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Opaenko Ouena BaagucnasisHa,
KQHOUOam eXOHDMINHUX HAYK,
doyenm xaghedpu Pinancie i bankiscokol cnpasu
MixcHapooHozo yrisepcumemy 6iznecy i npasa

AKTHUBI3ALISI IHHOBAINN{HO-THBECTUIIMHOI NIPUBABJIMBOCTI
PO3BUTKY BITYU3HSIHOI KPYIT’SIHOI IHTY CTPIi

ExoHoMiuHe 3pocTanHs B YKpaiHi norpebye BIATIOBIAHOTO iHBECTHIIHHOTO
3a0e3neuenHs ii perioHiB. MeTo0 JiepkaBHOT iHBECTUHINHOT MONITUKH € CTBOPCHHS
YMOB He JHmie JUin 30Utbluenus oOcsary iHBecTuiil, a W Ui MiABMILEHHs iX
e(exTUBHOCTI, Bifdayl NVIAXOM IOEOHAHHA 3 IHHOBALIAMH, TEXHOJIOTIUHUM
oHoBneHdsAM BupoOunirrea [1]. Kpyn’sma imgycTpisi € OXHiel0 3 OCHOBHUX Y
Xap4OoBiil MPOMMCIOBOCTI, OCKILKM BOHA, IO-mepiue, 3abesnedye nepepodky 3epHa,
o-Ipyre, € CONIANBHO-OPIEHTOBAHOKO, OCKUIBKH NPOAYKTH I BHPOOHULTBA
CIIOKMBAIOTECSl BCIMA BEPCTBAMH HACEJCHHS, IO-TPETE, BU3HAYAIOTH EKCHOPTHY
Opi€HTAIif0 KpaiHH 3 METOK OTPHMAaHHS JIOMATKOBUX BATIOTHHX HANXOUKCHb. Alle
po3po0Ka HanpAMIB 3AIHCHCHHA [MX 3arajbHOJCPKABHHX 3aXONiB HEMOXIHBaA 0e3
e(eKTUBHOrO 1 IOCTaTHBROTO IHBECTYBaHHS MiANpUeMCTB ramysi [3]. Ilpuuomy, B
yMoBax obMexeHol KiIbKOCTI HassBHUX (PiHAHCOBUX pECyPCiB Ta 3HAa4IHO! MOTPEOH B
HUX A7 OIAIPUEMCTB KPYI'sHOi 1HAycTpil Mae icHyBaTH YTOYHEHA METO/IMKA
BM3HAueHHs e(EeKTUBHOCTI IHBECTYBaHHS Ta (aKTOpiB, HI0 Ha HEl BIUIMBAIOTH,
BU3HAYATHCS HEePLIOYEPTOB] HAPSAMH iHBECTYBaHH, po3pobnsTHcs
3arafbHOJCPMABHI  MEXaHIIMM  CTBOPEHHS  COPHSTIIMBOTO  IHBECTHLIHHOTO
CepeioBHIA Ul PO3BUTKY MIANPHEMCTB Talys3i Ta (HOPMyBAaTHCH c(eKTHBHA
iuBecTHLiiiHA CTpaTeris.

Crorogui B ramy3i OCHOBHHM [DKEpeioM iHBecTHIUH € mpubyTOK HigmpueMcTs.
IuBecTHUifiHA AKTHBHICTD BH3HAYAETHCS pEAbHOI0 NMPHUOYTKOBICTIO EKOHOMIKH.
YkpaiHcpKa X €KOHOMika BCe ILE 3AJMHINAETRCS HEJOCTaTHRO IpuOyrkosow. Ha
Cy4acHOMY €Talli arpolpOMMCIIOBHI KOMIUIeKC YKpaluu 3a3Hac  HecTady
iHBeCTHIIMHAX pecypCiB VI MATPUMKM POIIOYOCTi TPYHTIB, BiJHOBJIEHHS i
npuaGanHa OCHOBHUX 3aco0iB BHPOOHMITBA, BIPOBAIXXEHHS HOBHMX TEXHOJOTIIH,
noJinuieHHst collanbHoi 1 BUpoOHNuoi 1H@pacTpykTypH cenia, 1 B OCTaTOYHOMY
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mACYMKY, 3abeslieuenHs - npojgoBoabyoi  Oesmexu  kpaiHu.  3aiyuyeHHIO Ta
PalliOHANBHOMY BHKOPUCTAHHIO IHBECTHLIH, fKi HampaBneHi Ha crabinizauiio
BUpOOHUNTRA 1| mofanbinuii po3surox AIIK Ykpainu, BiABOAMTECS IPOBIIHA POIlb.
ToMy BaKITHBO 3pO3YMITH €KOHOMIYHY CYTHICTH HBOTO Tiponecy, chopMyBaTh JiTKi
MexXaHi3MH #oro ¢iHaHCOBOTrO 320e3NeTICHHS.

EdekTnBHUM IHCTPYMEHTOM YIpaBJiHHA IHBeCTULIHHOKW OisnsHicTio B AIIK €
inBecTHII}MHA crpareris. I[HBecTHHillHYy crTpaTerilo MOXHA TIPEJCTaBUTH  SIK
resepanbiuit mnad il y cdepl iHBecThiliiiHO! AISNLHOCTI MiANpHEMCTBA, WIO
BH3Hauae mpiopurern Ii HanpsiMis 1 $opm, xapaxrep (GOpMyBaHHs iHBECTUHIHHHX
pecypciB i NOCIIAOBHICT eTamiB peasi3amiif JIOBrOCTPOKOBUX IHBECTHUIMHMX wifleH
[3]. ConiansHo-eKOHOMIYHMI PO3ZBUTOK PEriOHIB YKpaiHH BEHKOI MIPOIO 3aj1CHKHTh
BiA TOTO, K PO3BHUBAIOTHCA HOTO MANPHEMCTBA. A PO3BUTOK MIATIPHEMCTB, B CBOKO
9Epry, 3WISKHUTE Bij e(heKTHBHOCTI BUKOPHCTAHHSI HAsBHHX PECYPCIB (IPHPOJHHX,
TPYHNOBHX, (PIHAHCOBMX TOWO) i TOro, Xy YAaCTHHY LHX PECYPCIB BKIAHAIOTH Y
PO3BHTOK. TakmM drHOM, 301npIucHHS OOCSTIB IHBECTYBaHHM, a TAKOX OITUMAIIBHE
fioro  BHKOPHCTaHHS € 3allOpPyKOI0 IpOLBiTaHHS periony. IuBectuijifina
IIpHBaOJIUBICTh PEriOHY XapaKTepH3YEThCS HOro 3JaTHICTIO 3a/IyyaTy iHBeCTHIL, o
dOpMy€eThCSl IIiA BILIMBOM CYKYIHOCTI YHMHHHMKIB. Baximsictb 1X ans iuBectopis i
CHJIY BILUIMBY Ha (OPMYBAHHS IHBECTHUIMHOTO CepeOBHIIA MOYKHA OLIHUTH 3aB/ KK
aHaNi3y craTvcTUyHOl iH(opMauii Ta OL[HOK caMHX iHBECTOPIB.

Cepex Beiel CyKyNHOCTI YMHHUKIB, 110 BIMBAIOTH HA IPUHHATTS 1HBECTULIHHMX
pillleHb, BAPTO BUOKpeMuTH [2]:

1. Teorpatdiune poszramypanns, HabmokeHICTb JO PUHKIB 30yTy CYTTEBO 3MEHILYE
BUIPATH Hacy Ta KOWITIB HA TPAHCHOPTyRaHHsA HEOOXimHMX pecypciB i rotoBoi
npoAyKiiil. BIumme 1s0r0 YiHHUKA HA IPUAHATTS iHBECTHIIARUX piIIeHE OB’ I3aHUH
3 piBHEM PO3BHUTKY TPAHCHOPTHOIL iH(PACTPYKTYPH. 32 IHIIMX PIBHMUX YMOB 1HBECTOD
po3Milye BHPOOHMIITBO B TOMY PerioHi, SKuit nepeOysac Giwkye 40 pUHKIB 36yTY.

2. Ilpupomui pecypcu. HasBHiCTE TOrO YH IHINOTO THIY OPUPOJHUX Pecypeis y
perioHi 30UIbIIye HOro iHBECTHIIHHY NPHBAOIMBICTD 3 MO3HINH raNy3eBHX IHBECTOPIB.
30KpeMa [ NIANPHEMCTB, LIO HPALOIOTE Y ¢hepi CIMbChKOro rocrofapcTsa, BaXIMBa
HasBHICTh 3EMEJIb  CLILCHKOTOCHOAAPCHKOrO INpu3HavyeHHs. Jis  HOPMajIbHOro
(YHKIIOHYBaHHS MIAIPHEMCTBA HeoOXiHA pO3BMHEHA IH(PACTPYKTYPa, SIKa BILIUBAE 1
Ha JUCTpHOYIIiI0 FOTOBOT NMPOAYKILiL, 1 HA CaM Mpolec BUPOOHHMIITRA.

3. TpynoBi pecypcu MoKHa 0XapaKTepU3yBaTH 3a TPbOMA OCHOBHUMM ACTIEKTAMM,
KOXEH 3 SKMX MOYKe Bifirpasary KIOUOBY pOJb Y IPHHAHATTI iIHBECTHLIMHUX PillEHB.
OmTke, TaKMMH  XApPAKTCPUCTMKAMM € HAsABHICTb  TPYHOBHX  pecypcis
XApAKTEPH3YEThCA UUCEIBHICTIO HACCICHHS TPALE3JATHOTO BiKy Ta piBHEM
€KOHOMIYHO] aKTHBHo/Ti; AKICHI TPY/OBI PECYpcH — OOHH 3 KIIOYOBHX (AKTOPIB
iHBECTHIIIHHOTO PO3BATKY periony.

4. PO3BMTOK €KOHOMIKH periony. PerioH, exoHOMika SKOTO JUHAMIYHO
pO3BHBacThCs, NpHBabmuBuit g1 1HBecTOpiB. Tak, MiuHi 3B’SM3KH  MiX
HiANPUEMCTBAMH, IX TNPOAYKTHMBHICT, 1 PO3BMTOK CTBODIOIOTH CEPEOBHILE,
CHpUAT/IMBE 17 peanizauil iHBeCTHUIMHHX NpOEKTiB. 3aranoM iHBECTHMLIMHHI
MNOTEHLIal KOXHOrO PETiOHYy BEJAHKOW MIPOK  3aJIeKHTh  BiJ  IIOTEHIiany
HiJNPHEMCTB, SIKi B HbOMY Ai10Tb.
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5. Poseuiok ¢inancoBoro cexropy. OAMH 3 OCHOBHUX CTPUMYBAjibHUX YMHHHKIB
PO3BHTKY IHBECTHUINHOIO CepeIOBHINA perioHy — 6pak ¢inaHcoBUX pecypcis Takum
YHHOM, BHUBYEHHs (IHAHCOBOIO CEKTOPY YMOXIHMBUTH BM3HAYCHHS IOTEHI{iaTy
periony y cdepi diHarcyBaHHS iHBECTHI[IHHAX IPOEKTIB.

6. luHoBauiitHmit notenuian. Hosi TexHOJOTIi € OOHHMM i3 CTPHXKEIB, Ha SKOMY
6a3yeTbes PO3BUTOK BHPOOHHUTBA. BOHM Na0Th 3MOry 301MLIIMTH e(eKTHBHICTH
BUPOOHMYMX IIOTY)XHOCTeH, a BIATAK i NMPUOYTKOBICTh MiANPHEMCTB, IO, CBOEID
4epro1o, Ja€ 3MOTy CaMMM MiJANPUEMCTBAM PO3BUBATUCA. 3 MO3UULIHA iHHOBAIIHHOTO
noTenliany, npuBabIMBIM € He JIMLIE TOH PErioH, y PamMKax SIKOro CTBOPIOIOTh HOBI
Texnosoril, a # To#, axuil 3maTHUH e(EXTHBHO IMIJIEMEHTYBAaTH HOBI PO3pOOKH,
BHHaiiIeH] B IHIIMX PErioHax 4Yu KpaiHax.

HeoOxifiHO crnpwmsité pO3BHUTKY NpPIOPUTETHUX rany3eil Ta CKOHLEHTPYBATH yBary
Ha pux. KOXHHH perioH Mae MOXNJIHBOCTI IUII AMHAMIYHOIO DO3BHTKY OKPEMHX
ranyseil. Tomy oprasam Biagu NOTPIOHO BH3HAYMTHM YITKMH Iepesik ramysei
(1onaibiIbIIe 5), PO3BUTOK SKMX IIOBHHEH CTATH NPIiOPHTCTHHUM [4]. Bu3HnaucHHS
TaKuX Tajdy3ed Mae, 30KpeMa, IPYHTYBATHCA Ha TaKuX KPHUTEPIfX: BaroMuit
HOTEHLia] PO3BUTKY; IIOTEHL[ian CTBOPEHHS BENMKOI KUIBKOCTI POOOUMX MIiCib;
iHHoBanifHUH noTeHujam; cnpusHHA OuBepcubikauii eKOHOMIKH;  3araJbHHUI
NO3MTHBHUI BIUIHB Ha J00pOOYT >XKUTeniB periony Tomo. B Oinemocti perionis
CUILCHLKOrOCIOJAPCHKUE  [IOTEHIHal HE  BHKOPUCTORYIOTb  IIOBHOIO  MIpOIO.
3aransHUMH UUTAMM IHBECTHIIHHOT cTpaterii periony, aki ZoUUIBHO 3abe3rneuyBaT y
xoni ii mpakTuuHOI peanisawii, Ha Hanly AyMKY, € MOJEpHi3alis roCHOAapChKOro
KOMILIEKCY perioHy Ta 3abe3iiedeHHs] KOHKYPEHTOCIIPOMOXHOCTI HOro mpoayxuii Ha
30BHINIHEOMY  Ta  BHYTDIIUHPOMY  pHHKAaX; 3a0e3NeueHHs  KOMIUICKCHOIO
BUKODHUCTAHHS Ta 30epeeHHS NPHPOAHHUX CHPOBMHHHX pPECYpPCiB, HOTPHUMAHHS
€KOJIOTIYHUX BUMOT, IIIBUINEHHS €(QEKTHBHOCTI BUKOPHCTAHHS TPAaH3WTHOTO 1
TYPUCTHYHO-PEKPEAIIAHOr0 MOTEHIiany pPeriOHy; CYTTEBe MiABHLICHHS HOXOMIB
HacesieHHs 0ONAacTi Ta SKOCTI HOCIYr B COLiaNbHIM 1 rymaHiTapHilt cdepax, ix
HaOMKeHHsT O €BPONEHCHKMX CTaHAAPTIB Ta BUpILIEHHS Npo6iieM 3aiHATOCTI
Hacenenns (tabma. 1).

Tabmuus 1
I'pynyBasns niaramyseil xap4yoBoi NpoMHCJIOBOCTI Y KpaiHu
33 piBHeM inBecTHLIiHOI NpHBAGIMBOCTI

I'pynu 3a iHBeCTHUIHHOW | I'pynu Ta k1acu xap4oBoi Pigens
| IpUBabIUBICTIO TIPOMHUCIIOBOCTI inBecTHIIifIHOT
S E _| npuBabnuBoCTI.
| L Migranysi npiopureTHoi -
| inBecTULIHHO 1. BupoGuuureo oii 0,253
' npuBabIUBOCTI
!_P 1, BupoOHHITBO CyxapiB, IIEYNBa, 0,196 W
{ I1. Tlipranysi Bucoxoi IUPOTiB, TICTEUOK TPUBANOTO
" inpecTuuiliHO] 36epiranns
| npuBadIUBOCTi 2. TlepepobieHHS Ta KOHCEPBYBaHHSA 0,184
i | osouis T2 ppyxris
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' 3. BupOGHMITBO KPYI SHOT 0,170
| | IpOMHCIOBOCTI , ,
1. BupoOHHIITBO M’ sica T2 M SICHUX 0,153
| : TIPOIYKTIB
' 2. BupoGHULTBO HPOIYKTIB 0135
TIL. Tliaranysi cepemmmoi | 6pOIHOMENTLHO MPOMHUCIOBOCTI,
i iHBECTULIIIHOT | kpoxMmarmo e
' npHBabMBOCTI 3 Bnpo6HnuTBO xm6a.1 0,130
! x11600yn0yHHX BUpOOIB
, 4. Bupobnuuro Mosounoi npoayxuii 0,082
| | Ta MOPO3HBa
: . __ 5 Bupobuunrso Hanoiz | 0061
i:};ercl;i;aigﬁ;xﬂ“%xo’ ‘ 1. BupoOHUITBO PUOHHUX NIPOIYKTIB 0,055
| npusabansocri E BupobHHLTBO LYKDY 0,014

OpnuM 13 eramie  (QopMmyBaHHS iHBECTHLi#HOI cTparerii e Bubip coep
IHBECTYBaHHS, OCKIJIbKM B YMOBaX 00MEKEHOCTI /KEpEes IHBECTULIHHUX pecypciB Yy
perioHanbHil eKOHOMILI AOULILHICTE X CHPSIMYBAHHS € OAHMM 13 e)eKTMBHUX
BapiaHTiB JoCsATHeHHs 1i edexTuBHOCTi. Perionam Ykpainu, ki nepeOyBarTh Ha
IISXY PHHKOBHX TIEPETBOPEHL Ta MaliGyTHBOrO BCTymy Kpainm no €C 1 oTpumanyu
CaMOCTIHHICTS, Y pO3B’S3aHHI IHBECTHINHMX 3amad, 3OICHEHHI CTPYKTYPHHX
HNEPETBOPEHD Y PETIOHATbHIN eKOHOMILl, MOKYTh OYTH 3aIIpOIIOHOBAHI «SITIOHCHKUID)
Ta «aBCTPifichkNil» BapiaHTH CHIPSIMYBaHHS IHBeCTHLIHHMX pecypciB. OcobmuBicTio
IIUX JBOX NLIXOMIB € Te, 10 BOHH C(HOPMOBaHI I KpaiH NepexiIHOro eKOHOMIYHOTO
CEepeIOBHIINA, SIKOTO HiOX BKE 1 HeMa B YkpaiHi, OJHaK JOCHTH 3HAUHA CYKYLHICTB
npobseM, IO CTOSTh Hepe YKPaiHOw Ta il perioHaMu ChOTO/HI, He [J03BOJIAIOTH IH
CTATH I'iHUM WICHOM KpaiH 3 PHHKOBOI €KOHOMIKOI0.
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