter, M. E., Kramer, M. R. (2006). Strategy and Society: The Link Between Competi-
tive Advantage and Corporate Social Responsibility. Harvard Business Review, 78–92.

89. Pribadi, K., Pangeran, M. H. (2010). Assessing Readiness of Public Sector Risk Man-
agement for PPP in Infrastructure Development in Indonesia. Second International 
Conference on Construction in Developing Countries(ICCIDC-II): “Advancing and 
Integrating Construction Education, Research & Practice”. Cairo, 217–280.

90. Puciato, D. (2016). Attractiveness of municipalities in South-Western Poland as de-
terminants for hotel chain investments. Tourism Management, 57, 245–255. doi: 
10.1016/j.tourman.2016.06.019 

91. Ramírez-Alesón, M., Fleta-Asín, J. (2016). Is the Importance of Location Factors Dif-
ferent Depending on the Degree of Development of the Country? Journal of Interna-
tional Management, 22 (1), 29–43. doi: 10.1016/j.intman.2015.10.002 

92. Rębiasz, B., Macioł, A. (2014). Hybrid Data in the Multiobjective Evaluation of Invest-
ments. Procedia Computer Science, 35, 624–633. doi: 10.1016/j.procs.2014.08.144 

93. Rolik, Y. A. (2012). Complex estimation of industrial enterprise’s innovation strategy. 
Proceeding of International Scientific Conferense MK-2012-6, Innovation in the in-
dustrial sector. Kazan, 1, 247–251.

94. Rolik, Y. А. (2013). A Complex Approach to Evaluating the Innovation Strategy of a 
Company to Determine its Investment Attractiveness. Procedia – Social and Behav-
ioral Sciences, 99, 562–571. doi: 10.1016/j.sbspro.2013.10.526 

95. Sanjo, Y. (2012). Country risk, country size, and tax competition for foreign direct 
investment. International Review of Economics & Finance, 21 (1), 292–301. doi: 
10.1016/j.iref.2011.08.002 

96. Serhieieva, O. (2015). Investment climate in Ukraine: Reality and perspectives. So-
cio-Economic Problems and the State, 13 (2), 254–260. Available at: http://sepd.tntu.
edu.ua/images/stories/pdf/2015/15sorrap.pdf

97. Sharma, R. (2016). Taxing and Subsidizing Foreign Investors (2016). Economics Fac-
ulty Working Papers, 50. Available at: http://commons.colgate.edu/econ_facschol/50

98. Sharpe W., Alexander G., Bailey J. (1998). Investments. Boston: Prentice Hall, 962.
99. Shome, S. (2013). India’s urbanization and business attractiveness by 2020. Cities, 31, 

412–416. doi: 10.1016/j.cities.2012.06.015 
100. Siemiatycki, M. (2009). Delivering Transportation Infrastructure Through Public-

Private Partnerships: Planning Concerns. Journal of the American Planning Associa-
tion, 76 (1), 43–58. doi: 10.1080/01944360903329295 

101. Sinkiene, J., Kromalcas, S. (2010). Concept, Directions and Practice of City, Attrac-
tiveness Improvement. Viesoji politika ir administravimas – Public Policy and Ad-
ministration, 31, 147–154.

102. Škuflić, L., Rkman, P., Šokčević, S. (2013). Evaluation of the FDI Attractiveness of 
the European Countries Using Promethee Method. Croatian Operational Research 
Review (CRORR), 4, 258–269.



210

103. Smit, A. J. (2010). The competitive advantage of nations: is Porter’s Diamond Frame-
work a new theory that explains the international competitiveness of countries? 
Southern African Business Review, 14 (1), 105–130.

104. Snieska, V., Zykiene, I. (2011). Fizinės infrastruktūros įtaka regioniniam patrauklu-
mui. Economics and Management = Ekonomika ir vadyba, 6, 465–471.

105. Snieška, V., Zykiene, I. (2014). The Role of Infrastructure in the Future City: Theo-
retical Perspective. Procedia – Social and Behavioral Sciences, 156, 247–251. doi: 
10.1016/j.sbspro.2014.11.183 

106. Snieska, V., Zykiene, I. (2015). City Attractiveness for Investment: Characteristics 
and Underlying Factors. Procedia – Social and Behavioral Sciences, 213, 48–54. doi: 
10.1016/j.sbspro.2015.11.402 

107. Staroverova, E. (2010). Organizatsionno-ekonomicheskie instrumenty povysheniya 
investitsionnoy privlekatel’nosti predpriyatiya. Vladimir, 183.

108. Strokovych, H. V. (2009). Vybir stratehyi investuvannia pidpryiemstv. Kharkiv, 17.
109. Sultanova, B. (2016). Sovremennye problemy byudzheta i byudzhetnogo planiro-

vaniya. M. Ryskulbekov atyndagy Kyrgyz ekonomikalyk unіversiteti, 1 (35), 389–397.
110. Temeljotov, S. A., Bjoerberg, S., Boge, K., Larssen, A. K. (2015). Increasing attractive-

ness by LCC facility management orientation. IFAC-PapersOnLine, 48 (3), 149–154. 
doi: 10.1016/j.ifacol.2015.06.073 

111. The BPCC economic debate on the investment attractiveness of Podkarpacie in 
Rzeszow. Available at: http://bpcc.org.pl/en/event-coverages/the-bpcc-economic-
debate-on-the-investment-attractiveness-of-podkarpacie-in-rzeszow

112. The investment attractiveness of the regions of Poland. The report of the annual re-
search project carried out by the team of GIME in cooperation with the Konrad 
Adenauer Foundation (2014). Gdansk, 69.

113. Topsahalova, F. M.-G., Lepshokova, R. R., Koychueva, D. A. (2009). Sovremennoe 
sostoyanie i otsenka effektivnosti ispol’zovaniya investitsionnyh resursov v agrarnom 
sektore. Moscow: Izdatel’stvo “Akademiya Estestvoznaniya”, 216.

114. Udalykh, O. O. (2006). Upravlinnia investytsiynoiu diyalnistiu promyslovoho pid-
pryiemstva. Kyiv: Tsentr navch. l-ry, 292.

115. Ukraine-Private Infrastructure Projects – The World Bank & PPIAF. Available at: 
http://ppi.worldbank.org/explore/ppi_exploreCountry.aspx?countryId=97#

116. Valinurova, L. S. (2011). Innovatsionnoe razvitie regionov. Metodologicheskie os-
novy i perspektivnye napravleniya. Moscow: Paleotip, 200. Available at: http://www.
iprbookshop.ru/10217.html

117. Vetlugin, S. Yu. (2006). Mezhdunarodnye reytingi, vliyayushchie na otsenku inves-
titsionnoy privlekatel’nosti ekonomiki. Problemy sovremennoy ekonomiki, 1, 9–17.

118. Vilisov, M. V. (2006). Gosudarstvenno-chastnoe partnerstvo: politiko-pravovoi as-
pekt. Vlast’, 7, 4–6.

119. Wang, H., Liang, P., Li, H., Yang, R. (2016). Financing Sources, R&D Investment 
and Enterprise Risk. Procedia Computer Science, 91, 122–130. doi: 10.1016/j.
procs.2016.07.049 



211

120. Wang, Y., Liu, J. (2015). Evaluation of the excess revenue sharing ratio in PPP pro-
jects using principal–agent models. International Journal of Project Management, 33 
(6), 1317–1324. doi: 10.1016/j.ijproman.2015.03.002 

121. Yakupova, N. M., Levachkova, S. J., Iskhakova, G. M., Kadochnikova, E. I., Lelyuk, A. 
V. (2017). Integral Assessment of the Enterprise Investment Attractiveness: Testing 
the Hypothesis of Non-Conformity to Investor’s Interests. Journal of Engineering 
and Applied Sciences, 12, 4927–4930.

122. Yang, T., Long, R., Li, W. (2017). Suggestion on Tax Policy for Promoting the PPP 
Projects of Charging Infrastructure in China. Journal of Cleaner Production. doi: 
10.1016/j.jclepro.2017.10.197 

123. Yoo, D., Reimann, F. (2017). Internationalization of Developing Country Firms into 
Developed Countries: The Role of Host Country Knowledge-Based Assets and IPR 
Protection in FDI Location Choice. Journal of International Management, 23 (3), 
242–254. doi: 10.1016/j.intman.2017.04.001 

124. Zakirova, E. R. (2016). The economic content of the term “investment attractive-
ness.” Proceedings of the Voronezh State University of Engineering Technologies, 2, 
327–333. doi: 10.20914/2310-1202-2016-2-327-333 

PUBLIKACIJOS

Straipsniai skelbiami tema disertacija 
1. Dmitriyev, I., Levchenko, I. (2017). The investment attractiveness of enterprises of 

Ukrainian motor transport industry. Review of Finance, 6 (2), 1378–1386. [Scopus, 
Thompson Reuters, Journal Citation Report]

2. Dmitriyev, I., Shevchenko, I., Levchenko, I. (2017). Theoretical, methodological 
and applied aspects of managing investment attractiveness of automobile enter-
prises (on the example of Ukraine). Oxford Economic Papers, 4 (2), 1137–1145. 
[Scopus, Thompson Reuters, Journal Citation Report]

3. Dmytriyev, I. A., Levchenko, I. (2017). Otsiniuvannia investytsiynoi pryvablyvosti pid-
pryiemstva ta upravlinnia yii pokaznykamy. Aktualni problemy ekonomiky, 5 (191), 
89–99. [EBSCOhost, EconLit, ABI/Inform (by ProQuest), Erih Plus (Норвегія)]

4. Grinko, A., Bochulia, T., Grynko, P., Yasinetska, I., Levchenko, I. (2017). Forma-
tion of the concept of intellectualization information provision for managing an 
enterprise. Eastern-European Journal of Enterprise Technologies, 5 (3 (89)), 4–14. 
doi: 10.15587/1729-4061.2017.111859 [Scopus, Ulrich’s Periodicals Directory, 
OpenAIRE, Bielefeld Academic Search Engine (BASE), WorldCat, Directory of 
Open Access Journals (DOAJ), EBSCO, ResearchBib, American Chemical Society, 
Directory Indexing of International Research Journals, Directory of Research Joiu-
nals Indexing (DRJI), CrossRef, Open Academic Journals Index (OAJI), Sherpa/
Romeo]

5. Levchenko, I. (2015). Evaluation the investment attractiveness of motor transport 
enterprises // Economics, management, law: problems of science and practice, 112–
117. [РІНЦ Science Index, Thompson Reuters, IndexCopernicus]



212

6. Levchenko, I. (2015). Factors of influence are on level of investment attractiveness 
of motor transport enterprises. Ikonomicheskite perspektivi v globalnata kriza, 
142–146. [РІНЦ Science Index, Thompson Reuters, IndexCopernicus]

7. Levchenko, I. (2015). Formuvannia systemy upravlinnia investytsiinoiu pryvablyvis-
tiu avtotransportnykh pidpryiemstv. Nauka moloda, 23, 20–27. [IndexCopernicus]

8. Levchenko, I. (2015). Mekhanizm informatsiynoho zabezpechennia systemy up-
ravlinnia investytsiynoiu pryvablyvistiu ATP. Problemy i perspektyvy rozvytku pid-
pryiemnytstva, 2, 46–50. [IndexCopernicus]

9. Levchenko, I. (2015). Methodology of estimation of level of investment attractive-
ness of motor transport enterprises. Economics, Management, Law: current state 
and perspectives of development, 116–120. [РІНЦ Science Index, Thompson Reu-
ters, IndexCopernicus]

10. Levchenko, I. (2015). Optymizatsiya rivnia investytsiynoi pryvablyvosti avtotrans-
portnykh pidpryiemstv. Zbirnyk naukovykh prats Cherkaskoho derzhavnoho tekh-
nolohichnoho universytetu. Seriya: Ekonomichni nauky, 39 (2), 150–155. [РІНЦ 
Science Index, IndexCopernicus, Google Scholar]

11. Levchenko, I. (2015). Orhanizatsiine zabezpechennia upravlinnia investytsiynoiu 
pryvablyvistiu avtotransportnykh pidpryiemstv. Problemy i perspektyvy rozvytku 
pidpryiemnytstva, 3 (10), 103–107. [IndexCopernicus]

12. Levchenko, I. (2015). Pryiniattia upravlinskoho rishennia optymizatsyi rivnia 
investytsiynoi pryvablyvosti ATP. Zbirnyk naukovykh prats Cherkaskoho der-
zhavnoho tekhnolohichnoho universytetu. Seriya: Ekonomichni nauky, 40 (2), 
89–96. [РІНЦ Science Index, IndexCopernicus, Google Scholar]

13. Levchenko, I. (2016). Management of investment attractiveness of motor transport 
enterprises (on the example of Ukraine). Problemy i perspektyvy rozvytku pidpry-
iemnytstva, 3 (14), 104–109. [IndexCopernicus]

14. Levchenko, I. (2016). The analysis of the motor transport sector investment in 
Ukraine and Lithuania. Perspective directions of scientific researches, 125–129. 
[РІНЦ Science Index, Thompson Reuters, IndexCopernicus]

15. Levchenko, I. (2016). Transport sector development in Lithuania and Ukraine. 
Problems of development modern science: theory and practice. EDEX, Madrid, 
España, 115–120. [РІНЦ Science Index, Thompson Reuters, IndexCopernicus]

16. Levchenko, I. (2017). A model of investment attractiveness evaluation of motor 
transport enterprises. Economics, management, law: сhallenges and рrospects, 
74–77. [РІНЦ Science Index, Thompson Reuters, IndexCopernicus]

17. Levchenko, I., Tripak, M. M. (2010). Analiz konkurentnosti transportnoi haluzi 
Ukrainy ta praktychni rekomendatsyi shchodo yii polipshennia. Nauka moloda, 
14, 57–59. [IndexCopernicus]

Tarptautinių konferencijų darbe nurodytos publikacijos
1. Antonova, L., Levchenko, I. (2016). Gridin’s group lt company: novatorstvo, kachest-

vo, bezopasnost’. Vol. 3. Problemy ta perspektyvy rozvytku pidpryiemnytstva: Materi-
aly X Mizhnarodnoi naukovo-praktychnoi konferentsyi. Kharkiv: KhNADU, 92–94.



213

2. Antonova, L., Levchenko, I. (2016). Іnvestments – the main element of the investment 
activities. Vol. 1. Problemy ta perspektyvy rozvytku pidpryiemnytstva: Materialy X 
Mizhnarodnoi naukovo-praktychnoi konferentsyi. Kharkiv: KhNADU, 157–160.

3. Dmytriyev, I. A., Levchenko, I. (2016). Rozvytok transportnoi haluzi Polshchi ta 
Ukrainy: spilne ta vidminne. Vol. 2. “Naynovite nauchni postizheniya – 2016”: 
nauchnye trudy pomaterialam mezhdunarodnoy nauchno-prakticheskoy konfer-
entsii. B’lgariya: “Byal GRAD-BG” OOD, 25–33.

4. Levchenko, I. (2010). Pidvyshchennia efektyvnosti upravlinnia investytsiynoiu 
diyalnistiu na pidpryiemstvakh avtotransportnoi haluzi. Problemy i perspektyvy 
rozvytku pidpryiemnytstva: zbirnyk materialiv mizhnarodnoi naukovo-praktych-
noi konferentsyi. Kharkiv: FOP Pavlov M.Yu., 129–130.

5. Levchenko, I. (2015). Investytsyi yak osnovnyi element investytsiynoi diialnosti 
pidpryiemstva. Ekonomika i upravlinnia v umovakh hlobalizatsyi: zbirnyk mate-
rialiv IV Mizhnarodnoi naukovo-praktychnoi Internet-konferentsyi. Kryvyi Rih: 
DonNUET, 41–44.

6. Levchenko, I. (2015). Metodyka otsinky rivnia investytsiynoi pryvablyvosti ATP. 
Ekonomika pidpryiemstva: suchasni problemy teoryi ta praktyky: Materialy chet-
vertoi mizhnar. nauk.-prakt. konf. Odessa: Atlant, 110–113.

7. Levchenko, I. (2015). Priorytetni metody otsinky rivnia investytsiynoi pryvably-
vosti ATP. Finansovi aspekty rozvytku derzhavy, rehioniv ta subiektiv hospodari-
uvannia: suchasnyi stan ta perspektyvy: Materialy I mizhnar. nauk.-prakt. konf. 
Odessa, 11–13. 

8. Levchenko, I. (2016). Formuvannia systemy upravlinnia investytsiynoiu pryvablyvis-
tiu ATP. Vol. 1. Problemy ta perspektyvy rozvytku pidpryiemnytstva: Materialy Kh 
Mizhnarodnoi naukovo-praktychnoi konferentsii. Kharkiv: KhNADU, 229–231. 

9. Levchenko, I. (2017). Derzhavno-pryvatne partnerstvo, yak zaporuka rozvytku 
pidpryiemstv Ukrainy. Economy. Zarzadzanie. Teoretyczne I praktyczne aspekty 
rozwoju wspolczesnej nauki. Warszawa:Wydawca “Diamond trading tour”, 62–65.

10. Puksas, A., Levchenko, I. (2016). Razvitie transportnoy otrasli v Litve i Ukraine. 
Vol. 2. Problemy ta perspektyvy rozvytku pidpryiemnytstva: Materialy X Mizhn-
arodnoi naukovo-praktychnoi konferentsyi. Kharkiv: KhNADU, 203–205.

11. Puksas, A., Levchenko, I. (2016). Upravlenie investitsionnoy privlekatel’nost’yu 
predpriyatiy avtotransportnoy otrasli. Vol. 3. Problemy ta perspektyvy rozvytku 
pidpryiemnytstva: Materialy X Mizhnarodnoi naukovo-praktychnoi konferentsyi. 
Kharkiv: KhNADU, 272–275.

Periodikoje nurodytos publikacijos, vienkartinės leidinių rinkiniai ir kt.
1. Huzhva, K. O., Levchenko, I. (2017). Rozvytok transportnoi haluzi Polshchi ta 

Ukrainy: spilne ta vidminne. Problemy rozvytku ekonomiky pidpryiemstva: 
pohliad molodi: Materialy X Mizhnarodnoi studentskoi naukovoi konferentsyi. 
Kharkiv, 187–189.

2. Tsapko, V. O., Levchenko, I. (2017). Otsinka investytsiynoi pryvablyvosti avtotrans-
portnoi haluzi Kharkivskoho rehionu. Ekonomichni perspektyvy, 2 (9), 133–137.



214

INFORMACIJA APIE DISERTACIJOS AUTORIUS

• P.v.t. Levčenko Jaroslava Sergejevna
• Gimimo metai, mėnuo, diena gimimo vieta 1984 m. gegužės 25 d. m. 

Kamenka, Čerkasų sritis, Ukraina
• Tautybė ukrainietė
• Šeiminė padėtis ištekėjusi
• Vaikai dukra (6 metai)
• Išsilavinimas Charkovas nacionalinis automobilių ir greitkelių univer-

sitetas (magistro laipsnis)
• Namų adresas Gerojev Truda g. 30-121, 61146, m. Charkovas
Bendras darbo stažas 11 metų
Darbo stažas šiame kolektyve 8 metai

Darbo patirtis Charkovo nacionalinis automobilių ir kelių universitetas:
• valdymo ir verslo fakulteto įmonės ekonomikos katedros aspirantė (tiria 

transporto įmonių investicinio patrauklumo problemas) – šiuo metu;
• atostogos vaiko priežiūrai nuo 2012 m. balandžio mėn. iki 2014 m. 

lapkričio mėn.
• valdymo ir verslo fakulteto įmonės ekonomikos katedros asistentė – nuo 

2009 m. gruodžio mėn. iki 2012 m. balandžio mėn.;
• vykdė verslinę tarptautinių automobilinių krovinių pervežimo organi-

zavimo veiklą ir tęsė mokslinį darbą kaip pretendentė į mokslinį laipsnį 
Charkovo NAKU valdymo ir verslo fakulteto įmonės ekonomikos kat-
edroje nuo 2006 m. liepos mėn. iki 2009 m. lapkričio mėn.

Išsilavinimas Charkovo nacionalinis automobilių ir kelių universitetas
• specialybė „Automobilinio transporto organizacijų vadyba“, vadybos 

magistro kvalifikacija ( 2001-2006 m.)
• diplomas su pagyrimu

Sertifikatai, pažymos apie 
įdiegimą

Disertacinio darbo rezultatai pripažinti turinčiais praktinę diegimo reikšmę 
verslo subjektams, kurie yra susiję su transporto paslaugų teikimo darbu, 
ir Charkovo srities valstybinės administracijos Ekonomikos ir tarptautinių 
ryšių departamento rekomenduoti įdiegimui (2015-03-06 pažyma Nr.03-
46/2352).

Publikacijos Mokslinių tyrimų rezultatai paskelbti daugelyje specializuotų leidinių 
Ukrainoje, o taip pat Australijos, Bulgarijos, Vokietijos, Indijos, Ispanijos 
mokslinių publikacijų rinkiniuose.

Kalbų mokėjimas Rusų k., ukrainiečių k., lenkų k. (bazinis lygis), anglų k. (laisvai)
Apdovanojimai • Garbės ženklas „KNAHU pirmūnas“ 2005 m. birželio 10 d. (protolokas 

Nr.10/1085);
• Jaunųjų mokslininkų mokslinių straipsnių konkurso „PROFI with 4profi“ 

nugalėtoja (2015 m.);
• Kaip aktyvi mokslinių konferencijų dalyvė, ne kartą tapo laureate ir 

prizininke, tai patvirtina daugybė diplomų ir raštų;
• už sąžiningą darbą, didelius pasiekimus jaunimo švietimo ir ugdymo 

srityje, asmeninį indėlį į aukštos kvalifikacijos specialistų parengimą 
rekomenduota apdovanoti Charkovo srities valstybinės administracijos 
Garbės raštu (2016-01-15 d. prašymas)

Kita Pomėgiai - sportas, grojimas pianinu, vokalas



Levchenko, Yaroslava
ASSESSING AND ENSURING ENTERPRISE INVESTMENT ATTRACTIVENESS IN 

THE CONTEXT OF REGIONAL DEVELOPMENT: daktaro disertacija. – Vilnius: Mykolo 
Romerio universitetas, 2018. p. 216

Bibliogr. 105-123 p.

ISBN 978-9955-19-910-6 (internete)
ISBN 978-9955-19-911-3 (spausdintinis)

Nowadays, a number of studies are being carried out to assess attractiveness of individual enter-
prises, regions and countries. Increasing the investment attractiveness can help to create competi-
tive advantages, open opportunities for innovation, reduce operating risks and operating costs, and 
improve the profitability. All the researchers who deal with the problem of investment attractiveness 
are unanimously convinced that investment attractiveness, as an independent definition, an ele-
ment of a complex system, is one of conditions for formation of an investment environment and 
needs be assessed. And since the enterprise is recognized as a fundamental link in the formation 
of the investment attractiveness of a country, region or territory, there rises the questions of how 
to assess and how to ensure the investment attractiveness of an enterprise? To answer these ques-
tions the conceptual apparatus of the main structural components of investment attractiveness was 
clarified, the factors influencing investment attractiveness were studied in detail, the role of PPP in 
ensuring enterprise investment attractiveness was determined, a model for assessment of enterprise 
investment attractiveness was developed, a model for ensuring enterprise investment attractiveness 
in the context of regional development within the framework of the PPP mechanism was proposed.

Šiuo metu vyksta eilė tyrimų atskirų įmonių, regionų ir šalių patrauklumui įvertinti. Investavi-
mo patrauklumo (IP) padidinimas gali padėti kurti konkurentinius pranašumus, atverti galimybes 
naujovėms, mažinti operacines rizikas ir operacines išlaidas, o taip pat kelti rentabilumą. Visi 
tyrinėtojai, nagrinėjantys IP problematiką, vieningi tame, kad IP kaip savistovus apibrėžimas, 
sudėtingos sistemos elementas šalia kitų veiksnių sąlygoja investavimo aplinkos formavimą ir jį 
privalu įvertinti. O, kadangi įmonė pripažinta pagrindine grandimi, formuojant šalies, regiono ar 
teritorijos IP, iškyla klausimai, kaip įvertinti ir užtikrinti įmonės IP? Siekiant atsakyti į šiuos klau-
simus buvo patikslintas pagrindinių IP struktūrinių sudedamųjų dalių konceptualinis aparatas, 
smulkiai išanalizuoti įtakojantys IP veiksniai, nustatytas valstybinės-privačios partnerystės (VPP), 
užtikrinant įmonės IP, vaidmuo, parengtas įmonės IP vertinimo modelis, o, panaudojant VPP me-
chanizmą, pasiūlytas įmonės IP užtikrinimo regioninio vystymosi kontekste modelis.
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