YOK 631.115.19

IHBEC TMLIMHO-IHHOBALIMHUN PO3BUTOK
ArPONPOOOBONBYOI COEPH

NMPUYHOPHOMOPCBKOIO PEMOHY

[ O pmuieaa, kKaHAU0am exoHOMYHUX HayK, doueHm
Fada mo suevyeHHiD npodykmueHuy cun HAH Yxpainu, mKuis
¥ cTarTi poarnARYTO IHESCTHUINHO-THHOBAUIHHY AiAAbHICTE AK
EMIHAYANLHHE PaKTOD SKOHOMINHOMO DO3ZBHTEY KpainH. BH3IHaYeHO

OCHOBHI YMOBM, WO CNDHAKTL NOKDAWEHHK [HESCTHUIHHOMD KAIMaTy
T3 IHHOBaUIMHMX npouecie.

8 cTatee pacoMoTpEeHa HHBESCTHUHOHHO-HHHOEBIUHOHHIA
AeRTeNbLHOLTE KIK EE‘HHhrﬁ ¢EKT€|F IKOHOMHY2CKONO DazBHTHA
CTDaHB. 'DJ'JF'-E',&E.-'?-EHbr OCHOBHE S POTOBHA, KOTODBE BITHARKLT HA
VayHdlWasHe HHESCTHLUMOHHOMND KAHMaITE H HHNOBIUHOHHEIE NMPOLSCE.

[Moctanoeka npofiremm. Ji Bctynmom olwwocti kpain zo COT
MIAHAPOIHI IHBECTHUIIHO-IHHOBALILHI OpOUecH B OAraTboX CAVY3AX
HALIIOHA\DHIE HOHOMIX IHAYHO AKTHEISVBAANCD 1 HAOPAAW HOBUX MAC-
WTAOIE Ta SKOHOMIMHOI Ba#AMBOCTI IVA KpPAlH. ¥ LUDBOMY KOHTEKCTI
OCOOAMBOTO 3HAYEHHA HAOVBAE JOCALI#EHHA NHTAHD BOAMBY 3MIH
npasiy Toprieal (nmicaa Beryny do COT) Ha oOcArH  3a\y4eHHSA
iHoseMHNx HBecTHUUL [ lpAMi 1HOZeMHl IHBeCTHUII — OJHe 3 HANRCKpA-
BILNX ABHI CBITOBOl exoMoMiki. CboTogHl OaraTo qipM aKTHBHILIE
pO3INpHKTD CBOH JIAADHICTD 3a pVOeeM 33 pPAXVHOK MDAMIX
IHBECTHUIL, 1 PAKTHYHO BCl KOHOMIKH HA CYVYACHOMY ETAN KOHKYVDVHITD
34 3AAVYEHHA HKAMITAY TPDAHCHALIOHAADHIX HOMMAHLUI — ¥ DE3VADTATI
rACDANDH] DIHAHCOB] MOTOKM ZOCATAKTD HAJZSBIMANHO BHCOKOTO DIBHA.

AHals OCTAHHIX JocAil#eHb Ta nvbukagin. Y MisHApOIHNUX
Ta BITYHSHAHIX 3acO0aX MAcoBOl IHMOPMALIl HHHI 3 ABMAOCA OaraTo
OVOAIKAL 3 A0OCALIMYBAHOL MpobieMH, AKl 3Je0LAbLIOTD aHAASYVHTD
MO3HTHEH] PESYADTATH Ta HETATHBHI HACAAKHN WOJ0 BCTYIOY ¥ KpAIHN 10
COT, idsecTiuiiiHO-IHHOBaUiMI npoueci. Haflolibwe Ul nUTaHHA
pozkputo ATl Tazyupriea, [\ Cazomuem, HD. Rapakasm, J.
hpucanosima, B. Hosuupkim, C. Mapuenron, €. Caservesim.

Olanas B OyOAKaUIAX HeJOCTATHDO VE&rM MPHILVEHO BILMBY TAO-
DANBAL TOPTIBAL HA AKTHBISALNK MIHHAPOIHNX HBEC THLIHO-IHHOBA-
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UIIHEX NpOLecisB, I0CBLIY 3apVOLAHIK KpalH V MLIBHILEHH] IHBEC THLI-
HOL OPHBAOANBOCT] CLABCHKOTO TOCMOJAPCTEA.

Iloctanoesa saBaaHHA. JaBIaHHAM UIE] CTATT] € V3ara\bHEHHA
OCHOBHMK ACTIEKTIB, LU0 MIATBEpI#VHOTh MOSHTHBHII BMANE |HBEC THLIH-
HO-IHHOBALIMIHIK TPOLECIE HA CTADLADHIG], KOHKYPEHTOCTIPOMOMHNIN 1
CTAAMI PO3BUTOK HAIOHANDHOI ArpOMPOI0BOALYOl Crhepll.

Bukiray ocHoBHOro martepiaiy AoculaeHHs. Husl npadl iHo-
SEMHI [HBECTHLIL B VEPAIHCDKY EKOHOMIKY & 3HAUHO HMMUIMIN, HI# B
IHWNEX KpalHax cBiTy. (OgHask Bme € NosUTHBHI 3pywenHA. (Oocar
NpAMHE 1HOZeMHNK [HBecTHUll B Ywpaldy wa 1| ciuwa 2007 powsy
craqosue 211860 maw. gon. CLUA 1 soivbwmsca v nopiBHAMHL 3
obcarom Ha | ciuna 1993 1a 2006p. v 43 pasu 1 va 23% siznoslano.
OcHoBHA 4acTHHA — L€ IHBECTHLL ¥ BHCAAIL PYROMOTO | HEQYXOMOTo

maiina (60.5%) ta rpowosl saecsn (168,8% ). Hafolbunmm iHsecTo-
pavu & Hepeazentu 3 CLIA (19%), Kinpy (95%), Pocilicorol

Megepauit (9.0%), Ascrpi (8,9%), Beiuxoopuranii (6,2%),
Hligefuapit (4.7%), Hizepranais (4.4%), Hivewunnu (3,4%). Be-
AMHIEL HTEpeC V IHEECTOPIE LWOJ0 BHAAJISHHA CBOTO HAMTANY BHKAHA-
KTh Takl TAAY3] HAPOJHOTO TOCTOAAPCTEA, AK BHYTPILHA TOPCIBAR —
22 4% a0 saraibHoro oOCATY, XapuoBa npomuciosicte — 14,3%,
MAWHHODYIVEaHHA | MeTaroobpobka — 12,8% ., wopHa 1a soabopo-
Ba smetarvpria — 2,0%, soemiwss Toprisamn — 4.4%, xmiuxa
npoMucAoBicTe — 3,9%, npouucaosicTe OvaMaTepianis Ta OVIIBHH-
utse — 2,7%. Clibcbke TocnojapcTBO & IHBEC THLIHHO HEMPHBAO-
AMBOM TAAV33HD.

Mooiisysamn HBecTHUIIHI pecypCH MOMHA LAAXOM 3aAVUEHHA
J0 IHBECTHULIHOTO MPOUECY B DETIOH] PIHAHCOBO-KPEIWUTHHE VCTAHOEB 1
BUKOMICTAHHA 1A |HBECTVBAHHA HATPOMALMEHIN DAHKAMIT DIHAHCOBHI
noterumiar. Mogein yonhusoro @yHKUIOHYBAHHA NOpedOpMEHOTD CLiD-
CHKOTO TOCTOJAPCTBA AK Y KPalHW, Tax i | |pl4opHOMOPCDKOTO perTioHy
NOBMHHA OVIVBATICA HA OCHOBl COPOLIEHOTD JOCTVIV AT DONINOHEMCTE
10 MOpIBHAHO JelUeBHY A0BTOCTPOKOBHE KpeauTis. JrA uporo efesTH-
BHIIIE MAaE CMOPAUKBATH CHCTEMA JepaBHOI NIITPHMEN CLADCDEOTO
TOCT0JADCTEA.

[lepcnesTHBHIM  TeperoM MONOSHEHHA DIHAHCOBHE pecypcis
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CLADCBKOTO TOCTOAAPCTEA pPETIOHY € pPOSBHTOK IMOTEYHMX BLIHOCHH,
OCKLADKH HISTLCA NP0 HAJAHHRA KpeIMTIE ML 3acTAasy THX 00 6KTIS, HA
Akl HE BOAMBAE HOAAULA (3eMA, HEPYROMICTD, VCTaThyBanHA). Cepeg
HINNX J#epel IHBECTYBAHHA CALL BLIMITHTH TAKOM MYHIUMMAADHL Mo-
MK, NpoJas 00 EKTIE He3aBepLISHOTO OVIIBHULTEA, 3a0lUAJ#eHHA
HACEWEHHA TOLLO.

Pyx HBecTUINiHNX HAZXOZ#EHD ACPAPHOTO CTPAMYVEAHHA B PETIOHI
He € TIpONOopUiHIM. -lepes HHSLKY IHEeCTHUIHY aKTHBHICTD IHOZeM-
HIX KOMMAHI, HepBHOMIDHIO] PETIOHANDHIIN pO3NOJLA IHBEC THLUTHNK
HAIXDI#EHD | BHCOKIIT pIBEHD MOTPE0N EKOHOMIKI ¥V 3ANVUeHH] KamiTa-
AV 0CODANBOI AKTVAADHOCTI HAOVBAE TMTAHHA BH3HAYEHHA TPIOPUTETIE
IHB&C THUITHOL IWMADHOCTL, BHOODY 11 HaleeKTHBHILNK HATMPAMKIE Ha
(IBHI OKDEMIX MLINMIEMCTE, TAVYV3el, PeriodiB, WO NOTPpeOyVE BLINOBLI-
HOl IHPOOMALILL TP0 IHEBECTHUIHY NPHBACAMBICTD Ta OOrpYHTVBAHHA
METOAMYHIX OCHOB 11 BHSHAYEHHA. BonspeTizams  mBecTIMIIHOL
CTIPAMOBAHOCT] PETIOHAADHOTO DOIBHTHKY TOBHHHA CIHPATHCA HACAMIIE -
ped Ha pO3PODKY KOHLEML A00 MNPOTPaMIl 3AAVUEHHA IHBECTULL B
EROHOMIKY perioHy (MicTa) 3 4iTHM BHSHAYEHHAM KODOTKO- Ta JAOBTO-
TePMIHOBIX LILVell peanlsalll 0as0B0l NMPOrpaMi IHBECTVBAHHA, XAPAKTE-
PICTHEI TPOTHOSHWX HANPAMHKIE 1 ODCATIE Sa\VueHHA IHBECTHULL, a
TAKO®# BHIHAYEHHA (o OCBOEHHA HBECTHUIIHNK HATXDIHEHD.

B vMoBax NiABHIIEHHA CAMOCTIHOCT] PeTiOHIE BEANKOTO 3HAYSHHA
HAOVEAS BIIHAUEHHA DETIOHANDHNIX NOTPED B IHBECTHUIAX HA MPOIVHTIH-
BHIIl POSBHTOK CVD EKTIB TOCTIOZADMHOBAHHA 1 MOMAMBOCTEH LMX Cy-
O EKTIE oCBOITH oulkysaxl mBecTiull. PDakTiuno cTolTo muTadHa npo
CTIPOMOMHICTD PETIOHAADHOL IHPPACTPVETYV R ePeKTHBHO BUHKOQHCTOBY-
BATH 3A\V4YEHl TA 3aNO3MYeHl KOWTH AAA TIOKQHTTA MOTPED DETIOHIB.
JdosyMedTanHa QopMa Takol NonepegHMbpol OUIHKK NOTEHLHEK MOoM-
AMBOCTEIH MO#e OVTM HA3ZBaHa, HAMPHUKAAZL, AK  IHBECTHLIHI NacnopT
periony . (CMIlHKa HEeCTHUHHOTO TIOTEHLIANY MO#e, 3BHYAlHO, Cpllm-
TH KIADKICHHMI TepeOLbIIEHHAMI, ane V OyIb-AKOMY pasl € HeoDXLI-
ok, Pozpie Mmix 0amaHiM | peaibHO MOMANBEM OOCATOM OCBOEHHA
IHBECTHUL 3anNcBHHITD NOCEpeIHHKH HA IHEECTHULHOMY puHsy {DaH-
KIi, HBECTHUUIHI POHIN Ta KOMIAHI, TPACTH), AKI NPAUMFHTD ¥V HANQA-
MKY HACHYEHHA PETIOHANDHHE IHBECTHUINHNX TMPONOSHLLI AAA
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NMOTEHLNIHIX 1HBECTORIE.

CTiMyAKBaTH HBECTHUINHY AKTHBHICTD MOCAD O 3aNpoBal#eHHA
ALBIHTOBMX ONEPAL Ax opMH TAPAHTOBAHOTD TOBAPHOTO IHBECTVBAH-
HA. Wi BBamasMo 3a JoUlibHe 3aNpPONCHYBATH CTBODEHHA perioHAD-
HOTO AISHHTOBOTO POHIV BHPOOHIMIX MOTVHHOCTEN, KOTDME MOme
OVTH 400 CAMOCTUIHOW KOMEepUliHOK CTPYKTYVpoky, a00 TOCOPO3pAXKYH-
KOBOM \AHKOH B CTPVKTYRl MicueBol BHOHaBuol Baaan. Csok ziaib-
HICTh Tawlli GoHI 3JUICHHEBAB 0OH ¥V B3AaEMOJlL 3 BLINOBLIHHMN
MIHICTEQCTBAMI TA BLAOMCTBAMM, 3 IHIINMH pETIOHANDHHMH CTDVHTVDA-
MM, 3 OLINpHEMCTBAaMI Desnocepegubo. Vleta cTBopenHs Alsuxrosoro
POHIY — pALioHAADHE BUHKODHCTAHHA BHPOOHIUMIE NOTVaHoCTel (Baac-
HHX OCHOBHHX 3aco0iB) nianpusmcTe | opradizauil. JocarsesHsa Tawol
METH LILNKOM pEAANDHE, THM OLADILE, W0 V UDOMY NHTAHHL DepegyciM
nNoTpioHa opradizauiiiia poboTa, a PIHAHCOBL BUTDATH Ha  DOBKDVTRY
BlLIHocHo HeBekl. (odz He Ovae BracHHKOM MallHa, a BHROHYBATHME
POSN0PAFHHUDKD-KO0DIHHALIHL PVHKLL, Wo JAeAeTVHOThCA 3a NapT-
HEDCDKIIMI VI0LaMI.

Senualido, ePEeKTHBHICTD PeTiOHANDHOL HBECTHLHHOD MOATHKH 0a-
TATO B 4YOMY 3ANEHMTD BLI MOMMIIEHHA IHBECTHMUBHOTO KAIMATY B
Iepmasl B ulbwoMmy. JAA HaOMGxeHHR IHTepecis JepiaBl | perioHIs
BAXAMBO TIPOBOANTH POBPAXVHEN OANAHCOBHX MOJeAell pecypCHOTO
3A0€3NeYEHHA PETIOHANDHOID pPOIBHTKY, OCODAMBO Ha PIBHI MIMDETIO-
HAADHIK 3B A3kiB. Lle ZacTp MOMAMBICTD NIZBMUNTH IHTErPOBAHICTD
PETIOHIE ¥ KpAlHI. | OMY TpoGieMH NepenpodliiBaHHR, LHBepClsikal
BHpPOOHMLUTEA, KOOMEPALl HA DETIOHAADHOMY pIBEHL MOBMHHI CTATH Tpe]-
METOM JOCALTHEHD EKOHOMIMHOL HAVHIL

[uBecTiLliHIGL Npouec B YHPAIHL CTPMMYETDCA 4epes Te, WO ¥
Hat SaxkpiTa [HHOBauiiHa Hima. JA BlaAxpuTTA IHHOBauifiHol Hiwd
HeODXLIHO, WoD PHHOK ChopMYBAB NeBHI yMoBH. Ceped HIK oCoOAHEOC
BAX MBI HOBA CTPVHTYPA BLIHOCHMX LIH, HATPOMALMEHHA HeOOXLIHOL
KLADKOCTL ELADHIX KANITAAE 1 3HIGHEHHA CTABKH BIICOTHA TOLWO. ¥ Cl 11l
VMOBH TEpeKpUBATHCA OZHHM — JOCATHEHHAM TMOSHTHMEHOL QISHILI
M BapTICTH) BUOYCKY NMPOoIVKUI Ta BapTICTHY BUTPAT Ha Hel. Deane-
DEUHO, KOMILAEHKC CHARJHHX COUANDHO-TIOAITHUHME MpO0AEM Takox
CNPABARE BeANMesHMR BnAMs. Bpaidl HeoOXIMa NOAITHYHA CcTablib-
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HICTDh, 3 AKOl BUTLAMBAE CTAAMI EKOHOMIMHILI POSBHTOK.

¥ 2006 poul ocHOBHI 3VCHANA IHHOBAUUIHO AKTMBHMX MLINp-
eMCTE [ [pIMOpHOMOPCDRKOTO PETIOHY OVAH HAanpaBAeHl Ha MOJOAAHHA
npoOreM ¥V BHPOOHMUITEL MPOMHCAOBOl MPOJVHLI, MIIBMILIEHH] 11 KOH-
KYPEHTHOCTIPOMOMHOOCT] 33 PAXVHOK BIPOBALMEHHA HOBHK TpOTDE-
CHBHHX TEXHOMOTIUHMK TpOUECiE, OCOOAMED MANOBIAXOJHHX Ta
pECY pCO30e pIrakou s,

Hafinoumpesimmy HanpAMoM IHHOBAULHOl IAADHOCTI B perioH]
SAAMWASTOCR OHOBASHHA mpogvsull. Cepel HOBUX BIIE NpoIvKLIL
NepeBAXAS TPOIVKLIIA MUINPHEMCTE XIMIUHOI TIPOMHCAOBOCTI, Xap40oBo0l
Ta MUINQHEMCTE MALNHOOY IVEAHHA.

Cepea npotnes, fkl BHHIKAKTD B arponpoIoBoAbUill cepl perio-
HY TIpH BrpOBAJ#eHH] IHHOBALID], MOMHA BIJILVMTH Taxl:

* BLICVTHICTD HAVHOBO-TEXHIYHOL IHPOQMALIL [IOJ0 CAMMHX pO3D0O-

00K | [X BNpOBAL#EHHA HA NMUINPUEMCTEAX ¥ KpalH;

" HEBUMPABJAHO LOBTA | CHAAJHA MPOLEIVPA POSTARIY IHHOBALIN-
HIX MPOEKTIE 3 MEeTOH HAJIAHHA 1M MEeBHUX MLAbT;

* BUICVTHICTD efeKTHBHOl CHCTEMI PHAHCOBO-KPE AMTHO! TILTTPIMKI
IHHOBAUIIHO] JRALHOCTI 3 VPAXVBAHHAM | 30epeieHHAM CTELia-
ABALN MUINPHEMCTBA;

" BHCOKHI eKOHOMIMHII DH3HK V 3B ASKY 31 3HAUHNMH BHTpaTaMK
OPTAHIZALL BUPODHILITEA HOBOBBEEJISHHA | HEBHSHAYSHICTHY DUHKY
30V TY;

" MEBH] TPVIHOLUL B OJfp#AaHHl NIbIOBHE KpeIuTIs;

" HEBIAMOBLIHICTD KHYHHO0I HOPMATHBHO! Da3H B Y KPAlHl CYHacHO-
My pIBHH pPOSBHTKY CBITOBOl TEXHIKIL;

" HECTAYA OOITOBHX KOLUTIS;

* BIICYTHICTD KEAAIKOBAHIK HKAIPIE.

[oroBHOI MeTOM pOSBHTKY HAVKOBO-IHHOBALNHOL JIAADHOCTI Mae
CTATH MPOIOB#EHHA PODOTH [UOA0 BNDOBATMEHHA HOBITHIX TA PECYPCO-
S0epIralouix TEXHONOTIH B fHEpreTILl, TIDOMHCAOBOCT] 1 ArpoTpOMIAC A0~
BOMY KOMILAEKCL

Bucnoekn. Jadezneunti cTaOL\LHNWIL, KOHKYDEHTOCTIQOMOMHIOL 1
CTANMII pOSBHTOK HALNOHAADHOL ATPOOPOJOBOADYOL Chepll B VMOBAK
NpUCKOPeHHA TACOAN3all Ta IHTerpaull Jo Csponelicbkore mpocTopy,
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peTyny Jo COT momea e B ToMy BHOAIKY, KOAH Lefl poSBUTOK
31MICHIOBATHMATDCA HA OCHOBIL IHHOBAUUIHO-IHEec THUNHOL Mogeal. [ lo-
£IHAHHA [HEECTHUIIHO! TA HHOBALIIHOL JIR\LHOCT], BEAAJEHHA BHAYHIK
HOLLUTIE V CYVYACH] IHHOBALIHI TEXHOAOTI Ta BHPOOHUUTBO IHHOBALIL-
HHX MPOJIVKTIB CALT DO3TARILATH AK HANBAXLAMBILIY TEpeIVMOBY ede-
KTHEHOTO (PYHKUIOHYBAHHA BITUMEHAHOTO CLADCDKOTO TOCMOJAPCTEA Ta
IHIINX TaAV3eH arpomnpoioBoAbUol Chepd V BLIKQHTOMY HOHKYDEHT-
HOMY CepeI0BHLLL.
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