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V 36ipnuxy npedcmasnerno pobomu Haykoeyie i npaKmuyHuX NPAyi6HUKI6 3 pizHUX pecionie Ykpainu i Kpait ceimy, 6 AKUX po3iaHyni
MOJICUBT WTIAXU PO36 A3AHHS CYHACHUX NPOOIemM meopii | NpaKmMuKu c8imosoi eKOHOMIKU, Y3a2anbHeHO U OYIHEeHO ICHYIOYY cumyayiio
6 cgimogomy eocnooapcmsi ma micye Yxpainu 8 noomy. Ocobnuge micye ceped pobim 3aiimarony npoodaemu po3guniKy eKCHOPMHO20
nomenyiany, noulyK ONMUMAnbHoi MoOeni KOHKYpeHmo30amuocmi il iIHHO8AYIIHO20 PO3GUMKY HAYIOHANbHOI eKOHOMIKU, 3a6e3ne-
YeHHsl eKOHOMIYHOI De3neKu depacasu. 3Hauny yeacy CKOHYEHMPOBAHO HA MeOPEeMUUHUX | NPUKIAOHUX ACNEKMAX MidCHapOOHOT
Ginancosoi ma 6anKigcvLKol JisnbHOCI, IHO3EMHO20 THEECIYBANHS, MIJCHAPOOHO2O MEHEONCMENNY, MAPKEMUH2Y | 102ICIMUKY,
HAYKOBO-MEXHIUHO20 0OMIHY, NpobIemMax Al00CbKo20 PO3GUMKY I COYIanbHOI NONIMUKYU 0ePAUCAs 8 YMOBAX elo0ani3ayii, NUmanHax
inghopmayitino-ananimuunozo 3abe3neyens MiJcHapoOHoi eKOHOMIUHOI JisLIbHOCTI.

Mamepianu konghepenyii 6y0ymuv KopucHi 015 HAYKOB0-Ne0azo2iMHUX NPAYIGHUKIE, HAYKOBYIE, NPEOCMABHUKIE cihepu 0epIiIcagHo2o
VIPAGNIHHA, NPAKMUYHUX NPAYIGHUKIE ) 8CIX 2AY3AX CGIMOB0I eKOHOMIKU, a MAKodC acnipanmis i 3000yeauie uwoi oceimu
EKOHOMIYHUX CheylanibHOCMmell.

Bci Matepiaan riepeBipeHo Ha IAariaT porpaMoro eIX T Anmunaazuam, PIBEHb OPHIHAABHOCTI CKAaAae He Mertte 80%0.
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IaBecTunii Hamiinum 3 37 KpaiH CBITY, HAHOUIBIIMMU IHBECTOPAMHM 3aJIMIIAIOThcs Benvka bpu-
tanisa, Hinepnanau, Himedunna ta Kinp. 3 kpain €C B ekoHOMIKY 00J1acTi iHBecTOBaHO 18,4 MITH f0apiB
CIIA, abo 77,5 % 3arampHOro 00cAry BKJIagens [2, ¢. 99-104].

[lepeBaxkua OLIBIIICTh IHBECTHI[IH CKOHIIEHTPOBaHA B 00acHOMY LeHTpi (6im3pKko 88 %), pemra
HaJIXOmKeHb y Takux paitonax(Biz 0,1 % mo 8 % 3arampHoro oocsry inBectuiiin.Omke y 2016 porri Ha po3-
BUTOK €KOHOMIKM MuKOIaIBChbKOT 00JacTi 0y/10 crpssMoBaHo 9,1 MJpJ IpH KaIliTalbHUX 1HBECTHIIIH, 1110
Ha 47,6 % 6inbiie, Hixk y 2015 porii.

3a BUOAMH OIJIbHOCTI €KOHOMIKM HaWBaromiia 4acTKa CIIoCTepiranach Ha MiAIPHEMCTBAX Cllb-
CBKOT'0 TOCIIOJApCTBa, JIICOBOro Ta pubdHoro — 25,2 %, a TakoX TPAHCIIOPTY, CKIIAJICHKOr0 TOCIOAapCTRa,
IIOIITOBOI Ta Kyp epchkoi AisuibHOCTI -21,4 %. MuKojaiB € MOTEHIIHHO MPHUBAOIMBUM PETIOHOM I 3a-
JIy4eHHsI IHO3EMHUX 1HBECTHIli. BpaxoByroun yci 0cOOIMBOCTI HOro MPUPOIHOT0, BUPOOHUIOIO Ta pecy-
PCHOTO TOTEHIiany 00J1acTi, Creu(iKy perioHaJbHOr0 PUHKY IPAIli.

OTxe, y 3B’S13Ky 3 THM, [0 0OCAT iHBECTHIII B OCHOBHHH KalliTal 3 JIep)KaBHOTO OIOJKETY CTa-
HOBHTH HEBEITMKY YaCTKY BiJl 3arallbHOT0 00CSTY iHBECTHIi B MHKONAIBCHKii 00JIACTi, BAXKIIMBOTO 3HAa-
4yeHHs HaOyBaroTh MPOOJIEMH TONIYKY HOBHX JDKEpen iX (piHaHCYBaHHS Ta MiABHUINECHHS eeKTUBHOCTI BU-
KOPUCTaHHS KOIITIB, 30KpeMa, CIIiJi PO3POOUTH CXEMH 3aJy4eHHs 3a0Ia/PKeHb HACEICHHS 1 (piHAHCY-
BaHHS IIPIOPUTETHUX IHBECTUIIHHUX MPOEKTIB.
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THBECTHUIIMHUM PO3BUTOK NIJIIIPUEMCTB PETIOHY
A.C. Moxnenko, 0.e.H., npogecop
Xepconcvruil depoicagrutl yrisepcumem

I[porecn iHBecTHLIHOrO 3a0€3MEUeHHs] €KOHOMIKU PETioHy 1 yMOBaX PHHKOBOI €KOHOMIKM HaOyBa-
10Th BCe OLIBIIOro 3HaueHHs. CamMe BOHH € OCHOBOIO 3aJTy9eHHSI KOIITIB 1 CTBOPEHHS! BUPOOHUYOTO IOTEHITia-
JIy peaJIbHOTO CEKTOpa eKOHOMIKM. HaraibHUM 3aBIaHHSAM [TOCTAE CTBOPEHHS YMOB aKTHUBI3allii IHBECTUIIHHOI
JUSIBHOCTI, PO3IIMPEHHS Ta 30UTBIICHHS BKIJCHh CKOHOMIKY 1 Ha Iifi OCHOBI IiIBUINIEHHS €)EKTUBHOCTI T0-
CTIOJJAPIOBAHHS, 30UTBIIICHHS 00CSTIB BUPOOHUIITBA TIPOITYKIIiT, IIOKPAIICHHS COIiabHO-eKOHOMIYHOT CHTYAITii.
B ocranHi poku Xxo4a i cTamo MOMXJIMBAM Ha 3aKOHHHX ITiICTABaX IHBECTYBATH iHO3EMHHH KaIliTaj y Hally
CKOHOMIKY, aJI¢ Cy4acHHU IHBECTUIIIMHUM KTiMaT B YKpaiHi 3axiTHUMH IHBECTUI[IMHUMY IHCTUTYTaMH OI[IHIO-
€TBHCSI MEHIII CIIPUSITIIMBAM B TIOPIBHSIHHI 31 CX1JTHOEBPOIICHCHKUMH JIEpIKaBaMH.

HesBakaroun Ha HasiBHI IHBECTHIIIIHI IPOOJIEMH, HE3BAYKAIOUH HA T€, IO 00CAT MPSAMHUX 1HO3EMHHX
KaIliTaJIOBKIIaIcHh B YKPAiHChKY €KOHOMIKY 3aJIMIIAETHCSI HE3HAYHUM, TPU CTBOPEHHI CIIPUATIMBOTO iH-
BECTHUIIIITHOTO KJIiMaTy B perioHax 3aKOpAOHHI KOIITH, KPEAWTH, TEXHOJOTil, MAIIMHU ¥ yCTaTKyBaHHS
3[IaTHI 3irpaTy, Xo4a i He3HauHy, ajie BU3HAUCHY POIb Y MiJBUIICHHI eeKTUBHOCTI BUpOOHUIITBA. ToMy
MOTPIOHO HE 3arepeyyBaTH HEOOXITHICTh IHO3EMHOI'0 €KOHOMIYHOI'O CIIPUSHHS, a Ha0araTo BIpHIIIEC BH-
pOOHUTH HaNpPsSMKW WOTO HAJIAHHSA, PalliOHaIbHI TEXHOJOTI] IHBECTYBaHHS 1 CXEMH yYaCHUKIB IHBECTHIIIN-
HOI IisuTbHOCTi. KOHCTPYKTHBHI 3MiHU B 3aKOHOJIABCTBI CTBOPSATH IHO3EMHUM 1 BITYU3HSHUM iHBECTOpPaM
MPUBAOIUBI YMOBH JUIS BEJCHHS FOCIOIAPCHKOI AISUTBHOCTI.

Sk mokazye HasiBHA MPAKTUKA, OJIMH 3 BapiaHTIB JOBTOCTPOKOBOT'O BKJIA/ICHHSI KAIITATY B MiIPH-
€MHHUITBO MOXKE BiIOYBaTHCS 10 pO3pO0IICHit HAMU TEXHOJIOTI 1 CKITagaeThes 3 4 erariB.

1. BuzHaueHHsI HAPSIMKIiB BKJIaJICHb.

[HBecTHIIIT BKIIaIal0THCSI B HACTYITHI OCHOBHI HAITPSIMKH:

— YIPOBaJKEHHS! HOBUX TEXHOJIOTIH, MAIlIMH 1 yCTATKYBaHHSI,

— CKOPOYEHHSI BUTPAT 1 MIATPUMKA CTaOLTFHOTO PIBHS BUPOOHUIITBA;

— PO3MIMPEHHS AISILHOCTI 1 30UIBIICHHS J0XO/IB;

— BUKOHAHHSI €KOJIOTTYHUX BUMOT.

2. TexHIKO-eKOHOMIYHE OOTPYHTYBaHHS HEOOXIJHOCTI BKJIAJICHHS iHBECTHUIlIH Ma€ Ha yBasi pi-
IICHHS HACTYITHHX 3a]iau:

162



— aHaJli3 3aKOHOJIaBCTBa B c(epi BUPOOHUIITBA 1 CIIOKUBAHHS;
— BU3HAYCHHs 1HBECTULITHUX MOXXJIMBOCTEH Cy0’€KTiB MiANPHEMHHIITBA 3 YPaxXyBaHHSIM DPiBHS
€KOHOMIYHOT'O PO3BUTKY PErioHy, paiioHy;
— aHaJli3 TPaHWYHUX BUTpAT Ha 3/11HCHEHHS IHBECTULIITHOTO MIPOEKTY;
BHU3HAYEHHS PECYPCHOI 1 PUHKOBOI Opi€HTALlIT;
aHaJi3 TOMUTY, POIO3HIIii 1 KOHKYPEHIIii;
. BupoOHHUO-TeXHOJIOrIYHA YaCTHHA 1 KOHIICIIIiS MAPKETUHTY IHBECTHIIIHHOTO MPOCKTY:
— po3pobka BUpOOHUYOT MPpOrpaMu i BU3HAYEHHS MOTPeO Y MaTepianax, TPYJIOBUX pecypcax;
BUOIp ONTHUMaIBHOI BUPOOHNYOI TOTY>KHOCTI, BapiaHTIB TEXHOJIOT1H, YCTaTKyBaHHS 1 HOY-Xay;

— mpuaOaHHs TOBHOTO TpaBa HA TEXHOJIOTIIO YH CIILIBHOTO BOJIOJIHHS;

— CTBOpPEHHS IMiJKy MiAPUEMCTBA i MPOHUKHEHHSI HA PUHOK MPOIYKIIii, TOBApiB, IOCIYT;

— OI[iHKA JJOXOJIIB i3 CKJIAZJAHHSIM MPOTHO31B POCTY YW MaIiHHS LiH 1 PIBHS MPOAAKY.

4, ®iHaHCcOBMIT aHaII3 1 OL[IHKA IHBECTHUIIIHA.

— aHaJIi3 TPOEKTOBAHOTO JAOXO/Y 3 ypaxyBaHHIM HaJiiiHOCTI iH(OpMalIlil, 3HAYMMOCTI BUTPAT i BAPTOCTI;

— OLlIHKA TTOTPeOU B IOBTOCTPOKOBUX KPEIHUTAX, IMOTEYHHX CY/IaX, JII3MHTOBOMY (hiHAHCYBaHHI;

— po3paxyHOK HenependadyeHuX MaTepiallbHO-()iHAHCOBUX BUTPAT 1 BU3HAYEHHS CTPOKY OKYITHOCTI,
HOPMH MIPHOYTKY.

B yMoBax ckopoueHHS Jep:KaBHUX iHBECTHIIN 3 JAEepKABHOTO OOJUKETY, IPU BEJMUYE3HUX 1HBEC-
TUIIHKUX TIOTpebax 0cOOJMBOrO 3Ha4YeHHs HaOyBae IUIECTIPSIMOBAHUI BUXiJ| aKTUBHHX IPEICTABHUKIB
0i3Hecy Ha 3aKOpJOHHHX 1 BITUM3HSIHUX iHBecTOpiB. [Ipu 1isoMy dhopmu 1 MeTou QiHaHCYBAHHS 1HBECTH -
HIHUX MPOEKTIB [T HUX MOXYTh OyTH Pi3HI.

VY 1poMy 3B’S13Ky p03po0JicHa TEXHOJIOTiS IHBECTYBAHHS IOKJIMKAHA JOMOMOITH MIAPUEMIIIM BHPI-
IIMTYA KOHKPETHI 3a/1a4i M0 3aTy4eHHI0 3ac00IB 1 y4acTi B MPOILIeci CTBOPEHHS YK TIOMIOBHEHHSI 3aI1acy KarriTaity
33 paXyHOK iHO3EMHHUX 1 BITUYM3HSHWX IHBECTUIIIH. 30UIBIICHHS BUCOKOCEKTHBHIX IHBECTHIIIH B OKpeMi ra-
Ty31 yKpaiHChKOT eKOHOMIKY € HAMBAXKIIMBIIIIOK MEPETYMOBOIO €KOHOMIYHOTO MIIHOMY KpaiHH i 11 perioHiB.
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2. Moxnenxo A.C. Cucmema npuiHaAmms YAPAGNiHCLKUX piuleHb HA NIONPUEMCMEI 8 YMOBAX eKOHOMIUHOIL
kpusu / A.C. Moxnenko // Bichux exonomiunoi nayku Yxpainu. — 2015. — Bun. 2 (29). — C. 62-65.
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THCTUTYIIHHA OBYMOBJIEHICTH IHHOBAIIIMHOT' O PO3BUTKY
CYB’EKTIB 'OCIHOAAPIOBAHHA
O.M. Ilankpamoea, K.e.H., 0oyeHm
Xapkiecokuti incmumym ¢inaucis
Kuiscbko20 HayionanbHo20 nMo208enbHO-eKOHOMIUHO20 YHIgepcumemy

B nmanmii wac ykpaiHcbki mignpueMcTBa (YHKIIOHYIOTh B YMOBaX HETaTHBHHUX SIBUI SK
00’€KTUBHOTO, TaK 1 Cy0’ eKTUBHOrO XapakTepy. Lli sBuia 3HaYHO BIUIMBAIOTh HA CIIPHHHATINBICTD ITiI-
PHEMCTB 10 BUMOT PUHKY, ITOB’SI3aHUX 3 IHHOBAI[IHHUM PO3BUTKOM CYO €KTIB TOCIONAPIOBAHHS, a, 3HA-
YUTh, BIUTUB BiIOYBa€ThHCS 1 Ha CTiliKe MOMOXKEHHS, KOHKYPEHTOCTIPOMOXKHICTh. Ha cydacHOMy erarri po3-
BHUTKY PHHKOBHX BiTHOCHH BHHHKAa€ HEOOXiIMHICTh BUKOPHCTOBYBATH HOBI MiaX0AH 10 (DOPMYBAaHHS CTiii-
KOT'O IHHOBAIIHOTO PO3BUTKY HiAMPUEMCTB.

BripoBamkeHHs iHHOBAIIHHIX TEXHOIOT1H Ha MANPUEMCTBAX MMPU3BOANUTH O OHOBIICHHS HOMEHK-
JIATypH TOBAPIB, [0 BUITYCKAIOTHCS, TOJIIMIIEHHIO SKOCTI IPOAYKITii ISt 33/I0BOJICHHS TIOMTUTY CIIOKUBAYIB 1
MaKcHuMi3arlii mprOyTKY, OTKe, BiI0YBAETHCS MiIBUIIIEHHS e()eKTUBHOCTI POOOTH CYy0’€KTa TOCIIOIAPIOBAHHS.
Bynp-sike miAnprueMCTBO MparHe miATPUMYBaTH KOHKYPEHTOCIPOMOXKHICTh CBOET IPOIYKIIIT 1 3a-
Oe3neuyBaTH piBeHb (PIHAHCOBO-EKOHOMIYHHX MTOKA3HHKIB HE HUKYE cepenHborany3eBux. Lle poouts mi-
JIPHUEMCTBO CTPATETiYHO CTIHKUM Ha pHHKY. KOHKYpEHTHI repeBaru npy oMy 30epiratoTbcsi Ha TpHUBa-
nuii gac, 3a0e3redyroYr BUCOKY SIKICTh MPOIYKIIT 1 HONKUT Ha Hei. [HHOBaIlii BUCTYNAIOTh IIPH IIBOMY OC-
HOBHOIO I1€pEeBaror0 MiANPUEMCTBA.

VY cy4acHHMX yMOBax PO3BHTKY €KOHOMIKU Iepesn Ccy0’€KTaMu TOCHOAAapIOBAaHHS PI3HOTO DiBHSA
CTOITh MpobiieMa nepedopMaTyBaHHS CUCTEM, CIIOCOOIB, METO/IB i EKOHOMIYHUX MEXaHI3MIB YIpaBIIiHHS
CTIHKICTIO PO3BUTKY 3 TOUKHU 30pYy IHHOBaUiHHOTO MiAX0Ay. AKTHBHA iHHOBaliiiHa OisUTBHICTE 3a0e3neuye
CTpaTeriuyHy CTilKiCTh MiAPHEMCTBA.
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