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PE®EPAT

Kgranidikamiitna podota marictpa: 63 c., 24 puc., 18 tabma., 50 mxepen.

[Ipenmer MOCHIKEHHS: CYKYIHICTb TEOPETHMUYHUX Ta MPAKTUUYHUX ACHEKTIB
KOMIUIEKCHOI ~OIlIHKM  1HHOBAI[IMHO-1HBECTUIIIMHOT JISJIBHOCTI  MIANPHUEMCTB
3anopi3bKOro perionHy.

OO6’€eKT NOCHIKEHHS: 1HHOBalLlliHA MISJBHICTh MIANPUEMCTB 3amopi3bKoro
pErioHy NpHU 3aJIy4eHH1 IHBECTULIHHUX PECYPCIB.

Mera po6oTH — PO3POOUTH KOMIUIEKCHY METOJWKY OIIHKUA e(EeKTUBHOCTI
IHHOBAIIIHO-THBECTHUIINHOT AISTILHOCTI MIAMPUEMCTB 3aropi3bKOro PErioHy Ta
chopMyTIOBaTH OCHOBHI HalpsIMU aKTUBI3allli peaizaiii iIHHOBAIITHUX MPOEKTIB
y IISUTbHICTD BITYM3HSHUX MIAMPUEMCTB.

Metoau JOCHIKEHb - ONHWCOBHUH, TMOPIBHSUIBHUN, CTAaTUCTUYHUN aHAII3,
BKJIFOYAIOYU PEUTUHT OBUU.

Ilin vac wHamucaHHs poOOTH OyJIO JOCHIKEHO TEOPETHYHI OCHOBH
IHBECTHIIIMHOT Ta 1HHOBAIIMHOI AISILHOCTI, BH3HAuUCH1 KiacuikamiiiHi O3HAKH
IHHOBaIllll, a TaKOoXX — CTaHAAPTHI TIOKAa3HUKH IS OIIIHKM 1HHOBAIIHHO-
IHBECTHIIMHOT  JISJIBHOCTI, TMPOBEJCHUN  aHalli3 PO3BUTKY I1HHOBAIIHHO-
IHBECTHIIIHHOT aKTHBHOCTI. [IpoaHamizoBaHo ymMoBH Ta (paKTOpH, IO TaIbMYIOTh
BIIPOBADKCHHS 1HHOBAIlI B ISJIBHICTD CyYacHUX ITANPHEMCTB YKpaiHU Ta
3anopi3bKoro  periony 3okpema. Ha oOCHOBI 3acToCyBaHHS  Cy4YaCHHUX
MaTeMaTHYHUX METOJMIB IPOBEJICHO aHaji3 Ta BHU3HAYCHO OCHOBHI HANpPsIMHU
e(heKTHBHOT 1HHOBAIIMHO-IHBECTHUIIIITHOT MONITUKU B CUTBCHKOMY TOCIIOJApCTBi B
po3pizi  paioHiB 3amopi3pkoi  00ylacTi, HaBelIeHA OIHKAa e(QEKTHUBHOCTI

IHHOBAIITHO-1HBECTHIIMHOT JISITGHOCTI IMATPHEMCTB 3amopi3bKoi 00J1acTi.

PO3BUTOK, THHOBALIT, THBECTULITI, E®EKTUBHICTD,
THHOBALIIMHO-THBECTULIIMHA JISUIBHICTD



ABSTRACT

Master's thesis: 63 pages, 24 figures, 18 tables, 50 sources.

The subject of the research: a set of theoretical and practical aspects of a
comprehensive assessment of the innovative investment activity of enterprises of
the Zaporizhzhia region.

The object of the study: innovative activity of enterprises of the Zaporizhzhia
region when attracting investment resources.

The purpose of the work is to develop a comprehensive methodology for
evaluating the effectiveness of innovation and investment activities of enterprises
of the Zaporizhzhia region and to formulate the main directions of activation of the
implementation of innovative projects in the activities of domestic enterprises.

Research methods are descriptive, comparative, statistical analysis, including
rating.

During the writing of the work, the theoretical foundations of investment and
innovation activity were researched, classification features of innovation were
determined, as well as standard indicators for evaluating innovation and investment
activity; an analysis of the development of innovation and investment activity was
carried out. The conditions and factors inhibiting the introduction of innovations in
the activities of modern enterprises of Ukraine and the Zaporizhzhia region in
particular have been analyzed. Based on the application of modern mathematical
methods, an analysis was carried out and the main directions of an effective
innovation and investment policy in agriculture were determined across the
districts of the Zaporizhia region, and an assessment of the effectiveness of the
innovation and investment activities of enterprises of the Zaporizhia region was

given.

DEVELOPMENT, INNOVATIONS, INVESTMENTS, EFFICIENCY,
INNOVATION AND INVESTMENT ACTIVITIES
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BCTVII

Ha nmaHmii 9ac oauMH 3 OCHOBHMX YHMHHHKH PO3BHUTKY ITIMPUEMCTBA Ta
30epekeHHsl (a00 TOKpAICHHS) IMO3WIIH B PUHOK € HOro KOHKypeHIli€er. s
MOCTIMHOTO MIABUILEHHS PpIBHSA JJI8 CBO€i KOHKYpeHIi ¢ipMa MOBUHHA
NEepioAMYHO OHOBIIOBATH ACOPTHUMEHTY, TOKpAIIyBaTH SKICTh CBOEI MPOIYKILii,
BIIPOBA/I’)KYBAaTH 1HHOBALIIT TOIIO

[Ipo6Gnema mossirae y BU3HAY€HHI MPIOPUTETIB PO3BUTKY MNIANPUEMCTBA,
BUSBIICHHS 1IHHOBAIIIH, 1110 CIIPUSIOTH PO3BUTKY MiANPUEMCTBA. [1icisi BU3HAUCHHS
NpIOPUTETIB Ma€ BU3HAYATU OOCST 1HBECTHIIIH, pecypcu (piHAHCYBaHHS peaizarlii
HOBHX HaIIPSIMIB.

BaxxnmBo BU3HAYWTH, B SIKOMY HaIpsSIMKY AOLIbHA AISUTBHICT KOMMAHIi
IHBECTYBaTH, BU3HAUYUTH OYIKYBAaHHH pe3yJbTaT 1HBECTYBaHHS ISJIBHICTB, sKa
BIUIMBAE Ha pe3yJbTaTH AISUIBHOCTI MiANPUEMCTBA.

I obcTaBUHM XapaKTEPHU3YIOTh BaXKJIWBICTH OOpaHOI TEMH IOCIHIIKCHHS.
MeToro JOCIIDKEHHSI € BUSABJICHHS B3a€EMO3BSI3KY MK 1HBECTHIl JISTIBHICTH 1
PO3BUTOK 1 MOKPAIICHHIM €KOHOMIYHOT'O CTAaHOBHUIIA Y KpaiHU.

3asBieHa Mera nepeadadae HEOOXIHICTh Y3TOKEHOCTI BUPIMICHHS TaKHUX
3aB/IaHb:

- y3araJibHeHHS] TEOPETUYHMX OCHOB PO3BUTKY 1HBECTYBaHHS;

- aHaJI3 BIUIMBY 1HBECTHIIIN Ha PO3BUTOK KpaiHW;

- YIOCKOHAJICHHS IHCTPYMEHTY BHOOPY HAmpsiMy 1HBECTYBaHHS, SKa BIUIUHE
Ha PO3BUTOK €KOHOMIYHOT'O CTAHOBUIIE YKpaiHU MICIs BOCHHHUH MEPio/.

OO0'eKT TOCTIKEHHS - IHBECTHIIIHA JTISUTHHICTb.

O06’exTOM JIOCITIDKCHHS € BHUSBJICHHS B3a€MO3B’S3Ky MDK I1HBECTHIIIIHA
TISUTBHICTB 1 PO3BUTOK MiAMPUEMHHUIITBA.

Mertonu mOCHITKEHHS BKJIIOYAIOTh BUBUCHHS Ta Yy3araJlbHEHHS TeEopii,
CUCTEMHHMH MIAXiT O aHadi3y Ta OUIHKM BIUIMBY 30BHIIIHIX 1 BHYTPIIIHIX

(dakTOpiB cepeoBUIIE, aHATI3 MINPUEMCTBA.
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Po3BuTok mpoOiaeMu Ta TEOPETUYHI aCHEKTH TOCTIIKEHHS 1HBECTUIINHOI
JUSTTBHOCTI, OIlIHKAa ii €(EKTUBHOCTI Ta PO3BUTOK MIAMPUEMCTBA PO3TISIHYTO B
pobotax boratuprosa 1. O., Binencokoro I1. JI., IBanosa €. A., [lenumcskoii 1. C.,
Kysnenona 3. H., Kensuercbka H. P., Cupotkina C. A., ®iionoBa A. B. ta iH.,
BITUM3HSIHI Ta 3apyODKHI aBTOpH. AHaII3 JITepaTypd CBIAYUTH, IO BIACYTHS
METOJIOJOTIl BU3HAYEHHS METH pO3BUTKY NIANPUEMCTBA Ha OCHOBI BHOOpY
MOKAa3HUK PO3BUTKY MIAMPUEMCTBA, IJS TOKPAIIEHHS SKOTO PO3POOIISETHCS
THBECTHUIIMHUM TIPOCKT.

HaykoBa HOBH3Ha MJOCHI/DKEHHS TIONISATa€ B TMPOMO3UII Ha OCHOBI
NepPeANPOCKTHOTO  aHaji3y  IHBECTUIIMHOI  JISJIBHOCTI  MIiANPUEMCTRA,
KOMIUIEKCHUN aHalli3 MISSIbHOCTI KOMITaHii, BKJIFOUYAIO4M OIIHKY BIUIMBY, 30BHIIIHI
Ta BHYTPIIIHI PaKTOpH, aHaJ13 MOKA3HUKIB AISITBHOCTI MIAIPUEMCTBA, PO3PAXyHOK
MOKa3HUKIB €(EeKTUBHOCTI.

[IpakTiyHe 3HAYEHHS [OCHIKEHHS TIONATAa€ B 3aCBOEHHI IHCTPYMEHTY
nepeAnPOCKTHUN aHaII3 HA MPUKIAAl JISIIBHOCTI MTPOMHUCIIOBOTO MiATPUEMCTBA 1
IIPOTHO3HA OIliIHKa €(QEeKTHUBHOCTI 3allPONIOHOBAHOTO I1HBECTHIIHHOTO IIPOCKTY,
CIpsIMOBaH1 Ha IOCATHEHHS [[UTLOBOTO 3HAYEHHSI 00PaHOT0 MOKa3HHUKA.

[IpakTiyHe 3HAYEHHS OJEP)KAHUX PE3yNbTATIB TMOJSATaE y TOMY, IO
pe3yabTaTh JOCIIKCHHS, BHUCHOBKM 1 MPOMO3HUIi KBamidikaiiiHoi poOoTH
MOXYTh OyTH BUKOPHUCTAaHI JJIg TMIJABHUINCHHS €(EKTUBHOCTI yIpaBIiHHS
TISUTHHICTIO TMIANPUEMCTBA 1 BJOCKOHAJEHHS TMPAKTUKU MUIAXY po30ynoBU Ta
MOKPAIIEHHS] €KOHOMIYHOTO CTAaHOBUIIE Y KpaiHU MICJIS BOEHHUI MIEPIO/I.

CrtpykTypa Ta obcsar podotu. Kpaidikamiiina poboTa MaricTpa CKIagaeThCs
31 BCTyIy, TPhOX PO3/LIiB, BUCHOBKIB 1 pEKOMEHMAIlA, MEpeikKy MOCHIaHb Ta
nonatkiB. 3araabHUil 00cAT poOOTH — 65 CTOPIHOK, MEPEeNiK MOCHUIaHb BKII. FOYa€

50 HailiMeHyBaHb.
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PO31I 1
TEOPETUYHI OCHOBHU IHBEC TULIIIMHOI JASUILHOCTI SIK
[IEPEJIYMOBA TTOKPAILIEHHSI
EKOHOMIYHOI'O CTAHOBUILE VKPATHU

1.1 TuBecTwuilii, iIHBECTHUIIIIHA JiSTIbHICTh TA OCHOBHI XapaKTEPUCTUKHU

BaxxnuBrUM e1eMEHTOM €KOHOMIKH € IHBECTHUIIMHA JISUTbHICTh KOKEH PIBEHb
pPO3BUTKY. IHBECTHIIIT B PO3BUTOK 1 3pOCTaHHS BHUPOOHMIITBA MOKA3HUKU TaTy3i
BIITPAIOTh POJb TOIITOBXY JUISl MIABUIIEHHS PIBHSA >KUTTS Ta EKOHOMIYHE
3pOCTaHHS KpaiHW, perioH IHBECTHIIHHUN KiIiMaT B KpaiHa JEMOHCTPYE CBOIO
IpUBAOIUBICTE JJIS KaIiTaly, MICIIEBUX 1 IHO3EMHI.

[ToHATTS 1HBECTHIIMHOI MiSITLHOCTI 0a3ye€ThCsl HA HACTYITHOMY €JIEMEHTH:
IHBECTHIlISI, 1HBECTOp, PEIUIIEHT, KpuTepii e(EeKTUBHOCTI IHBECTHUIlIITHA
nisipHICTE  TOmO CTBOPUTH 17Ie0 JJIA  1HBECTUIIMHOT JiSUTBHOCTI JIOLUIBHO
3MIMCHUTH y3arajJbHCHHS OCHOBHI ITOHSTTS.

[IIo6 cTBOpUTH YSABJICHHS TIPO IHBECTUIIMHOT IiSUTBHOCTI JIOIIJIBHO
3MIMCHUTH y3arajJbHCHHS OCHOBHI ITOHSTTS.

Hapeneno BH3HAuYeHHS I1HBECTHII B CKOHOMIYHIN JliTepaTtypi psIoM
nocimHuKIB (Tadm. 1.1).

TakuM 4YuHOM, TpH BCiM PI3HOMAHITHOCTI MIAXOIB JO0 BH3HAYCHHS
IHBECTHIII iICHY€ 3HAYyHA KUIBKICTh. 3arajJibHOIO JUIS BCIX aBTOPIB IHBECTHIIII €
KOHIIEMI[iS IHBECTHUIH AK IHBECTUIIH. TakuM YHHOM, ITi[ IHBECTHUI[ISIMH CIIif
PO3YMITH TPOIIIi, IIHHI Manepy, iHIlIe MaiiHO, y TOMY YMCJIi MaiiHOBI TpaBa, IHIIII
mpaBa, sSKi BOHM MalTh TPOIIOBA BapTiCTh, BKIAJEHA B MiAMPUEMHUIIBKI Ta 1HIII
00'€KTH NISUTBHICTh 3 METOI0 OTPUMAHHSI MPUOYTKY Ta JOCSATHEHHS 1HIIUX OJiar Ta

e(heKTiB.
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Tabauus 1.1 — Busnadyenns kareropii «iHBecTHii» [1-11]

3MicT ABTOp

[HBecTuuii - pO3MIMIEHHS KamiTaly 3 MeTow OoTpuMaHHs | EHnoBibkuid A.
npudyTKy [2]

[aBecTuli - TpoOIIOBI KOIWITH, LIHHI mamepu, iHme MmaiHo 3 | Kap6oBcrkoro B.
IPOIIIOBOIO OIIHKOIO Ta BKJIAJCHUX B 00’ €KTH MiAnpHeMHUIIbKA | [12]
Ta 1HIIA JISTILHOCTI

IuBecTumii - Trpyma BuTpar, peamizoBaHux y ¢opmi | JloBousa H. [1]
JIOBFOCTPOKOBOTO ~ TEpIOJy  KamiTalibHI  BKJIAJEHHS B
IPOMUCIIOBICTh, CUIbChKE TOCIOAAPCTBO, TPAHCHOPT 1 IHMII
CEKTOPU €KOHOMIKHU

[HBecTHIlIS - BKJIAJCHHS Kamitaiay B Oi3Hec muiaxoMm mokynku | KO3sosuu JI.[3]
iHHUX TanepiB abo Oe3nocepeHbO Ha MIAMPUEMCTBO IS
OTPUMAaHHSI JOJaTKOBHM MpUOYTOK abo0 BIUIMB Ha CIPaBH
HiANPUEMCTBA, KOMITaHI1T

IaBecTumii (kamiTanbHi BKJIAJEHHS) - CYKynHICTH BuUTpar | dymuk M.
MaTepiaIbHUX, TPYAOBHUX 1 TPOIIOBUX PECYPCIB, CIIPSIMOBAHUX
Ha PO3IIMPEHE BIATBOPEHHS OCHOBHUX (POH[IB YCiX ramysei
HapOJHOTO rOCIOJIaPCTBRA;

IuBecTHIIil - BKIAJACHHS B aKilii, oOJiraiii, iHmi miHHi namnepu, | Ps6osa €. [5]
0aHKIBCHK1 BKJIAJIW, AKTUBH THIIIUX ITATPUEMCTB

[aBecTuIii - BKJIAAEHHS y CTBOpPeHHs HOBOro abo 3aminy | JIykac FO. [6]
3HOIIEHOTO 3aco0y, BUTOTOBJICHUW KaIliTal, IOJCHKUN YU
IIPUPOTHU I

IuBecTuIii - KOIITH , LUJIHOBI OaHKIBCHKI BKJIAaM, mai, akiiii, | MoMoOHOB A.
IHII I[IHHI TIamepu, TEXHOJIOTIi, MAaIllMHHW, YCTaTKyBaHHS,
NaTEHTH, JIIEeH311, HOy-Xay, Oyab-sIKe 1HIIe MaifHO Y1 MalHOBI
mpaBa, IHTEJICKTyallbHI IIHHOCTI, BKJAJICHI B 00'€KTH
HiATPUEMHULIBKOTO W 1HIIOTO BHUIIB ISUTBHOCTI 3 METOIO
OJIep)KaHHS E€KOHOMIYHOTO edeKkTy (NMpuOyTKy), MOCATHEHHS
MTO3UTHBHOTO COIIAJIBHOTO UM €KOHOMIYHOTO €(eKTY;

[HBecTHINi - JOBrOCTPOKOBI BKJIQJCHHS NPHBATHOTO YH
JIEP’)KaBHOTO ~ KalliTady, MaWHOBUX UM  IHTEIEKTyalbHUX
IIHHOCTeW y pi3HI Tramy3l HallOHAJIbHOI (BHYTpIIIHI
iHBecTuii) abo 3aKOpAOHHOI  (3aKOPJOHHI  1HBECTHIIIi)
€KOHOMIKH 3 METOIO OJIEp>KaHHS MPUOYTKY [2];

[aBectumii - iHaHCOBI Ta MaTepiaiabHi pecypcH, BkianeHi | Minkesnya E. [7]
1HBECTOPOM B PI3HUX O0'€KTax MISIIBHOCTI, a TaKOX TIPaB,
MepelaHnX Ha BIACHOCTI Ta IHTENEKTyaJdbHO! BIACHOCTI Ha
KOPHUCTh MPUOYTKY (m0X0Ay) abo JOCATHEHHS COIIaIbHOTO
edekTy, K0 HEe BUIYYeHO BUBEICHI 3 00iry abo He 0OMexkeH1
710 001y BIATIOBITHO 10 3aKOHO/IaBCTBA.
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[HII1 aBTOpM BU3HAYAIOTH, 1HBECTHI[I — 116 OOOB’SI3KOBUU Ta HEOOX1IHUI
€JIEeMEHT, JDKEpesao IHHOBaliiHOI AisibHOCTI. Pasom 3 muMM 3ycTpivaroTbes
IHBECTHIIi, HAMPSM JISTIBHOCTI SIKUX HE € THHOBAaLIIHUM, 110 3roJoM AedopMmye Ta
pyHHY€ CTPYKTYpy HalllOHAJIbHOI €KOHOMIKH, T'aJIbMy€ Ta KOHCEpBYE ii, TaK SIK
PO3BUTOK OJIHOI CHUCTEMH HE MOXKE€ BiIOyBaTHCS Ha OCHOBI 3acTapiuioro
TEXHOJOTIYHOr0 ycTpoto. be3 1HHOBaliMHOrO HampsAMKY 1HBECTULIA HE 3MOXKeE
BIIOYTHCA SIKICHO-KUIBKICHE €KOHOMIYHE 3pOCTaHHs KpaiHu. |HHOBaIliitHa
JUSTIBHICTE € CBhOTOJHI OJHIEKD 3 HAWBAXJIUBIINIMX YMOB [IJIi CTBOPEHHS
KOHKYPEHTOCITIPOMOYKHUX TOBapiB, a TaKOX IIOCIAYr SK OCHOBHOTO YHWHHHUKA
3pocTaHHs eKOHOMIKH [1, ¢. 269].

Tepmin ,,iuBecTulii” B VYKpaiHi oJiepKaB IIUPOKE TMOUIMPEHHS IICIsA
NOYaTKy pUHKOBUX pedopM. Lle OB MIMpPOKE MOHSITTS, YAM paHillle yY)KUBAHE B
CPCP mnonsitTsa "kamiTayibH1 BKIaAeHHA". K0 mpuB'sI3yBaTH iX J0 KamiTaTbHUX
BKJIaJICHb, TO MOJKHA 3aTBEPJUKyBaTH, IO IHBECTHUIlI - IIe BaJOBI KamiTalabHI
BKJIQJICHHS 3 JIOJIaBaHHSIM JI0 HUX CEPEIHBOPIYHUX BUTPAT OOOPOTHOIO KamiTaty
cy0'ekTa, M0 Xa3s1t0€, BKIIAJEHHS B I[IHHI ManepH, BKIaJICHHS, 3B'A3aH1 3 TUTYJIOM
BJIACHUKA, 10 3a0€3MeUyI0Th MPU IIbOMY OJEp>KaHHA 10X0ay. [6]

[aBecTop — ¢izuuna abo puUIUIHA 0c00a, KA 3IHCHIOE IHBECTHIlI] KOIITIB,
KaImiTay B IHBECTHI[IMHUX MPOEKTAX 3 MIEBHUM CTYIIEHEM PU3UKY O€3 ITOBEPHEHHS,
JUIS  TIoAaNbIIoro mpuOyTKy. Y Jiteparypi Wia OJep)KyBadueM I1HBECTHIIIN
pO3yMiBCsl 3aKOHHHMHM abo (i3myHa ocoba, sfKa € OAepKyBaueM IHBECTHIIHHHUX
pecypcis.

Tepwmin ,,inBecTuIlii’” (BiJ JaT. 03HAYAE ,,BKIQJAATH ) MA€ JICKUIbKA 3HA-YCHD
- 1€ JIOBFOCTPOKOBI BKJIQJICHHS KaITiTaly B rajy3i €KOHOMIKH Ha BHYTPIII-HOMY
PUHKY YH 32 MEKaMU JiepkaBu. Po3pi3HAIOTH (piHAHCOBI (KYMIBJIS IIHHUX TAIepiB)
1 peambHi 1HBecTHIil (BKJIQJACHHS KamiTally B IPOMHUCIOBICTh, CLIBCHKE
rOCIOJIapCTBO, OYAIBHHUIITBO Ta iH.).[22]

OO'exT 1HBeCTyBaHHA — 1€ KOHKpPETHa MaTepiajibHa  CKJIaJoBa,
HeMartepiasibHl, (IHAHCOBI AaKTUBU MIANPUEMCTBA, B SIKI BOHU I1HBECTYIOTh

OTpHMaHI1 1HBECTHUIIIHI PECYpCH.
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3azHaunMo, 10 3riAHO 3akoHy [5] BUAUISIIOTH JIBa BUIU CYO’ €KTIB

IHBECTULIMHOI I1SUIBHOCTI (IHBECTOPU Ta YYACHHMKH), TaK SIK ME€Ta B HUX OJHAKOBa

— 1I€ JOCATHEHHsI KOpUCHOTro epeKTy. Buau cy0’€KTiB 1HBECTULIMHOI TISIIBHOCTI
3riiHO cTaTTi 5 3akoHy Ykpainu [5] HaBeneHi y Tadm. 1.1.

[aBecTuiitni 3acobu [10] — ue rpyna gpiHaHCOBO-€KOHOMIUYHUX 00’ €KTIB, 1110
3a0€e3MeuyoTh MPOXOAKEHHs 1HBECTHULIIM pecypciB BiJ IHBECTOpa A0 OAepKyBaya
iHBecTuii. Ilepexia CynmpoBOMKYEThCS BU3HAYEHHS Ta IOPUIUYHE 3aKPITUICHHS
npaB Ta OOOB'SI3KIB YYACHHUKIB IHBECTULIIMHUYN MpoIecC (K MO BIJHOIICHHIO OJIUH
70 OJHOTO, TaK 1 O TPeThOi 0coOH), B SKUX LIl Ta 1HTEpecH ydacHUKiB. Ochb
KOHKPETH1 MPUKJIAIU 1HBECTHI[IMHUX MEXaHI3MIB akilii Ta o0miraiii, KpeauTyu Ta
MO3UKH, YACTKU CTATYTHOT'O KariTaly TOIIO.

Tabmuus 1.1 — BigMIHHOCTI Ta CXOX1 pUCH MDK BUIAMU CYO’ €KTIB

IHBECTUIIIMHO]T TISLIIBHOCTI

Cy0’€KTH HBECTUIIIMHOT TISITBHOCTI

IaBecTopu | Y4acHUKH

OepyTh y4acTh y Mpolieci iIHBECTHIIIHOT TISITBHOCTI

- ¢13uuHI 0cobmn YKpaiHH Ta IHIUX JEPKaB;
- IOpUANYHI 0coOM YKpaiHu Ta IHITUX JepKaB;
- OpraHu Jiep>KaBHOI BJIaJIN.

-BKJIQIHUKH;
- TIOKYTIIIi;
\/ - KPEeIUTOPH,
- YY9aCHUKHU 1HBECTHIINHOT NISUTBHOCTI \/
- PU3HMKYE BIIACHUMH, IIO3UYKOBUMH 1 |- € BHKOHABIEM TOOTO nocepez[HHKOM,' i€ Ha
3aly4eHUMHU I[IHHOCTSIMU. MiICTaBi, 32 JOPY4EHHSIM IHBECTOpA.

CxItazieHo aBTOpOM 3TiIHO [5]

Komu cyG’exToM 1HBECTHUIIIMHOI JISIBHOCTI BUCTYIA€E IHBECTOP, TO PHU3UK
Oyze MoB’si3aHUI 3 BIACHUMU KOIIITAMHM, a 32 YMOBH, KOJHU Cy0’ €KT IHBECTUIIIIHOT
TISUTBHOCTI — 1€ YYaCHUK, TO HOro BTpaTu OyayTh JOPIBHIOBATA HEJOTPUMAHOMY
BIICOTKY, KOMICii 4YHM IHIIOMY BHJY BHHAropojau, I1HBECTOp 1 € YYaCHHK
IHBECTHIIIITHOTO TIPOIIECY, a YIaCHHUK HE 3aBX1H € iHBecTop [11].

VY tabnuui 1.2 npeacTaBieHl IHTEpIpeTallii BU3HAYEHb 1HBECTHIIIN 3aXOiu,
chopMylbOBaHI aBTOpaMu B HayKoBid JitepaTypi. [HBecTHIllliHA AISUIBHICTD

BKJTIOYAE MOHATTS 1HBECTHIIIH, 1 I1¢ IEeBHI1 A1i MO0 HUX.
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Takum uymHOM [HBecTHIlIiHA HASUIBHICTG - 1€ JIJIBHICTH OpraHizarii

(imBectopa), 1m0 mepeadavyae iHBECTHUIII B cdepy, BHU3HAUCHY aHATI30M, MO,

BUPOOHUIITBO TOIO, BHACIIIOK YOT0 MIAMPUEMCTBO (IHBECTOp) OyJe OTpUMYyBATU

JIOX1JI, TOBEPTATUCS Ta JHOCATATH 1HIIKNX 3aIUIAaHOBAHUX PE3YJIbTaTIB.

Tabmuus 1.2 — 3MicT KaTeropii «IHBECTUIIIHA AiSUIBHICTH

3MICT

ABTOp

[aBecTHITIiHA TISIBHICTH - BKJIAJCHHS KOINTIB, IHBCCTHIIIS;
3arajbHa 1HBECTHUIIHHA AISUIBHICTH TPOLIOBUX KOILUTIB Ta 1HIIIE
IIHHOCTI B MPOEKTaX, a TaKOX 3a0e3Me4YeHHs MOBEPHEHHS
IHBECTHUIIINA

Hyxnain L. [11]

[HBecTHUIlitHA TISTBHICTH - MPAKTUYHI i1 IIOJI0 1HBECTYBAHHS
Karitajay B pi3HUX cepax Oi3HeC

bosnotin A.[12]

[HBecTuIiiHA MIANBHICTh - IHBECTYBaHHS Ta BIPOBAKEHHS
NPAaKTUYH1 J1i HA KOPUCTH 1 TOCATHEHHS 1HIIKUX OJaroTBOPHUI
edexT

Xamxkues M. [4]

laBecTHIIiHA MISIBHICTH - 3arajibHa 1HBECTHUIIMHA AISUJIBHICTH
rpoIIi Ta IHIII IIHHOCTI AJisi MPOEKTIB, a TAKOX CTPaxyBaHHS
TOBEPHEHHS 1HBECTUITIH

Bacumnses O. [13]

[uBecThIlliHa  OISUIBHICTE -  BKJIAQAEHHS  1HBECTHIIH 1
CYKYIHICTh MPAKTUYHUX A1 1O peatizallii IHBeCTHUIIIH;

['op6ansb .

[HBecTHITIITHA TISATIBHICT - MPOIECH BKJIAJICHHS 1HBECTHIIIN, a
TaKOXK CYKYIHICTh MPAKTUYHUX JiH, MO peari3allii 1IHBECTHUIIIN.
IIpomiec  BKIAAEHHS IHBECTHIIM Yy  JaHOMY  BHUIIAJIKy
MiABOAUTHCS I TIOHATTS ,,iHBecTyBaHHs . [HBecTuIliiHa
TUSTBHICTh pEANi3yeThCSl HAa PHUHKY IHBECTHIlINA, Xoua cam
PUHOK 1HBECTHUIIIN BKIIIOYAE 11 PUHOK KammiTaIbHUX BKIIAJICHB
y BIATBOPEHHSI OCHOBHUX (DOHIB, PUHOK HEPYXOMOCTi, PUHOK
[[IHHUX TanepiB, PUHOK IHTENEKTyaJdbHUX IpaB 1 BIACHOCTI,
PUHOK 1HBECTUIIIMHUX MTPOCKTIB.

KosxHe mianpueMCTBO Tak 4M iHAKIIE MOB'S3aHE 3 IHBECTHIISIMH JISIIbHICTIO

MPUHHATTSAM HBECTUILIMHUX PIlIEHb Ta 1X OIiHKA €()EeKTHUBHICTH YCKIAJTHIOETHCS

pi3HIMH (paKkTOpaMu:
- BUJ] IHBECTYBaHHS;

- BapTICTh IHBECTHUIIIMHOTO MPOEKTY;

- 0OMeKEeHICTh (PIHAHCOBUX PECYPCIB, JOCTYIMHUX JJIsl IHBECTYBAHHS;

- PU3HK, MOB'I3aHUN 3 IPUUHATTSIM PIIICHHS.
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Mo)XHa BHIUIMTH KUIbKa OCHOBHUX HANpsIMKIB I1HBECTYBaHHS ISJIbHICTD

nignpuemctna [18]:

- OHOBJICHHS Ta PO3BUTOK MaTeplalbHO-TEXHIYHOT 0a3H;

- 30UTbLIEHHS 00CSTIB BUPOOHUYOT JISTIBHOCTI;

- PO3BUTOK HOBUX BUJIIB AISITBHOCTI.

3akonoM  Ykpainu  “Ilpo  iHBeCTHULIMHY  AISUIBHICTH” ~ 1HBECTHULII

BHU3HAYAKOTHCA MK y01 BHUIHU ManHOBUX Ta iHTeHCKTyaHBHI/IX LIiHHOCTCfI, 1o

BKJIAJIAIOTECA B OO0 €KTH MIANPUEMHHUIIBKOI Ta I1HIIMX BHUJIB JISUTBHOCTI, B

pe3yabTaTi SAKOi yTBOPIOEThCS MPUOYTOK (710X07) ab0 OCATAETHCS COLIATBHUM

epexr [8]. ¥V BimnmoBimHOCTI 13 3aKOHOM J0 MAWHOBHMX Ta IHTCIIEKTYaJIbHUX

I[IHHOCTEM, 110 BKJIQAAIOTHCS Y MIANPUEMHHUIIBKY AISUTBHICTh BIIHOCSTBCS Ti, IO

HaBeJieH1 Ha puc 1.1:

rpomoBi 3aco0W, MUILOBI OaHKHOTHI
BKJIQ/IM, T1ai, aKIIii Ta 1HIII IiHH] Manepu;

‘IIIIIIIIIIIIIIIIIIIIIIIII.‘
O0’€eKTH IHBECTULIIHOT
IISUIBHOCTI

'.IIIIIIIIIIIIIIIIIIIIIIII‘

MpaBa KOPHUCTYBaHHS 3EMJICIO, BOJIOKO,
pecypcamu, OYIIBISMH, CHOpYIaMH,
oOnagHaHHAM, a TaKOXK 1HIII MaiHOBI
rpaBa Ta IHII1 [[IHHOCTI

MaiHOBI ITpaBa, 110 BUTIKAIOTH 13
aBTOPCHKOTO TMpaBa, JOCBiTY Ta IHIINX
IHTEIEKTYaJIbHUX IIIHHOCTEN

CYKYITHICTh TEXHOJOTTYHUX, TEXHIYHUX,
KOMEpLIHHUX Ta  IHIIMX  3HaHb,
0ohOpPMIICHHX Yy BUIVIIAI TEXHIYHOT
JOKyMEHTAIi, HABUKIB Ta
BHUPOOHHUYOTO JIOCBIAY, HEOOXITHUX JJIs
opraHizaimii TOTO 4YH IHIIOTO BHIY
BUPOOHUIITBA, aJiec HE 3alaTCHTOBAHUX

(“HOY-X2y”);

pyxome 1 Hepyxome MaiHO (OyaiBii,
CHopy/H, o0yagHaHH) Ta 1HIII1
MarepiaibHi I[IHHOCTI

Puc. 1.1 - O0’exTH IHBECTULINHOT JiSIJIBHOCTI

[HBecTyBaHHS - TOJOBHUM BaXiJdb PO3BUTKY €KOHOMIKM YKpaiHu, 0aza njs

BUKOPHUCTAHHS IHIIUX BaxkeniB 1 ¢opm, a came, rpouei, (iHaHCIB, NMPUOYTKY.

[HBecTHIll MPU IBOMY BUPAXKAIOTH PI3HI BUAIB MAaWHOBHX 1 IHTEJIEKTyaJIbHUX
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LIHHOCTEH, MpU BUKOPUCTAHHI SKUX 3a0e3MedyeTbCs OAEp>KaHHSA MPUOYTKY UM
KOPUCHOTO €(EeKTy, HalpUKIaJd, COIaIbHOTO e(EeKTy.

Bci HampsiMKM, Tak 4M 1HaKIle, MOB'SI3aHl1 3 MEBHUM WMOBIPHICTh PHU3HUKY.
Hanpuknaa, 3 MOMEHTY OCBOEHHS HOBUX BHJIB JAISUIBHOCTI 0e€3MOCepeHbO
MOB’sI3aH1 3 HECTAOUIbHICTIO PHHKY Ta HEOOXIAHICTIO (hiHaTy BHUTOTOBIIEHOTO
MPOJAYKTY, TO ICHY€ AYX€ 3HAUHUWA PU3UK JJIA IHBECTOpA, OCKUIBKM ISl LIOTO
NOTPIOEH PETENbHO CKIaIeHUI O13HEeC-TNIaH HOBOTO TUIY JISNIBHOCTI.

Jnst Toro mo0 1HBECTOp MNPUUHAB PINIEHHS I1HBECTYBaTH B O00'€KT, BIH
NOBUHEH T'apaHTyBaTH, L0 BKJIAJEHI KOUITH OKYIUIATHCS, MO-Teplle, 1, Mo-Apyre,
0 NpUOYTOK, IKMM BIH OTpUMAE BiJ IHBECTHIIiH, TOCTATHHOIO ISl KOMIIEHCAIll
TUMYACcOBOi MEepepBU 3aIJIAHOBAHOTO BUKOPUCTAHHS T1J 1HBECTYBAaHHS KONITIB, a

TAKOX PU3HUK HCIIOBCPHCHHA CBOIX KOIITIB.

1.2 Tloka3HUKH PO3BUTKY MIMPUEMCTBA

BiamoBigHo 10 Ait0YOTO 3aKOHOJABCTBA 1HBECTOPH CAMOCTIMHO BU3HAYAIOTH
oOcsTM 1 HanpsSMKW IHBECTyBaHHA. 3a 3akoHOM Ykpainu ,,[Ipo iHBecTHIiiiHy
JUSTTBHICTE 1HBECTOPY SIK BIIACHUKY HaJeXaTh IIpaBa BOJIOMIHHS, KOPUCTYBAHHS 1
pPO3MOPSAKEHHST 00'€KTaMH W IHIIUMH pe3yJibTaTaMM 1HBecTUIlil. BiH Bmpasi
pobuTHn Oyab-aK 1ii 3 00'€KTOM IHBECTHIIIH, III0 HE CyllepedyaTh 3aKOHaM 1 THITUM
MIPaBOBUM aKTaM 1 HE MOPYIITYIOTh MpaBa il OXOPOHIOBAaH1 3aKOHOM 1HTEPECH 1HIITUX
oci0.

OO0'exTH 1HBECTUIIIMHOT AISITBHOCTI MOXYTh PO3PI3HITHCS TIO:

-MacimTabaM  OCBOEHHS  IHBECTHINM: TyIoOanbHI, BeEJIMKOMACIITAOHI,
perioHaNbHi, JIOKAIbHI;

- CIPSIMOBAHOCTI: KOMEPIIiiiHa, COoIlialibHa; MIXKHAPOIHI IHTEPECH;

- XapaKTepy 1 3MICTY IHBECTUIIIHOTO ITHUKITY;

- XapakTepy 1 CTYNEeHIO Y4acTi KpaiHu U IHIIUX KpaiH;

- ¢(eKTHBHOCTI BUKOPUCTAHHS BKJIQJACHUX KOIIITIB.
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Puc. 1.1 Knacudikarist iHBecTHIIiH

VY pUHKOBHX yMOBaX TOCIOJAPIOBaHHS 1HBECTHIIIT - 1€ TOBAp, 10 MOXKE OyTH
MPEICTaBICHUN Y HACTYIMHUX (OpMax:

- MaTepiaTbHO-PEYOBUHHOI: (PI3MUHUIN KamiTaj, I[iHHI manepu i 3000B'13aHHS,
3aCTaBH;

- TPOIIOBIH 1 HaTypasbHIN (PopMi: OCHOBHUH 1 0OOPOTHHI KarmiTan, HayKOBO-

TEXHIYHA MPOAYKIisi, MAalHOBI IpaBa;



- TUTbKH B TPOLIOBIN (hOpMi: TPOILIi, BHECKH, Mal.

Ilepmt HiX OynyTh BHBYEHI (AKTOPH PO3BUTKY
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KOMIaHIi, JOIIBHO

PO3IJIIHEMO TPAaKTYBaHHS MOHATTA «PO3BUTOK KOMIAHI» 3 TOYKH 30pYy pI3HI

aBTOPH y CBOIX myOmikaiisx (tadi. 5).

Tabmuus 1.3 - [TopiBHSHHS TiyMaueHb BU3HAYEHb PO3BUTKY KOMIIaHIi

3MiICT

ABTOpH

Po3BuTok ¢ipMu - yHIKaIbHUN TpoOLEC MEPETBOPEHHS
BIIKPUTOT CUCTEMH MPOCTIp 1 4Hac, JJIS SKUX XapaKTepHa
MoCTiiiHA 3MiHa rj00alibHI 1UJII CBOTO ICHYBaHHS uepes
(opMyBaHHS HOBOi JUCUIIATUBHA CTPYKTYpa 1 ii mepexiajn
B HOBY NIaM'sITKY

Po3BuTOok  KOMmMaHii -  JOBFOCTPOKOBAa  Iporpama
BJOCKOHAJICHHS BMIHHSI BHUpIIIYBaTH pi3HI 3aBIaHHS 1
BMIHHSI BIIHOBJICHHS, OCOOJIMBO 3a PaxyHOK TOJIIMIIIEHOTO
yIpaBJliHHS OpraHi3aliiHa KyJ1bTypa

Meckon M., Xenypi
d., [29]

Po3BuTOK KOMMaHIi - TpOIEC MEpPexXony CHCTEMH Bin
cuTyalii 10 1HII, SIKi CYNPOBO/IKYIOTHCA 3MIHOIO HOTO
SIKOCTI 1 KUIBKICH1 XapaKTEPUCTUK

PosButoxk Qipmu - 1e Tporiec, KOIM B Pe3yibTaTi
BIIOCKOHAJIEHHS BUPOOHMYI abo Oi3Hec-mpolecu Ta
yIOpaBIIHHA HUMH, JOCATHYTO SKICTb a00 KUIbKICHE
3pOCTaHHS KOPUCHOTO PE3yJbTaTy IMPOIECy MOPIBHSIHO 3
NoTIEpeTHIM piBHEM a00 piBHEM, JOCATHYTHM Ha IHIIOMY
KOMTIaHI}

AdanaceeB H.
[35, c.36]

Po3BuTok koMmaHii - 1me Oe3mepepBHUN IIPOIEC, SKHUM
PO3BHBAETHCS BIAMOBIAHO JIO IITYYHO a00 TIPHPOIHO
CTBOpEHA Tporpama, K 3MiHa CHUTYaIlii KOMIaHii, KOXKHa 3
SAKUX pI3HA, HDK TOMEpeqHId, TOMY KOMIIaHig SK OUThII
CKIamgHa cuctemMa. HOBI  MOJKIMBOCTI  BHHHKAIOTh,
BIJIKpHUBAIOTHCS 1 MOXKYTh OyTH peanizoBaHi

[Toropinos 0. [9,
c.32]

AHami3 TpaKTyBaHb MOHATTS «PO3BUTOK KOMIMAHI» JO3BOJISIE CTBEPIKYIOTh,

0 JIeSKi aBTOPH ONHCYIOTHh II€ BHU3HAYEHHS KOHKPETHUH IEepeiK 3MiH, IO

BiIOYBaIOTHCA, TJIAHOBAaHI pe3yJbTaTH, MPH [IBOMY B TOW Yac SK IHIII aBTOPHU

HaMararThCs OUThII PLI0COPCHKU MIAIATHA 10 [ILOTO BU3HAYEHHS. 3p0O3YyMiNIO, IO

KOXKHE 3 TepepaxoBaHUX BHUILEC BU3HAYEHBb BIPHO 1 MO-CBOEMY BigoOpaxkae CyTh

PO3BUTKY KOMIaHii. TakuM 4yuHOM, T «PO3BUTKOM (HipMH» HEOOXIIHO PO3YyMITH
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rpyIy MOro 3MiHU JI0 PI3HUX MPOSIBIB, IO 3A1MCHIOIOTHCA 1] BIUIMBOM 30BHIIIIHI 1

BHYTPIIIHI (DAKTOPH 30BHIIIHHOTO CEPEOBUIIA, B PE3YIbTATI YOTO BJAOCKOHAICHHS
KOMIIaH1i, TOCATHEHHS ITOCTaBJICHUX I1JICH.

Cpobomina A. C. [2] posrisiHyna Bl CYKYINHOCTI (DakTOpiB PpO3BUTKY

MIIIPUEMCTBA - EKCTCHCUBHI 1 IHTEHCUBHI.

Po3BuTok nignpuemcraa

/\

THTeHCHBHUII (l’aKTf’P ExcrencuBHMit pakTop
PO3BUTKY KOMIIaH11 PO3BUTKY KOMIIaHii
JL J L

[HTEeHCUBHUM ¢dakTopom PO3BUTKY Mo CKCTCHCUBHOTO (haxropy PO3BUTKY
KOMITaHil € 30UTbIIeHHs] B BUPOOHHIITBO i KOMIIaHIl ~ BITHOCHTBCS  30UIBIICHHS
peaizaris IPOAYKLLi Ha OCHOBI MacuIra0iB BUPOOHHIITBO Ta
BIIPOBA/KECHHS HOBHUX TEXHOJIOTIH, peanizailis B ICHyIHOUOMy OOaHaHH,
TEXHOJIOTI1, BIOCKOHAJIEHI METOIH pOOOTH, T?XHOHOFMX’ o 30UIBIICHHS  iX
OUThII ~ pallioHanbHa  3apsiika  HasBHE KUIBKOCTI a00 30UIbLICHHS TAraps
oOnagHaHHs, 1X MOJCpHI3AIis; KOMIIaHIs, HEBUKOpUCTAHHUX BUPOOHMYI
K TpaBHIIO, TIPOBOJATHCA i HOTY>KHOCTI 3 BKJTFOUCHHSIM
BUKOPHCTOBYIOThCS JOCTiIKEHHSA i JIONIATKOBUX  TPYJIOBUX ~ Pecypeis i
po3po6ku (R&D) [33]. MaTepiabHO-TEeXHIYHI PeCypcH.

Puc.1.2 — TlokpaieHHsI €KOHOMIYHOTO CTAHOBHWILE 33 PAaXyHOK PO3BUTKY

iAITPUEMCTBA

[lepury cykynHicTh (aKkTOpiB HA3MBAIOTh TPATUIIHHOIO, OCKUIBKH BOHA HE €
BUMAraroTh OCOOJHMBUX 3YCHUIIb JIJISl TMONIYKY OB PaIliOHaNbHUX 1 €()eKTUBHUX
[IUISIX1B BUKOPHUCTAHHS PECYPCIB 1 10JaTKOBI BUTPATH

[Ilo6 BW3HAYMTH PUHKOBY TMO3UIII0 KOMIMAHIi, MpOaHaTi3yHTe TEBHI
MOKA3HUKH.

BuBuatu motpiOHO HE TUTHKM aOCOIOTHI MOKA3HUKH PO3BUTKY, a M TeMITH
ix 3poctaHHsA. Y HaykoBii jiteparypi [34] NMOKa3HWKU PO3BHUTKY BKJIIOYAIOTh
PIBEHb 1 AMHAMIKA HACTYMHUX MOKA3HUKIB!

- 00cAr BUpOOHUIITBA 1 peanizaiii NpoAyKIIi;

- MpUOYTOK 1 BUTOJIa BiJl MOCIYT, MIPOJIAXKiB;
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- YaCTKa PUHKY KOMIIaHI;

- HOMEHKJIATYpa, ACOPTHMEHT, AKICTb IPOJYKIII,
KOHKYPEHTOCIIPOMOKHICTb;

- IOTY>KHOCTI Ta BUPOOHUYI ILJIOII];

- IHBECTHIII1 Ta X MOBEPHEHHS

- IPOJIYKTUBHICTH Mpalli;

- Biljlaya BiJ aKTUBHUX, KaIMiTAJIOMICTKICTb 1 CIIBBIHOIICHHS KaIiTaly J0
poboTtu;

- 3BITH PO BOAIHHS, TPUBAIICTH 00ITY;

- Ta 1HIIIL.

HaBeneHi moKa3HUKNA BUKOPUCTOBYIOTHCS JJIS aHAJI3y CHTYyallii B KOMITaHil.
3a #oro pe3yibTaTaMd BHU3HAYAIOTHCS CHJIBHI 1 CJIabKi CTOPOHM KOMIIaHii,
NPOIOHYE HOBI MOMUIMBOCTI JII1 TOJAJBIIOTO0 PO3BHTKY Ta PO3IIUPCHHS
BUPOOHMIITBA, CTBOPIOETHCS 1HBECTUILIIMHUN TPOEKT, KWW Oy1e peai3oByBaTHCS
3a JOTIOMOTOI0 HOro eKOHOMIYHI 3710HOCTI. TakuM YMHOM, 1100 MpoaHai3yBaTh
PO3BHTOK KOMMaHIi, TOCUTh KUIBKICTh MTOKA3HUKIB, SIK1 JTO3BOJISIOTH BPaXOBYBATH

PO3BUTOK KOMIIaHIj.

1.3 BmuB  iHBECTHINIHHOI  OISUTBHOCTI HAa  TIOKa3HUKH  PO3BHUTKY

iAITPUEMCTBA

[HBecTHIlIIiHA MISTIBHICTh KOMITaHI1 e()eKTUBHA, KOJIU PE3YJIbTaTH peaizallii
IHBECTHUIIIMHOTO MPOEKTY BUTPATH 32 3aJjaHy YACOBUH IIPOMIKOK.

{06 mpuifHATH pIlIEHHS MPO peai3alilo MPOEKTy, HEOOXITHO MPUNHATH
PO3paxyHKH OCHOBHUX MOKAa3HUKIB PO3BUTKY KOMIIAHII 710 1 MiCIsl BIPOBAIHKCHHS
MIPOEKT.

3 1BpOro BUIUIMBAE, MIO IMOKA3HUKHA PO3BUTKY KOMIMaHii Oe3mocepenHbo
3aJIeKaTh Bl M KpuUTepii €(PEeKTUBHOCTI 1HBECTHUIIHHOrO MpoekTy OCHOBHUIA
BIUIMB 1I0JI0 3MIHM B MOKa3HUKAaX AISUIBHOCTI KOMIAHII MalOTh HaNpAMOK (METY)

IHBECTHI[IMHA TISIbHICTb.



21

Ha ocHoBI TuniB e()eKTUBHOCTI 1HBECTULIMHI NPOEKTH, HUXKYE HaBEIECHI
OCHOBHI HANpsIMKU 1HBECTHUIIIIIHA MiSUIBHICTH Ta BIAMOBIAHI 3MIHU TMOKA3HUKIB
MIIIPUEMCTBA.

3 MONIMIIEHHSM SIKOCTI MPOAYKIIii, OUIbIIE BUCOKA AKICTh MaTepialiB, IO
MpU3BEAE 10 MOJOPOKYAHHSA 1 BAPTOCTI MPOIYKIIi, 1 TAKUM YHUHOM 30UIBLINTU
BUPYUKY BiJ peanizaiii. YucTuil mpuOyTOK MOXE 3aJUIIAtOThCA HE3MIHHUMHU, ajie
MOYTbh 3pOCTH, SIKIIO CTIO)KMBYMI TIOMUT HA TMOKPAIIEHUH MPOIYKT Oy/1e BUIIIE.

[Tpu po3mupeHHi BUpOOHUIITBA COO1BAPTICTh MPOIYKIIIi MOBUHHA 3HUXKEHHS
3a paxXyHOK €KOHOMIi Ha MacIiTaoi.

30UIbIICHHS o0cHriB BUPOOHHUIITBO JOCSITAETHCS HUISIXOM
NEePEHACTPOIOBAHHS ICHYHOYOro oOJagHaHHsS, ab0 TMOKYyNKa HOBOTO, OLIBII
POAYKTUBHOTO O0JIaTHAHHS, CTBOPSHHS J101aTKOBa PoOOTa.

PenraGenbHiCTh mpoaykiii Oyae 3MIHIOBAaTHUCS B MIpY 3HWKEHHS
cobiBapTocTi 1 30UIbIIEHHS NpPUOYTKY. 3HWKEHHs CoO0IBapTOCTI MPOAYKIIIT
BiIOYBA€ETHCS 32 PAXYHOK MEPETIISIY.

[IponyKTUBHICT, MaTepialiB MOBUHHA ITIABUIYBATUCS, Pa3oM 3 1HIIUMU
PiBH1 YMOBH, TaK SIK MaTepiajbHi BUTPATH OYIyTh 3HIKCHI.

Hamnpsimok 3MiHM IpUOYTKOBOCTI Oy 3aJIeKaTH Bi 3MIHU PEHTA0CIBHOCTI
BiJ peamizamii mpoaykilii. Po3poOka HOBHX BHIB IISJIBHOCTI BKJIIOYAaE B cede
NPIOPUTETHUI aHalli3 PUHKY JUIS BUSBJICHHS MOTpeO MOKYMIIB B HOBOMY TOBapi,
JUTST BU3HAYEHHS IUThOBUN CETMEHT PHUHKY, CKJaJ MPOAYKTYy, HOro maTepiaiu,
aBTOMAaTH3allis BUPOOHUIITBA, 3pOCTaHHS 00CATY BUPOOHUIITBA.

[TonimmieHHs yMOB Tipalli BIUTMHE Ha 3HWKEHHS TUTMHHOCTI KaIpiB KOMIIaHii,
3MEHIIYIOYH KUTBKICTh e(EeKTiB, MIABUIILYIOYH SIKICTh MPOIYKTY, II€ IiJBUIUTH
MPOIYKTUBHICTh poOoTH. [lokpamarbcst yMOBH Mparlli, 3MIHATHCSA 1 aMOpTH3AIlIHI
3HIDKKH, 3'SBIATHCS OUIBII BHCOKI BUMOTH JIO PIiBHS OCBITH CIIBPOOITHUKIB,
IUTMHHICTH KaJpiB.

JI71s1 BUpOOHUYMX KOMIIAH1M BaXJIMBO JOCSITTH €KOJIOT1YHOI €(peKTUBHOCTI Ta
OMEpPAaTUBHICTh B peaiizallli 1HBECTUI[IMHUX MNpoeKTiB. llpuknagamu HampsMKIB

IHBECTUIIIMHUX TIPOEKTIB € 3HWKECHHS IIKIIJUBOCTI BUKUAM B HABKOJUIIHE
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CEpelOBULIE, CKOPOYEHHS BHUKOPUCTAHHS MNPUPOJHUX PECypCiB, BUKOPUCTAHHS
Cy4acHOr0, OUTBII €KOJIOT1YHOTO 00J1aTHAHHS.

Exonoriyauii e(pekT B Cy4acHOMY CBITI BIJIIPAa€ BaXIWUBY pOJIb IS
BU3HAYEHHSI PIBHA KOHKYPEHIIIT KOMIAaHIi B 3HWXEHHS IIKIJJIUB1 BUKUU 3HU3SATh
BUTPATU Ha cIUlaTy mTpadiB 3a MIKIIJIKMBI BUKHUIIB, IO JOMOMOXE 3HU3UTHU
cOOIBapTICTh MPOAYKIII 1 MO3HAYMTHCS HA poO3Mipax 3AaTHI CTh JIO YHUCTOTO
npuOyTKY 1 peHTabenbHOCTI BUPOOHUITBA. BUKOpPUCTaHHS CydacHE €KOJOTrIYHe
oOnagHaHHs 30UTBIINTH HE TUIBKM (OHAOBIAAaYyY OCHOBHHUX 3aco0iB, a 1
aMOpTHU3AILIiiTHI BIpaxXyBaHHS.

[HBecTHIIliHE MJIaHYBaHHS - ceplie MEHEPKMEHTY 1HBECTHUIIIHOT AISUIBHOCTI
komnaHii. Bci 1HBecTHLINHI pillleHHS peaii3ailii peaJbHUX I1HBECTUIIHHUX
IOPOEKTIB Ta MpOrpaM, IHBECTYBaHHS TPOIIOBI IHCTPYMEHTH B aKTUBHUX
¢biHaHCOBUX, a TAKOX PIIIEHHS 100 (piHAHCYBaHHS 00'€KTMBHO B3a€MOIIOB'SI3aHi,
TOOTO BOHHM HE MOXKYTh OYTH MPUHHATI OKpeMO OJuH Bif ogHOro. [ToTpibHO mis iX

3'€eTHAHHS CJI11 BAKOPUCTOBYBATH IHCTPYMEHTH IJIAHYBaHHS.
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PO3/ILJI 2
LUISIXU PO3BYI0BU TA ITOKPAILIEHHS] EKOHOMIYHOI'O
CTAHOBMUILE VKPATHU V MICJIS1 BOEHHUI TTEPIOJ

2.1 IuBecTuLIiHE CEpelOBHILE SK UIUISIX MOKPAUIEHHS EKOHOMIYHOIO

CTaHOBMIIA YKpaiHU

Exonomika Ykpainu Apyruil pik nmocniib NEpeKUBa€ 1HBECTULIIMHUI BUXII.
VY ciuni-Oepe3ni 2021 poky KamitajabHI IHBECTHLIl ckopoTwiucs Ha 9,5%
NMOpiBHSAHO 3 ciuHeM-OepesHem 2020 poky, mocarnyBiu 78,2 mupna rpH. [Ipo 1ie
noBiioMisie JlepxaBHa ciy>k0a CTATUCTUKU Y KpaiHu.
binbuiicTe ramyseil MpoMHCIOBOCTI BTpadaroTh iHBecTullii. OIHaK HEsKi 3
rajys3eil Bii3Ha4aroTh 3pOCTaHHS 1HBECTHULIIN, 30KpeMa:
- MeauKo-corianbHa gqonomora (+137,1%),
-y TPAHCIOPTHIN Ta MOMTOBIH nisibHOCTI (+23,6%),
- B CUIbChKOMY Tocrnoaapctsi (+7,7%),

-y npodeciiiHiii, HayKOBIi 1 TEXHIYHII AisUTbHOCTI (6,7%)).

8000 -
2000 =111 B Ykpainy

gggg /\babu 7 \
4000 /ﬂf&% \ / \

3000 M \ / \

: \ / \
o N/ N\
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1000 2017 2018 2019 200,868 2021 2022
-2000

Puc. 2.1 — I1II 3 Ykpainy [13]
Haii0inpiie Bnanu iHBecTUlll y cdepy MHUCTENTBa, CHOPTY, pO3Bar Ta
BinnounHKy (-79,6%) Kpim Toro, npo cepiio3He 3HMKECHHS CBITYaTh:

- Indopmartis Ta renexomynikarii (-29,0%)
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- ®inaHcoBa Ta CTpaxoBa AisUTbHICTH (-24,0%)
- Toprisms (-21,9%),
- Bynisuunrso (-19,2%),
- [Ipomucnosicts (-12,4%).

3a menoBHU 2021 pik 06csr ykpaiHchkoro puHky M&A csarayB $1,2 mupg,
3a3Havae nmaptHep Deloitte B Ykpaini. | ue sikpa3 Ti yroau, ae BizoMa cyma, a ix
Bchoro 32%,

VY 2019 poui NEQSOL kynuB ykpaincekuit Vodafone y pociiicbkoro MTC
3a $848 muH, a y 2021 porti Tenekom-omnepatop Vega 3a $15 MuH 1 moroguscs Ha
kyniBiao «IBano-®pankiBchkiieMeHT ®». Pemta rpomel craHoBUTHMYTh $300-
400 maH.

VY nepury yepry €C 3allikaBlieHUI 1HBECTYBAaTU B «3€JIEHY E€HEPIreTHKYY,
1 dpoBi, 1HOPACTPYKTYPHI MPOEKTH, MIATPUMKY MAJOr0 Ta CEPEIHBOrO OI3HECY.
Onnak VYkpaini, mo0 3aqyduTH IHBECTOPIB, JOBEJAETHCS IIPOBECTH IIPO30PY
npuBatu3aiiro. lle nmpuHece ili He TUTBKM pealbHUM NMPUOYTOK, aje 1 3pOOUTH
JaHKOI0 €BpOIeHChKOro BUpOOHUYOro JaHIora [12].

Yomy azepOaifpkaHChKHI 1HBECTOpP TaKHM AaKTUBHUU TOOJIM3Y MEXI
BUCOKOTO pu3uKy? "Mu moBakaeMo pU3UKH, MOB'I3aH1 3 YKpaiHOIO.

Y 2021 pomi ka3zaxcekuii ¢intex-rirant Kaspi.kz 3aiimoB B VYkpainy,
KOMIIaHIs BXKE KyIIHJIa MiClIeBY IUIaThbkHy cuctemy Portmone i BTA Bank, cyma

IHBECTHUIIN cTaHOBUTH OJM3bK0 $24 muH. 6auk micrascs CKM Pinata Axmerosa.
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Puc. 2.2 — 11 3 Ykpainu [12]
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AlIIK, gx oIuMH 3 TroJIOBHUX JpaiiBepiB e€KOHOMIKM. Ha cboromHi, micis
YacCTKOBOIO 3HUIIEHHS yKpaiHcbkoi Mmetamyprii, AIIK moxe ctaTu ronoBHUM

JpaiiBepoM €KOHOMIKH B3araii 1 3aiHATOCTi 30kpeMa (puc. 2.3).

[ AIIK - MaiiOyTHII pO3BUTOK Miciid BiiiHU ]

OPOBECTH PO3MIHYBAHHS 3€Mellb CUIbFOCHIpPU3HAYCHHS (KOIITH
MDKHApOHOT IOIOMOTH);

A\ 4

po3MoYaTH peanizaliio JAep>KaBHOI IpOrpaMu Menmopalii 3eMellb
(JKepesio KOIITIB — JOBIOCTPOKOBI KPEAUTH 3aX1IHUX NapTHEPIB);

v

MIPOBECTH JIOCTIKEHHS BChOro JaHIpora mnocraBok B AIIK mus
BUBYCHHS «BY3bKHX MICIIb» JJIsl PO3BUTKY, a TAKOXK MPUYUH TiHI3AIli
CEKTOpY

\ 4

CTUMYJIIOBAaTH BEJIMKI arpOKOMITaHii JI0 1HBECTHIIM y PO3BHUTOK
TBAPUHHUIITBA Ta TMEPEPOOKY arponmpoAyKIlii NUIIXOM HaJaHHS
MIOJJATKOBUX TILITBT,

3aBEPIIMTH CHHXPOHI3AIlI0 peryisTopHoro mojis y chepi AIIK 3
HopMamu €C, 30kpeMa y cdepi Bukopuctanas [ MO;

CTBOPUTH CHUCTEMH cepTudikamii MmpoayKiii y BIIMOBIIHOCTI 10
crangaptiB €C

3aImyCTUTH €(PEKTUBHI MEXaHI3MU MPOCYBaHHS €KCIOPTY MPOIYKIIII 3
BHCOKOIO JIOJIaHOIO BapTICTIO,

PO3MIMPUTH YUHHI IPOTPAMH MIATPUMKH PO3BUTKY 1HPPACTPYKTYPH

\ 4

«OTIOPHUX» HACEJIEHUX MYHKTIB Y CUIHCHKIM MICIIEBOCTI

Puc. 2.3 — Po3Burok AIIK — ocHOBHMII IJTSIX pOo30yA0BH Ta MOKpaIICHHS
p030yI0BH CTAHOBJICHHS YKpaiHu
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OnHa 3 TrOJIOBHUX IOMWIOK, SKHMX HE MOXHa JONYCTHUTH — crpoda
JornoMaraTd TUIbKM  MajoMmy QepmepctBy. HacmpaBni, koxkHa 3 TIpyn

arpoBHPOOHHUKIB Mae OTPUMATH CBOT BiAmOBiAHI cTuMyu [12]

2.2 Pounb aepkaBH y peTyJIOBaHHI arpapHOro PUHKY

He Buknukae 3anepeueHb ToM (pakT, 110 MOJ0IAHHS €KOHOMIYHOT KPU3H 1
(dopMyBaHHsI 00'€KTUBHHUX MEPEIYyMOB CTIUKOTO MiAHOMY €KOHOMIKM YKpaiHu Ta
il perioHiB HeMOX/IHBE 0O€3 pEaJbHOTO IHBECTYBaHHS, OHOBJICHHS OCHOBHOTO
Karitajay, pecTpyKTypu3alii BCl€i (pIHAHCOBO-IHBECTULIIHHOI cepu 1 CTBOPEHHS
CIPUSATIMBOTO 1HBECTUIIIHHOTO KJIIMATy SIK BaKJIIMBOI KOHKYPEHTHOI IepeBaru
MOJIaJILIIIOTO €KOHOMIYHOTO PO3BUTKY PET10HIB.

[aBecTuIiiiny npo0ieMy B CUIbCHKOMY TOCIOAAPCTBI MOKHA PO3B'sI3aTH.
Jlns uporo He MOTPiOHI MpsMi JeprKaBHI 1HBECTHIlI y BEIUKUX 00csArax, MeTa
SKUX TIOJIsiTae B 3a0e3IeUeHH] peaiizallii 0OMeXeHUX JepKaBHUX MPIOPUTETIB Y
rajgysi: IATPUMKA CEJNEKIii Yy HACIHHMITBI ¥  TBApUHHMIITBI, 3aXHUCT
HABKOJIMIIIHBOTO CEPEJOBHINA, PO3BUTOK OKPEMHUX HANPSIMIB COIIaTbHOI cdepH
cena, MEpeki CUIbCBKHX IOpir Tomno. BaxnuBiiie BiIperyaroBaTH €KOHOMIYHI
BIIHOCUHHM Yy JiepKaBl TAKMM YUHOM, 11100 BOHM 3a0e3IedyBaind CKBIBAJICHTHUN
O0OMIH MK CUIBCBKHM TOCIIOJAPCTBOM i 1HIIMMU Taly3sMH 1 chepaMu €KOHOMIKH,
BCTAaHOBUTHU METOJaMU €KOHOMIYHOTO PETYJIIOBaHHS €KOHOMIYHO OOIPYHTOBAHI Ta
B3a€EMOBHWTIHI I[IHM Ha IHBECTHUIIIHHI PECYpCH, a 4epe3 MEXaHi3MHU PO3MOALTBHUX
BITHOCHH 3a0€3MEUYUTH OJJHAKOBY MPUOYTKOBICTh BUPOOHUIITBA Yy PI3HUX Taly3sX 1

poaykToBuX migkoMminiekcax ATTK.
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Tabmuus 2.1 — OCHOBHI MaKpOEKOHOMI4HI MPOTHO3H

2020 2021 2022
MPOTHO3 MPOTHO3 MPOTHO3
HaiMeHyBaHHA NOKA3HKKA Or:tid;k Lt npl-.flﬁ:oa gl Or:tiq:k Lt npl-;l?:oa T L OTtE:d;k focr. kMY el
" Bank s Bifl %3.1{].2019 aly Bank i 23;1[12019 il 23102019
11020912 0rg | P88y 10o0ng A g | OBy pno0| EE3)
Clerapinl Cuewapin (Lenapin
BBI HoMikansHui, Mnpa rpveess (CHP 2008 44875 | 4468 144200 45108 | 49421 | 4901 [48500] 50416 | 54151 | 55931
BB peanbHui v % 10 nonepeaHsore poky 30 31 35 31 31 42 40 38 32 41
[HpiKe cnomuBYMY L, %,
3MiHA Y CEPENHBOMY 10 NONEPEOHEOrO POKY 59 - 56 6,4 53 52 56 50 53
3MiHa rPyeHs [0 TPYAKA NONBPeHE0r poky 56 55 50 55 51 50 50 53 50 51
CepepHboMica4Ha 3apobiTHa niara npauisHukis, 6pyTto
HOMIHASIEHA, rpVBEHS 11736 ] 12497 12827 14187 16 014
HOMiHabHa, CHODHIOBEHA Ha IHABKC CIOMMBYMX LK, 3MiHa Y % 10
NONeNEaHLro Poky - - 6,0 101 - - 40 15 - 72
Pisenb Ge3pobiTra Hacenenhs y siui 15-70 paxde (3a eTononorien
MOI), % A0 eKaHOMI4HO AKTWBHOMO HaceneHHA BiONOBIAHOMD Biky 82 83 81 11 82 19 13 15
(anbpo ToproensHoro Ganancy, BusHa4eHe 33 MeTonoNarieo
naTixHoro Banacy, MoH gonapie CLUIA 14161 | - |-13500{ -14882 |-15997| - |-5700| -16561 | -18330| -18773
Ekcnopr Tosapie 1a nocnyr, MK fonapis CLUA 58739 63700 68642 | 61911 65100 | 73530 | 65242 | 78991
3MiHa Y % 10 NONEpeRHB0ro poKy 43 - - 18 54 - 71 54 14
[MnopT ToRapie Ta nocayr, Mk fonapie CLLIA 12900 J1200 83524 | 77908 80800 90091 | 83512 | 97764

Cnig 3a3HauWTH, 1O Yy pa3l peamizamii TakKMX BapiaHTIB PO3BUTKY ClIb-
CBKOT'0 T'OCTIOJIapCTBa 1 3a0€3IeUeHHs] CePeHbOPIYHUX 1HBECTHUIII B OCHOBHUM
KamiTaJl y Taly3l Ha piBHI BiAMOBigHO 26 a60 30 Mup. TpH. 3pOCTe 3HAYCHHS
aMOpTH3allil SIK JKepesia IHBECTHUIlI TOBAPOBHUPOOHUKIB.

JlepxaBHi 3aco0u TOTPiOHI, 3 OJHOrO OOKy, IJIs MIATPUMKHA IIPOIECY
BIJITBOPIOBAHHS B CUTBCHKOMY T'OCITOAAPCTBI, a 3 1HIIO - IS 3a00pOHU MPOILIECiB
HGAAMI 1 Ui 3aXHCTY IHTEPECIB CIOXKHUBAYiB. Y BCIX PO3BUHYTHUX KpaiHax
HaWOLIbIIIa YacTKa JEep)KaBHOTO 3aco0y HampaBiieHa B arpapHUil CEKTOp IS
3MEHIIICHHS PUHKOBUX KOJIMBAHb 1 MIATPUMKH BiIIIOBITHOTO PiBHS ITiH.

AHani3 TeHACHIIIN Cy4yaCHUX MPOIIECIB JIEPIKABHOTO PETYIIOBAHHS arpapHOi
chepu Jae MOXKIMBICTH 3pOOWTH Taki BuBeaeHHs. [lo-mepie, BUCOKOPO3BUHYTI
KpaiHu, K1 TPAIUIIfHO €KCTIOPTYIOTh CLTbChKOTOCTOoAapchky npoaykiito (CLLIA,
ABcTpaiis i 1H.) 1 IparHyTh 30€pErTH CBOE MICIIE Ha CBITOBOMY PHHKY, YCHUITIOIOThH
MIATPUMKY BITYH3HSHOTO (hepMepCTBa.

[To-npyre, BUCOKOPO3BUHYTI TexXHIYHO Kpainu (Amnownis, Hopseris, ABcTpis i

1H.), 10 TPaAUIIHHO IMIOOPTYIOTh 3HAYHY YaCTUHY MPOAYKTIB KHUBJICHHS,
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IparHyTh 3MEHIIMTH 3aJ€XKHICTh Bl  KpaiH-eKCIOPTEepiB, MNIATPUMYIOUU
BITYM3HSIHOTO TOBAPOBUPOOHUKA.

[lo-TpeTe, Ha PpI3HUX eTanax EeKOHOMIYHOIO PO3BUTKY M€Kl KpaiHu

(IIBemiss, DinnsgHAlsA, KaHaga 1 1H.) 3MIHIOBJIM PIBEHb MIATPUMKH BIACHOTO

CUILCHKOTO TOCTOAapcTBa - B MEBHI MEpiou BiH 30UIbIIYBaBCs, a MOTIM 3HOBY

3M€HI_HYBaBC$I.
07 37.8
35.5 35.1 34.5
: 3 33.8
30
26.7
19.0 19.3

20 A
16.4

10 4

2017 2018 2019 2020 2021

fd Bupatem mMicneBux Orogxeris (0e3 tpancdeptie) / Expenditure of the local budgets (excluding transfers)
C—Bugatsu gepxapHoro drwoaxery (bes tpancdepris) / Expenditure of the State budget (excluding transfers)

Puc.2.4 — Bunatku 3Be1IeHOTO OIOKETY

Cucrema perymtoBaHHS IiH (TepII 3a BCE 1€ TOPKAETHCS ONTOBUX
(dbepMepCchKUX IIiH, TPOTE 1HOI 1 po3ApiOHMX) HampaBieHa HA TakKe: JOCSITHEHHS
cTabumizalii miH 1 iX KOJMBaHb B TMOPIBHSHO BY3BKOMY «KOPHUIOPI»; MIATPUMKA
dbepMepCchbKUX IiH Ha PiBHI, IO Ja€ MOXJIHMBICTh TOBAPOBUPOOHUKAM 3BICTKH
PO3IIMPEHE BIITBOPEHHS; PETYIIOBAHHS 00'€MIB 1 CTPYKTYPH BUPOOHUIITBA.

[Tin gac dbopmyBaHHS TOJMITUKH NEPKaBHUX I[IH B KpaiHaX 3 PUHKOBOIO
€KOHOMIKOIO YPaXOBYIOTh TaKl YNHHUKH:

- MAPUTETHICTH I[IH HA TIPOMHUCIIOBY 1 CUTBCHKOTOCTIONIAPCHKY MPOIYKITIFO;

- BUTpPATH Ha BUPOOHUIITBO TPOIYKIi B CHEIiali30BaHUX (PEepMEpPCHKUX

rOCIIOJIapCTBAX;
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- TpuOYTKOBICTh (DepMEPCHKUX TOCMOAAPCTB, CHELIali30BaHUX oOnacTel i
CUTBCHKOTO TOCTIOIapCTBA B I[1JIOMY;

- noxonu ¢epMepiB Ha BKJIAJCHUM KamiTal 1 iX (PIHAHCOBI MOMIJIMBOCTI

BEJICHHS PO3IIMPEHOTO BUPOOHHUIITBA.

40 T

G 32.4 32.6
¥ 30.4

Y

30

20 A

2017 2018 2019 2020 2021

L A Moxons MmicneBux OlomxeTie (6e3 Tpancdeprie) / Revenue of the local budgets (excluding transfers)
I Moxons aepaxaBHOro OromxeTy (Bes Tpascdeprie) / Revenue of the State budget (excluding transfers)
mcE [oxomu 3eeneHoro oomxery [ Revenue of the Consolidated budget

Puc. 2.5 - Jloxonu 3BeieHOT0 OOIKETY

Bzarami cuctema JaepikaBHOrO pEryirOBaHHA IIIH Yy BCIX KpaiHax 3
PO3BHHYTOIO PUHKOBOIO €KOHOMIKOIO Maii’ke OJHAKOBA: YIPOBAKEHHS BEPXHIX 1
HIDKHIX MEX KOJMBAaHHS IIH 1 IHIWKATUBHOI a00 YMOBHOI IIiHH, SIKY JeprKaBa
MparHe miaATpuMyBaTH. [HCTpyMEHTOM TaKOTO PeryItoBaHHS € CKyNKa ado Mpogax
MPOYKIlii (ToBapHA IHTEPBEHIIs ).

3 cepenunu 80-x pokiB Kkpainm - wienn EC cramm  mmpoko
BUKOPUCTOBYBAaTH JIepaBHE cyOcumyBaHHs ekcropty mmeHumi. CyOcumii
MEPEeBUIIIIIA TIOJIOBUHY IIIHM Ha TIICHUII0 Ha CBITOBOMY pPHHKY. EKcropThe
cyOcuayBaHHSI CUIBCHKOTO TOCTOJapcTBa B KpaiHax 3aximHoi €Bponmu Mae He
€KOHOMIYHE, a coliajdbHe BaHTakeHHs. Kpainm €Bponeiicbkkoro Coro3y morim 0

ICTOTHO 3MEHIIUTH 00'€éM CLIBCHKOTOCTIONAPChKOTO ekcmopTy. [Ipote me
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30UIBIINTG PIBEHb MNpomo3ullii B pamkax Coro3y, 1 3pelITol, MOXKE CHPHITH
PO30PEHHIO HEPEHTA0EIbHUX FOCIIOAAPCTB.

JlepkaBHAa TOJITHKA PEryJIOBaHHS I[1H, OKpPIM 3arajJbHOBHU3HAHUX
MO3UTUBHUX CTOPIH, Ma€ psaa HeaodikiB. OOIacTe NOBOJI PO3BEPTAE CBOI
MOTY>KHOCTI, 13 3ali3HEHHSIM Ha TEXHOJIOTIYHUM LUKIJ pearye Ha MIJBUINCHHS I[iH,
a MOTIM, B MIpY 3HMKEHHS LiH, TaK caMO MOBOJI 3rymiae BUpoOHUUTBO. ToOTO €
3HAYHUM JIar MiXK 3MIHOIO OTPUMAHMX I[1H 1 PEAKIIIEI0 CLIILCHKOTO rOCT0IapCTBa Ha
1iHy. MoX/1MBa HaBITh HETaTUBHA €JACTUYHICTh BUPOOHMIITBA, SIKIIO B YMOBax
MajiHHA IiH ¢epMepHu, B SKMX BHCOKA YAaCTHMHKA TMOCTIMHMX BUTPAT, MParHyTh

PO3LIUPUTH BUPOOHUIITBO, IIOO MIATPUMATH MOMEPEIHIN pIBEHb JTOXOIB.

¥ 3araabpHogep:xabBHI QpyHKIIi (6e3 obcayroByBanasa
6opry) /General public services (not incl. debt
servicing)
5,5%

|
ConiaapHuH 3aXHCT Ta coliaabHe
3abe3mevueHHA /
Saocial protection and social security
19,9%

[
Odbcayrosyeanaa Sopry /

Debt servicing
8,2%

OdopoHa /
Defence
6.9%
B Ocsira/
Education
17,0% I'poManachbKuii MopsaIoK,
OesmeKa Ta CyIoBa Baaga /
Public order, security and
judiciary
9,5%
u JdyxoBHHI Ta

ExoHOMIYHA JigIbHICTB /
Economic affairs
15,9%

({izHuAHE pO3BHTOK /
Cultural and phisical
development
2,3%

m Ox0poma 370pos’s / ¥ JKHAT10B0-KOMYHAIbHe OxopoHa HABKOJIHIIHBOTO
rocmogapcTeo / OPHPOIHOIO CepeJOBHIIA /

Puc.2.6 — Crtpykrypa 3BeieHOTO OI0KETY

TumoBrM HEOIKOM IIHOBOTO PETYJIOBAaHHS B YMOBaX HACUYCHHS PUHKY €
TPYIHICTh, MOB'I3aHI 13 3a00pOHOI0 3pOCTaHHS BUPOOHUIITBA, SIKE TMPUBOIUTH 10
30UTBIIICHHST HEBUPOOHWYMX BUTPAT HA 3aKyMiBIIO CLIBCHKOTOCIOAAPCHKOT
NpoayKii, il 30epekKeHHs 1 EKCHOpPT Ha MNUIbroBUX yMoBax. B VYkpaini i1
3anopi3bKOMy pErioHi 30KpeMa Ha Cy4acHOMY eTari MiJ 4yac (opMyBaHHS IiH B

arpapHiii cdepi MOTPIOHO YypaxOByBaTM TaK 3BaHUM BUTPATHUH METOJ
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miHoyTBopeHHs. Lle € 00yMOBJIeHUIT ABOMa TOJOBHMMHM MOMEHTAMH: TO-TIEpIIE,
4yepe3 HEpPO3BMHEHICTh HAI[IOHAJIBHOTO PHUHKY, 1, MO-IpYyre, BEJIbMH HU3BKUM
TEXHIYHUM 1 TEXHOJIOTIYHUM PIBHSIMHU CUIBCHKOTOCIOAAPCHKOTO0 BUPOOHUIITBA.
[Ipote, 3 pO3BUTKOM PUHKOBUX YMHHHKIB, TpeOa BIIMOBUTHUCA BijJ IILOTO METONY
IIHOYTBOPEHHS, IO 3YMOBUTh IOTpeda TOMIYKY 3HWDKCHHS  BUTpAT
HalllOHAJILHUMU BUPOOHUKAMU.

B arpapHoMy BUPOOHHMIITBI TPAKTUYHO BCIX KpaiH 3 PO3BUHYTOI PUHKOBOIO
€KOHOMIKOIO JIi€ CIelialii3oBaHa CUCTEMA CilbCbKO20CHOOapcbkoz2o kpedumy. Lle €
00yMOBJIeHUM CIEenU(pIKOI0 CLIBCHKOTO TOCMHOJapCTBA, HEIOJIKOM BUIBHOTO
(iHaHCOBOrO 3ac00y, BHCOKOIO KAMITAJIOMICTKICTIO 1 TIOPIBHSHO HH3bKOIO
dboHIOBIAAUCIO, CE30HHICTIO BUPOOHMIITBA 1 3HAYHOIO TPUBATICTIO BUPOOHUUOTO
IUKITY.

[Ile onHi€l0 OCOONMBICTIO CLIBCHKOIO TOCIOJAPCTBA, SKAa BIUIMBAE Ha
crenuiky KpeaUTyBaHHS, € 3QJIEKHICTh B NMPUPOJHO-KIIMAaTUUYHUX YMOB. Lle
3HIDKYE TapaHTyBaHHS TO3UK CUIBCHKOTOCIOAAPCHKUM TOoBapoBupoOHHKaM.Ha
KpEIUTYBAaHHSI BIUIMBAIOTh 1 TIOPIBHSAHO MajeHbKi pO3MIpH MiANPUEMCTB
arpapHoro Cekropa, SKud poOUTh IX MEHII KOHKYPEHTO3[aTHUMHU Ha PUHKY
KOPOTKO 1 JOBITOCTPOKOBHUX KPEIHTIB.

[HBecTuIliiiHA MPUBAOIUBICTI 3aMoOpi3bKOT0 PETiOHY HEMOXXJIMBE 0e3 HOro
¢dinaHcoBOI cTabimi3allii, OCKIIbKH ICHYIOTh TI€BHI1 HEBIIMOBIAAIBHOCTI y TIpoIiecax
pedopMyBaHHS TPOIIOBO-KPEIUTHOI Ta (hiHAHCOBO-1HBECTHULIIHHOT cdep.

BaxnmuBe wMicrie B KpeAWTHIA CHCTEMI 3axiTHUX KpaiH 3aiMaroTh
KoomepaTtuBHi OaHku. Bmepmie BoHM mouanu ¢yHKIioHyBatd B HiMeuuwHi y
BUTJISIZII  KPEIUTHO-OIMIQJHUX CUIBCBKUX KoorepaTuBiB Paiidazen (Ha im's
3acHOBHHMKa). Ha 0a3i jgeskux KoolepaTHUBIB BHUHHUKIM BEJIUKI OaHKH.
I3Becthelimue cepen Hux: Kpeai Arpikons (@panmis), A" bank (Himeuuwna),
PABOBAHK (Hinepnanmau), ®apm Kpenutr Cucrem (CHIA) 1 1. 30kpema, Kpeni
Arpikoiab € OogHuUM 3 HaOuIbmKMX OaHkiB €Bpomnu, BiH 0o0ciayroBye 14 wmuH.

KJIIEHTIB 1 TOHAJ 75% KpeauTH1 NOTpedu CLIbChKO1 MiclieBocTi DpaHiiii.
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IIupokoro po3BUTKY CLIbChbKa KpeAuTHa Koonepaiis npuadana B CIIA, ne
Hero omikaercss MiHicTepeTBO cuibebkoro rocnogapctBa. B CIIIA wnamiuyrorbes
4000 xoMepLifHUX CUIBCHKOTOCIOJAPChKUX OAaHKIB, Ha SIKI JOBOJUTHCA Maixke
35% 3arasibHOr0 00'eMy KpPEAUTHUX PECYPCIB B CLILCbKOMY TocmnoaapcTsi (B 1995
p. 3arajgbHa cymMa KpeauTiB B arpapHiii cepi ckimagana 160 miapa. 1ou.).

Jlep>xaBa BUAUISA€ OIOJIKETHI KOIITH JJI1 KOOMIEPATUBHUX 1 CHEl1aTi30BaHUX
CUTBCHKOTOCITOIAPCHKUX OaHKIB 32 TaKMMH HalpsMaMH: BHJa4a IMiJILIOBOTO
KPEAUTY Ha YKPYIMHEHHS TOCIOAAPCTB 1 IMPOBEACHHS 3EMJICBIOPSIKYBATHBHIX
po0iT; 3HIKEHHS IO3WKOBOTO BiJICOTKA; IMEpEIUIaHyBaHHE TOCIOAAPCTB; 3MiHa
CTPYKTYpPH 1 TUILY BUPOOHHUIITBA.

Jlo TiIBroBOro KpeAUTyBaHHS MOKHA BIJHECTH 1 CHUCTEMY 3acTaB ITiJl
CUTBCHKOTOCIIOIAPCHKY  MPOJYKINIO, 1 KpEIuWTH, ,II0 TIEPETBOPIOIOTHCS HA
Oe3npoleHTHY Mo3uKy.[14]

€ TakoXX MUIBIOBl KPEAUTHI MO3UKHU JUISI (pepMepiB-TTOYATKIBIIB, MOJIOJISIT,
I[TbOB1 MO3UKU Ha OOJIAIITYBAHHS TOCHOJAPCTBa, XKuTia. CHcTemMa MiIbrOBOTrO
KpeauTyBaHHs depmepiB qo0pe BianpanbsoBaHa B CIIIA, BoHa TOpKAaeThCS TaKOX
3a0€e3MeUeHHs] KUTIOBUMUA YMOBAMH HACEJICHHS B CUIbCHKINA MICIEBOCTI. 30Kpema,
i OyAIBHUNTBO a00 PEKOHCTPYKIIO yaoma abo moramieHHs OOpriB 3a KUTIO
KpeauT HanarTh Ha 33 poku 1o crasili 1%. Ilinerosi kpeautu mig 1% cTpokom 10
50 pokiB HaAAIOTh JUIS OPEHIU YJI0Ma B CUTBCHKIM MICIIEBOCTI JIIOJSIM 3 HU3bKHUMU
JI0XO0JIaMH, a TaKoXX crapmumM 62 pokiB. KpiM ToTO, ypsia BeAe aKTUBHY MOJITUKY
IOJI0 PETYIIOBAaHHA MPOLEHTHUX cTaBoK. OOmikoBa crtaBka @DenepanbHOl
Pezeproi Cuctemu He mnepeBuirye 7%, acoriarii BUPOOHUYOTO KPEIUTY 1
KoonepaTuBHUX OaHKiIB - 9-10%.

KpenutHy mONITHKY BUKOPHCTOBYIOTH TaKOX JUIS  CTUMYJTIOBAHHS
3pocTaHHs 00'€éMiB TOBApHOT MPOAYKITii. 3 II€I0 METOIO POOISTH KPEAUTYBAHHS i1
MalOyTHIM ypoxkalhi Ha yMoBax ('IOUEpCHUX KOHTPAKTIB, YKIAJCHUX 3a
JIOTOBIPHOIO 11HOIO. Take KpeAUTYBaHHSA Ha MUIBIOBHX YMOBaX 3 BUKOPHUCTAHHSM
3ac00y JepKaBHOTO 1 MICIIEBUX OIOKETIB J1a€ MOKJIMBICTh BXKE€ Ha IMOYATKY

BECHSIHOTO  CE30HY  3a0e3mnedyBaTH  CUILCHKOTOCHOAAPCHhKI — MIANPUEMCTBA
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obopotHUM 3aco0oM. [IpoTe, ypaxoByrouu, 110 CUIbChKE TOCIOAAPCTBO - 00JIACTh
PU3UKOBAaHOTO BUPOOHUIITBA, Taka (OpMa KpEIUTYyBaHHS Ma€ MOTpeOy B CUCTEMU
CTpaxyBaHH, sIKa nepeadayae:

Tabmuus 2.2 — CucreMa cTpaxyBaHHs

Cucremu cTpaxyBaHHs | Iep)KaBHY TapaHTIIO  BIAIUIKOAYBaHHS  CTPaXOBUX
IUIATeKIB MO BCIX BHUAAX CTpaxyBaHHA B MEBHUX
po3Mipax;

NOBEPHEHHSI OUIBIIOT YACTUHU CTPAXOBUX BHECKIB Y
pasi IX HEBUKOPUCTOBYBAHHS 3a HACIIIKAMU MUHYJIOTO

POKY;,

pIlIEHHS  TUTaHHA  M[pO  BIIHECEHHS  BUTpAT
CTpaxyBaHHsI MaiiHa Ha cO0IBapTICTh MPOAYKIIII.

Jlns Buxomy arpapHoi cdepu 3 KPHU30BOTO CTaHy MOTPIOHO BITHOBUTHU
MOBHOIIIHHUYM arpapHUil 1HBECTHUIIIMHUM TIpoliec. 3 1i€r0 MeTow Tpeba 3a
JIOTIOMOTOF0 TIPSIMHX 1 HEMPSIMUX Ba)KEIIIB JIEPKaBHOTO PETYIIFOBAaHHS 3a0€3ICUNTH
dbopMyBaHHA JOCTaTHRO BHCOKOro piBHs 1HBectHilii AIIK 3 BmacHoro i
npuBepHyTOro 3acoly. Jlis 1poro Tpeda ICTOTHO TOJIMIIMTH 1HBECTHIIHHUM
KJIIMaT B arpapHii cdepi, 3poOuTH ii MOTEHIIHHO NPUBAOIUBIM HE TUIBKU IS
BITUM3HSHUX, a 1 IHO36MHHUX 1HBECTOPIB.

Heo0ximHO yCyHYTH TOJOBHI HETaTHUBHI SBHINA arpapHOi IHBECTHUIIHHOL
KpU3HM: BIATHOBUTH MEXaHI3M IPOCTOTO BIATBOPEHHS OCHOBHUX (yHmamii B
CUTBCBKOMY TOCIIOJAPCTBi; 3a0€3MEYUTH PO3MIMPEHE BIATBOPEHHS OCHOBHHUX
¢dbyHnaiiii 3 mpuOyTKiB BUPOOHUKIB; CTBOPUTH CIIPUSATINBI YMOBH JIJIsl 3aJTy4CHHS
B 00JIaCTh 30BHIIIHIX IHBECTHUIIIHA.

['onoBHOMO 3a7a4et0 AepKaBU € GOPMYBAaHHS CHPUSTIUBOTO 1HBECTHIIIIHOTO
KJIIMaTy 1 CTUMYJTFOBAHHSI 1HBECTUIIIMHUX TIPOIIECIB 3ac00aMU HEMPSMOTO BILTUBY.
[Tpsimi mepskaBHI KOIITH MOTPIOHO BUAUIATH JUisi (DiIHAHCYBAHHS JIMINE MPOTPaM
JeP>KaBHOTO PIBHSI.

[aBecTumii B arpompoMuciioBy cdepy poOdsSTh NUISIXOM BKJIQJICHHS
MPUBATHOTO KamiTaly (BHYTPIIIHBROTO 1 1HO3EMHOTO), MPAMHUX I1HBECTHIIA 3
OI0JKETHOTO  3aco0y;  HEmpsMOro  OIOJIKETHOrO  JIOTYBaHHS — MPUBATHUX

KaliTaJlOBKJIAJEeHb (32 paXyHOK IHBECTUI[IMHUX KPEIUTIB 1 MOJATKOBUX IMUIbT);
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IHBECTULIA 3 CYCHUIBHUX 1 OJaroTBOpHHUX (QyHAalid (mepeBaXxHO Ha 00'€KTH
CoLiaTbHOTO Mpu3HaueHH:).[11]

B puHkoBiii ekoHOMIIl JUHAMIKA 1 00'€M KamiTaJOBKJIaJeHb 3alie’KaTh BiJl
KOH'IOHKTYpU PHUHKY — TMOINUTY, MPOMO3MLII 1 ILIH HA arpapHy MNpPOAYKIIIO,
NpUOYTKOBOCTI 00JaCTI B KOHKPETHUI MOMEHT.

[Ilo6 cTBOpUTH CHPUATIMBUN KIIMAT JJIS 1HBECTHUIIMHOI MISTIBHOCTI B
VYkpaini, mnoTrpiOHO po3B's3aTu  mpobseMmy  ¢GiHAHCOBOT  HECTAOLIBLHOCTI
CUIBCHKOTOCIIOIAPCHKUX MIIMIPUEMCTB, SIKa CTPUMYE (PIHAHCOBUX 1HBECTOPIB.

B cywyacHux yMoOBax BaXXJIMBUM JDKEPEIIOM I1HBECTHUIIM B CLIbCHKE
rocroAapcTBO € 3aci0 MPOMUCIOBHX, arpOCEPBICHUX 1 IHIIMX MIAIPUEMCTB. Tomy

B HaMOMMXK4iil IepCcreKTUB1 Tpebda BiAAaBaTH MepeBary TakuM GopMam 3aTydyeHHs

IHBECTHIIIN:
[ dbopma 3aTydeHHs IHBECTHUIIIH ]
3araiibHa AVLTBHICTD 3 yCTAaHOBAa  HOBOIO  TOCHOIapPCHKOTO
BHP06HHHTBa 1 H?PCP06KH CYCIUIBCTBA IIJISXOM BHECCHHSI JI0 WOTO
TPOAYKIT CLITBCHROTO CTaTyTHOT by amii MaitHa
rocnojapcTea  Ha  MUCTaBI CLTBCHKOTOCTIOIAPCHKOTO TIAMPHEMCTBA
BITOBIJHAX YToJ ab0 MIIAXOM i TpowIOBHX 1 MarepialbHUX pecypciB
CTBOPEHHSI ~ arpONPOMHUCIIOBO- iHBeCTOpA 1110 €;
. b
(biHAHCOBUX TPYII;
opeHia 3emMti i MaliHa CTBOPEHHS ITPOMHCIOBUMHU
CUTBCHKOTOCTIOAAPCHKIX HiAPUEMCTBAMH BIIACHOT
MIIPUEMCTB IHIITUM IHBECTOpaM arpoIrpoMHCIIOBOi 0a3u

Puc. 2.7 — ®opma 3amyueHHs IHBECTHUIIIH

MoXIuBOCTI OIOKETHUX 1HBECTHIIH B arpapHy cdepy B YKpaidi
HaJ3BUYAiHO OOMeEXeHi. BiamoBiIHO CKOpPOYEHHS IHBECTHII (0COONHMBO Ha
pO3pOOKY epEeKTUBHUX TEXHOJOTIH, MPOTPECUBHOT TEXHIKH) 30UIBIIYE 3aJIEKHICTh
Haloi KpaiHW BIJ IMIOPTY NOPOJAYKTIB XapuyBaHHS, 3aKPIIUIIOE TEXHOJIOTIYHE
BiICTaBaHHS BiJi PO3BUHYTUX KpaiH CBITYy. |HBecTulliiiHa MOJITHKAa B YKpaiHi

MOBHMHHA CKJIAJIATH €JUHY CHCTEMY JEPKABHOTO peryntoBaHHs po3BUTKY AIIK
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pa3oM 3 LIHAMH, NMOAATKaMU 1 KpeAUTaMH, SIK 1€ MPAKTUKYIOTh y BCIX KpaiHax 3
PO3BHHYTOI PUHKOBOKO €KOHOMIKOFO.[7]

[ToniTUKy 1HBECTHLINA B arpornpoOMHCIOBOMY CEKTOpI MOTPIOHO HAMpaBIsTH
Ha MaKCHUMallbHEe 30UIbIIEHHS KaIliTajJo- 1 PecypcoBiijlayd y BCiX 00dacTsX,
JIKBIIALIII0 TOBAPHOrO NE(ILUTY arpapHOi MPOAYKIIi HAa CIOXUBALBKOMY PUHKY.
Otxe, IHBECTUIIIT AOLUIHLHO PO3MOAUISATH MO KPUTEPI0 MAKCUMAIBHOTO MPUPOCTY
POJTYKIIII.

3 MEeTOI YJO0CKOHAJIEHHS JepKaBHO1 iHBecTUliHOT nonituku B AIIK crmin
BU3HAYUTH 1 3aKOHOJIaBUE 3aTBEPJUTHU JICPKABHI IHBECTHUI[IHI IPIOPUTETH, BBECTH
rapanTtii cTaOUIbHOCTI OIO/PKETHOro (DiHAHCYBaHHS Tally3eBUX 1 CHELiaIbHUX
IbOBUX 1HBecTHIIITHUX mporpaMm B AIIK. HeobOxigHO po3poOuTH 3aKOHOJABUY
0a3y 1070 CTBOPCHHS YMOB JUISA 3aIy4CHHS MPUBATHUX THBECTUIIIN; YIIPOBAJIUTH
MEXaHI3M 1HBECTHI[IHHOI MIATPUMKH OCOOMUCTUX MIJICOOHMX TOCIOJAPCTB;
30uTbIIUTH 00'eMu mpuBaTU3allli 00'ekTiB He3aBepiieHoro OymaiBHUIITBA B AIIK
IIIAXOM iX MPOJaXKy 3 ayKI[iOHIB a00 1Mo KOHKypcy.[25]

BaxxnuBuM mpiopuTeTOM JIepKABHUX KaIliTaJIOBKJIaJ€Hb IOBUHHE OYTH
30€epeKeHHs 1 MIABUINECHHS POJIIOYOCTI CLIBCHKOTOCIOAAPChKUX yTimb. ChOromHi
3HaYHA YaCTHWHA 3eMeJlb BTPATHUJIa CBOIO POJIOYICTh YHACIIOK €po3ii, HaAMIPHOTO
BUKOPUCTOBYBAHHS XIMIKaTiB, HEJOTPUMAHHS TEXHOJIOT1i 00poOku 1 iH. Okpim
pecypciB  HamioHanbHUX iHBecTOopiB B AIIK, moTpiOHO BHUKOPHCTOBYBATH
MOXKJTMBOCTI 3aJTy4€HHS 1HO3eMHUX 1HBECTHIlIN. /(epkaBHa iHBECTHIlIHA TTOIITHKA
y cdepi 3amyyeHHs iHozemHoro kamitany g0 AIIK Ykpainu moBuHHA crimpaTHCs
Ha YITKO OOYMOBJIEHI MPIOPUTETH PO3BUTKY HAI[IOHAIBHOTO arpompOMHUCIOBOTO
BUPOOHHUIITBA, OpTaHiYHE OO0'€HAHHS CYBOPOTO KOHTPOJIO 3a JOTPUMAHHAM
BJIACHUX MaKpOEKOHOMIYHUX IHTEPECIB B Il 00JIACTi 1 BIBEPTOCTI BITYU3HSIHOTO
€KOHOMIYHOT'O IPOCTOPY.

Ponp nepkaBu B 3a0xoueHHI iHO3eMHOTO iHBecTyBaHHs AIIK monsrae sik B
CTBOPEHHI1 3arajlbHOro CHPUSITIIMBOTO IHBECTUIIMHOIO KJIIMarty B KpaiHi (uepes
cTaburizaiito Bcix cep €KOHOMIYHOI AISIIBHOCTI), TaKk 1 B peaii3ailii CUCTEMHU

KOHKPETHUX 3aXOJ(IB NI0JI0 CTHUMYJIIOBaHHS MPUILIUBY 1HO3EMHOTO KaliTaly
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(momyk UOUISIXIB  HAAXOKEHb B  NOTEHLUIMHMX 1HBECTOPIB T'PYHTOBHHUX
IHBECTULIIMHUX TPOEKTIB Uil BCix perioHanbHux piBHIB AlIIK, ynockoHasieHHS

MOJATKOBOI 1 MUTHOI IMOJITHKH 1 T.I1.).
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PO3/ILIT 3
[IUISTXY PO3BYIOBU TA TIOKPAIIEHHS EKOHOMIYHOT'O
CTAHOBWUILE YKPATHU V MICJI BOCHHUM TTEPIOJ: PETTOHAJIBHI
ACTIEKTA ®OPMYBAHHS THBECTULIIIMHOI TTOJIITUKHT

3.1 Ominka 1HBeCTULIITHOT TPUBAaOIMUBOCTI pailoHIB 3anopi3bKoi 001acTi

3anopizbka 00J1aCTh — CTpaTeriyHO BAXKJIMBUM EKOHOMIYHUN paloH
VYkpainu, sSKkuii Ma€ 3HaYHI MOMJIMBOCTI JUISl TIEPETBOPEHHS arponpOMHUCIOBOTO
KOMIUICKCY Y BUCOKOS(DEKTUBHUMN, EKCTIOPTHO-CIIPOMOKHHIA CEKTOP EKOHOMIKH.

Tak, mioma cuUTbChKOTOCTIONAPCHKUX YTiAb 3amopizbkoi obnacti (2248,5
tuc.ra) ckiagae 5,4% cimprocmyrip Ykpainu. Ha oIHOTO MOCTIHHOTO >KUTENs
periony mnpunazgae 1,01 ra, opHoi 3emuti, ToXi SIK B LUIOMY o YKpaiHi 1ei
MOKa3HUK cTaHoBUThH 0,66 ra, €Bpomi — 0,25 ra.. [IpupoaHOKIIMATUYHI YMOBHU
J03BOJIAIOTH ~ BUPOIIYBAaTH Maike BCl  CUIBCHKOTOCIOAAPCHKI  KYJIBTYpH,
OTPUMYBATH BUCOKI Bpoxai. B mporieci pedpopMyBaHHs arpapHOro cekTopa Ha ceni
CTBOPEHO OpraHi3alliifHO-TIPaBOBl CTPYKTYpPH PHHKOBOTO THIy HAa OCHOBI
PUBATHOI BIACHOCTI Ha 3eMJTIO Ta MaiHo. [lo1a opHUX 3emMenb, sSKi 3HAXOAAThCA
B KOpHUCTyBaHHI pedopMoBaHux arpodopMyBaHb BciXx ¢GoOpM BIACHOCTI 1
rocrnojaproBantsa ckiagae 1808 Tuc. ra, a6o 94,9% Bim HagsBHMX B 0O0JACTI.
[TatioBuit Goun maitHa ckiagae Onm3pko 830 MuH. rpH. Y Xomi pedopmyBaHHS
arpapHoro CeKTopa B OCHOBHOMY 30€peXeHO KPYMHOTOBapHE BHpPOOHHIITBO. Ha
yMOBax OpEHJAM BHUKOPUCTOBYEThCA 87% 3emenpHux Ta 70% MailtHOBHX
ceprudikaris. [lociBHa MIIomIa CKIana: y CUIbChbKOTOCIOAAPCHKUX MITIMPUEMCTBAX
— 1699,6 tnc. ra, 3 HUX y QepMmepcbkux rocmomapctBax 251,3 THuc. Ta, y
roCIoJIapcTBax HaceleHHs — 526,6 Tuc. ra. [22]

OO6csT mpoayKIlii CUTECHKOTO TOCTIOAAPCTBA B YCIX KATETOPISX TOCTIOIapCTB
y 2020 pomi cknaB 3,2% o0csary BupoOHUIITBA YKpaiau i me 12 wmicme cepen 25
obnacreii. [1o BUpoOHUIITBY 3epHa — 3aliMae 17 miciie B YKpaiHi, 10 BUPOOHUIITBY

COHSIIHUKA — 3 MICLIE.
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3anopizbka 007acTh OJIMH 3 PETriOHIB MIBJAEHHOI YAacTUHU YKpaiHM Mae

JBaJILSTh PallOHIB, SIK1 pO3TAIlIOBaH1 B PI3HUX KJIIMAaTHUYHHUX 30HAX Ta MAIOTh Pi3HY

AKICHY OLIHKY IPYHTIB. 3TIIHO JO 3€MENbHOr0 KaaacTpy, TEepUTOpis o0JsacTi
MOJAUIAETHCSA HAa TPU arpokiIiMaTH4dHi 3084 (puc. 3.1).

[lepiia 30Ha — MiBHIYHA, XapaKTEPUIYETHCS K TEIUIA 1 MOMIPHO MOCYILIMBA.

CymMma akTuBHUX TemnepaTyp Buile 10°3a Beretariiinuii nepio (KBIT€Hb-KOBTEHb )

nopieHtoe 3000 — 3100° . KinbkicTh onasiB 3a meit nepiof ckiamae 232 — 250 Mm.

Piuna cyma omaniB 435 — 460 mm. TpuBamicTe 6€3MOPO3HOTO MEPIOY AOPIBHIOE

160 — 175 nuis.

Puc. 3.1 — ArpoxnimaTiydHi 3081 3amopi3bkoi ooacTi

Jlpyra 30Ha - IEHTpajdbHA , XapaKTEPHU3YETbCS SK TEIUIA Ta MOCYIILIUBA.
Cyma aktuBHUX TeMriepaTyp Buiie 10°3a Bereramiiftauii mepio (KBITEHb-)KOBTEHB)
nopiBaroe 3200 — 3300° . KinbkicTs onafiB 3a 1iei nepion ckiaagae 200 — 235 mwm.
Piuna cyma omaxaiB 400 — 445 mm. TpuBamicTs 6€3MOPO3HOTO MEPIOAY OCATAEE
180 — 190 nHis.

Tpets 30Ha — MiBIEHHA, XapaKTEPU3YETHCS K TEIUIA Ta CHIIHHO MOCYIILINBA.

Cyma axtuBHUX TeMiiepaTyp Buiie 10°3a Bereramiiftauii mepio (KBITEHb-)KOBTEHB )
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nopieHroe 3400 — 3500° . KinbkicTh onafiB 3a 1eit nepiog He nepesuirye 193-203
MMm. Piyna cyma omaniB 372 — 399 mm. TpuBanicte 0€3MOpPO3HOro Mepiony
nocsirae 195 — 203 gui.[23]

[TpupoaHi yMOBH, B SKUX 3HAXOJIUTHCS 00JACTh, JO3BOJISIOTH BHUPOIIYBaTH
MPAKTUYHO BC1 CUTLCHKOTOCTIONAPCHKI KYJIbTYPH IIPU BUCOKIN yposkailHOCTI. B Toi
Ke dYac, Bifjlaya TeKkTapy MO 30HAaX HE OJHaKkoBa. Taka TMifCTaBa BHMarae
JIOCJIIJDKEHHSI TPIOPUTETHUX HAMPSAMKIB PO3MIIIEHHS CUIBCHKOTOCTIONAPCHKUX
KyJIbTyp, SIKI TOBHMHHI OyTH TOJOK€HHI B OCHOBY I1HBECTHIIIITHOI MOJITHKH
JepKaBH.

Po3MmimieHHs CLTBCHKOTO TOCHOJApCTBAa O3HAYAE PO3MOIIT BHPOOHHUIITBA
OKpPEeMHUX BHJIB CLIbCHKOTOCIOMAPCHKOT TPOAYKII 10 TepuTopii KpaiHu.
Po3MilieHHss BU3HAYa€ThCsl OOCSITOM BHUPOOHHMIITBA Ti€i YW 1HIIOL MPOAYKIIi
CUIBCBKOTO TOCHOJApCTBA B OKpPEMHUX pailoHax 1 o0iacTsx, iX MICIEM Yy
BUPOOHUIITBI IIl€l MpOAyKIii B macmTabax Kpainu, obmacti, palioHy abo
MiANPUEMCTBA.

VY Banopizekit 0o6macti B 2020 poky HapaxoByBanock 2332 dhepMepchbKUX
rocroAapcTBa, siki 3aiimManu 259 tuc. ra. depmepchbKi rocrnoiapcTBa BUPOOHUIITBO
BaJI0OBO1 poAyKITii 30umbmmm 3 133,3 mutH. rpH. y 2020 porti 1o 136,4 MIIH. TpH. Yy
2020 pori (Ha 2%), npu 30UTBIIEHH] IO PULI, 3aKPIMJICHOT 32 HUMHU 3a el
nepioa Ha 10%.

AHani3yrouu, JaHHi Tabauii 6a4uMo, M0 KUTBKICTh CUIBCHKOTOCTIONAPCHKUX
MIATPUEMCTB 30UThIIIIACH Y 5 pa3iB (BimHOCHO 1992 poky) 3a paxyHOK mepIi 3a
Bce (epMepcrkux (GopMyBaHb Ta HOBHX (popm rocmomapioBanns, B 2004 porri
KUTBKICTh  CUIBCHKOTOCTIONAPCHKUX — MIANPUEMCTB  cKopotwiacs Ha 508
mignpuemctB. B 2020 pori ¢epmepcbkuMu TOCmoAapcTBaMu OyJio OTPUMAHO
135015,8 Ttuc. rpH. mpubytky. Haiibimemry cymy npuOyTKy Oyno OTpUMaHO
rocriogapctBamu  KyiiOumescekoro paitony- 14049,2 Tumc. tpH. (10,4% Bin
3arajgbHOI cymH MpuOyTKy), OpixoBchkoro - 139517 tuc. rpu. ( 10,1% ),

[N'ynsiininscpkoro-13510,2  tuc. rpu. (10,0 %) Tta IlomoriBchkoro paioHy -
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10303,4 tuc. rpH.( 7,6% ). PiBeHb peHTa0ENbHOCTI IIUX PAalOHIB CKJIaB BiJIMOBIIHO
19,1%, 27,4%, 19,1% Tta 18,9% (sxuii € JOCTaTHHO BUCOKUM MOKA3HUKOM).

Halimenme mnpuOytky Oylio OTpUMaHe TOCHOAapCTBaMH SIKIMIBCHKOTO
paiiony-733,3 Tuc.rpa. (0,5 % Bim 3arasbHOi CcymMH TpUOYTKY) Ta
Menitonosnbchkoro-979,7 tuc.rpu. (0,7%). PiBens peHTabenbHOCTI BiiMOBiAHO 3,8
% Ta 1,4 %.

30utku y po3mipi 98,0 THC.TpH. Ojep’KaHO TOcCmoJapcTBaMu M.bepasHChK
(piBenb penradenbHocTi (-3,0%)).

Ha mnpuabOaHHS CUIBCHKOTOCIIOAAPCHKOI TEXHIKM (BKIJIIOYAIOUM BapTICTh
oOnagHaHHs, B3ATOrO Yy (iHancoBuit mi3iHr) 3a 2004 pik  CENIHCHKUM
(bepmepcbkumMu TOCIogapcTBaMu) BUTpaueHo 5867,9 tuc.rpH. Haitbnbmie Oymo
npuI0aHO CLIBCHKOTOCIIONAPCHKOT TEXHIKM TrocCHojapcTBaMu  BacCHIiBCHKOTO
paiiony-1583,4 Tuc.rpa. (27% Big 3arajgbHOTO OOCITY BHUTPAUYCHUX KOIITIB),
[Tpumopcekoro-914,1 Tuc.rpu. (15%) ta BinbHsiHCBKOT0-557,8 THC.rpH. (9,5 %)
paiioniB. 3o0BciM Ha OyJg0o mnpuIOaHO CLILCHKOTOCIOAAPCHKOI  TEXHIKU
rocrogapcTBamu Bennko6ino3epcbkoro Ta MUKOIaiBChbKOTO paiiOHIB.

J1Jist cBOTO PO3BUTKY (PepMEPCHKUMU rocrnoapcTBaMu ocBoeHo B 2004 porri
53,1 THC.TpH. KalliTaJlbHUX BKJIaJeHb. L{i komTu Oyao BUTpadeHo Ha OyAIBHUIITBO,
10 3IHCHIOBAJIOCS BJIACHUMH CHJIAMHU Ta 3a JIOTOBOPOM MiApsAny (pepMepchbKUMH
rocriogapctBamu BacuiiBcekoro paitony (100% 3arampHOro 00CSTY BKIIAIEHB).
Jlns HacamKeHHS 1 BHUPOINYBAaHHA OaraTOpIiYHUX IUIOJOBO-SATIAHUX KYJIBTYP
dbepMepCchbKUMH  TOCTIOJapCTBaMU  00JIacTi HE OyJ0 OCBOEHO KaIliTAIbHUX
BKIajieHb. KamiTanbHl BKIaJACHHS 3J1HCHIOBAJIUCH TOJIOBHUM YHMHOM 32 PaxXyHOK
kormTiB hepmepis (100%).

OCHOBHUM 13 JKEpeNl TOKPHUTTS Ta BUKOPHUCTAHHS KOINTIB IIANPUEMCTB €
KOPOTKOCTPOKOB1 1 JOBTFOCTPOKOBI Kpeautu. Ane Ha xanb, y 2020 poui
dbepMepchKi TocmogapcTBa 001acTi He B3sJIM KpeauTiB y O6ankax. Lle mos’s3aHo 3
THM, 110 arpapii BIEBHEH1 B OBEPHEH1 KPEAUTIB B YCTAHOBJIEHI CTPOKH. ChOrogH1
arpapii-manpuemiii, 5K OCHOBHI IPUYMHU HETIOBEPHEHHS KPEIUTIB , HA3UBAIOTh

BIICYTHICTh HUISIXIB 30yTy npoaykuii (74% oOMmexxaHuX HIAIPUEMCTB) 1 BUCOKI
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nporeHTHI ctaBku (53%). lle myxe BakJIMBO Jisl 1HO3MHHUX I1HBECTOPiB. AKe
caMeé y HMX € IIAHC YCYHYTH LI NPUYMHU-BOHU MAIOTh Kpallli MOKJIMBOCTI II0J0
30yTy OpPOJYKIIii, B TOMY YUCJl Ha €KCIOPT, a TAKOXK ILI0J0 JOCTYIY 0 KPEAUTIB
1HO3eMHUX OaHKIB.

Tabnuus 3.2 — PiBeHb peHTa0eIbHOCTI CLIBCHKOTOCTIOAAPCHKUX MIANPUEMCTB

(mpubyTok y % 110 co0iBapTOCTI peanizoBaHOI MPOAYKIIIi)

Paiion 1990 p. | 1995p. | 2000 p. | 2002 p. | 2019 p. | 2020 p.
1 2 3 4 5 6 7
bepasHcbkuit 3.5 35.1 20.4 10.9 2.7 16.9
BacuniBcbkuii 3.2 15.8 -12.8 -15.0 -39.2 6.0
Benuxo6inozepcekuit | 40.9 25.9 14.2 -3.1 -23.2 12.4
BeceniBcbkuii 4.3 4.5 20.3 7.4 -1.1 26.4
BinbHsHCHKMH 20.6 -0.1 19.0 9.2 -26.8 7.6
[N'ynsiminbpChKuit 62.3 13.6 22.0 18.4 -8.4 19.1
3anopizbKuit 1.8 -0.5 5.0 4.3 16.2 8.0
K.-JIninpoBchKuMii -7.6 20.8 19.2 20.0 3.3 28.4
KyiioumeBcrkuit 30.6 7.9 22.0 9.1 -1.7 19.1
MemniTononbcKkui 3.8 25.6 -2.6 -5.7 -24.6 1.4
MuxaniBcbKUH -10.3 21.8 11.0 12.0 5.5 13.8
HoBomukomnaiBcbkuit 72.1 -18.4 24.7 9.6 -16.7 9.0
OpixiBChKHA 6.9 11.5 17.8 2.9 -8.1 27.4
[TomoriBchkmit 5.9 22.8 21.1 15.2 -3.3 18.9
[TpnazoBchkuit 8.6 38.3 5.7 22.6 9.8 11.6
[Tpumopcrkuit 7.4 6.5 10.6 6.6 -13.9 6.9
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[TponoBxeHHs Tabdi. 3.2

1 2 3 4 5 6 7
Po3iBchknii 24.1 -8.5 23.8 1.7 0.9 8.2
Toxmarnbekmii 11.0 11.3 10.6 -3.9 -14.8 18.0
YepHIriBcbKuit 9.5 9.2 9.3 9.0 -20.5 17.5
SIKUMIBCBHKUIA 13.5 13.2 -0.8 -29.7 -36.4 3,8
Bceboro no obnacTi 11.3 13.5 12.8 7.1 -71.8 14.9

Bapricts ocHOBHUX 3ac00iB (epMepChbKUX TOCMOAapCcTB 00JacTi CKIIagae
62381,3 THC. TpH., Y TOMY YHCIi poOOYOI Ta MPOJYKTUBHOI Xynoou - 559,7 Tuc.
IpH., GOHIB, B3ATUX Yy PiHaHCOBUH ni3uHT- 1381,6 Tuc. rpH. Cyma 3HOCY OCHOB-
HUX 3aco0iB - 15209,7 Tuc. rpH., abo 24,4% 3arajabHOi BapTOCTi, y TOMY YHCJI1 PO-
060401 Ta MPOAYKTUBHOI Xynoou 94 tuc. rpu. ( 16,'% ), boHaiB, B3ITUX Y PiHAHCO-
Bu# i3uHr - 312,3 tuc. rpu. ( 22,6% ).

AHaJi3 HaBeJIeHO1 TaOuIIl 1a€ 3MOTY 3pOOUTH CIIAYIOYH BUCHOBKU:

-piB€Hb  PEHTA0CJIBHOCTI  CUIbCHKOTOCTIONAPCHKUX  IMIAMPHEMCTB  Ma€
TEHCHIIIIO K 3pOCTaHHIO;

-MDK palioHaMu 00JlacTi B KOKHOMY POIIl iCHye 3HayHa PO3ODLKHICTH B
NoKa3HUKaxX peHrabenbHocTi. Tak, y 2019 porti B SIKUMIBCBKOMY paiiOH1 CYKyITHA
peHTabenpHICTh ckiana -36,4%, Tomi sk y [lpmazoBcbkoMmy 1€l MOKa3HHUK
nopiBaioBaB 9,8%, B 2020-migupyroue wmicie 3aitmae K.-J[HimpoBChKHiA paiioH
28,4%);

-B KOXXHOMY 3 paiOHIB CIIOCTEpIra€ThCs 3HAYHA Bapiaiis MMOKa3HUKA
edextuBHOCTI. JlocTaTHRO BimMituTH, MmO [IpuasoBcekomy paiioni y 2019 porri
penTabenbHicTh ckiana 38,3%, a 'y 2020 pori smmre 5,7%, B 3anopizbkoMy paiioHi
1990p.-1,8%, B 2020p.-16,2%.

st Toro, mo6 3’sicyBaTH KUK 3 pailOHIB Ma€ HAWOUTBII MPUBAOTUBU IS
IHBECTYBaHHsI YMOBHU (aHa13 pEeHTA0EIbHOCTI HE JaB OJIHO3HAYHHUX BIAMOBIAECH).

[IpoananizyeMo ypokaHICTb JI€SIKUX CLIbChKOTOCIOIAPCHKUX KYJIbTYpP B pailoHax

3anopi3bKoi 00JacTi.
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AHanizyouu aaHl, MOXHa 3pOOUTH JI€KI BUCHOBKH:

- YPOXKaHHICTh 36pHOBUX KYJbTYp 3a 4oTUpH poku (2016-2020pp.) Mae TeHaeH1110
K NIIBUUICHHIO, YC1 palloOHM MaloTh Malke OJHAKOBY BpOXKAMHICTh, fKa
KonuBaeThess Bim 16,9 m/ra B UYepniriBcbkomy paiioni go 35,8 mra y K.-
JIHITPOBCHKOMY.

- 3a 2020 pik K.-JIHimpoBchKHi palioH Ma€ HaMBUILY YpOKAMHICTB,
CIIOCTEPIraeThCsl TEHJACHINIS IO caMe Iiel pailoH OyB 1 € OJHM 3 paloHIB, IIO
MarTh HaNOUIBINY ypokaiHicTh 3epHa (1990-30,4, 2000-19,2, 2002-29,9, 2019-
14,9, 2020-35,8)

- B TOW K€ Yac, MOXXHA BMJUIUTU pPaloH-,,0yTcaiinep’-UepHIriBCbkuid, MHoro
ypoxaiHicTh cTaHOBUTH B 1990 porri -39,6, 2019- 16,4,2020-16,9.

TakuM 4MHOM, HAHOUIBII 1HBETCULIIMHO MPUBAOJIMBUM 3 METOIO OTPUMAHHS
HaWOUIBIIOTO BpOXKaro0 3epHOBUX KynbTyp- € K.-JIHimpoBchkuii paiioH
BpPaxoOBYIOUM IO 1 PEHTA0ENbHICTh B IIbOMY pailloHI JAOCHUTh BHUCOKa (CepeaHs
pentabenpHicTh K.-JIHIMpOBCHKUN paiioHy AOpiBHIOEThCS 17%, Tomi SIK B
3arnopi3zbKkoMy paitoni-5,96%).

,BpaxoByroun 1aHHi BiIOMO, II10:
- 3a 2004 pix [IpumopchKuii paiion Mae HalBHUINY yposkalHicTh consunuky (11,8),
ajie B IHIII POKI HaWBHINY ypoxkalHicTh Mae I'ynsiminbcbkuii, [lomoriBcbkuii Ta
KyiioumeBcekuii palionu (cepeaHe 3HadueHHs 3a 4 poku 16,8, 16,3 Ta 16,1
BiJIMIOB1THO)
- B TOHM e Yac, MOXHA BHUIUIMTH paioH-,,oyTcalep’- BecemiBChkui,
BenukoOino3epcbkuid, IKUMIBCHKHUIA.

TakuM 4MHOM, HAWOUIBITY YPOXKAWHICTD COHAWHUKY MOXHA OTPUMATH B
['ynsiininscekomy, TlomoriecekoMy Ta KyiibumeBchbkomMy paiioHaX, BpaXOBYHOUH
10 1 peHTa0eTbHICTh B IUX PAaiOHI JOCUTHh BUCOKA .

Skio BUpaxyBaTH CEepellHE 3HAUYEHHS, TO MOXHAa BU3HAUUTH PaHT palioHY
3anopi3bKoi 007acCTi BIAOCHO BPOXkal OBOYIB, TO moOaumTH, 10 bepasHchkuii

palioH Mae ojHe 3 mepmux Micup (HaiiBuma BpoxkaitHicTh B 2020 poui
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CIOCTEpITaeTbCsl caM€ B LbOMYy pailoHi). TakoXX BHCOKI pe3ylbTaTH
JEMOHCTPYIOTh- TOKMaIbkuii, MuxaniBChbKHUH.

HaliHnxuy mokasHUKH BpOXKalHOCTI criocTepiratoThest B KylOuieBcbkomy
paioHi.

YpoxkaitHicTh KapToruii BapitoBana Bix 13,2 m/ra B BenukoOinozepcbkoMy
no 164,7 n/ra y K.-IninpoBcekomy (Ta6:.3.7). Takum yuHOM, Tpu OakaHHHI
OTpUMaTH HalBUIIMK Bpoxkail kapromyi, ii Tpeba BupomyBatu B K.-
Huinposcbkomy, bepasHcbkomy palioHax.

HaBenenwii Buiie anani3 qa€e 3Mory 3pOOHUTH JEsIKW BUCHOBKH:

- ISl OTPUMAaHHSI HaHOUIBIIOT BPOKAMHOCTI 3€pHOBUX KYJIbTYp Ta KapTOILIi,
JaH1 KyJIbTypH noTpioHo BupoiyBatu B K.-J[HinpoBcbkoMy paiioHi,

- I OTPUMAHHS HaWOUIBIIOI BpPOXKAMHOCTI COHSLIHUKY HOro MNOTPIOHO
BupoiyBatu B ['ynsitninscekomMy, [lonoriscekomy ta KyitOuieBcbkomy paiioHax;

- HAMOWTBIIMKM ~ BpO’Kaii  OBOYIB  CHOCTepiraetbcsi B bepasHcbkoMy,
ToxmanpkoMy, MuxaaiBcbKOMY paiioHax.

ToOTo cmocTepiraeTbesl YiTKO BUPaXKEHY CIIEIiali3allilo B MEeBHUX palloHIB
3anopizbKoi 001acTi.

ParionanbHe pO3MINIEHHS CUIBCHKOTO TOCIOJAPCTBA CHPHSIE 3POCTAHHIO
CYCHUIBHOTO BHPOOHUIITBA Ha OCHOBI €()EKTUBHOI'O BUKOPHUCTAHHS 3€MJIi, 3aCO0iB
BUPOOHMIITBA 1 TPYHOBUX pecypciB. TUIbKM 3a TaKMX yYMOB MOJKHA JIOCATTH
palioHaIbHOTO IPUPOIOKOPUCTYBAHHS, 3a0e3neynTu BIIPOBAJ)KCHHS
arpoOTeXHIYHUX, METIOPAaTUBHUX 1 OpraHi3alliiHUX 3axo0jliB, CIPSIMOBAaHUX Ha
OXOpPOHY 3€MENbHUX 1 BOJHHUX PECYpCIB, MiJBUIICHHS POAIOYOCTI TPYHTY,
OJlepKaHHS BHUCOKHUX YpOXKaiB CIIBCHKOIOCIMOAAPCHKUX KYJIbTyp. OTXKe, SKIIO
PO3MIIIEHHS CUTBCHKOTO TOCTOAApCTBAa CIHpHUsie 30UTBIICHHIO BHPOOHHIITBA
BAJIOBOi 1 TOBapHOi MPOMYKIIi Ta MABUIIEHHIO €pEKTUBHOCTI Taly3i, TO BOHO
MO’Ke OyTH BU3HAU€HE PalllOHAIBHUM 1 HAYKOBO OOTPYHTOBAHHM.

Po3MilieHHsT CUTBCHKOrO TOCHOAApCTBa 31MCHIOETHCS 3 YpaXyBaHHSIM BUMOT

€KOHOMIYHUX 3aKOHIB. ITHOpyBaHHS iX Jii NPU3BOJUTH /10 HETaTUBHUX HACIHIJKIB,



45
HacamIiepe] 10 3HWKEHHS EKOHOMIYHOI €(EeKTHBHOCTI CLUIBCHKOTOCIOAAPCHKOrO
BUPOOHUIITBA.

Po3BUTOK CLIBCHKOTO TOCHOAAPCTBA KOXKHOTO 3 PEriOHIB KpaiHu mependadae
NpaBUIbHE TIOEAHAHHS Tally3eH, SKi MalOTh 3araJiIbHOHAPOJHE 3HAUCHHS, 1 THX, IO
3a0e3MeuyroTh MICLEBI TOTPEOH B CUTLCHKOTOCHOAAPCHKINA MPOLYKIIII.

Po3MmilieHHsT CUIbCHKOTOCIOAAPCHKOIO BUPOOHUIITBA 3aJIekKUTh BiJl Oararbox
(dakTopiB, SAKI MOAUISIOTH Ha JB1 BEJIUKI TPyNH -MPUPOHI 1 ekoHoMIuHI. KoxHa 3
LIUX TPYII, Y CBOIO Yepry, BKJI0Yae 0araTo KOHKPETHUX YMOB 1 (paKTopiB.

Cepen mnpupogHux (akTopiB Ha PO3MIIICHHS CUIBCBKOTO TOCIOAApCTBa
BIUIMBAIOTh SIKICTb TPYHTIB, peibed MICHEBOCTI, KIIMaT, CKJIaJ 1 CTPYKTypa
ciTbChKOTOCIONapChkuX yrinb. [lpupoaHi ymMOBH Oe3mOCepeHbO BIUIMBAIOTH Ha
PO3MIIIIEHHS TOCIBIB CUIBCHKOTOCTIOIAPCHKUX KYJBTYp 1 raiy3edl TBApUHHMIITBA IO
30HaX KpaiHu Ta paiioHax oOmacti. ToMy pO3MIIIEHHS! CUIBCBKOT'O TOCIIOJapCTBA
3MIIACHIOETHCS 3 ypaxyBaHHIM MPUPOTHUX YMOB 1 O10JIOTTYHHX OCOOJIMBOCTEN POCITHH
1 TBapuH. CpusATIMBI MIPUPOIHI (HAaKTOPH 3a IHITUX OJHAKOBUX YMOB 3a0€3IEUyIOTh
MIBUILEHHS YPOXKaWHOCT1 CUILCHKOTOCIIONAPCHKUX KYJIBTYp 1 NPOJYKTHBHOCTI
TBapuH. [IpOMYyKTHBHICTH mMpalll B CUIBCHBKOMY TOCIHOJApCTBI TICHO TIOB'sI3aHa 3
NPUPOTHUMH YMOBaMH, 1 3QJICKHO BiJ NMPOAYKTHBHOCTI OCTaHHIX OJHA M Ta cama
KUIBKICTh mTpalli Mo)ke OyTH TpejicTaBiieHa OUIbIIOK a00 MEHIIOK KUTBKICTIO
BUPOOJICHUX MPOTYKTIB.

Posmimenast  BupoOHHUIITBA  OyAb-IKOTO BUAY  CUIBCHKOTOCHOAAPCHKOI
MIPOAYKITIT B HAHOUTBII CIIPUSTIIMBUX MPUPOIHUX YMOBaX 3a0e3Medye rocroiapcTBamM
EKOHOMII0 po0OYOi CHMIM 1 BUTpPAT, a TAKOXK CHPUSE MIIBUINECHHIO €(EeKTUBHOCTI
CUTBCBKOTO rocroapcTBa. KpiM Toro, CTBOpeHHS CUIBCHKOTO TOCIIOIapPCTBA TIOBHHHO
COpPUSTH PAIiOHATLHOMY BHKOPHCTAHHIO 1 OXOpOHI TPHUPOIHUX PECYPCIB.
30ibIIIeHHsT BUPOOHMIITBA HA OCHOBI iHTEHCH(IKaIlli CUTBCHKOTO TOCIIONAPCTBA HE
MOBUHHO CYTMPOBOJKYBATUCS] HEPALIIOHATILHUM 3€MJIEKOPUCTYBAHHSM 1 JIErpaJalli€ro
Ta MOTIPIIEHHS HABKOJIUIITHBOTO CEPEIOBUIIIA

Tax mo Memnitononbebkuil paiioH 3anopi3bKoi 001acTi Ma€ JIy:Ke CHPUSTIUBI

YMOBH JIJIsl BUPOLTYBaHHA BUIIHI. HaliBuIia NpoAyKTUBHICTG 1I€T KYJIbTYpU OepeThes
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TYT U1 OTPUMAaHHA MaKCUMaJIbHOI KOpHCTI. Ha po3MIIIEHHS CUIBCHKOTO

rOCHOAAPCTBA TAKOX ICTOTHO BIUIMBAE €KOHOMIYHA IOJIITHKA JIEp’KaBH, OCOOIMBO

PO3MIp KamiTaJIbHUX BKJIAJCHb B Ty UM IHIIY raiy3b 1 pIBEHb 3aKyIMIBEIbHUX LIIH Ha
OKpeMi BUAH CLUTLCHKOTOCIIOAAPCHKOT PO YKIIII.

Crenianizaiiisi CUTbChKOTO TOCHOJApCTBA — II€ MEPEBAKHUNA PO3BUTOK OJHIET

a00 KUIbKOX raiy3eil y BUpOOHMIITBI TOBAPHOI MPOYKIIii B OKPEMHUX rOCIIOIAPCTBAX,

paifoHax, obnacTax 1 perioHax. PO3BUTOK LKX rany3eil 1 BApOOHUIITBO BiAMOBIIHUX

MPOAYKTiB BU3HAYAIOTh BUPOOHUYHIA HAIIPSIM CLITLCHKOIO TocroaapcTsa [22].

3.2 3acTocyBaHHS PEHUTHMHIOBOrOo aHamizy y ¢opMyBaHHS e()eKTUBHOI
IHBECTULIIMHOI MOJITUKH PO30YJOBU Ta MOKPAIIEHHS €KOHOMIYHOIO CTaHOBHIIA

Ykpainu

CyuacHuit eranm TpaHchopmallii eKOHOMIKM YKpaiHU XapaKTepU3yeTbCs
OCOOJIMBOIO  yBarol JI0 PO3BUTKY PETIOHIB, TMOIIYKOM ONTHUMalIbHUX
CITIBBIHOIIIEHh MDK IIEHTpATI3aIll€l0 1 JeJIeryBaHHAM ITOBHOBA)XCHb MICIIEBUM
opraHaMm yrpaBiiHHSA. | 1€ 3aKOHOMIPHO, OCKUIBKM BIIMIHHOCTI B PIBHAX
€KOHOMIYHOTO 1 COIIaJIbHOTO PO3BHUTKY, MPHUPOJTHUX YMOBAaX il PETiOHIB € BEIbMHU
3HAYHUMH. 3  ypaxyBaHHSIM TOro, 1o ¢OopMyBaHHA 1 peami3allisi perioHalbHO1
NOJIITUKU - 3aBJaHHS HEJeTKe HaBITh AJs KpaiH 3 PO3BUHYTOIO PUHKOBOIO
€KOHOMIKOI0, TPYAHOIII, SKi ICHYIOTh B YNPaBIiHHI TEPUTOPIAIHHUM PO3BUTKOM
Ta WOTO peryiroBaHHi B YKpaiHi, BAKKO MEPEOUTHIITUTH.

[Iporiecu B €KOHOMIYHOMY 1 COITIQJIBHOMY JKUTTI Ha PEriOHAILHOMY Ta
MICIIEBOMY DPIBHAX PO3BUBAIOTHCS HACTUIBKU IIBUIKO, IO MOJAIBIIEC 3BOJIKAHHS 3
MPUHHATTSAM HOBOI MApaJuTMU YIPABIIHHS PETiIOHATFHUM PO3BUTKOM TOCTABHIIO
Ow 11ij] 3arpo3y TEMITH EKOHOMIYHOTO 3pPOCTaHHSI Ta COMIaIbHY CTa0UTBHICTD. [22]

By3noBuM muTaHHSM € BU3HAYCHHS 3MICTY JEPKaBHOI perioHaIbHOT
MOJITUKM HA Cy4acHOMY eTami puHKOBUX pedopMm. Bim Toro, sxum
Oyne CHiBBIAHOWICHHS (YHKIIA I1I0J0 PETriOHAJIBHOTO  PO3BUTKY  MIXK

LHEHTPAJIbHUMH 1 MICHEBHUMHU OpraHaMu BiaJu B YKpaiHi, 3ajexaTh SKICTh Ta
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HIBUAKICTh MPOCYBAHHS €KOHOMIUYHUX peopM fIK y perioHax, Tak 1 y KpaiHi B
LLIOMY.

Tabmuus 3.2 — [luHamika BpOKallHOCTI KapTOIUTl CUIBCBKOTOCIIONAPCHKUX

MIANPUEMCTB B PO3pi31 aJMIHICTPATUBHUX paiioHIB 3amnopi3bkoi obmacti (3 1 ra

310paHoi M0, 1T)

Paiion 2010 pix 2015 pix 2020 pix

BepasHchkuii 10,8 48 5 164,0
BacuniBcbkuit 10,6 33,6 104,7
Benuko0Oino3epchkuit 22,6 7,7 13,2
BeceniBcbkuii 7,3 - 17,0
BiIbHAHCHKUN 84,9 147,1 77,0
[N'ynsininschKui 215 10,8 18,0
3anopizbKuit 9,2 41,7 84,9
K.-IainpoBchKwit 124,7 158,6 164,7
Kyioumescbkuit 13,9 28,5 -

MemniTononbcKui 9,3 30,4 89,9
MuxaiiiBCbKU 20,2 2,0 39,5
HoBomukonaiBcbknit 10,0 28,0 -

OpixiBCbKUM 9,2 37,0 215
ITonoriscekuit 7.8 32,0 51,0
[Ipua3oBchbKuM 16,6 - -

[Ipumopchkuii 13,3 40,8 47,8
PosiBcekuii 13,7 39,6 120,0
Toxmanskun 10,3 52,4 -

UepHiriBcbKuii 3,0 10,5 -

SIKMMIBCHKHUH 8,7 67,3 41,3

Sk nmpaBmio, JepkaBHAa peTiOHaJIbHA TMOJITHKA Ma€ CHOpaBy 3
BUPIMICHHSIM  TpoOJeM, TOB'S3aHUX 31 3HAYHUMH  TEPUTOPIATHHUMH
BIZIMIHHOCTSIMU B PIBHSX €KOHOMIYHOTO Ta COIaIbHOTO PO3BHUTKY 1 M0OpOOyTYy
HACEJICHHS, 3 €KOHOMIYHMM BIIPOKEHHSIM TepuTOopii. EMmipuunuii mocBig moka-
3ye, 0 B PI3HI MEPIOAM B KpaiHaX JOMIHYE OJiHA 31 CKJIQJIOBUX PETiOHAIbHOI
MOJIITUKU: TPU EKOHOMIYHOMY 3pOCTaHHI yBara NPUIUISAETECA CKIAA0BIi

BUPIBHIOBaHHS, Y KPU30BUHU MEpioj, HABMNAKHU, - CTUMYJIIOBAHHIO TEPUTOPIH 13
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3HAYHUM '"TaHIIOroOBUM, HUIeH(oBUM" €()EKTOM MOIIMPEHHS MOTEHUIATY 3POCTaHHS.
[Tpote BCi 1i ckiIaa0Bi 3aBkaM MpucyTHI.[13]

Cnin TakoXX 3ayBakKUTH, IO PETiOHAJbHI BIAMIHHOCTI HE OOOB'SI3KOBO
BIUTMBAIOTh HA €KOHOMIYHE 3PpOCTaHHS HeTaTUBHO. MaKTUYHO II1 BIAMIHHOCTI €
B MIBACHHIM KpaiHi, 1 yuM OUIbLIA BOHA 3a TEPUTOPIEID, THUM BIPOTiJIHIIIA
MO>KJIMBICTh BUHMKHEHHS JUCHPONOPIIH y PO3BUTKY OKpemux ii yactud. Lle
CTOCYETBCS SIK PO3BUHYTHUX, TaK 1 cIabopo3BUHYTUX KpaiH. BogHowac y Ginbim
PO3BUHYTHUX KpaiHax BIJIMIHHOCTI Ha MEpIIOMY CyOHaI[lIOHAJbHOMY PIBHI MEHII
BUpa3Hi. Ha 1mpoMy piBHI CTaTHCTHYHI TMOKAa3HHWKH, 32 SKUMHU BH3HAYAIOTHCS
MDKperioHajibHi BIIMIHHOCTI, TOPIBHSHO 13 CEPEHIMU IO Aep>KaBl BIAPI3HIIOTHCS
BITHOCHO He3HauyHOI0 Mipoto. [lpu 3meHmeHHi MacmTabiB TEPUTOPIATBLHOTO
NOPIBHSHHS ~ JUCHPONOpIIi 3pocTaloTh. Tomy, Bke Ha paillOoHHOMY piBHI
PETIOHAIBHOTO PO3MOJILTY B MOJAJIBIIOMY 1 PIBHI OKPEMHUX I'OCIIOJAPCTB, 3araibHi
MOKa3HUKHU €()EKTUBHOCTI KOJUBAKOTHCS B 3HAYHIN MIpi.

Tak, posrisgaroun BpoXkalHICTh Kaptorur (ta6m.3.7) B po3pisi
aMIHICTpATUBHUX paloHIB 3amopi3bKoi 00J1acTi, MOXKJIMBO KOHCTATyBaTH il 3HaU-
HY pO301KHICTb.

I[Ipu 1npomy, HaibinbIIa Bapiamis BpPOXKAWHOCTI 1O palloHaX MIXK
MaKCUMaJIbHUM Ta MIHIMQJIBHHM piBHeM ckiamgae 12,5 pasu y 2020 pomi. Ile
BIIXWJICHHS ,,yMOBJICHE” HE TUIBKH PI3HUMHU TOTOJHUMH YMOBaMH, ajieé 1 HU3KOIO
COIIIAJIbHO-EKOHOMIYHHX (haKTOPIB.

He w™oxna wne mnoromutucs 3 A. 30J0TapbOBUM, IO YIPaBIiHHS
rOCMHOAAPCHKUMU CTPYKTYpaMH MOBHHHO 3/IMCHIOBATUCS 3 ypaxXyBaHHSM HayKOBO
OOTpYHTOBAHOI OIIHKH BIUIMBY Pi3HUX (PAKTOpIB HA MOKA3HUKU €(HEKTHUBHOCTI BU-
KOPUCTaHHS pecypciB, ypeUeBJICHHX B aKTHBaX IUX MiANPHEMCTB. BuzHaueHHS
KITIOYOBHX (DaKTOPIB MiABHUIIEHHS €(hEKTUBHOCTI BUKOPUCTAHHS PECYPCIB JIA€ 3MOTY
BUSBUTH OCHOBHI HaIpsIMH PO3BUTKY IHBECTHINHOI MISUTBHOCTI, a TakKOX TIO-
OyayBaTH aJIeKBaTHI TMPOTHO3M 3MIH MOKa3HUKIB €()EKTUBHOCTI BUKOPHUCTAHHS
pecypciB, SIKl JOCSITAalOThCS B PE3yibTaTl peaizallli IHBECTULIMHUX MPOEKTIB Ha

MiI-PHEMCTBI Ta perioHaIbHOMY piBHI.[11]
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Jly’xe akTyaabHUM € BHU3HAYEHHS METOJUYHOTO MiAXOAYy 10 (OopMyBaHHS
ONTUMAaJILHOI PEriOHANIbHOIT THBECTULIIMHOI MOITUKHU Y CLTHCHKOMY TOCTHOAAPCTBL

Ha namy mymky, amns Toro, mo0 37ilCHIOBaTH Jep>KaBHE PEryIIOBaHHS
pEerioHiB B HampsMKy HaWOUIbII €()EKTUBHOIO BHUKOPUCTAHHS 1HBECTHUIIIH,
HEOOX1THO MPaBUJIBLHO BUSBUTHU JOIUIBHICTh KaliTaJOBKIaJAeHb. B eKoHOMIUHIM
JiTepaTypil NPOMOHYIOTHCS Pi3HI MiAXoau. Mae CBO€ MNpU3HAYEHHS 1 METOJ
PEUTHUHTOBOT OIIIHKU. B OCHOBI 11i€1 OLIHKA €KOHOMIYHOI JiSTIbHOCTI TiNPUEMCTB
noJisirae 0araTOMIpHUI MOPIBHSJIBHUM aHaI3, 3aCHOBAaHHMIN HAa METO1 €BKJIIJOBUX
BiJICTaHEH , 1110 JO3BOJISIE BPAXOBYBATU HE TUIBKU a0COIIOTHI BEJIMYMHI MOKA3HUKIB
KOKHOTO TMIANPUEMCTBA, ajie 1 CTYIMIHb IXHBOT OJM3BKOCTI JO TIOKa3HUKIB
HIIIPUEMCTBA YU PETIOHY - €TAJIOHY.

3acTocyBaHHsS LILOIO METOAY BKIIOYae Tpu eranu. Ha mepmomy erami
BHOCSITbCA BUXIJIHI JlaHI €(EeKTUBHOCTI BHKOPUCTAaHHS pecypciB. s Hamoro
aHai3y B3ATI MOKa3HUKH €(PEKTUBHOCTI BUKOPUCTAHHS 3eMEIbHUX pecypciB (10X01
BiJl POCIMHHMIITBA B PO3PAaXyHKy Ha TeKTap CUILCHKOT'OCIONAPCHKUX YTi/b),
e(eKTUBHOCTI OCHOBHMX BHpoOHMuUMX (GoHAB (poHmOBiAIAYa), IMOKA3HHUK
e(eKTUBHOCTI TPYAOBUX pecypciB (NMPOAYKTUBHICTh TIpalli) Ta 3arajibHUU
NMOKa3HUK e(eKkTuBHI (peHTaOENbHICT, BHUPOOHHUIITBA). Y KOXHIM Tpadi
MOKAa3HUKIB  BHU3HAYAETHCA MAKCUMAIbHUN  (CTAJOHHUU  TOKA3HHUK), IO

pUHRMaEThCS 32 OMUHUITO (Tab11.3.8).
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[Toka3Huku e(pEeKTUBHOCTI Ta MOTEHIAJbHI MOXKIIMBOCTI

BUPOOHHUIITBA 3€PHOBUX KYJBTYp B pailoHax 3amopi3bKoi 00J1acTi

Paiion Joxon Bia ®dongosiggaya, IIponykruBHicth | PenTabenpHICTH
POCIMHHMIITBA Ha TpH. npari, TUC.TPH/40J | BUPOOHUITBA, %o
reKrap C.-T. (a ) ) (a 3) (a . )
YTi/ib, TUC.TPH.
BepnsHcpkmii 392,3 0,301 18,1 30,6
BacuniBcbkuit 370,3 0,414 14,2 -7,4
Benuko0Oino3epchkuii 369,2 0,346 15 52
BeceniBcbkuii 553,0 0,458 19,2 16,5
BinpHAHCHKHI 452.4 0,456 21,2 -5,3
[N'ynsiinminschruit 523,2 0,790 18,3 35,8
3anopizbKuit 851,5 0,678 19,2 31,6
K.-IHinpoBchKwit 622,7 0,268 27,6 40
Kyioumescbkuit 369,8 0,584 20 10,9
MeniTononbCKuii 388,6 0,216 15 -1,3
MuxaiiiBCbKU 520,8 0,311 17,9 23,7
HoBomukonaiBcbknit 494,9 0,320 15,5 12,4
OpixiBCbKUM 596,8 0,895 48,7 13,1
ITonoriBchkuii 357,8 0,220 16,3 13
[Ipua3oBchKuit 337,6 0,277 15,4 -3,2
[Ipumopchkuii 4547 0,314 16,1 -1,3
PosiBcekuii 472,6 0,248 12,9 16
ToxManbKuit 463,1 0,338 17 10,9
UepHiriBcbKuii 304,1 0,331 14,4 3,4
SIKMMIBCHKHUH 279,5 0,196 11,3 9,3

IToTim yci mokasHuku mo rpadi (a ;) IIATECA HA €TAJIOHHUMHI MOKa3sHHUK (Max

a;). Y pesynbrari QopMyeThcs MaTpPHIS CTaHAAPTH30BaHMX KOe(IlI€HTIB (Xy) 1

3aIACYETHCS Y TAOJHITIO 3.

CrannaptusoBanuii koe(inieHT X, po3paxoByeThCA 32 (OPMYJIIOIO:

(3.1)




€ a ;- MOKa3HUK €()EKTUBHOCTI 110 KOXHil rpadi;

max aij -MaKCHUMAJIbHC 3HAYCHHA LIbOI'O ITOKA3HHUKA.

Ta6umus 3.4-Matpuiis cTaHapTH30BaHUX KoedirieHTiB (X )
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Paiion X, X, X, X,
bepasHcbkuit 0,461 0,337 0,372 0,855
BacuniBcbkuit 0,435 0,463 0,292 -0,207
Benukobino3epchkuit 0,434 0,387 0,308 0,145
BeceniBcbkuii 0,649 0,512 0,394 0,461
BiIbHAHCBKUN 0,531 0,509 0,435 -0,148
[N'ynsiininschKuit 0,614 0,882 0,376 1,000
3armnopi3bkuit 1,000 0,758 0,394 0,883
K.-IHinpoBchKwit 0,731 0,299 0,567 1,117
Kyioumescbkuit 0,434 0,653 0,411 0,304
MeniTononbCKuii 0,456 0,242 0,308 -0,036
MuxaiiiBCbKU 0,612 0,348 0,368 0,662
HoBomukonaiBcbknit 0,581 0,357 0,318 0,346
OpixiBChbKUM 0,701 1,000 1,000 0,366
ITonoriBchkuii 0,420 0,246 0,335 0,363
[Tpna3zoBchkuit 0,396 0,309 0,316 -0,089
[Ipumopchkuii 0,534 0,351 0,331 -0,036
PosiBcekuii 0,555 0,278 0,265 0,447
ToxManbKui 0,544 0,378 0,349 0,304
YepHiriBcbkuit 0,357 0,370 0,296 0,095
SIKMMIBCHKHUH 0,328 0,219 0,232 0,260
Barosunii xoedirienT 0,605 0,269 0,241 1,000

Ha apyromy etami Bci eJ1eMEHTH MaTpPHIIi 3BOASTHCS y KBaapaT 3 HACTYITHUM

MHOXEHHsIM Ha BaroBuii koedirieHT (K), mo BCTaHOBIIOETHCS y BUTIISAAI OATBbHOT

OITIHKY 3HAYUMOCTI TOTO YH IHIIOTO MOKa3HWKA (a0CONFOTHOTO KOE(IIiEHTY map-

HOI KOpeJAllii) BiAHOCHO 6a3zoBoro. Ilicist yoro pe3ynbTaT MiJICYMOBYIOTHCS IO

psiakax B okpemuii ctoBmuuk (R;) i popmyeTses Tabmmms 3.10
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R =Kx{ +K,x; +.+K,x,
(3.2)
ne R, -pedTuHroBuii koe@imieHT paiony;
X,-cTaHAapTU30BAHUN KOE(PILICHT;
K, -BaroBuii KoeQil€eHT.
Tabnuus 3.5-Pe3ynbraTi mopiBHAIBHOI PEUTUHIOBOI OLIIHKU
Paiion X, X, X, X, Ri
BepasHcbkuii 0,128 0,031 0,033 0,731 0,923
BacuiiBcbKkuii 0,114 0,058 0,020 0,043 0,235
Bennko0ino3ipchkuii 0,114 0,040 0,023 0,021 0,198
BeceniBcbkuii 0,255 0,071 0,037 0,212 0,576
BiIbHAHCBKUN 0,171 0,070 0,046 0,022 0,308
[N'ynsiiminschKui 0,228 0,209 0,034 1,000 1,472
3anopi3bkuii 0,605 0,154 0,037 0,779 1,576
K.-IxinpoBchKwHit 0,324 0,024 0,077 1,248 1,673
Kyiioumescbkuit 0,114 0,115 0,041 0,093 0,362
MeniTonoiIbCKUi 0,126 0,016 0,023 0,001 0,166
MuxalmiBcbKuit 0,226 0,033 0,033 0,438 0,730
HoBoMmuxkonaiBCceKkuii 0,204 0,034 0,024 0,120 0,383
OpixiBcbkuit 0,297 0,269 0,241 0,134 0,941
ITomoriBchKnit 0,107 0,016 0,027 0,132 0,282
[pra3oBCHKHin 0,095 0,026 0,024 0,008 0,153
[TpuMopChKHit 0,173 0,033 0,026 0,001 0,233
PosiBceknit 0,186 0,021 0,017 0,200 0,424
Toxmanpknit 0,179 0,038 0,029 0,093 0,339
UepHiriBcbkuii 0,077 0,037 0,021 0,009 0,144
SKUMIBCHKHH 0,065 0,013 0,013 0,067 0,159

Ha Tperbomy erari MOKa3HUKH PEUTHHTOBOI OIIHKK (R,) MiACYMOBYIOThCS

0 pailoHax Ta PO3pPaxOBYEThCS CTPYKTYPHUHN KoedirlieHT (t).

R
I
3R, .

!

(3.3)




53

Jam cTpyKTypHi KOe(ilieHTH MHOXAThCS HA MOKJIMBUH 10 00JacTl, 3 OOKY
Jep’KaBU, OOCAT IHBECTULIM Ta 3HAXOJUThCS ONTUMalbHAa  CTPYKTypa
KaMiTaJOBKJIAJIEHp N0 paifoHax. Y Hamomy NpUKIadl, cyMmMa IHBECTHUIH, SKYy
HajaBazna jgepkaBa obsacti y 2003 poii 411 po3BUTKY 3€pHOBOIO rOCTIOAApCTBA
ckianae 650 MiH.TpH. Po3paxyHKH NpPIOPUTETHOTO PETIOHAIBHOTO PO3MOALTY
IPOIIOBOi JOTMOMOTH PO3BUTKY 3E€PHOBOIO TOCIHOJApCTBa 3amopi3bKoi 00JacTi

HaBeJieH1 y Tabmnui 3.6.

Tabnuns 3.6-Po3noain obcsary iHBeCTULIA MK pailoHaM 3anopi3bkoi 001acTi

Paiionn R, CtpykTypHUit Oaktnynnii | PozpaxyHkoB | BimxuneHHs
koedirrieHt (t) obcsr ui obcsr obcary
IHBECTHUIIIH, IHBECTHIIIH, IHBECTHIIIH,
THUC.TPH. THUC.TPH. THC.TPH
BepnsHcbkmii 0,923 0,082 3180 3691,2 -511,2
BacuiiBcbkuii 0,235 0,021 1473 941,0 532,0
Benuko0ino3epchkuit 0,198 0,018 732,7 791,9 -59,2
BeceniBcbkuii 0,576 0,051 1717,9 2302,6 -584,7
BuIbHAHCBKUN 0,308 0,027 1669,2 1232,3 436,9
I'ynsaininecpKuit 1,472 0,131 3482,7 5887,8 -2405,1
3amnopizpkuit 1,576 0,140 1906,1 6304,5 -4398,4
K.-IninpoBchbkuit 1,673 0,148 2834,7 6694,0 -3859,3
KyiiounieBchkuit 0,362 0,032 2559,2 1448,4 1110,8
MeniTonoiIbCKUi 0,166 0,015 4046,0 663,5 3382,5
MuxaimiBCbKHA 0,730 0,065 1271,3 2918,6 -1647,3
HoBomukomnaiBcbkuii 0,383 0,034 1713,0 1532,3 180,7
OpixiBcbkuit 0,941 0,083 3354,0 3763,9 -409,9
[TonoriBepkuii 0,282 0,025 3189,2 1127,8 2061,4
[TpuazoBchkwmii 0,153 0,014 2422,0 611,6 1810,4
[Tpumopcekwii 0,233 0,021 2299,2 933,7 1365,5
Po3iBchkmii 0,424 0,038 879,9 1695,1 -815,2
Toxmanbkuii 0,339 0,030 1817,7 1357,9 459,8
YepHiuiBCbKUI 0,144 0,013 1480,5 576,2 904,3
SIKUMIBCBKHI 0,159 0,014 3080,5 634,1 2446,4
Yceboro 11,277 1,0000 45108,8 45108,8 -
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BumenaBenenuii aHamiz J103BOJISE€ ONTUMI3yBaTH 1HBECTUIIINHI MOTOKU 3
ypaxyBaHHSIM peCypCHOro noreHuiany. Ilpu npomy, A KOXKHOI rajty3i MpoOBO-
IUTbca  BiIOlp (akTopiB Ta OyayrOThCS aHANOrIYHi Matpuili. Po3paxyHku
MOKa3yl0Th, IO ONTHMAJIbHE PETiOHAJbHE PO3MOAUICHHS AEep>KaBHUX KOILTIB
TUIBKM B TUTaHHSIX MIATPUMKH 3€pHOBOIO rocrnogapctsa 1038oauio 0 y 2020 por

JI0OIATKOBO OTPUMATH 10 0b6JacTi moHas 12,6 MIIH.

3.3 llnsaxu mokpameHHs: eKOHOMIYHOIO CTAaHOBMINE YKpaiHM MICsi BOEHHUUN

nepioj

YkpaiHCBKUH ypsii TpAIIOE HaJ CTBOPCHHSAM YMOB JUIS 3aJydcHHS Ha
BHYTPIIIHBOMY PHUHKY 1HO3€MHHX 1HBeCTOpiB. lle MO3UTHMBHO MO3HAYMIIOCS HA
MOTCHIIIMHI TMOKYMII YKPalHChKUX aKiii [6]. 3HemiHeHHs YKpaiHChKOi TPHHS 10
Jojlapa, €BpO Ta IHIIMX BAJIIOTH, IO CIYXWIM I 3ady4eHHS 1HO3EMHHX
1HBECTOpIB B OUIBIIIM Mipl OaraThoX MiAMPUEMCTB MPOMHUCIOBOI Taly3i, Taki K
CUTBChKE TOCTIOIAPCTBO, MEepepoOHa 1 TEKCTUIIbHA MMPOMHUCIOBICTh, HadTOXIMIsA. B
JaHWW Yac BeJIMKa KUIbKICTh MICIh Ha YKpaiHChKOMY PHHKY SIK 1 paHilie €
HEJIOOL[IHEHUIA.

dakTtopu, IO CHPHUAIOTh NPHUIUIMBY 1HBECTHIIIH, TOOTO (aKTopH, sKi
(bOpMYIOTh CIPUATIUBUYN IHBECTUIIIMHUHN KJIIMAaT B YKpaiHi:

— BENMKWI TOTEHIla] MICIIEBOTO PHUHKY, Oe3lepedHa mepeBara YKpaiHa
ChOTO/IHI € 11 BEeTUKUM BHYTPIIIHIM PHHKOM, SKUH BPAaXOBYETHCS IHBECTOpPAMH B
opraHizaiito, BApOOHHUIITBO, CIIOKKUBAY AJIie CIiT MIIAKPECIUTH, III0 EMHICTh TAKUX
PUHKIB MOXe OyTHM 3HWKEHAa dYepe3 3HWKEHHS KyIIBEIbHOI CIPOMOKHOCTI
YKpaiHIIiB;

- HU3bKHWI piBeHb KOHKYypeHIlii. Hu3bka sSKicTh MpOMyKIlii Ta KOHKYPEHIIil 3
00Ky 1HO3eMHHUX BUPOOHUKIB, CTBOPIOIOTH YMOBH JIJIsl IMIIOPTY HAHOUIBIN BUT1THOT

TPOYKIIT;
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VYkpaiHa — nmpe3uIeHTChKa peciyOilika 13 CHILHOIO KOHIICHTPAIIICIO BN B
| pykax lIpesunenta. 3a ananorieto 3 nepiogom npasiinss [e Toms (1959-
1969 poku) y @pannii abo 3 gyacom npaniinasg [lak Yon Xi B IliBneHHii
Kopei.

PaxyHkoBa masiata SK KJIFOUOBHH Opras, IO Ma€ BHYCPIHY iH(MOPMAIIiIO
A . e
1 PO CTaH CIIpaB y KpaiHi, CTA€ KIFOUOBUM JICPIKABHUM OPTaHOM.

CtBOopeHMII y TepexiiHui TepioJ PpPeXHM «JIOTOBOPIB 13 BEITUKUM
013HECcOM» — 3aKOHOJaB4YOo odopmiieHuit. JlepxaBa MIATPUMYE BEIMKUI
' O13Hec. A TOW, CBO€IO 4YEproro, AMCTAHIIIOETHCS BiA O€3mocepenHboi
y4dacTl y HOJITHUILL.

R

1CSII ITICJIS BIMHU

MaxkcumanbHa Jibepanizailii €KOHOMIKM, CTUMYJIIOBaHHS Majoro Ta
cepennboro  Oi3Hecy. CTBOpEeHHS  OCOOJMBHUX  YMOB  TMPUXOIY
TEXHOJIOTTYHUX 1HBECTOPIB.

3MeHIeHHsT KulbkocTi mosituuHux naptid (I1I1), 30umbmenHs mopory
kinmbkocTi wieHiB st ctBopenHs [II1, mopma mpo mikBinmamiro IIIT 3a
BIJICYTHOCTI JIS7IbHOCT1 00 MOPYIIEHHS MPaBHJI (PIHAHCYBAHHS.

!

MakcuManbHi TIOBHOB@XKEHHS (y MEXaX CHCTEMH MPE3HICHTCHKOT
pecmyOJT1iKi) MICIIEBOTO CaMOBPSAyBaHHs. AAMiHICTpaTUBHA pedopma Ta
BIPOBADKEHHS IHCTUTYTY MPE(EKTIB.

Hosa YkpaiHa ()nicna (12-24 m

30epekeHHsT TPAKTUKK peaiizaiii Jep:KaBHUX MporpaM. Y KOHTaKTax i3
30BHIMIHIMU TIAPTHEPAMH IATPUMKA TPAKTUKUA KOPCTKOi PHUTOPHKH.
30BHIHS JomoMora (Ha piBHI Jep)KaB) W€ Ha MPOTrpaMH, BU3HAYECHI
ykpaiHcekoro (!) Bimazorw sk mpioputeT. AOO0 #ae «3a POCIHCHKUM
Kopabsiem». BHHATOK — mporpamMu perioHajabHOTO CIHIBPOOITHHUIITBA, IO
HaJIeKATh JI0 chepr MOBHOBAXKECHB MICIIEBOTO CAMOBPSITyBaHHSI.

Puc. 3.2 — Ilnsixu po30y10BH Ta MOKpAIEHHS €eKOHOMBIYHOTO CTAHOBUIIA

Ykpainu

- IPUWHATHA BapTICTh POOIT, MEpImMX MpeaMeTiB. Bucoka KOHKypeHIlis Ha
PUHKY mparti JOTTyCKa€e BUKOPHUCTAHHS BHCOKOKBaTI()IKOBAaHUX
HU3BKOOIUIaYyBaHUM MEPCOHAI.

- 30UIbLIEHHS HOPMH TPUOYTKY. [HO3E€MHI1 1HBECTOPHU BIAXOJATH BiJl BUCOKOTO

piBHS HOpMa MNPUOYTKY HAa MPOEKTH, MOB'SI3aHI 3 €HEPreTHKOI Ta PO3BUTKOM
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IHIIMX OPUPOAHUX PECYpPCIB, MPO IO CBiIYaTh MNAPTHEPCHKI YroAW W00
pO3p0o0KHU;

- e(exTuBHa JepKaBHA MIATPUMKA. BaxnuBuil (akTop CTAaHOBJIECHHS Ta
(opMyBaHHS IHBECTULIMHUN KIIIMAT MOJIATAE B HAJAHHI FapaHTId I 1HBECTOPIB.
B cyuacHuii cTaH €KOHOMIKH, BIJMIOBIHI MOKJIIMBOCTI JIEP>KaBH PI3KO OOMEKEHUH.
OpHak, BpaxoBYIOUHM TOCTPY BIACYTHICTh JOBIOCTPOKOBHX IHBECTHUILIM XKepesna

IIep)KaBHOT HiI[TpI/IMKI/I IHO3EMHHX iHBGCTOpiB HC MAKOTh AJIbTCPHATHUBU.

ExoHoMiuHa cutyarlis B YKpaiHi micis BiltHA

; [MoTpiOHO MaKCMMAalIbHO PO3IIMPIOBATH MOXJIMBOCTI JUIs |
[ * EKCIIOPTY 3aTi3HUICI0 B HAMPAMKY HAWOIIKYMX TIOPTIB I

I

|

Excropt y Tlombii Ta PymyHil, cTBOprOBaTH Tak 3BaHi CyXi MOPTH, a

TaKoX IIepeBalKy Y HErMOOKOBOIHHMX YKPAiHCHKHX
. noprax Ha JlyHai. |

BupoGHHIITBO | HeoOxigHo  migrpumatd  BHUPOOHUKIB  HPOMYKTIB
TIPOJIYKTiB [::> | XapyyBaHHS, AKi MOXYTb IIPOJOBKYBATH POOOTY, BapTO I

XapuyBaHHI. PO3MIIAHYTH IMIATPUMAHHA CIIOKHUBYOIO IOIMUTY IIJIAXOM |

3aMpoBaPKEHHST PEryJSIPHUX BHIUIAT JUISI TPOMAJISH, IO
I sanmmmmics B Ykpaini i He MaroTh poGoTH

|

3aXHCT BHYTPIIIHBOTO I Piske posmmpenns naedinuTy 30BHINIHBOT TOPTiBJi -
. . . . o |

BUPOOHHKA 1 IPOTHAI | BHacmiOK madiHHA ekcropty, nmaniaas BBII), inerscs .
iMIIonpTV | TIPO MOCTYTIOBY JEBABBAIIIIO KYpPCY TPUBHI !

Hepx3aMOBIIEHHS K
HEeOOXiTHUI YNHHUK

. . |
< Tonosrum iHBECTOPOM HaMOmmx4uM yacoM Oyxe .

|: >' JlepaBa, TOMY MOTPIOHO TEPMIHOBO MEPETIIAHYTH CaMe !

| mpuHIMIN JIepXKaBHOTO 3aMOBJICHHS i cripsiMoByBatH ix |
| y BiNOBiAHI Tamy3i 1

30epexeHHs
CTpaTeriyHuX ray3eu.

Bopotnrba 3

0e3pobITTSAM 1 BTpaTOIO
(haxiBIriB.

Puc. 3.3 — ExoHoMiuHa cuTyairist B YKpaiHi micis BiiHHA
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OpHak aKTHBHICTh YKPAiHCHKOTO PUHKY JJISl IHO3EMHUX 1HBECTOPIB MOMITHO
MOCTYMAETBCA CyMI HEraTUBHUX (AKTOPIB, Cepel SKUX HaWBaXIJIMUBIIIMUMH €
BU3HAIOTh COIIAJIbHY Ta eKOHOMIYHY HECTaOLIBHICTS [5, ¢.11].

3a pizaumu ouinkamu, BBII Ykpainu y 2022 poni 3MeHmuTbes Ha 35-50%,
OyIb-gKa pyra KOMIaHisg MOXKe 3aKpUTHUCS. BIAIITOBXYIOUHCH Bijl I[bOTO, TOBUHHI
pPO3yMITH, 1110 B HACTYIHI POKH MU OyJeMO JOTAIlIHOIO JEpP>KaBOIo, Je JepKaBa
cama OyjJic OCHOBHUM IHBECTOPOM MPOTATOM TIEBHOTO MEPioAy Yacy. A HaCKUIbKH
MU BUHJIEMO 3 KPU3H, 3aJIC)KATUME BiJl IPIOPUTETIB, AKi pO3CTaBUTH JIepKaBa.
OCHOBHI HaNPSIMKH, HA SIKUX MA€ OPIEHTYBATHCS JIep)KaBa:

Jlo iHIIMX HEraTUBHUX (PaKTOPIB MOXKHA BIJTHECTH:

— COIIIAJIBHO-EKOHOMIYHA HECTAOUTBLHICTE;

— 3arajibHa IMOJIITHYHA HECTAOIIbHICTE;

— Jy’¢ BUCOKI TIOJIaTKH;

— HUHINIHSA BUICYTHICTh €IWHOI JIEpXKABHOI MOJITHKUA Yy cdepl 3alydeHHs
1IHO3EMHUX 1HBECTUIIIH;

- HEPO3BUTOK CUCTEMH O€3MEeKH 1HO3EMHMX 1HBECTHUIIIH;

— TIOIATKOBO-TapHu(HA cucTeMa 3 (PICKAITBHOIO OPIEHTAITIETO;

— BIJICYTHICTh CUCTEMU Ta IHPPACTPYKTYpH, HEOOX1THOT 1J1s1 Oi3HECY BE3TH;

— HU3bKA JIIJIOBA KYJIbTypa 3 00KY YKPAHCHKOT'O MapTHEPIB,;

— KOPYIIIiS B IEPKABHUX CTPYKTYpaX;

- OpraHi3oBaHa 3JJ0OYHHHICTb.

[HO3eMH1 1HBECTOpH MparHyTh IHBECTYBaTH B YKPAiHCHKY €KOHOMIKY, BOHU
TaKOX CTHUKAIOThCS 3 mpobiemMamu B cdepa BHPIMIEHHS TOCTOJAPCHKUX CIIOPIB Y
CyJIOBi#l cHCTeMi, ITOCTIMHO 3MiHA 3aKOHOJIaBCTBA, & TAKOK HEJIOCTATHS peaizaris
mpaB MaWHOBI TpaB, a TaKOX TNpaBa KpeauTopiB. ExcrmepTd BUALIAIOTH Taki
poOieMu B YKPATHCBKY €KOHOMIII, SIK Hee(PECKTUBHICTH i
HEKOHKYPEHTOCTIPOMOXKHICTh, JIO SKUX, SK TPaBWIO, BIJHOCITh HaIMipHA
MOHOIOJTi3allisl, BUCOKI MPOILEHTHI CTaBKH 1 JOPOT1 KPEIUTH.

®opmyBaHHS JepkaBHOI MOMITUKH 11040 BuBeneHHs IXC B kpaiHi Mae OyTH

00O0B'SI3KOBUM BKJIFOUAIOTh B c€0€ HACTYMH1 HANPSIMKH:
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— Bu3HaHHA poui IIII sk BakKJIMBOi KOHKYPEHTHOI MepeBaru JUisi PO3BUTKY
KpaiHuy;

— CUCTEMHA MOJIITUKA JEPKABHOI NIATPUMKHU 1HO3EMHHX IHBECTHUIIIH, y TOMY
YuCIIi 3a0e3MeUYeHHs] CIPUSTIMBUX YMOB JJIsl IHBECTOPIB, IO BKJIAAAIOTh KOIITH B
MPIOPUTETHI T'ally31 EKOHOMIKH;

— 3MimeHHs HOKyCy 3 KUTbKICHUX, (hiHaHCOBUX actiekTiB [1II Ha skicTh.yr

— 3 ypaxyBaHHSM 1 BUKOPHCTaHHSIM KOHKypeHTHUX ctpaterii THK, ne
OCHOBHA MeTa Ma€ OyTH TOEJHAHHS 1X TEXHOJIOTiH, YIpaBJiHHSA Ta KOHTPOJIIO Ha
CBITOBUX pPHHKAaX 3 YKpaiHCBKMMH W TOBapaMu Ta IHTECJICKTyaJIbHI PECypCH,
BUCOKOOCBIY€Ha poOoya cujia Ta HAYKOBO-TEXHIUHMHA MUIOTHUMH pPO3pOOKaMu
OUTBIII KOHKYPEHTOCIIPOMOKHHUX Ha CBITOBOMY PUHKY.

CyuyacHi opMH HaIIOHAJIBHOTO PETYITIOBAaHHS 1HO3EMHHX 1HBECTHUIIIN Ta CTaH
CBITOBOT CKOHOMIKM TIOKM HE JIO3BOJISIOTH IIOAOJATH HETaTuB  (pakTopiB
IHBECTHIIIHHOT aKTUBHOCTI YKpaiHW, BIAMOBIIHO, HiI CHPHUSIOTH 30UTBIICHHIO
npuruuBy [1Il. THo3emMHa iHBecTHIiiHA AISIBHICTH KpaiHM 3aJ€XKHUTh B PSAy
¢bakTOpiB, 110 BU3HAYAIOTHCS

MoxHa BUAUIMTH HACTYITHI KpUTEpli, sIKI TOBHHHI BPaxOBYBAaTH TMOJITUKY
3QJTy4eHHs 1IHO3EMHHUX IHBECTHUIIIM KOKHOT KpaiHu:

- PSKUM 1 OPSAIOK BBE3CHHS 1 BUBE3CHHS KaIliTaly;

- HasBHICTh 200 BIICYTHICTh MOJATKOBUX MUTLI 1 NpedepeHIliii; HasBHICTh
a00 BIICYTHICTh NIUTBT Y HAI[IOHAIbBHOMY MUTHOMY PEXKHUMI;

- HasBHICTB 200 BIZICYTHICTh OOMEKEHB MO0 00CATY i1HO3EMHUX 1HBECTHITIN
B HAITIOHATIBHI MIIIPUEMCTBA 1 MOXKIIMBUN KOHTPOJIb HAJl HUMH.

HeoOxigHo ymoCKOHAIUTH HOPMATHBHO-TIPABOBY 0a3zy y cdepi iHO3EeMHHX
IHBECTHIIIA, OPIEHTYIOYNCh HA CXBAJCHY 3asiBKy B MDKHApOJHA MpaKTUKa
HEJMCKPUMIHAIIIMHUX ~ TPHHIUINB, 3a0X0UYyBallbHI  3aXOJHd  1HBECTHUIIIHA
JTISTIBHICTh. 3@ TIOJNITHKOI IMIIOPTO3aMIIICHHS II€ HaJI3BUYallHO BaKJIMBO
CTBOPUTH MaKCHUMAJIBHO CIPHUSTIMBUN PEKUM ISl IHBECTOPiB, CIPSMYBaTH CBOi

IHBECTHIIIi B MEUIUHY, OCBITY, HAYKY, KyJIbTYpY, IHHOBAIIIi 1 T.1.
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320X04YEHHSI OKPEMUX BUIIB JISJIBHOCTI, BAXKJIUBUX JUIsl €KOHOMIKH YKpaiHU
JISUTBHICTh, BKJIIOYAIOUM IMIIOPT HOBUX TEXHOJIOTIH, MIATPUMKY MaJIHUX 1 CEPEIHIX
1HO3eMHUX KoMMaHiii. HailioHanbHe 3aKOHOAABCTBO Ma€ aJanTyBaTHCS O YMOBU
IHBECTULIMHUX Ta MDKHApOAHUX TOPrOBENbHUX OpraHizamiil Ta po3MIMpPEHHS
MpaKkThKa 0araTOCTOPOHHIX yroJ] PO rapaHTii Ta B3a€EMHUM 3aXUCT 1HBECTHUIIIM.
TakuM 4YWHOM, JUISI JOCATHEHHS aKTHMBHUX I1HO3EMHHX IHBECTHIIH B
€KOHOMIKa. YKpaiHi He0OX1JTHO aKTHUBI3yBaTH NPUTIK Ta crpusHHs npuriuy [1I1
IUIIXOM YTOYHEHHS Ta MOoAMQIKAaIlli ICHYI0UOi IHBECTUIIMHOT MOMITUKUA Ta 3aX0AH
I10JI0 CTUMYJIIOBAHHS 1HO3EMHUX 1HBECTHIIIM, TaKi K MPsAM1 IHO3EMH1 1HBECTHIIIT €
e(eKTUBHUM 3aCO00M MOCWJICHHS KOHKYPEHIl 1 3MIIHEHHS MO3UIIN KpaiHu B
CBITOBI €KOHOMIIll, IO KpIM JOJAaTKOBOro (hIHAHCYBaHHS [a€ MOXKIUBICTD

nepepaxyBaTd MPOrPECUBHI TEXHOJIOT1T y CBITOBOMY MPOCTOPI.
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BUCHOBKU TA PEKOMEHIALII]

24 motoro 2022 poky — Le He Julle HoBa, Oulbll MacmTaOHa (¢asa
YKpaiHChKO-POCIMCHKOT BiMHM, sKa TPUBA€ CTOJITTSMH, a ¥ IOYATOK pO3MNany
€BPOIENCHKOT IIUBLII3AILII.

MacoBi BOMBCTBA, HEIIOJChKA KOPCTOKICTh, MapoOJEpPCTBO, 3PYHWHOBaHI
MICTa, ceJla, ICTOPUYHI MaM'ITHUKU Ta Hal[lOHAJIbHA CHUMBOJIIKA, MOKAJIIYeH1
POCICBKMMH 3arapOHUKAMH JKHTTS THCSY JIIOJCH - OCh Tpareldis KOXKHOTO
YKpaTHLA.

VYkpaina 3poOuia cBifi HUBLII3aliiHUI BHOIp Ha KOPUCTH JEMOKpATIi,
NEPEHIIOBIIN CKIQTHUN MUIAX, SK 1€ KOJUCh POOMIM BCi €BPOICHCHKI KpaiHH.
Hezanexna Ykpaina Hikonu He Opana ydacTi y 30poitHUX KOH(GIIKTaX Ha 1HIIUX
TEPUTOPISLX SIK arpecop, a juiie Oyna 3axuieHa. CbhOroJHi BOHA 3aXHILNAE BCIO
€Bpory, Oyaydn €IUHOI0 KpaiHOK Yy CBIiTi, siIka JOOPOBLILHO BIIMOBHJIACS BiJ
snepHoi 30poi. Kpaina, sika BigMOBHUIIAcS BiJl OCHOBHMX TrapaHTid Oe3leku, Mae
cycina, sikuil xuBe B peanisix 20 CTOMITTSA 1 BBaXKa€ HOPMAJIBHUM IOTPOXKYBATH,
MOpYIIIYBaTH, aHEKCYBAaTH, pyHHYBaTH, BOUBATH.

He 3Bakaroum Ha He3HA4YHE IIOKBABJIEHHS I1HBECTUIIMHOI HiSIIBHOCTI,
IHBECTHIIIMHUM KJIIMaT 3aJUIIAEThCS HECHPUITIMBAM Yepe3 TMOJITUYHY Ta
€KOHOMIYHY HECTaOUIbHICTh, KPUMIHOTEHHY CHUTYAIlll0 B JEp>KaBi, HEIOCKOHATY
MOJATKOBY CHUCTEMY, BIICYTHICTh HAJCKHHUX TapaHTI I1HBECTOpaM, KOPYIIIIIO,
HU3BKUI pIBEHb BUKOPHUCTAHHS HOBITHIX TEXHOJIOT 11 Ta
KOHKYPEHTOCTIDOMOKHOCTI ~ BITYM3HSHUX TOBapiB, SKWA BiIBEpTae yBary
1HO3€MHHUX I1HBECTOPIB 1 3HAYHO TIEPEBUIIYE 3HAYUMICTH OaraTux MPUPOTHUX
pecypciB, HayKOBO-TEXHOJIOTIYHOI'O IOTEHIlany, KBalidikoBaHOT 1 BITHOCHO
nemnieBoi pobouoi cwiau Ta IHMUX (HAKTOpPIiB B O4YaxX IHO3EMHHX IHBECTOPIB, SKi
Mepul 3a BCe KEPYIOThCS BIIACHUMU 1HTEPECAMHU 1 CTABJISITH COO1 32 METY OTPUMATH

MakcuMalibHuii npuOyTok. Tomy YkpaiHa mae 3poOUTH BCE€ MOXIJIHMBE ISl TOTO,
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100 MOKPAIIMTH CBO€ 3arajlbHe CTAHOBHUILE 1 3aMHATH T1IHE MICIE PO3BUHEHOI
€BPOIENUCHKOI IepKaBU Ha PsiAy 3 MPOBIAHUMH KpaiHaMU CBITY.

OCHOBHUM 3aBJIaHHSIM PETYJIIOBAaHHS IHBECTULIIMHOT JISJILHOCTI MA€ CTATHU:

— CTBOPEHHSI  CHPHUSTJIIMBOTO  IHBECTULIAHOIO CEpPEAOBHILNA  LUISIXOM
CTUMYJIIOBaHHS HaIlIOHAJIbBHUX 1HBECTOPIB 3A1MCHIOBATH 1HBECTHIIIT;

— KOHILIEHTpallis TPOIIOBUX MOTOKIB HAa MPIOPUTETHUX HAMPAMAaX PO3BUTKY
€KOHOMIKHM; aKyMYJIAllisl JOCTaTHbOrO 00cAry (hiHaHCOBUX PECYPCIB y MPOBITHUX
OaHKax KpaiHu;

— 3a0e3MeyeHHs] JIOCTYMHOCTI KpPEIWUTIB IS MO3WYAIbHUKIB IILISIXOM
3HIDKEHHS 1X BapTOCTi; 3a0e3MeueHHs MNPIOPUTETHOrO BUAUICHHS KPEAUTHHUX
pecypciB Ha MUIBIOBUX yMOBax pediHaHCyBaHHS OaHKaMm, $IKI KpEIUTYIOTb

BUCOKOE(EKTUBHI IHBECTUIIIIHI POEKTH TOMIO.
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