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TEOPETHURKO-IIPUKJIATHI
ACIIEKTHU IHBECTHUIINHOI
NIAJBHOCTI B YKPAIHI

THEORETICAL AND APPLIED ASPECTS
OF INNOVATIVE ACTIVITY
IN UKRAINE

Y cmammi 06T pynmosaro nozasdu pisHux agmopié Ha NOHAMMA iHe8ecmMuyiilHol
disgnivHocmi, po32AAHYMO MOHCAUB0CMI i 30illCHeHHA HA Pi6HI KPDATHU ma OKPemozo
cyb’exkma 20cnodapr6ants. 36ePHYMO Y6azy HA PO3MEIHYEAHHL Ma 36’ A30K MidC
iHBecmuyillHOW OifgabHiCMI0, IHBECMUUIIIHOW0 NOLIMUKOW Ma iH8ecMUUillHUM K-
mamom. IIpoananizoeano cmamucmuuni 0aHi cmocoéHo meHOeHyiil ma cmpyxmypu
xapaxkmepucmuk iHgecmuuiiinoi diaavHocmi 8 YKpaiHi.

In the article are considered the point of views of scientists upon the concept
of innovative activity. The possibilities of its realization at the level of country
and separate enterprise are studied. The attention is paid to the separation and
connection between the investment activity, investment politic and investment
climate. The statistic about the tendencies and structure of main characteristics
of innovative activity in Ukraine is analyzed.

Knrouwosi crosa: inBecTuiliiina gifAJbHICTh, iHBeCTUIIAHNE KiIiMaT, iHBecTUIifiHA
HOJiTUKAa, 1HBeCTHIIii.

Key words: investment activity, investment climate, investment politic,

investment.

B ymMoBax pPMHKOBOI €KOHOMiKH;
Ba’KJIMBOTO 3HAYEHHS AJISA CYCIiJIbCTBA
HaOyBalOTh MIPOIECU iHBECTUIIHHOI aK-
THUBHOCTi Ccy0’eKTiB rocmomaproBaHHI,
30KpeMa CTYIIiHb MOYKJNBOTO 3POCTaHHSA
pPe3yabTaTUBHOCTI IIPOBEAEHHS TaHUX
3axoniB. JlOCATHYTHU IIBOTO MOXKJIUBO
3a PaxXyHOK 30iJBINTEHHA peaji3oBaHUX
iHBeCTUIIMHUX pecypciB i epeKTUBHOTO
iXHBOTO BUKOPUCTAHHS B IPiOPUTETHUX
CeKTopax MaTepiaJbHOro BUPOOHUIITBA i
corriayibHOI cpepu. Big iHBecTuIiit saje-
JKUTh BUPOOHWYMUHM HMOTEHITiaJ Ha HOBil
HAYKOBO-TeXHiuHi# 0as3i i KOHKYpPEeHTO-
3IaTHICTh KpalHM Ha CBiTOBUX pUHKAaX.
IuBecTHuIitiHA OiANABHICTH, a TAKOMK CY-
KYOHICTh NPAKTUYHUX Aill 3 peasisarii
iHBecTUIIil, € OMHMM 3 OCHOBHHUX 3aC00iB
3pOCTaHHA AOXOAY KOHKPETHOTO IIif-
IIPUEMCTBA Ta HAI[IOHAJBLHOTO AOXOOY

Kpainm 3arasoMm. Tak, yKpalHCbKHUU
yuenuii - ekoHomictT Muxaiino IBanHoBuu
Tyraun-BapaHoBchbKUlI BBa*KaB iHBeCTHU-
mii 3aco00M «aJsA HOCATHEHHS MaTepi-
aJIBHOTO 1 IyXOBHOTO JO0OPOOYTY JIIOHeH,
YTBEPAKEHHA IXHBOI CYTHOCTI».
HeoOximmo sasmauuTu;, IO CTYIiHb
IOIiJIBHOCTI 3aJIy4YeHHS 1HBECTHUILil
3aJIe’KUTh BiJg HaABHUX YMOB [IJd
30iMiICHeHHsI iHBEeCTHIIiHOI MifgJBLHOCTI,
IO CTBOPIOIOTHCA AK JAepPsKaBOIO 3ara-
JIOM Ha MaKpOpiBHi, Tak i okpeMuMwHu
cy0’eKTaMU T'OCIIONAPIOBAHHSA Ha piBHI
mignpueMcTBa. 30KpeMa, SKIINO 3Bep-
HYTH yBary Ha iHBecTUIilHY cdepy Ha
MiKpopiBHi, TO choTOOHI B YKpaiHi icHye
po3apobsieHuii i MaJIOPO3SBUHEHNIT PUHOK
imBecTuIiiEux pecypcis. Ilignpumem-
CcTBa, AKi IIPaIoTh HA HHOMY, OiIOTh
JOCUTH HEBUBAYKEHO Ta MaJIOe(DEeKTHUBHO.
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HenmocraTHii po3sBuTOK iH(popMamiiiHol
iH(ppacTPYKTypu PUHKY 3aBaskae ¢op-
MYBaHHIO Ta peaJjisalrii iHBecTUIIiHOTO
npoiecy. OT:Ke, 3pOoCTaHHS iHTEpecy 10
BUBUEHHSA iHBECTHUI[iMHOI iAJBLHOCTI
00’eKTUBHE ABUIIE, IO 3YMOBJIEHE
HarajJbHOIO IOTPeb00I0 BiTUMBHSIHOTO
PHUHKY B CTa0iJIbHO 3POCTAIOUNX MOTOKAX
iHBeCTUIIMHUX pecypcis.

Iloxmaui BuIlle MUTAaHHA BHACJILOK IX
aKTyaJisaIii oTpuMaJH ITHPOKe Bimo-
OpakeHHSA B IpaldaX BiTUM3HAHUX Ta
3apy0iskHUX mocaigaukis. Tak, Baromui
BHECOK Yy PO3BUTOK Cy4YacHOI iHBecTH-
ifiHoiI Teopii 3pobuyn 3apyOiskHi BUeHi:
Bacria ®., Bouapos B.B., Bipman I
I., Tirman JI. k., IBanoB I. T'., Keitac
Hox. M., Jlincim I. B., Mapmana A.,
MapxkoBin I'., Minmzep M., Moginbani
®., Cencop H., Ceit K. B., CmitT A.,
To6iu M., ®pigman M., Ilapm V.

Amnaiis maykoBoi JiTepaTypu mOBiB,
1110 Tpo06JIeMu iHBeCTUITiMHOI AisIIbHOCTI
IOCUTH CKJIAAHI i BUMAararoTh JeTaJbHO-
ro gociimyxkeHHsa. ToMy, MeTOIO HAIIIOTO
IOCTiIKeHHS € IOTINOIeHHS PO3yMiHHSA
€KOHOMIUHOI CyTHOCTi iHBECTHUITINHOI 1Ii-
AJBHOCTI, CIMPAIOYNCh Ha BITUUBHAHUN
Ta 3apyOiskHUI mocBim Ii po3BUTKY B
CcydYacHNX yMOBaX i TeOpeTWYHi IOCJIi-
IKEeHHsS y il cdepi.

B exonowmini YKpainu HOBi mpoiiecu
BHOCATH CYTTEBI 3MiHI B YMOBH Ta TEH-
IeHITil iHBeCTUIIIHOrO IPOoIlecy i 3HAYHO
YCKJIATHIOIOTH Horo peaJsisariio. B maii-

OyTHBOMY IIi IIPOIlECH BU3HAUATHUMYThH
TeHIEHIIil PO3BUTKY YKPAiHChKOI eKo-
HOMiKHY, (GOpMU i MeTOAM iHBECTUIIIHOL
IisIIBHOCTI.

IlepiiumM HOPMATHUBHUM OEPiKaBHUM
aKTOM, SKUM BU3HAUUB 3araJibHi mpa-
BOBi, eKOHOMiuHi i comianpHi ymMoOBHU
iHBeCcTUIiNTHOI AisLIBHOCTI Ha TepuTopil
HaImoi Jep:KaBU CTaB 3aKOH YKpaiHu
«IIpo imBecTHuIifiHy AiAJBHICTH», TPU-
aaTuit 18 Bepecua 1991 pory [10]. Lle
OlHEe i3 KOMILJIEKCY YPAIOBUX PillleHb,
AKi BM3HaAYalOTh OCHOBHI HaAIpIMKMH,
IKepesa Ta o6CcATM BUKOPHUCTAHHSA Ka-
miTaJbHUX BKJIAJEHb B EKOHOMIKY, PisHi
chepu Ta rasysi. Bece e € iHBecTHITi-
HOIO IMOJIITUKOIO Iep:KaBU, AKa B CBOIO
yepry moB’s3aHa 3 IMOHATTAM iHBECTH-
miiHOi miAaasHOCTi. B cBolo wepry, y
HAYKOBIIiB BiICYTHS eIHA JYMKa IIIOJ0
OOr'PYHTYBAHHA €KOHOMIiUHOI CYTHOCTI
imHOBamiHoOl midAmbHOCTL (Taba. 1).

3arajioM, y TEOPETHUYHOMY ACIEeKTi
mig iHBecTHIINHOIO AisIBHiCTIO HeEOO-
XiTHO PO3YMiTH KOMILIEKC I[iJIeCTIPIMO-
BaHUX 3aXO0[iB, AKi IIPOBOAUTE AepsKaBa
IJIs CTBOPEHHS CIPUATINBUX YMOB IS
BCiX cy0’€KTiB rocnofgapoBaHHs 3 METOIO
MOKBaBJICHHSA iHBECTUIIITHOI TisgJIbHOCTL
i migHEeceHHA HaIiOHAJIBHOI eKOHOMIKH,
OigBuireHHsa e()eKTUBHOCTI iHBECTUITIH i
BUPIIIeHHSA COIiaJbHUX 3amad.

IlonAaTTs iHBeCTHIIIMHOI AiAJBHOCTI
Ta MOJIITUKY PO3TJIALAI0OTLCS HA JBOX Oa-
30BUX PiBHAX, TOOTO Ha PiBHi mep:kaBuU

Tabnuus 1
TeopeTnuHi 00IPYHTYBAaHHA iHHOBALiiTHOI AiIHbHOCTI
Ne 3/m Ixepeso Busnauenua
1 2 3
IIpunbanua 3aco6iB BUPOGHUIITBA. ¥ GBI IIMPOKOMY
1 1. Bepnap, posyMiHHI — mpuAOaHHS KamiTajay 3 METOI OTPUMAaHHSA
K. K. Komri moxoxy. ¥ 3araJbHO BUKOPUCTOBYBAHOMY PO3YMiHHI —
BKJIQJICHHS B ITiHHI manepu
2 B. B. Bouapos CyYKVIOHICTD IPAKTUYHUX Aili i3 peasisaiii imBecTHIri
Bukopucranaa xamiTamny 3 METOI OTPHUMAaHHS
3 Hx. MoyHc, IOZATKOBUX KOINTiB a0 IMJIAXOM BKJAAEHHS y JOXimgHI
k. E. T'yaman migmpueMcTBa, a6o 3a JOIIOMOTrOK YUacCTi y PUBUKOBOMY
IPOEKTi, II0 COPSIMOBAHMI HA OTPMMAHHS OPUOYTKY
ITinecupssmoBaHMil mpoOIeC HOITYKY HEOOXimHUX
iHBecTHUIiTHUX pecypciB, BUGOpPYy e)eKTUBHUX
4 I. O. Brank 00’eKTiB (iHCTPYMeHTiB) iHBecTyBaHHs, GOPMYyBaHHA
306a1aHCOBAHOI 3a 00paHUMU IIapaMeTpaMu
imBecTuIifinoi mporpamMu (iHBECTHUI[IHHOTO ITOPTQeass) Ta
3abesneueHHs ii peasisarii
B. A. Paiis6epr, Brinaganua KomiTiB, iHBeCcTyBaHHA; CYKyNHA AiAJbHICTD
5 JI. III. JlosoBChKMiA, IO BKJIQJAHHIO I'POIIIOBUX KOIITIiB Ta iHIMUX IiHHOCTEH
€. B. Crapony0iieB B IIPOEKTH, 4 TAKOK 3a0e3leUeHHsA Biamaui BKJIaJgeHb

IDicepeno: y3aranpHeHO 3a Marepiaiamu [1; 2; 3; 5; 11]
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(MaxpopiBHi) Ta OKPEMOro IIi AIIPHUEMCTBA
(MikpopiBHi), AKi TicHO moOB’A3aHi MixK
cobo10.

IaBecTumifina moJsiTMKa BU3HAUYA-
€ThCA CTAHOM EKOHOMiKM!, T'OJIOBHUMU
3aBJaHHAMU y BUPOOHUITBI, HAYKO-
BO-T€XHIUHOMY ¥ COIliaJIbHOMY PO3BHUT-
Ky kpainmu. OcobauBicTh iHBECTHUIIIHHOL
OOJITUKY ¥ PO3BUHYTUX KpaiHax CBiTy
Ha Cy4aCHOMY eTalli 1e 34iliICHeHHS TeX-
HiYHOTO 1Tepeo30POEHHA Ta PEKOHCTPYK-
mil miroumMx IigIpHMEMCTB, CKOPOUYEHHS
maciTabiB HoBoro OyamiBHuIiTBa. IHBec-
TUIIiAHA TOJIITHKa B YKpaiHi moBMHHA
OyTHu HalIpaBJieHa Ha 3MiICHEHHS CTPYK-
TypHHUX pe)opM, IIepepo3IoAij iHBeCTH-
il Ha KOPUCTb HAYKOMIiCTKUX Taly3eH,
AKi BU3HAYAIOTh HAYKOBO-TEXHIUHMU
mporpec: eJeKTPOHIKH, MAIIMHO- i KO-
pabeOyayBaHHs, CTBOPEHHS KOCMiUHOL
TeXHiKH ToIo [8, c. 63].

IaBecTHuITifiHa TOJITHKA € CKJIAJ0BOIO
YaCTHHOI €KOHOMIYHOI HOJITHKHU, AKY
OPOBOIUTH Aep:KaBa i mimgmpuemcTBa
Y BUTJIALL BCTAHOBJIEHHS CTPYKTYpPHU i
MacmiTabiB iHBecTHUIi#l, HAPAMKIB iX
BUKOPUCTAHHA, IKepesJ YTBOPEHHS i3
BpaxyBaHHAM HeOOXigHOCTiI OHOBJIEH-
HS OCHOBHUX 3aco0iB i migBuInieHHA iX
TexXHiuHOTrO piBHA. Bim TOoro HackijbKH
YiTKO IPOBOAUTHCA iHBECTHUI[IMHA IIOJIi-
THKa B Jep:KaBi 3aJIe;KUTh iHBeCTUITITHA
TisIJIbHICTD.

PiBeHbr mpaBOBOTrO peryJoOBaHHSA
imBecTUIifIHOI AiAJABLHOCTI ABJIAETHCSH
OTHUM i3 BasKJIMBUX €JIEMEHTiB, ITIO Xa-
paKTepusdye iHBECTHUI[IIHE CepeIOBUIIE
abo imBecTuIifiHUII KJIiMaT B Aep:KaBi.
Koxxua gep:kaBa K cy0’€KT iHBeCTH-
MifiHOI HiAJBHOCTI BU3HAUa€ B 3aKOHO-
maBuiii (popmi mpaBoBi, eKOHOMiuHi i
colliayibHI ymMoOBU IIi€l misimbHOCTi, IO
BILJIMBAE Ha pPiBeHb NIPUOYTKOBOCTi, pu-
3UKY i JIKBIIHOCTI iHBECTHUITi.

Orixe, iHBecTUIIiliHA NiAJBHICTE - I
KOMILJIeKC 3axoniB i miti ¢ismuyHHMX Ta
IOPUAUUYHUX 0Ci0, AKi BKJIALaIOTh BJac-
Hi KomTu (y MaTepianbHiii, iHamcoBiit
abo iHmmi#t maifimoBiit opmi) 3 MeTOIO
oTpuMaTu OpuOyTOK. IHBecTUIliiHA mi-
SAJIBHICTDL 3aJIEKUTh BiJ] iHBECTUI[ITHOTO
KJiMaTy B IepsKaBi.

IuBecTunifinuii KJaimMar - e CyKyII-
HicTb 00’€KTUBHUX i Cy0’€KTHUBHUX
YMOB, AKi CIIpUAIOTH (TAJIbMYIOTh) IIPO-
Iecy iHBecTyBaHHSA HAPOAHOTO TOCIIO-

mapctBa (Ha MaKpOpiBHiI) Ta OKpeMUX
OiIIIpUEMCTB, KOMOaHil, ramyseir (ma
mikpopiBHi). Ha cBiTOBOMY PUHKY ITOTTUAT
Ha BiJIbHI iHBecTHUIiIIHI pecypcu 3HAUHO
HepPeBUIIly€e TPOIO3UIiI0, TOMY AepP:KaBu
OParHyTh CTBOPIOBATH MaKCHUMAaJbHO
COPUATIAUBI YMOBHM HAJA BaJyUYeHH
BHYTPINIHIX i B0BHINIHIX iHBeCTHUIIil.
Tak, y 0ararbox KpaiHaX IIOJZATKOBOIO
CHCTEeMOIO IIepeadaueHo IJisd iHBeCTOPiB
HUBKY IIiJbI: CTATHEHHA IIOJATKiB 3
OPUOYTKY MiANPUEMCTB 3a 3HUMKEHOIO
CTaBKOIO; Au@epeHIriaisa mogaTKOBUX
OiJIBT 3aJI€KHO BiJl po3Mipy iHBeCTHUITi;
3HMKEHHA MOJATKOBUX CTABOK 3aJI€3KHO
Big cpepm BKJIaJIeHHA KaIlliTaJly; 3BiJib-
HeHHS ITiAITPUEMCTB 3 iHO3eMHUMH iH-
BECTHUI[ISIMU BiJ HOJATKIB y HepPIIIi pOKHU
iX miaapHOCTI, 3HMIKEHHS HOJATKOBIX
CTaBOK Ta iHIIIi IIOJAaTKOBI IIiJILTY y CIIe-
MiaJbHUX BiIbHMX €KOHOMIUHMX 30HAX.

IaBecTunitinuit Kaimatr B YKpaiHi
XapaKTepPU3YEThCSI He 30BCiM CIPUATIIN-
BUMU YMOBaMM, 30KpeMa Ha MaKpPOPiBHi,
e - HecTabilbHIiCTL 3aKOHOIABCTBA 3
PeryJIiroBaHHSA OisIJIbLHOCTI HiIIPUEMCTB 3
iHO3eMHUMHY iHBECTHUIIiAMM’; BiCYyTHICTh
e(eKTUBHOI cUCTeMM OIONATKYBAHHS;
HEIOCKOHAJNICTh 3€MEJbHOTO 3aKOHO-
ITaBCTBA; HeIIPoAyMaHa aMOPTHU3alliliHa
HOJIITUKA; HepallioHaJibHA IisAJIbHICTH
0aHKIBCHKOI cuCTeMH; BifiCyTHiCTEL Iie-
BUX CTHUMYJIiB IO ITpAaIlli.

SIKII0 pOSTJIAHYTH MiKpPOpPiBEHBb, TO
mporecy HaArpoMaa:KeHHsS iHBeCcTHIii
B YKpaiHi Ha piBHI mignpueMcTB mepe-
MIKO/IKa€e: Kpusa HelllaTeKiB; HerroMip-
HUU TOJaTKOBUM THUCK HA ITiAITPUEMCTBA;
BUCOKA I[iHA 3a KpPeauTH; He3HaAdYHi
o0caru amopTusaliiiHoro (QoHAy Ta
iX HepiAKO HeIlJIbOBe BUKOPUCTAHHA;
HUBBKHUIU pPiBeHb peasbHOI 3apobiTHOI
MJIATH, BHACJiIOK YOT0 BiAITBOPEHHS PO-
6040l cuiu He 34iHCHIOETHCA Ha AKiCHO
HeoOXigHOMY PiBHi, 3HAUHO 3BYKYETHCS
JKuTTEBa cepa eKOHOMiKH, a OTiKe,
M mpollec HaArpoMa:KeHHA KamiTauay;
mepeBaKaHHA TOPrOBeJbLHOTO KamiTamy
HaJ OPOMMCJIOBUM, BiJICYyTHIiCTH CHPH-
ATJIUBUX YMOB AJIA PO3BUTKY APiOHOTO
i cepeIHBOTO IIiAITPUEMCTBA.

ExoHoMiuHU#I pPO3BUTOK KpalHU
3aJIeKUTh 0e3mocepeaHbo Bif GyHKITiO-
HYBaHHA i MOMKJIMBOCTEH POIIIHUPEHOTO
BiATBOPEHHS BUPOOHUYOTO IIOTEHITiATY,
III0 3HAXOAUTHLCA B TiCHilI B3aeMO3aIerK-

XKYPHAN
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HOCTI 3 iHBecTHuIlifinoo nojgitTukoio. Ha-
IpaBJeHIiCTh Aep:KaBHOI iHBeCTUIIiHHOL
TMOJIITUKY AK CKJIAJI0BOI YaCTUHU €KOHO-
MiYHOI IIOJIITUKHX MOJKe 3MiHIOBATHCS B
3aJIe’KHOCTI Bii eKOHOMiuHOI cmTyarii
B KpaiHi i Bu3HauaTuCsA, BUXOOAYMU i3
cucTeMmu opieHTHPiB i mpuBabamBOCTI
iHBeCTHUIITHOTO IIpOoIIeCy.

Ha crorogui B YKpaiHi Mo:KHA BUIIi-
JUTYA HACTYIIHI HAIPAMKU iHBECTHUILili-
HOI IislIbHOCTI:

B 3a0xX0UYeHHA NPUBATHMUX Kalli-
TAJOBKJIAAeHb y BUPOOHMUiT chepi i
3MEHIIIEeHHS YaCTKU JIEPIKaBHUX;

B crumyJgOBaHHS iHBEeCTHIIiN, Ha-
IIpaBJeHUX Ha CTBOPEHHS pecypcosdepi-
ralounx TEeXHOJOTI;

B gomomora mepeMillleHHIO KalliTa-
Jy V HayKOBOMICTKIi raJyai;

B 3a0xXoueHHd iHBecTHUIIill, OB’ aA3a-
HUX i3 CTBOPEHHAM JMOJaTKOBUX POOOUMX
MicIb;

B 3ajgyueHHA iHO3eMHHUX iHBeECTH-
i [6, c. 14].

Ha ocHosi ananizy nanux lepsxaBHoil
CJOYKOU CTATUCTUKU ¥YKpPaiHU, MOKEMO
OiITBEPANTH HECUCTEeMATHUUYHMWI XapaK-
Tep iHBEeCTUITIAHOI AisAJIbHOCTi. 30KpeMa,
IPOTATOM OCTAHHIX II’SITH POKiB BimOy-
JIocs KOJIMBaHHSA 00OCATIB Ta CTPYKTypHU
KamiTaabHUX iHBecTUIliit (Tadm. 2).

B cTpykTypi KamiTaabHUX iHBeCTH-
Iili OPOTATrOM OCTAHHIX POKiB ABHOIO
€ IepeBara iHBeCTHI[IMl y MaTepiayibHi
akTuBu (B T. 4. OyIiBJi, criopyau, MaIlIu-

HU, o0JIagHAHHSA, iHBeHTap). 3asHAUeHi
TeHAeHIil yHaouHMMO Ha puc. 1

IIpore, Ha CLOTOAHI AJIA HMiABUIIIEHHA
KOHKYPEHTOCIIPOMOKHOCTI HaIllioHAaJIb-
HOI eKOHOMIiKM Ba)KJIMBOIO € aKTHBi3aIlia
iHBecTyBaHHSA B HeMaTepiaJbHI axkTu-
BU (B T. 4. mporpamMue 3abesmeueHHs
Ta 0asu HAHMWX, IIpaBa HA KOMEPI[iHHi
HO3HAUYEHHS, 00’€KTH IPOMUCIOBOI
BJIACHOCTi, aBTOPChKi Ta CyMisKHiI mpa-
Ba, MaTeHTH, JinmeHsii, xkoumecii). Ile
CTaHOBUTHME OCHOBY MaiOyTHBLOTO PO3-
IIUPEHOTO BiATBOPEHHS, CJIYTryBaTHUMe
cuHeprivHuM epeKTOM I IIiABUIeHH S
Pe3yJabTATUBHOCTI iHBECTUIIIMHOL IiAb-
HOCTi B MaTepianbHill cepi.

B cBoio uepry, nasa 3abesmedueHHSA
pPe3yJbTATUBHOI iHBECTHUI[INHOI mifIb-
HOCTi BaKJMBOIO € TAKOK OITHMizaIrisa
CTPYKTYPU iHBECTHIIINl 3a IKepeaaMu
dinancyBanHsa (Tabi. 3).

IIporarom ocTaHHiIX POKiB Bce IIe
3bepiraeThbca TeHAEHIIiA IepeBasKaHHS
BJIACHUX KOIIITiB HifIIpHMeMCTB Ta opra-
HizaIiii cepen mKepes (QiHaHcyBaHHS
KamiTarbHUX imBecTuitiit (puc. 2).

3azHadeHi BUITlE TeHAEHITil 3yMOBJIEHL
HEeIOCTAaTHBO BUCOKOIO YaCTKOIO Iep:KaB-
HOI Ta iHO3eMHOI yJyacTi B iHBeCTHITIAHI
IisIIBHOCTi, CTUMYJIOBAHHA AKUX I03-
BOJIUTH JOCATTU CTPATEeTiUHUX 3aBIAHD
Iep:KaBu Ta IMiABUIIUTH iI KOHKYpPEH-
TOCOPOMOKHICTh Ha MIiKHAPOITHOMY
PUHKY BimmosBigHo. B cBoro uepry, miasa
OiATPUMKN KOHKYPEHTOCHIPOMOKHOCTI

Tabauuys 2

Kamitanshui inBectuiii 3a sumavu aktusis 3a 2010-2014 poxu” (MJIH.TpH.)

2010 2011 2012 2013 2014

1

3 4 5 6

¥Ycboro

180575,5|241286,0(273256,0(249873,4(219419,9

iEBecTHIlil Yy MaTepiaJbHI aKTHUBU

173662,8|231910,2({264853,7(239393,6(212035,1

KUTJIOBI OymiBiIi

25753,7 | 26582,3 | 34256,0 | 36128,9 | 33177,0

HEXUTJIOBL OyaiBii

37156,6 | 49113,5 | 54772,7 | 45252,3 | 40859,7

iHKeHepHi cuopyau

39062,6 | 57935,2 | 61380,3 | 51844,2 | 46599,3

MAaIlIMHK, O0JIAJHAHHSA Ta iHBEeHTAp

54059,2 | 71771,4 | 77015,4 | 79032,9 | 68948,8

TPAHCHOPTHI 3aco0u1

11025,3 | 17014,0 | 27015,9 | 16246,8 | 13830,4

TOPCHKi Ta CyMisKHi mmpaBa, ITaTeHTH,
Jinensii, KoHIlecii ToImo

3eMJIsI 1182,2 | 2270,1 | 1755,4 | 1018,6 999,3
IOBrOCTPOKOBI GioJioriuni akTuBU poc- 1797.2 | 2889.9 | 1780,1 | 2358,4 | 2034.2
JIMHHUIITBA Ta TBAPUHHUIITBA

iHmIi MarepiajJbHi aKTHUBU 3626,0 | 4333,8 | 6877,9 | 7511,5 | 5586,4
imBecTHIlil y HeMaTepiaJbHi aKTHBU 6912,7 | 9375,8 | 8402,3 | 10479,8 | 7384,8
3 HUX:

nporpamMue 3abesmeueHHs Ta 0asu magmx | 2802,4 | 4101,9 | 3409,1 3477,6 | 2974,3
mpaBa Ha KOMEDPIIiiiHi To3HAYeHHS,

00’€KTH ITPOMUCJIOBOI BJIACHOCTI, aB- 3044,0 | 3254,0 | 3655.9 | 56315 | 3207.3

IDicepeno: [4]
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Puc. 1 — JJunamira 3miHu KanimanbHux iHéecmuyiill
3a 6udamu axkmueié npomazom 2010 — 2014 poxie*

Ilocepeno: cKkaeHO aBTOPOM 3a MaTepiamamu Tabua. 2

Tabauuys 3
KamitansHi iHBecTuLii 3a mxepesamu (piHaHCYyBaHHA
3a 2010-2014 poxu* (MJIH.TPH.)
2010 2011 2012 2013 2014
1 2 3 4 5 6
¥Ycnoro 180575,5 | 241286,0 | 273256,0 | 249873,4 | 219419,9
V T.4. 32 PaXYHOK
KOIIITiB IEePIKAaBHOIO OIOIMKETY 10223,3 | 17376,7 | 16288,3 6174,9 2738,7
KOIIITiB MicIleBUX OIOIKEeTiB 5730,8 7746,9 8555,7 6796,8 5918,2
BJACHIX KOIITIE TAUPUEMCTE T& | 111371 0|147569,6 | 171176,6 | 165786,7 | 154629,5
OpraHi3alrlm
KpeauTiB 0aHKIB Ta iHINMNX IMO3UK 22888,1 | 36651,9 | 39724,7 | 34734,7 | 21739,3
KOIIITiB iHO3eMHMX iHBECTOPiB 3723,9 5038,9 4904,3 4271,3 5639,8
;0;1;;3 HaceNeHHs Ha OYMBHUNTEO | ygaas o | 17580 9 | 22575,5 | 24072,3 | 22064,2
iHmuX mKepes piHaHCcyBaHHSA 7752,5 9312,8 10030,9 8036,7 6690,2

xepeno: [4]
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Puc. 1 — Juuamira 3minu kanimanvHux inéecmuyiil
3a Oxncepenamu inancyeanua npomsazom 2010 — 2014 poxie*

Jicepeno: ckinageHo aBTOPOM 3a Marepianamu Taom. 3
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TEOPISA

OKpPeMOoro cy0’eKTa TrocIomapioBaHHSI
Ha BiTYMBHSHOMY PUHKY, BaKJIUBOIO
€ 3BajKeHa BHYTPINIHA iHBecTHUIIiliHA
HOJIITHMKA HiAIIPUEMCTB Ta OpraHisaIrii.

3ayBasKMMO, IO OCHOBOIO iHBECTHU-
mifiHOI moJiTMKM opramisarii i mporre-
Iyp BuOOpy Ta peaiisarii mpiopurteris
MMOBUHHA OyTH IX opieHTAaIlia Ha KiHIeBi
colliaJlbHO-eKOHOMiuHi pesyiabratu. ¥
3B’A3KY 3 IIUM ii HeCyuor0 KOHCTPYKIIi€io
MMOBUHHA OyTHU cucTeMa I[ijieil, KpuTepi-
iB iX MOCATHEHHS 1 IIPaBUJI IPUNHATTSA
piiieHpb, SKa IIPOHMU3YE BCi piBHI opraHi-
3alliiiHoOI cUCTeMU, eTallu IPOoIeayp i Me-
xaHismis. ToOTo, BUHMKae HeOOXigHICTD
pPo3po0KM iHBecTUIIifiHOI cTparerii, gk
0a30BO1 CKJIQIOBOI MexaHidMy peaJrisariii
iHBECTHUITIAHOI IIOJIITUKY ITiAIPUEMCTBA.

IToTpeba B 3mificHeHHi iHBecTHUITifiHOI
MOJITUKM Ta PO3POOKU BimmoBimHmMX
cTpaTeriii Ha piBHI migmpumeMcTBa 00-
I'PYHTOBaHAa MOXKJIMUBICTIO 32 TOTIOMOTOIO
iHBecTyBaHHSA 3a0€3MEUNTH:

-  KiJgbKicHe Ta sIKicHe 3poCTaHHS
BUPOOHUIITBA, CTBOPEHHS HOBUX Cydac-
HUX PoOOUUX MiCIlh, a OTKe, CTBOPEHHS
Ha I[i¥l OCHOBI MepeayMOB IJIS TMHAMIU-
HOT'O PO3BUTKY IIiAIIPUEMCTBA;

-  TexXHOJIOTiuHe OHOBJIEHHSA iCHYIO-
YOro BUPOOHUIITBA i MiABUIEeHHA Ha il
OCHOBi pecypcos0Oepe:keHHsS Ha AKiCHO
BUIIUI PiBeHb, 3POCTAaHHA KOHKYPEHTO-
CIIPOMOJKHOCTI mpoaykiii. IIpu mbomy
MaeTnca He JHINE TPO BIPOBAIKEHHS
OKpPeMUX TeXHOJIOTiuHMX IIPOIleciB,
a I mpo 3MiHYy TexHoJIoTii B IijoMmy,
BKJIIOUAIOUM i BIPOBAJKEHHS HOBUX
iH(popMaILliTHUX CHUCTEM, IPOTPECUBHUX
MEeTOIiB MEHEeIKMEHTY Ta MApPKeTUHTY
3 OpieHTAaIli€0 HA TOTPeOU PUHKY i TeH-
IeHIlil B iX smiHax;

-  PO3pOOKYy Ta OCBOEHHA KOHKY-
PEHTOCIIPOMOIKHOI IPOAYKILii, y TOMY
YuCai 1 HA OCHOBI BaKyIIiBJi JileHBiH,
maTeHTiB, HOy-Xay, IO AacTh 3MOTY
MigABUIITUTH AKiCThL BUPOOiB, BHUBUTHU iX
PecypCcoeMHICTE;

- TeXHOJIOTiUHYy 3aMKHYTIiCTb BH-
poOHMYOTO IIMKJIY Ha THUX BUPOOHU-
ITBAaX, IKi BUTOTOBJSAIOTH IIPOMIiKHUI
nponykT. Iada mboro iHBecTyBaHHSA
IOIiIbHO IIPOBOAMWTHM, KOJHM Ha IIif-
IPUEMCTBI 30cepeasKeHo IOTYKHOCTI,
1o 3a0e3MeuyTh OiJbINYy YaCTUHY
TeXHOJIOTiYHOTO IMUKJIY, B iHIIIOMY pasi
imBecTuIlii moTpiOHiI maa smilicHeHHSA

pecTpykTypusailii i guBepcupikamii
BUPOOHUIITBA. ¥ PE3yJbTaTi IIe MOKe
3a0€e3IIeYNTHU IIiIBUIEHHSI KOHKYPEHTO-
CIIPOMOJKHOCTI mpoayKIrii [7].

Crparerito 3ailicHeHHA iHBeCTHUITiIAHOT
MOJIITUKM MiAIIpWeMCTBA MOXKHAa BBa-
JKaTu e(DeKTUBHOIO, AKIIO IIiJACYMOK ii
peaJizailii BUpasKaeThbCs B HACTYITHOMY:

- ONOJINIIEeHHA TeXHOJOoriumoi
CTPYKTYPU MaTepPiabHOTO BUPOOHUIITBA
Ha OCHOBI migBUINIeHHA iHHOBAIliMHOI
aKTHUBHOCTI, ITI0 IIPUIITYCKA€E iCTOTHY 3Mi-
HY TEeMIIiB i TponopILiii iHBeCTUIinHOTO
mporiecy (3pocTaHHA 00’eMiB iHBecTH-
IIif, BKJIIOYAIOUM iHO3eMHi, 3 HaJaHHAM
Iep:KaBHUX TapaHTill, CKOPOUEHHS Tep-
MiHiB iX OKYIIHOCTi, 30iIbIIIEHHA YaCTKY
iHBecTHUIIi} B cyUacHi TeXHOJOTii, mepIm
3a Bce, B HAYKOEMHIi raJysi);

- 3MiHaA CTPYKTYypH BHUPOOHUIITBA,
1110 IIPUITYCKAE 30iIbIITeHH YACTKU IIPO-
IYKIIil 3 BUCOKUM CTyIleHeM 00poOKu;

- OigBUINEeHHA SAKOCTI MeHeIX-
MEHTY Ha BCiX piBHAX yIpPAaBJIiHHSA, IO
00yMOBJIeHe BIOCKOHAJIEHHSIM OpTraHi-
3aIifinol i ympaBJIiHCBKOI CTPYKTYDP Y
peanbHOMY ceKTOpi exkoHoMmikm [9, c.
15].

TakumM uymHOM, €KOHOMIiUHi mImepe-
TBOPEHHS, IO BiIOYBaIOTHCS ITPOTATOM
OCTaHHIX POKiB B YKpaiHi, BUMaramTb
3HAYHMUX JTOBTOCTPOKOBHUX BKJIAJEeHb
Kamitauay, To0To inBecTuirifi. InBecTmIrii
BilirparmoTh 3HAYHY POJIb Y PO3IINPEHO-
MY BiITBOPEeHHi, CTPYKTYPHUX II€PETBO-
PeHHAX, OTPUMAHHI BUCOKUX IPUOYTKiB
Ha OCHOBIi Y0Or0 MOKHAa BUPIIIINTH €KOHO-
MiuHi Ta comiaabHi mpodisemMu. Benxnun-
Ha iHBeCcTHUIill HA MIPAMY 3aJIEKUTH Bif
HaABHOT'O iHBECTHUI[IMHOTO KJIiMaTy, IO
BU3HAYaEThCA e(PpeKTUBHICTIO 3/ilicHEH-
HA iHBeCTHI[INHOI MOJITUKY Ta AiAJIBHO-
CTi, K Ha MakKpo- Tak i Ha MiKpoOpiBHi.
IuBecTHuIlitiHa JiAJIBHICTE CTBOPIOE OCHO-
BY [AJISI HOJAJIBINIOTO PO3BUTKY AK KpaiHu
3arajioM Tak i OKpeMoro mignpueMcTBa.

CIIMCOR BUKOPUCTAHUX
JRKEPEJL

1. DBapanos O. O. IlosiTuka ynpas-
JiHHA TO3MKOBUM KarmiTajaom: ii cyrt-
HicTs Ta ocHOBHiI ckiamosi. /0. O.
Bapamos, O. B. Jliora // Moaonimunii
HaykoBuii Bicuuk YABC HBY, Cepia:
Exonomiuni mayxu, — 2013. — Ne 4. — C.
181 — 188.



Ne 11-12/2015

2. Baamx M.A. OcHOBBEI MHBECTU-
IIMOHHOT'O MeHemKkMeHTa. B 2 T. 2-e uaz.
nepepab. u gom. 2004. T.1. — 672¢. T.2.
— 560c.

3. DBouapos B. B. NuBecTurinouHbIi
MeHeIKMeHT: yueb. mocobre / B. B.Boua-
poB. — M. u ap.: ITurep, 2000. — 160 c.

4. Jep:xaBHa cays:kba CTaTUCTUKU
Vipainu. Odimitiauii catit. CtaTucTmu-
Ha iHdopwmanisa. Hayka ta inHOBaIii.
HaykoBa Ta iHHOBaIiliHa IisIJIBHICTBH
(1990 — 2013 p. p.). / [ExexkTpounuit
pecypc]. — Pexum moctymy: http://
www.ukrstat.gov.ua/

5. Kyxosa H. IToprdenbie inBecTy-
BaHHA AK (popMa iHBeCTHIIIMHOI HiAIb-
HocTi OaukiB B Ykpaiui. /H. Kykosa //
Bicaux KHY im. T. IlleBuenka. — 2010.
— Bum 119. — C. 10 — 13.

6. IamonbkiB O. O. ITomiTuka mep-
JKaBH IIOJ0 iHBECTUIIIHOI JiAJbHOCTI B
YkpaiHi Ta nmepcneKTUBU IPSIMOIO iHO-
demHoro imBectyBaHHA. / O. O. IBaHOHB-
KiB // AKTyaJibHi Ipo0JieMy eKOHOMIiKHM:
HayK.-Ipak. KypHaia. — 2007. - Ne 11
(7). - C. 12 - 17.

7. FKomapuunska P. I'. IuBecTumiii-
Ha OiAJbHicTL KOMEpPIiHUX OaHKIiB:
aBTopedepaTr AuC... K-Ta €KOH. HAYK:
08.04.01 / TepHominbcbKka akamemisa
HapoaHOTO rocuoxapcTea. — TepHOIiLIb,
2003. — 21 c.

8. Kyuepeuxo /. I'., Maptunok O.
B. Crparerii po3BUTKY OCBiTHiX cucTtem
Kpaiu cBity.: Monorpadia. — K.: IIIK
OC3Y, 2011. — 312 c.

9. Jlyukis O. M. PerionayibHi oco-
OJMBOCTI CTPYKTYPHO-TEXHOJOTiUHUX
TpaHcopmaniii mpomuciaoBocTi. /O.
M. Jlyukis // InHOBamifiHa eKOHOMIKA:
BCEYKD. HAYK.-BUPOOHUUMH KYypHAT. —
2013. — Ne 2 (40). —c. 97 — 101.

10. IIpo iHBeCTUIiiHY miAJBHICTH:
3akoH Yxpaimm Big 18.09.1991 p. Ne
1560—XII / [EnexTpoHHUil pecypc]. —
Pexxum mocrymy: www.zakonl.rada.
gov.ua

11. Paiis6epr B. A. CyuacHuii exo-
HoMmiunuii caoBHuk / B. A. Paiis6epr,
JI. III. JlosoBckuii, €.5. Crapony0Oiiera.
— M.: Iappa. — M.: 2008. —512 c.

REFERENCES

1. Baranov O. and Liuta O. Politika
upravlinna pozikovim kapitalom: ii
sutnist ta osnovni skladovi, Molodizhniy
naukovij visnik UABS, 2013, #4, s.
181-188.

2. Blank I. Osnovi investicionnogo
menedjmenta, T. 1, 2004.

3. Bocharov V. Investicionnij
menedjment, Piter, 2000, 160 p.

4. Derzhavna sluzhba statistiki
Ukraini, Statistichna informacija.
Nauka ta innovacii. Official site:
http://www.ukrstat.gov.ua.

5. Zhukova N. Portfelne
investuvannia jak forma investicijnoi
dijalnosti bankiv. Visnik KNU imeni
T. Shevchenka, 2010, #119, -s. 10-13.

6. Ivanonkiv O. Politika derzhavi
schodo investicijnoji dialnosti v Ukraini
ta perspektivi priamogo inozemnogo
investuvannia, Aktualni problem
ekonomiki, 2007, #11, s. 12-17.

7. Komarnicka R., Investicijna
dijalnist komercijnih bankiv,
Avtoreferat, Ternopilska akademija
narodnogo gospodarstva, 2003, 21 s.

8. Kucherenko D. and Martinjuk
0. Strategii rozvitku osvitnih system
krain svitu, IPK, 2011, 312 s.

9. Luckiv O. Regionalni
osoblivosti strukturno-tehnologichnih
transformacij promislovosti,
Innovacijna economika, 2013, #2, s.
97-101.

10. Pro ivnvesticijnu dijalnist, Zakon
Ukraini vid 18.09.1991 r. Ne 1560—XI1

11. Rajzberg B. Sovremennij
ekpnomicheskij slovar, 2008, 512 s.

XKYPHAN

KPaitH

15



