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JNEPKABHE PEI'YJIIOBAHHSA IHBECTHHIﬁHOFO MPOLECY B
INPOMUCJIOBOMY CEKTOPI YKPAIHHN

A.O. Invina, acnipanm
Kuiscvkuil nayionanvuuti mopzosenbHo-eKoHoMiuHULU YHIgepcumem, M. Kuie

Po3Butok exoHoMiku YKpaiHM Ha CydyaCHOMY €Tarl 3HAYHOIO MIPOI0 3aJICKHUThH
BiJl 3aJIy4eHHS I1HBECTHIIIM B JOBTOCTPOKOBI I1HHOBAIlIHI IPOEKTH, CEpel SKUX
BAXKIIMBE MICIIC 3aliMalOTh Ti, SIKI CHOPSMOBAaHI Ha MiABUIIECHHS €()EKTUBHOCTI
MIIIPUEMCTB MPOMHUCIOBOr0 cekTopy. lle 3HayHO akTyamizye posib aep)kaBHOL
IHBECTHUIIIHOI OJITUKH, CIIPSIMOBAHOI HA CTBOPEHHS 0a30BUX YMOB ii 3aCTOCYBaHHS
y MIHJIMBOMY €KOHOMIYHOMY cepeoBuii. fIk 0a3oBa cyOcCTaHIlisi Jep>KaBHOTO
pETyIIIOBaHHS, I1HBECTUIIIHHUN TIpoIlec  3IHCHIOETBCS 4epe3  BIPOBAKCHHS
cHeriaJbHUX MEXaHI3MIB MOTHBAIlll MPOTHO3YBaHHA, ()IHAHCOBOTO 1 MarepiaibHO-
TEXHIYHOI'0 3a0e3MeUeHHs, OCBOECHHS 1HBECTHUIIIM Ha PIBHI iHBECTOpa Ta OKPEMOIO
cy0’€KTa TOCIIOJapIOBaHHs, B yMOBaX 00OMEKEHOCT] IHBECTUIIIHHUX PECypCiB.

OCKUIbKY TajbMyBaHHS 1HBECTUIIIMHOTO IPOIECY MPU3BOJIUTH 0 MPUCKOPEHHS
(GI3UYHOTO 1 MOPAJIBHOTO CTApiHHSA BHPOOHMYOIO KOMIUIEKCY, BIJCTaBaHHS HOTO
TEXHIKO-TEXHOJIOTIYHOTO  PIBHS  BiJ NPOBIHUX 3apyOKHMX  KpaiH, Hamu
aKIIEHTYEThCSl yBara Ha akTHUBI3allil IHHOBAI[IHO CHPSIMOBAHOTO iHBECTYBaHHS caMe
y MPOMUCIOBUI CEKTOp YKpaiHu, SK OJHOTO 3 HAWBaXJIMBIIIMX YUHHUKIB PO3BUTKY
BUPOOHUYOT  CKJIQJ0BOI  HAIIOHAIBHOI  €KOHOMIKH, 30€peXeHHS  COIlaIbHOI
iH(QPaCTPYKTYpH, CTBOPEHHS HOBHX POOOYMX MICIlb, BHITYCKY 1HHOBAIlITHUX
TEXHOJIOTIH Ta 3aTpe0yBaHOT pPHHKOM NPOAYKIIli HA OCHOBI X BUKOPHCTAHHS, a TAKOX
OTPUMAaHHS BUCOKOTO €KOHOMIYHOTO e(DEeKTYy.

He3Baxkaroun Ha 3HaYHUM BHECOK BIJOMHX HOCIIIHUKIB-€KOHOMICTIB, TAKHUX SK
O.B. I'aBpumok, B.M. I'eenib, M.I. Kpynka, B.®. Maptunenko, A.€. Huxudopos,
B.JI. Oceupknii, JI.I. denynmoa B JOCTIKEHHS MHTaHb MIOJO0 TOKPAIICHHS
IHBECTULIIMHOTO KJIIMATy Ta aKTUBIi3allli 1HBECTULIMHOrO Tmpoliecy B YKpaiHi,
npobyieMaTUKa JACP>KABHOTO PETYJIIOBAaHHS 1HBECTUIIIWHOTO mMpoliecy B YKpaiHi B
yMOBaxX  Hepexoay /o IHHOBAI[IHHOT ©KOHOMIKH 3aJIMIIAE€ThCA  HEAOCTATHHO
JIOCIIIIKEHOID  Ta HOTpe6y€ p03p06neHH;1 €IMHOTO mnxony 0 CTBOPEHHS
MexaHi3MiB (GopMyBaHHS 1 peanizallii JAep)KaBHOI MOJITHKHA CTUMYJIOBAaHHS
1HBECTHUIII B MEPCIIEKTUBHI TPOESKTH, HACAMIIEPE]T /ISl IPOMHUCIOBOTO CEKTOPY.

AHani3 pi3HUX HAayKOBUX Mpailb, 30kpema B.JI. Ocenpkoro [1], O.I'. Mitan [2],
J03BOJIMB BCTAHOBUTH, IO IHBECTULIMHHUN MPOIEC MPEACTARISLE COOOI0 KOMILIEKC
3aXO0/iB, CIIPSIMOBAHMX HA PO3BUTOK HAYKOBO-TEXHIYHOIO MPOrPECY 3 MOCHiIOBHUM
OXOIJIEHHSIM CTaJAiil po3poOKM ¥ BOPOBAIKEHHS HOBITHIX a00 BIOCKOHAJIECHUX
TEXHOJIOT1H, MPOAYKTIB, TOBapiB ad0 MOCIYr 3a PaxyHOK BKJIQJCHHsS 1HBECTHUILINH B
3JICKHOCTI B1JI CKOHOMIYHOI'O Ta COLIIaJIbHOI'O CCPCIOBHINA, OCKLILKH PO3poOKka abo
BIPOBA/KCHHS 1HHOBAIIITHOTO MPOIYKTY UM TEXHOJIOTII MOTpeOye 3HAYHMX BUTPAT
pecypciB, SKi 1HBECTOpPHM MParHyTh OKYIHUTH 3 METOI OTPUMaHHS NPUOYTKY BIJ
3MICHEHHS BKJIaJeHb. JlepikaBa, peryirordd 1HBECTHIIIMHHUI Tpoliec, BIUIMBAE Ha
GhOpMyBaHHS CHPUSTIMBOTO I1HBECTUIIMHOTO KIIMATy Ta OXOIUIIOE KOMILIEKC
3aXOJiB, CIPSIMOBAaHUX Ha TMIABHUIICHHS (HIHAHCOBOI CIPOMOXKHOCTI, TOJIOJIaHHS
JTUCTIPOTIOPIIIN Yy PETiOHAIBHOMY PO3BUTKY Ta JOCSITHEHHS CTaJoro €KOHOMIYHOTO
3poctaHHs. Lle nae 3Mory cTUMyIIOBaTH HAIXOKEHHS 1HBECTULINA 3 PI3HUX JIKEPE
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(¢iHaHCYBaHHs, CHPSIMOBYIOUMCHh Ha (OpPMYyBaHHS JOCKOHAIOIO I1HBECTHUIIIMHOTO
CCpelOBUIA, B AKOMY TIapMOHI30BAaHO IHTCPECH BCIX YYACHHKIB I1HBECTHUIIHHOIO
IIPOIICCY, TOCATHCHHSI CKOHOMIYHOI OC3IICKH Ta CTIMKOCTI JACPKaBH 13 3a0C3IICUCHHIM
KOHKYPCHTOCTIPOMOYKHOCTI HaIllOHATBHOI MPOYKITIT Ha CBITOBUX pPUHKAX.

Tak, aHaji3 IHBECTHUIIMHOI JISJIBHOCTI TMPOMUCIOBOTO cekTopy 3a 2000-2012
poku [3] NO3BOJIMB BCTAHOBHUTH Te€, 110 32 YMOB HE3HAYHUX OOCATIB (hiHAHCYBaHHS
IHHOBAIIMHUX TPOIIECIB 32 PAXYHOK JE€PKaBHOTO OFOMKETY, BITYM3HSAHI TTPOMHCIIOBI
MiIIPUEMCTBA MalOTh 3HAYHUW PIBeHb PHU3HMKY 3a3HaTH 30UTKIB BiJl BTpaTH
IJIaTOCIIPOMOSKHOCTI 3 YpaxyBaHHSIM TOTO, 110 OUTBIIICTh IHBECTHIIIN, BKJIAJICHUX B
IHHOBAIIIWHY JiSJIbHICTh, € JOBTOCTPOKOBUMHU. I3 3MEHIIIEHHSM BJIIACHUX KOIITIB, SK
nokaszayia cutyarlis B kiHii 2012 poky, IpOMHCIOBI MiJIPUEMCTBA HaMararoThCs
MpUBa0IIOBATH 1HO3EMHUX IHBECTOPIB, HE 30CCPCIDKYIOUNCHh Ha 1HIIUX JpKepeax
(dIHAHCYBaHHS, KyJH BXOJATh TEPCBAXHO KpeaWTH. [lpu 1mboMy oOcsru
(¢iHaHCYBaHHs 3a PAaxXyHOK JEp)KaBHUX KOIITIB, SK MPAaBHJIO, 3MEHIIYIOTHCS ado
piame — 301TbUIYIOTECS Y HEBETUKOMY TEMIMi, MOPIBHSAHO 13 30UIBLICHHSAM TEMITY
3pOCTaHHS IHHOBAIIMHMX BUTpPAT 3a paxXyHOK 1HO3eMHHUX iHBecTOpiB. [IpoTe, 32 yMOB
HEBHCTAuaHHS TOTCHILIMHNX 1HO3EMHHUX 1HBECTOPIB, SK IPOLIIOCTPOBAHO Y
MOMNEpPEe/IHIX  pOKax, VYKpPaiHCbKi  MPOMUCIOBI  MiJIPUEMCTBA  HaMararoThCs
30Cepe/DKYBATUCh Ha TIJIMPUEMCTRBAX, OaHKaxX Ta HACENeHHi, IO BPEMITi-pelT
MPU3BOJUTL JIO 3MEHINECHHS 1X 1HBECTUI[IMHOIO TOTEHI[any Ta 301JbIIeHHS
MEePEePO3NO/ITY 1HBECTUIIMHUX KOMITIB Yy cdepy cHokuBaHHSA. TyT y OUIBIIOCTI
BHUIAAKIB JIep)KaBa HaMara€ThbCs 30UIBIIMTH BUTPATH Ha 1HHOBALI, IO O3HAYAE HE
BpaxyBaHHS JEP/KABOIO IOTEHIIMHUX MOMXJIMBOCTEH MPOMHUCIOBUX TiIIPHEMCTB
3MIMCHIOBATH 1HBECTHUIIIMHY JisJIBbHICTD 3 IHIIUMH KpaiHAMM CBITY.

Ha mnam mnornsa, OCHOBHMM (DaKTOPOM TIOCWJICHHS BIUIMBY JEpXaBU Ha
IHBECTUIIIMHHUI mMponec B TMPOMUCIOBOCTI YKpaiHM € CTBOPEHHSA TEXHOMApKiB,
BI/IHOCHO SIKMX Jiep>KaBa 3JIIMCHIOE OCOOJMBY €KOHOMIUHY MOJIITUKY, II0 HAJacTh
MOXJIMBOCTI HAJIaTOAMTH TICHUM KOHTAaKT MIDXK JIEp’KaBOl0, 3alliKaBJICHOW Y
HAJIXO/DKEHHI IHBECTHIIM B I1HHOBAIll, BUINMMHM HABUAILHUMH 3aKjJIaJaMH, SKI €
JDKEpenaMu 1HHOBaLIMHUX 17ei, Ta Ol13HecoM, 34aTHUM (iHaHcyBaTH 1HHOBalli. Lle
noTpedye yIOCKOHAJICHHS OFOJPKETHOTO 1 II0JIaTKOBOI'0 3aKOHOJIABCTBA 13 BHECEHHSM
HEOOXITHUX 3MiH Ta, BIAMOBIIHO, PO3POOKM Takoi cTpaTerii 1HHOBAIIMHOTO
PO3BUTKY, fiKa O MOBHICTIO 33JOBOJIbHHJIA HACEJIEHHS, [0 CIPUATUME ITiIBUIICHHIO
MONUTY Ha IHHOBAIIIMHI MPOEKTH Ta 301TBIIEHHIO KBATI(iKOBAHUX KaJIpiB.
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