ITopiBHSIHHS BUPYYKHM BiJl KBUTKIB 32 JIII04010 Ta

3aIIPONMOHOBAHOI0 CUCTEMAMMH

Ta0mn 1

Kgapmaﬂ Broem (man. 2pn.) Bnepec (man. 2pn.) Broem (van. 2pn.) B 1 (van. 2pn.) Bsa: 2 (man. 2pn.)
1 53972,1 52577,03 45887,17 106549,1 98464,2
2 73434,3 54436,18 88111,86 144970,5 159647
3 73625,32 71722,26 85602,21 145347,5 1573244
4 53526,39 52142,85 45140,71 105124,6 96575,8
Pazom 2545581 230878,3 264742 501991,7 512011,4
3rilH0  pe3yNbTaTiB pO3paxyHKIB BUIHO, W0 3arajbHa BHUpYYKa BiJ

YIPOBAJKEHHST HOBOI CUCTEMHU 3pOCT€, MPHU I[bOMY OCHOBHHUU Tsrap mnepeiiie Ha
MepPEeCIYHUX MacaXHUpiB, y TOW dYac, SK MOCTIHHI MacaXUpH IbOTO HE BIAYYIOTh.
Takum umHOM, OyAe MIABUIIEHO NPHUBAOIMBICTh IOCTIHHOTO KOPUCTYBAaHHS
nociayramMu Y3 Ta BOJIHOYAC MJBUIIECHO ii TOXOIHICTb.

Jlitreparypa:

1. Bitzan J. Railroad Cost Conditions: Implications for policy Paper prepared
for the Federal Railroad Administration / Bitzan J. — N, 2000.

2. Illepema K.M. dopcyBanHs ympaBiaiHHSA €()EKTUBHICTIO IPHUMICHKOTO
KOMIUIEKCY 3aJlI3HUYHOTO TPAHCIOPTY : Auc. KaHjd. ek. Hayk : 08.00.04 / Illepemna
Karepuna MukonaiBHa. — JIHinponeTpoBcbk, 2009.

PO3BUTOK IHBECTHULIHOI JISVIBHOCTI SIK 3AIIOPYKA
MIJIBUIEHHS EOEKTUBHOCTI TOCTIOJIAPIOBAHHS

Csisiz06 M.B.
Hayxkosuii kepienux: bposxko B.M., k.e.n., doyenm
Xapxiscokuii HAYIOHATLHUL ABMOMOOLILHO-00PONCHIU YHIgepcumem

JlocBig 0Oaratbox KpaiH CBITY IIOKa3y€ OUUIBHICTh 3aly4YEHHS 1HO3EMHUX
1HBeCTHIIA. YMM aKTUBHIIIUM € 1HBECTUILIIMHUNA MpoOIEC, TUM  IIBUJIIIC
3MIIACHIOIOTHCS €PEKTUBHI PUHKOBI IEPETBOPEHHS.

Jlnst Ykpainu iHBeCcTHIIIT BKpaid HEOOX1/IH1 JIJIsl TPOBENCHHS CTPYKTYPHHX 3MIH B
EKOHOMIIIl, MOJIEpHI3aIlll TPOMHCIOBOCTI, BIPOBA>)KEHHS 1HHOBAIIHHUX PO3POOOK,
OIATPUMAHHS ~ CUIbCHKOTOCHOAApChKOi, IPOMHUCIOBOI Taily3eil Ta  pO3BUTKY
1H(DpacTpyKTypH.

CyuacHuil etan po3BUTKY HallOi KpaiHU XapaKTEpU3YEThCS SIK HECTAOLIbHUIL.
Jlist TokpareHHsl CUTyallli, TOJIOJIaHHS E€KOHOMIYHOT KpHW3u B KpaiHi HEOoOXiIHi
3HAYHI KamTAJIOBKIaAeHHsa. Hala ekoHOMIKa HE MOXKeE 1€ 3a0€3IIeYNTH JOCTATHIMU
pecypcamu, HeoOX1H1 1HBecTULlli. BHYTpIIIHI 1HBECTOpU HE CHIIIATh BKJIAAAaTH CBOI
KOIIITH, OCKIJIbKMA B KpaiHi iCHy€ HEpO3BUHEHICTh (DOHAOBOTO PUHKY, HE JTOCTATHHO
pO3BHHEHA OaHKIBChKA CHUCTEMa 1 HEJAOCKOHala TOJAaTKOBAa MOMITHKA. Tomy
3aJIy4eHHS 1HO3EMHUX 1HBECTOPIB 3aHUIIAETHCS AKTYaIbHOIO MTPOOJIEMOIO.
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[HO3eMHHX 1HBECTOPIB 3yNUHSE HECHPUATIMBUIN 1HBECTULIWHUN KJIIMAT HAIIOl
KpaiHu B pe3yJibTaTi HeCTabUIBLHOTO 3aKOHOIaBCTBA 1 HEE(hEKTUBHOTO BUKOPUCTAHHSI
IHBECTHIIIMHMX pecypciB. g gocsrHeHHS €QGeKTUBHOCTI CIIJlI IPOBOJUTH
IHBECTYBaHHS Yy CHUIbHE MIDKHAPOJHE MiJANPUEMHUITBO. 3alyyeHHS 1HO3EMHHX
1HBeCTHULII Tiependayae CTBOPEHHS B YKpaiHI BHCOKOIMBLTI30BaHE CYCIUIBCTBO 3
BHUCOKOIO SIKICTIO JKUTTS HaCEJCHHSI.

O06’exTaMM 1THBECTHUIIMHOI IISUTBHOCTI SIBJISTFOTHCS I[IHHI TaNlepH, I1JIbOBI KOIIITH,
HAYKOBO-TEXHIYHA MPOJIYKIlis, OCHOBHI ()OH]IH.

Jlis CTBOpEHHS YMOB TOKpAIEHHS 1HBECTHUIIMHOT aKTUBHOCTI HEOOX1IHO:
3HIDKCHHSI PIBHSA 1HQUISAIIT, yJIOCKOHAJEHHS IOAATKOBOI TOJITHKH, CTa0imi3artii
HAI[IOHAJFHOI BaJIIOTH, cTalLIi3alli 3akoHOAaB4Oi O0a3u. Ha nmep:kaBHOMY piBHI izl
CTUMYJIIOBATH MPHUBATHI 1HBECTHIIIi, 3A1IICHEHHA 1HBECTULIMHOT AISUIBHOCTI y Qopmi
CHUIBHOTO 1HBECTYyBaHHS (I3UYHUMH 1 IOPUAMYHUMH ocobamu YKpaiHu 1
rpoMajiiTHaMU 1HO3EMHHX JIEPKaB.

[HO3eMH1 1HBecTHIlI MOXYTh OyTH Yy (opMi 1HO3€MHOI BaJItOTH, OYJb-SIKOTO
MaifHa 1 TOB’s3aHl 3 HHUM IIpaBa, akilii, oOiiramii 1 IHINI IIIHHI MarnepH, IpaBa
IHTEJIEKTyaJIbHOI BJIACHOCTI. 3aKOHOJAaBYO I1HBECTOPHM MalOTh MPaBO BOJIOMITH,
KOPUCTYBATHUCh 1 PO3MOPSIKATUCH pe3yjIbTaTaMU 1HBECTYBaHHS, MPHU I[bOMY, BOHU
MOBUHHI 3BITyBaTUCh Iiepes (IHAHCOBUMM OpraHaMH Y BHIJISIL JCKJIapallii,
OTpUMATH TMEBHUM J03BLI JEPKABHUX OPraHiB 1 CHEIadbHUX CIYyKO Ha KariTajJbHe
OyIIBHUIITBO, JOTPUMYBATUCh BCIX CaHITapHUX, padlaliiHUX, EKOJOTIYHUX 1
apXITEKTYpHUX BHUMOTI, AEpP>KaBHUX HOPM 1 CTAaHAAPTIB, MOAABaTU OyXralTepChbKy
3BITHICTb.

EdekTuBHICTh AaHOI JISJIBHOCTI 3aJ€KHUTh Bl MPaBUIBHO PO3POOIEHOI
1HBECTULIIMHOI MOJITUKA HA 3aKOHOJAABUOMY Jep>KaBHOMY piBHI. Jljid 3a0e3neueHHs
Halle(DeKTUBHILLIOTO BUKOPUCTAHHS 1HBECTHUIIIM CIIIJI OPIEHTYBAaTUCS Ha CIOXKHMBAya,
OCKUTbKM B 3aXiJHUX KpaiHax MMOTpeOW CMOXKMBAuiB CTaBISAThH Ha TMEpIIE MICIIE.
CriBpOoOITHUIITBO BITYM3HSHUX 1 1HO3EMHHUX IMIJNPUEMCTB Tiependayae He TUIbKU
BUKOPUCTAHHS KalliTaJbHUX BKIIAJEHb, a ¥ Cy4acHUX (pOpM OpraHizallii i yrnpaBiiHHS
KamTajllaMd, BUKOPUCTOBYIOYM CTpaTeriune IuiaHyBaHHs. OIIHKY pe3yJbTaTiB
IHBECTHUIIIMHOI JISUTBHOCTI CHUIBHUX TANPHEMCTB HEOOXITHO 3HIMCHIOBATH 3a
TaKUMH OCHOBHUMU KPUTEPISIMU, K: 0OOPOTHICTh aKTHUBIB, TPUOYTKOBICTh KaIiTaly,
(dbiHaHCOBA CTIUKICTH 1 JIIKBIIHICTh AKTHBIB.

TakuM 4YHWHOM, MOKPAIIUTH I1HBECTUIIMHUM KIIMAT MOXJIMBO 3a PaxyHOK
PI3HOMaHITHHX 3aXO[iB, 30KpemMa 3a0e3MeYeHHS YITKOr0 MPaBOBOTO  MOJIA
IHBECTHUIIMHOI  JISUTBHOCTI, MAaKpOEKOHOMIYHOi Ta TMOJITUYHOI CTaOUIBHOCTI,
3aMpOBaPKEHHSI TMOJATKOBUX Ta MUTHHMX MBI, OOTaIli, cyOcumiii, cyOBeHI# i
OIOPKETHHUX MO3UK Ha PO3BUTOK MPIOPUTETHUX cep ramy3eil eKOHOMIKH, MOJ0JaHHS
OIOpOKpaTUYHUX Oap'epiB, KOPYIIIIii, 3a0€3MEUCHHS MPABOBOTO 3aXUCTy 1HBECTHIIIM,
MOKpaInieHHs iHpopMaIliitHoOro 3a0e3meyeHHsI.

Jliteparypa:
1. bmank M.A. OcHOBBI MHBECTHULIMOHHOTO MeHemkMeHTa / M.A. bnank. — K.,

2011.-511 c.
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2. Jlykammn 1O., Paxmun JI. ®@akTophl MHBECTHUIIMOHHOW MPHUBJIEKATEIbHOCTH
peruoHoB // MupoBasi 3KOHOMHUKA ¥ MexayHapoaHbie oTHomeHus. — 2006. — Ne 3. —
C. 87-94.

3. Menbauk M. [Ipunnunu moOyA0BH 1IHBECTUIIIMHUX MOJIEEH perioHaaIbHOIO
po3BUTKY // Perionanbna ekoHomika. — 2005. — Ne 1. — C. 187-195.

INPOBJIEMH EKOHOMIYHOI'O PO3BUTKY IIIAIIPUEMCTB

Cmapocmiuna I'.E.
Hayxkosuii kepienuk: Xopowunosa 1.0., K.e.H.
Xapxiscokuii HaAYIOHATLHUL A8MOMOOLILHO-00PONCHIU YHIgepcumem

[Ipouiec ¢iHaHCYBaHHS € OJAHMM 3 HAWBAXIIMBIIIMX YHHHHUKIB IsUTBHOCTI Ta
GyHKIIOHYBaHHS MIAMPUEMCTBA SIK 3aKOPJIOHOM Tak 1 B YkpaiHi. [locriiiHa HecTaua
pecypciB, 3aco01B MPU3BOAUTH IO MOPYIIECHD 3JIar0/PKEHOT CUCTEMU (DYHKILIIOHYBAHHS
HIIPUEMCTBA B IIJIOMY. Taki YMHHUKA BEAyTh JO TMOTIPIICHHS POOOTH, CHAIy
KOHKYPEHTOCIIPOMOXHOCTI Ta PO3BUTKY JI€PIKABH.

Tomy mnianpueMcTBaM TOTPiIOHO (iHAHCYBAHHS, BIPOBAHKCHHS 1HHOBAIIIM
3aj11  Kpamoi pobotu. Ilpore mnuTaHHS (iHAHCYBaHHS Ta BIPOBAHKECHHS
IHHOBAIITHUX TEXHOJIOT1H CTOiTh Ayxe roctpo. OcTaHHIM 4ac 4epe3 psii NPUUUH
B1JI0YBA€ETHCS 3aHEMA]] MIAITPUEMCTB, SIK MACIITAOHUX TaK 1 MUIKHX.

B Vkpaini Ha JepkaBHOMY pIBHI € 3acagd MeEXaHI3My OpraHi3amiiHo-
IHHOBAIIIMHUX TEXHOJIOTiH, ane BOHU He € edekTuBHUMU. lle BimoOpakaeTbcs Ha
CTaHl €eKOHOMIKH KpaiHH, PErioHy Ta OKpeMuX ramrysei. Ha 3akoHogaB4OMy piBHI HE
ICHY€ YITKOTO MOHSTTS Ta MYHKTIB <«JIONOMOTH » MIANPUEMCTBY. MacitaOHuX i
HaIpaBJIeHUX Ha IHTErpalilo Ta 1HHOBAIIIO PI3HUX BHIB MIANPHEMCTB HE ICHYE,
TOMY 110 HE Ma€ JOCTATHHOTO (PiHAHCYBaHHSI.

Haiibinpmre mxepeno s MANPHEMCTBA — JIep)KaBHUN OFOJKET, Jai BIIAacHI
KOIITH, 1HBECTHIIT Ta KpeautyBaHHs. [IpoOiema 3aBxau mossrae y Opaky KOIITIB,
opraHizaifiiiHa cucremMa 0aratbOX BEJIMKHX MIiANPUEMCTB HE NpPWIANITOBaHA Ha
YIOCKOHAJIEHHsI CHCTEeM, MIATPUMKY Ta MOKpamieHHs 1HppacTpykTypu. YUepes3 1ie
Oarato 1HBECTHIIIN HE OKymnawThcs. ['paHToBe (piHAHCYBAaHHS 3BOJUTHLCS JUIIE IO
HAJaHHA JESIKUX MUIbI MIAIPUEMCTBY. [ pO3BUTKY LIOTO HE JIOCTATHBO, HE Mae
TOYHOI CUCTEMH MOHITOPUHTY KOILTIB, HAJJaHHS IPAHTIB, KOOPAUHAILIIT A1SUTBHOCTI.

He 1m0 kiHI PO3BMHEHOIO € CHCTeMa KpeauTyBaHHS. [HHOBalIlHI NpPOEKTH
OaHKM KpEOUTYIOTh JMIIE HAa KOPOTKHA TepMiH. BHCOKI BIJICOTKOBI CTaBKM Ta
HEBUT1JHI YMOBU KPEAMTYBAHHS ISl MIAIPUEMCTBA TEX € MPUYMHOIO 3aHENaiy
€KOHOMIYHOTO CTaHy IMiANMPUEMCTBA.

Takox mnpoOseMol0 € TMOBUIbHE (OPMYBaHHA B EKOHOMILl CY4acHOIro 1
MacImTabHOrO PHUHKY 1HHOBAIIHHOT MPOAYKIi, 1HPPACTPYKTypH 1HHOBAIIMHOI
TUSITEHOCTI, 110 MOXE CTUMYJIFOBATH IMiANPUEMCTBA MMOKA3aTH CBOIO HOBY MPOAYKIIIIO
Ha PUHKY.

3akoHomaBua 0asza Uit PO3BUTKY IHHOBAIlIA HAIIOHATBHUX MIIMPUEMCTB HE
CTUMYJIIOETHCS Ye€pe3 HEIOCTATHIO IHPPaCTPYKTYpYy.
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