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YAK 658.152
I1.1. Cokypenko, O.D. Kpuwan

THBECTUIIIMHA ITOJITUKA [K EQEKTHUBHA ®OPMA
YIIPABJITHHA YXBAJIEHHAM IHBECTULHINHUX PIIIEHD

VY cTarTi BU3BHAYEHO OCHOBHI TOJIOXKEHHSI, Ha 0a3i siKuxX (PopMyeThCs iHBECTHUIliiHA
MOJIITUKA, a TAKOX HaJaHO PeKOMEHAAllii, 110 JO3BOJISIIOTh MiABUILIUTUA €(pEeKTUBHICTD IIPU-
WHATTST YIPaBIiHChKUX PillleHb 3 MUTaHb iHBECTYBaHHSI.

B crarbe omnpeneseHbl OCHOBHbBIE TMOJIOXEHUSI, Ha 0a3e KOTOPbIX (OPMUPYETCS UH-
BECTUIIMOHHAS TOJTUTHKA, a TAKKE MPETOCTaBICHB PEKOMEHIAIINU, KOTOPBIE MTO3BOJISIOT
MOBBICUTH 3P (HEKTUBHOCTb MPUHSTUS YIPABICHUECKUX UHBECTULIMOHHBIX PEILIEHUIA.

Substantive provisions which an investment policy is formed on the base of are certain
in the article, and also recommendations which allow promoting efficiency of acceptance of
administrative investment decisions are given.

ingecmuyii, ineecmuyiiHul npoekm, iHGeCMUYILIHA NOAIMUKA, YNPABGAIHCOKI pilleHHs

[HBecTulifiHa ToniTMKA 3a0e3Meuye KOMILIEKCHUI PO3BUTOK KpaiHW i
BpaxyBaHHS iHTEpeCiB yCiX IpyH iHBeCTULIIHOTO mpoliecy. Y 3B 53Ky 3 TUM, 110
iHBECTUIIiliHA TIOJiITUKA € KJIIOYOBUM €JEMEHTOM B YIpaBJiHHI MPUINHATTIM
IHBECTULIIHHUX PpillleHb, TEOPETUYHiI acmekTu il po3pobKu HabyBalOTh
0COOJIMBOTO 3HAYEHHS.

BpaxoByroun iHTepecuM YYaCHUKIB iHBECTHUIIMHOIO TIpOIeCcY, MOXKHa
BUIIIATA OCHOBHI (paKTOpH, 110 BIUIMBAIOTh HAa iHBECTUIIMHY MOJITUKY [2]:

1. HeoOxigHicTh 3a0e3MeYeHHsI JOBIOCTPOKOBOTO €KOHOMIUHOTO 3pOC-
TaHHSI BUCOKMMM TeMIIaMU, BIOCKOHAJEHHSI CTPYKTYPU €KOHOMIKU.

2. OuikyBaHHSI OCHOBHMX CYO’€KTIB iHBECTMIIIMHOI MOJITUKM (MiAmpu-
€MCTB i HaceJieHHs). Big ouikyBaHb 3a/1eKUThb, 3 OAHOTO OOKY, TEpMiH i piBeHb
3a011aKeHb, a 3 IHIIIOTO — OOCHT i TEpMiHM iHBECTULIINA.
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3. IligBuILIEHHST KOHKYPEHTOCIIPOMOXHOCTI KpaiHU Yy CBITOBOMY TOCIIO-
napctBi. Lleit ¢dakTop HaWOIbII 3HAUYLIMIA 11 iHO3EMHUX iHBECTOPIB, SIKi
OLIHIOIOTh TMEPCHEKTUBHICTh BKJIAAEHb B Ty a00 iHIIY KpaiHy 3aJIeXKHO Bif
KOHKYPEHTOCIPOMOXKHOCTI il Ha M100aJbHOMY PiBHi.

4. ObopoHo3aaTHicTb. el (akTop 3HMXKYE PU3UK BTPATU iHBECTULIN y
BUNAAKy BUHMKHEHHS BiliCbKOBUX KOchJIiKTiB Ha TEpUTOPii KpaiHU.

5. 3arajnpbHa eKOHOMiUHa cuUTyalisl (piBeHb lH(bJ'[HI_[ll BAJIOTHUIA Kypc)
CTaliIbHICTh B €KOHOMIlIi JO3BOJISIE OLIbII €(PEKTUBHO i Ha AOBILIMI TEPMiH
3aJy4yaTd iHBECTHILIIl.

6. IHBecTUIIHMIT KJTiMaT (3aKOHOMABCTBO, PU3WKM BKIIaeHb B KpaiHy
i KOHKpEeTHI MiANpUEMCTBA, iMIIXK i peryTallig KpaiHu abo MiANpUEMCTBA SIK
mo3uyJajabHuKa). MexaHi3M BIUIMBY IIbOro (akTopa 01M3bKMII 32 (DOPMOIO 110
MEXaHi3My BIUIMBY 3arajbHOI €KOHOMIYHOI CUTYyallii Ha iHBECTUILIIHY aKTUB-
HICTb.

7. PiBeHb XMTTSI HaceJeHHsI, 00CIru CIoXuBaHHS. [Ipu BHUCOKOMY piB-
Hi CMIOXKMBaHHS, 3HWXKYIOThCS 3a01IAIKEHHS Y HAaCceJeHHs, 1110 CIPUYMHSIE 3a
co0o010 i1 3HMKEHHs iHBecTuliit. [IpoTe, y LIbOMY BUITAIKY, MOXJIMBE 30i/1b-
LIIEHHSI HAaKOMUYEHb Y IIAMNPUEMCTB 3a PaXyHOK BEJIMKUX OOCSTIB IpoJax i
aKyMYyJIslil 3HaYHUX 00CsTiB MpUOYTKyY. Ajle Taka CUTYyallisl MOXKJIMBA 3a HasIB-
HOCTi BUCOKOI peHTa0eIbHOCTI.

8. PiBeHb pO3BUTKY PMHKOBOI iH(GpaCTPyKTypH. SAKIIO pUHKOBI iHCTUTYTH
He PO3BMHEHi, TO TpaHcHOpMaLis 3a01UaAKEeHb B iIHBECTULIi1 YCKIAAHIOETHCS,
1110 Belle OO 3HVDKEHHSI TeMITiB €KOHOMIYHOIO 3pOCTaHHSI.

9. Exonorig. Ha choromHiuiHiii n1eHb €KOJOTIYHMI (haKTOp MOXE CTaTu
I Iep>XaBA OJHWM 3 BUPIIIAIBHUX MpU (OPMYBaHHI iHBECTUIIIHOI TTOJIi-
TMKHW, OCKJIbKW CTaH MOBKULISL T03BOJISIE OaxkaTu Kpaioro. Tak, 3a JaHUMU
®onny «['poMancbka mymka» 72% HacelleHHS YKpaiHM He 3aI0BOJICHI CTAHOM
JIOBKIJIJISI, MPUPOAU B MiCLi BJIACHOTO MPOKUBAHHS.

l'ooBHMM HeraTMBHUM (DaKTOPOM HACEJI€HHsI BBaXKa€ BUXJOIHI rasu
TPAHCIIOPTHUX 3ac00iB (45%). Y BeIUKUX IIPOMUCIIOBUX LIEHTPAaX HA3UBAaIOTh,
pa3oM 3 BUXJIOITHUMM Tra3aMu, poboty (adbpuk i 3aBomiB (25%). Kuteni ma-
JIMX MICT i cij1 6ayaThb roOJ0BHY TMPUYMHY HE3aJ0BiJIbHOIO CTaHY MOBKIIS B
MoOYTOBIi MOBEIHII TIoAei, Oe3XKaIbHIN 10 TPUPONH (37% i 47% Binnosin-
Ho). TakuM yrHOM, po3poOKa HOBUX TEXHOJOTii, CIIPSIMOBAHUX HA 3HUXKCH-
HSI BUKMIIB IIKiTJIMBUX PEYOBUH B JIOBKIJISI MOXKE CTaTU OJHUM 3 leOpI/ITeT—
HUX 3aBJaHb iHBECTULIIAHOI MOMITUKU AepxaBu [1]. I'pyHTyrouuch Ha aHali-
3i BIUIMBY BKa3aHUX (paKTOpiB, OpraHU AEp>KaBHOI BJIaaWd MOBWHHI (hopMyBa-
TU 3aBJAHHS iHBECTULIIMHOI MOJITUKM, i peasi3oByBaTU TaKTWYHi 3aXOAW MJIst
1X TOCSATHEHHSI.

TakuM YMHOM, CYTHICTb iHBECTMLiAHOI MOJITUKMW MOJSIra€ B TOMY, IO
1€ KJIIOUOBMI CIIOCIO Nep>KaBHOIO peryaloBaHHSI iHBECTULIIMHOTO IIPOLIECY.
Ha Hel BrinBaloTh 9K €KOHOMiIYHI ¢)aKT0pM (piBeHb KUTTS HACEJICHHS, KOH-
KypeHTOCHpOMO)KHICTb KpaiHM Ha CBITOBOMY piBHi, iHBECTHUILIIMHMI KJIiMar,
TOILIO), TaK i psia iHIIKMX (0OOPOHO3MATHICTh, €KOJIOTIsS).

st BU3HaAUeHHS €(PEeKTUBHOCTI MPUIHATHX 3aXO/iB i Mpolecy peaisarii
iHBECTUIIIHOT MOJIITUKK «post factum», oTpuMaHHsS QaKTUYHOI i aHATITUYHOT
iH¢opMmalii a1 po3poOKU HOBOI iHBECTULIIMHOI TOJITUKU, (DOPMYIIOBAHHS 11
LiJIeH 1 3aX0[1iB BUPOOJISIETHCS OLIHKA iHBECTULIMHOIO KJiMaTy, L0 XapakKTe-
pM3ye piBeHb NMPUBAOJIMBOCTI Cy0’ €KTa JUIsT iIHBECTOPIB.
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Mu MoXeMO0 3ampornoHyBaTH TaKi OCHOBHI (DYHKIIi1 iHBECTULIIMHOI MOJIi-
TUKU:

— €KCNepTU3y iHBECTULIIMHUX MPOEKTIB;

— (bopMyBaHHS TI€PeJTiKYy iHBECTUIIIMHUX MPOEKTIB i BUBHAYECHHS TTPiOpU-
TeTiB JJIs1 BKJIIOYEHHS iX B Pi3Hi JepxkKaBHi Iporpamu;

— (bopMyBaHHS CIPUSTIMBOrO iMiIXKy AepKaBU Ha CBITOBOMY PUHKY Ka-
niTany;

— pO3pOOKY i pealizallilo rapaHTiiHUX i 3aCTaBHUX MEXaHi3MiB Ipu 3a-
JIYYEHHIi iHBECTHULii B MPIOPUTETHI MPOEKTH;

OCHOBHMMM cITOCO0aMM i MeToAaMU peajtizallii iHBeCTULIIHOT MOJITUKY
MOXHa Ha3BaTu [3]:

— 3aKoHOAaBuy 0a3y (aIMiHIiCTpaTHUBHI CIIOCOOM pETyJIIOBaHHS iHBECTU-
LiIAHOTO TPOIIECY);

— IPOTHO3yBaHHS, AepKaBHE MPOrpaMyBaHHS, MOHITOPUHTI i peryitoBaH-
HSl IHBECTULIAHOTO MpPOLECY;

— (piHaHCcyBaHHS 3 O0MKeTy (CyOcuii i CyOBeHIlil);

— JIep>KaBHE MiANPUEMHUITBO.

Buxopsium 3 MeTH HOCHIIKEHHSI, OCHOBHY yBary HEOOXiZHO IPUAIMTU
METOMIaM peaJti3allil iHBeCTUIIIIHO]I TTOJTITUKHU, CIIPSIMOBAHOI Ha CTUMYJTIOBaHHS
iHBECTULIIIHOTO TIPOLECY.

OcHOBHMMM Cy0’€KTaMU iHBECTHMLIITHOI TTOJIITUKN BUCTYIIAIOTh iHBECTOPU
i KOpUCTyBayi 00’€KTiB iHBECTyBaHHS. XapaKTepPHOI OCOOJUBICTIO iHBECTOPIB
€ BiAMOBA Bill HEeraifHOro CIIOXKMBAaHHsSI HAsSIBHUX KOIUTIB Ha KOPUCThb 3a0BO-
JIEHHSI BJIACHUX HOTp66 B Maf/’I6yTH50My Ha HOBOMY, BULLIOMY PiBHi.

B OpFaHl3aHII/IHOMy BiTHOILIEHHI rpotiec YIOPaBTiHHS CKJIAIAETHCS 3 MiATOTOBKU
MNPUIAHSTTS i peam3auu ynpaBHlHCbKPD( le_[eHb KaTel"Oplﬂ <<y1'[paBIIIHCbKe pH_HeHHH»
BiloOpaXkae MMHAMIKY YIPaBIiHHS, JOCTIIKEHHS SIKOI TTOB’sI3aHe 3 PO3IJISIOM 3Mic-
Ty caMoi Jii, a TaKoxK (hOPMyBaHHSI i 3MiHCHEHHST MPOLIECY YIpaBIiHHS

V 3B’S13Ky 3 TUM, 10 iHBECTHUIIiliHA MOJITUKA € KJIIOYOBUM €JIEMEHTOM
YCiX iIHBECTULIIMHUX pillleHb, TEOPETUYHI aCIeKTH ii po3p00KM HaOyBalOTh OCO-
OJIMBOTO 3HAYEHHS.

V poboTtax, NpUCBSIYEHUX LOMY TMMUTAHHIO, MPUBOAITLCS Pi3HI TPaKTYy-
BaHHS 3MicTy MOHATTS «IHBecTuiiiitHa TmomiTKa» [4].

3 Mo3ulliil UbOTO JOCTIIKEHHS, iHBECTULIINHY l'[O.J'IlTI/IKy JIOLLJIBHO PO3-
IJISIIATU SIK KOMILIEKC 3aXOMdiB i MepCIeKTUB PO3BUTKY IHBECTULIIAHOI MislIb-
HOCTi /Il 3aJy4€HHSI iHBECTULIIHHOrO MOTEHLialy 10 MPOLECY BiATBOPEHHSI,
CTBOPEHHSI ONTHUMAaJbHUX YMOB JJISI BKJIAAEHHS iHBECTHUIIil, 3a0e3reueHHs
CTiiKOTO COLiaJIbHO-€KOHOMIUHOTO PO3BUTKY KpaiHU.

TakoMy IOHSITTIO iHBECTHULIMHOI TMOJITUKM BiINOBiAAIOTh NMPUHLMON 11
(opMyBaHHS :

— EIHICTb MPaBOBOro MPOCTOPY iHBECTULIMHOI AisIIBHOCTI B KpaiHi i ak-
TMBHA NiATPUMKA iHBECTULIMHUX MPOLIECIB;

— CTBOPEHHSI CIPUSTIAMBOIO iHBECTULIMHOrO KjiMaTy i pO3BMHEHOI iH-
BECTULIiITHOI iH(PACTPYKTYPU;

— puBepcudikallisl iHBECTULIMHUX BKJIAACHDb 3 ypaXyBaHHSIM CIeIndiku
PO3BUTKY MYHIIIUTIAJIbBHUX YTBOPEHB;

— 3MmilaHe (AepkaBHO-TIpUBaTHe) (iHAHCYBaHHS BMCOKOE(PEKTUBHUX
IHBECTULIAHUX MPOEKTIiB Ha KOHKYPCHili OCHOBI IpU 30€peKeHHi CyBOPOIo
KOHTpPOJIIO 32 BUTpayaHHSIM OIOIKETHUX aCUTHYBaHb.

210



ISSN 2074-5362. €eponeiicokuil éexmop exonomiurnozo pozeumxy. 2010. No 1 (8)

VY nocnimkeHHSX BITYM3HSHUX i 3apyOi’KHUX aBTOPIiB 3aCTOCOBYIOTHCS YO-
THUPU METOIM iHTerpallil YMCIOBUX 3HAaY€Hb MOKA3HMKIB, 1110 XapaKTepU3YIOTh
IHBECTULIIAHMIA KJIiMaT: 3arajibHa 3a CyMOIO MiClib, 1110 3aliMa€ KOXXHMIA Biano-
BiIHMII MMOKa3HUK; MeTon «Pattern», 3ictaBieHHs 3a (pOpMyJIOl0 OaraToBUMIp-
HOI CepeaHbOI, CepeaHsI FeOMETPUYHA.

[lepmmit MmeToa, HAWNPOCTINMIA i HAOYHILIWIA, BU3HAYAE TUIBKU PAHXKMU-
pyBaHHS 00’€KTiB 3a KpUTEpieM «Kpaile, ripuie». Ha BiamiHy Bia uboro me-
TOAy, iHIII TpU — cepeaHs reoMeTpUuHa, OaraToBUMipHa cepeaHs i MeTo.
«Pattern» g103BOJISIIOTh BU3HAYUTH IHTETPAJIbHI PiBHEBI XapaKTEPUCTUKH.

[TaTepH-aHai3 3a1eXuTh Bl BUOOPY CUCTEMU BiJIiKy. ¥ 3B’SI3KY 3 TUM,
110 BUKOPHUCTAHHS LILOIO METOAY BMMAara€ KpoOIIiTKOI poOOTH i3 CTBOpPEHHS
KaprorpadiyHoro martepiajay, MOro pigkKo 3aCTOCOBYIOTb IIpU CTBOPEHHI peli-
TUHTIB.

V uiii eKcnepTHO-PEUTUHIOBIA METOAMIII 3aCTOCOBYETLCSI OCTaHHINl Me-
TOI, CYThb SIKOTO TIOJIATA€ B TOMY, 1110 YUCJIOBE 3HAUYE€HHS OyIab-sKOro (hakTo-
piaJIbHOTO TIOKa3HWKAa B CEPEIHBOMY MO YKpaiHi JopiBHIOE 1. Y pesynabrari
CKJIaJlaHHSI OTPMMaHMX HOPMaJli30BaHUX BEJIMYMH BM3HAYalOTHCS CyMapHi iH-
TerpajbHi piBHi iHBECTULIHOIO KJiMaTy KpaiHu. [js1 Toro, mo0 iHTerpaib-
HUI piBeHb IHBECTULIIAHOI MPUBAOIUBOCTI a60 OTro CKJIag0BOI YACTUHU — iH-
BECTULIiMHI PU3MKU 3 BiAMOBIAHUM CepeaHiM piBHEM, IPUIHATUM 3a 1, Ta iH-
TerpajbHi HalliOHAJIbHI KOe(illiEHTA HEe 3ajiexXall Bil KiJIbKOCTi ITOKAa3HUKIB,
110 3BOAWJINCS, CyMapHi KOeilliEHTH OUTITHCS Ha KUIbKICTh iHTErpOBaHUX
MOKA3HUKIB i MEPETBOPIOIOTLCS B MPUBEACHMIA iHTeTpaJIbHUI KoedilliEHT piB-
HSI IPUBAOIMBOCTI iHBECTULIIMTHOTO KJIiMAaTYy.

3 TOUYKM 30py LiJIeil DOCTiMKEHHS TaKWi IiaXig MOXKHa 3aCTOCOBYBATH
IJIST OLIiIHKM MpUBAOJMBOCTI iHBECTULIIHOrO KjiMaTy i MOOYHOBU PEUTUHTY
IHBECTULIIHOI IPUBaOIMBOCTI B Iporeci GopMyBaHHS iHBECTULIIMHOIL ITOJIITH-
ku. lle m103BOMMTH OpraHaM yIpaBIIiHHSI 00’€KTUBHO OIIIHIOBATH iHBECTUIIiIHI
pecypcH i pU3MKU TPH 3aJyuyeHHi iIHBECTOPiB i pO3MillleHHi iHBECTHUILIA.

JisIAbHICTh TMIANPUEMCTB COPSIMOBAHA Ha OTPUMAHHS NpUOYTKY, a Jep-
’)KaBHa TIOJIITMKA — Ha CIPUSIHHS PO3BUTKY KpaiHMW. Y TOM Xe Jac peaisarlis
BUCOKOE(EKTUBHMX IIPOEKTiB, 110 XapaKTEPU3YIOTHCSI BUCOKOK OIOIKETHOIO
e(PEeKTUBHICTIO, JO3BOJISIE TEeHEPYBAaTH HOBI JKepesa I iHBECTUIiI B OiJIbII
JIOBTOTPUBAJIi TIPOCKTH.

SIK TOKa3HUKM COLiaJIbHO-€KOHOMIUHOI e(MEKTUBHOCTI iHBECTULIIHOI
MNOJITUKA MU PEKOMEHAYEMO BUKOPHUCTOBYBATHU OLIHKY AiSUIBHOCTI KpaiHW,
«pe3yabTaTh» (BaJJOBUI MPOAYKT, PIYHUI COLIAJIbBHO-EKOHOMIYHUNA €(EKT BiI
peasizallii ycix iHBeCTULIITHUX MPOEKTIB), 1110 BigoOpaxkaroTh Oro, i BUTpaTH-
IHBECTMLIII.

binbr geTaqbHO MOKA3HUKU COLIiaJIbHO-€KOHOMIUYHOI €(PEKTUBHOCTI iH-
BECTULIIITHOI MOJIITUKU HaBeAeHO y Tab. 1.

BBII € y3arajpHOIOUYMM ITOKa3HUKOM €KOHOMIiUYHOI €(heKTHMBHOCTI i €
CYMapHOIO BapTIiCTIO CTBOPEHMX ToBapiB i mocuyr. CriBBigHomeHHs BBIT i3
3AiICHEHMMU iHBECTULISIMU BioOpaXka€ piBeHb €EKOHOMIUYHOCTI MEPeTBOPEHHS
pecypciB B pe3yJbTaTu (3aTpaTHUI acIeKT e(peKTUBHOCTI).

JoCATHeHHS 1IJTel iHBECTUIIIHOI MOJITMKA BU3HAYAETHCI 3a PE3YJIb-
TaTaM{ 3a TaKMMM ITOKa3HUKaMM, K 3MiHa IPUBaOIMBOCTI iHBECTULIIHHO-
ro KJjiMaty, NpUILIMB iHBECTULIN HA TEPUTOPilO, 30UIbLICHHS OTPUMYBAHOTO
COIliaJTbHO-€KOHOMIYHOTO €(DEeKTY.
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Tabauuys 1

Iloka3HuKM coUiaJbHO-eKOHOMIYHOI e)eKTHBHOCTI iHBeCTHLIfHOT MOTITHKH

Buau iHBeCTHLIIHHUX pillICHb
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ExoHOMIYHI TOKa3HUKHU
BasioBuii HalllOHAJIBHUI NPOJIYKT HA YTy HACEICHHSI +
Bignomenns npupocty BBII 3a pik 1o dakropis, "
10 HOT0 BHKJIMKAIN
Piunuii ekoHOMiuHMI edeKT BiJ peaizamii iHBeCTUIIN +
[IpupicT BaJIOBOr0 HAIIOHAJBLHOTO JIOXOLY +
[TpupicT KamiTaJIOBKIAJACHb Y JIIFOYUX I[IHAX +
[IpupicT KamiTalOBKJIAICHb 3a HKepeIaMu +
3MiHa 00CATIB TiAPSIAHUX POOIT +
3miHa 00CSITIB KaiTATOBKJIA/ICHb 33 00’ €KTaMH +
@DiHaHCOBI MOKA3HUKU
Unctuii 10X01 +
YucTtuii AMCKOHTOBAHUHN JJOXOJT + + +
Ingexc mpuOyTKOBOCTI IHBECTHIIII + + +
IH1eKC MPUOYTKOBOCTI BUTPAT + + +
Inyiexc mprOyTKOBOCTI IMCKOHTOBAHUX BUTPAT + + +
ITorpeba B 101aTKOBOMY (hiHAHCYBaHHI + + +
BuyTpimHs HopMa IPHOYTKOBOCTI +
MoudikoBaHa BHYTPIIIHS HOpMa MPHOYTKY +
JIMCKOHTOBAaHUI TEPMIH OKYIIHOCTI IHBECTHIII + +
TepMmiH OKYNHOCTI iHBECTHILIIT + +
CoiaibHi MOKa3HUKH Y BUTIIsIIL €EeKTy BiJI:
3MiHHU KIJIBKOCTI pOOOYHX MiCIlb +
BBEJICHHS Y JIi0 )KUTJIA, 00 €KTIB n
KYJIBTYPHO-TIO0YTOBOT'O TIPU3HAYCHHSI
3HMKCHHS 3aXBOPIOBAHOCTI +
3a0111a/DKCHHS BIJIBHOTO Yacy +
MOJIINIIEHHS JOPO’KHBO-TPAHCIIOPTHOI iH(pacTpyKTypH +
3MiHH PiBHS OCBITH +
3MiHM YMOB Mpalli NpaiiBHUKIB +

PitrenHs 1momno BUOOpY iHBECTUIIIIMHOI TTOJITUKY OLIIHIOETHCS 3a JOTTOMO-
rolo MOKa3HUKIB, BiAMiHHUX BiJ, BAKOPMCTOBYBAHUX JIS1 OLIHKM iHILMX iHBeC-
TULIAHMX pillleHb i HajJeXaTh 10 €KOHOMIYHOI rpynu. Lle moscCHIOETbCS BU-
COKOIO 3HAYYIICTIO iHBECTUIIIHOI MOJITUKU JJIs PeryJIOBaHHS iHBECTHIIili-
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HOI HisSIBHOCTI, 11 3arajibHOHALlIOHAJIBHUM XapaKTepoM i 3B’gI3KaMu 3 iHIIM-
MU pillIEHHSIMU.

InBecTULIIfiHA MOJITUKA I'PYHTYETHCS HA TAKMX OCHOBHUMX MPUHLIMIIAX:

— TIPIOPUTETH NIEPKABHUX iHTEPECIB;

— 00’€KTUMBHOCTI 11 eKOHOMiIYHOI OOIpYHTOBAHOCTI pillieHb, 110 MpUiiMa-
IOTBCSL;

— BIIKPUTOCTI i TOCTYMHOCTI JJIs1 YCix iHBecTopiB iHdopmallii, HeoOXis-
HOI JUIS1 30iAICHEHHS IHBECTULIMHOI AiSZIbHOCTI, 3a BUHATKOM BUIIAAKiB, IIE-
pendadeHMX 3aKOHOJABCTBOM IIONO iH(oOpMallii, 110 € AEPKABHOIO, CIYK00-
BO10, KOMEPIIIMHOIO Ta iHIIIOIO TAEMHMUIICIO;

— piBHOIpaB’sl iHBECTOPIB;

— MaKCHMaJbHill e(heKTUBHOCTI BUKOPUCTAHHS ASPXKaBHUX iHBECTUIIIi,
y TOMY YMCJIi KOIITiB, HAAAHUX Y paMKax Nep>KaBHOI IMATPUMKN iHBECTUIIIM-
HUX TIPOEKTIB.

HwuHi nipiopuTeTHUMM HampsgMaMy iHBECTULIMHOI MisUILHOCTI B YKpaiHi
€:

— po3pobKa i BOpoOBaIKEHHSI HAyKOMICTKMX TEXHOJIOTil, CIIPSIMOBAHUX
Ha MOJIIIUEHHS €KOJOrii, eHepro30epexXeHHsI, 30epeKeHHSI i PO3BUTOK pe-
CypcHOi 6a3u;

— BUPOOHULITBO €KCITOPTHO-OPIEHTOBAHOI MPOAYKIIii Ta MPOAYKIIii, 110
BUTICHSIE iIMITOPTHI aHAJIOTH;

— PO3BUTOK MEepepOOHUX BUPOOHULITB;

— PO3BUTOK TPAHCIIOPTHOI iHMPACTPYKTypH, 11O BPaxOBYE PO3MillleHHS
MIPOIYKTUBHUX CUJI;

— PO3BUTOK MAaIIMHOOYIYBaHHSI;

— BUPOOHULTBO i TTepepodKa CiIbChbKOrOCMOAapChKO1 MPOAYKIIIL;

— PO3BUTOK Majoro 0i3Hecy.

IIpote cepem HMX He BKa3zaHa colliajibHa CIIPSIMOBaHICTb, 1[0 BUMAarae
PpO3pOOKM COLIiaIbHOIO acMeKTy iHBeCTULiMHOI moiTuku. Lle 1ikom peajb-
HO, OCKIJIbKM IPiOPUTETHI HANPSIMM iHBECTULIMHOI MisSUIbHOCTI MOXYTh KOpU-
ryBaTHCS.

YyacHuUKaMM iHBECTULIMHUX CTOCYHKIiB € YKpaiHa, TpoOMaisgHUu i 1opu-
IWYHI 0cOOM, 10 BUKOHYIOTH (PYHKIIiI iHBecTOpa, 3aMOBHUMKA, IiApsSIYMKa i
iHIII (bYHKIIiT BiATTOBIMIHO A0 HOPMAaTUBHUX ITPAaBOBMUX aKTiB KpaiHU, PETyIo-
I0YMX iHBECTULIMHY HisSTbHICTD.

Y pamkax iHBECTULIHOI MOJITMKM iHBECTOPM MAalOThb PiBHI MpaBa Ha
OTpUMaHHS NEp>KaBHOI IMATPUMKM IHBECTUIIIHOI HisUTBHOCTI 32 YMOBHW BU-
KOHAHHSI BUMOT YKJIaJIeHO1 iHBECTULiITHOI yroau

BpaxoByloun BKazaHe BHILE MW BBaXXKaeMO, 110 IpM peajidallii iHBeCTH-
LIHOI TTOJIITUKKM CYy0’€KTU IHBECTULIMHOI MisIZIBHOCTI 3000B’s13aHi:

— IOTPUMYBATUCS AEPKAaBHOIO 3aKOHOMABCTBA;

— CIUIavyyBaTU MOJATKM I iHIII 0OOB’SI3KOBIi ILIATEeXi, BCTAHOBJIECHI ACpP-
>)KaBHUM 3aKOHOJIaBCTBOM;

— He JOMyCKaTU MpOsIBiB HEeAOOPOCOBICHOI KOHKYpPEHIIil i BUKOHYBaTU
BUMOT'M aHTHUMOHOIIOJbHOTO 3aKOHO/IABCTRA;

— BECTM i MOIaBaTU OyXTaJITEPChKY, CTATUCTUYHY 1 iHIIY 3BiTHICTh B MO-
PSIAKY, BCTAHOBJIEHOMY 3aKOHOJIaBCTBOM;

— 3a0e3edyBaTy BiAIIOBIMHICTh iHBECTUIIIMHOI MisSZIBHOCTI (HAIIpSIMiB,
0o0criB, ¢GopM iHBECTULIH, TOLIO) YKJIaAEeHi iIHBECTULIIAHIN yroai;
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— y pasi BUIUJIEHHS OIOIKEeTHUX KOILLUTIB Ha peajlizalilo iHBeCTULIMHOIO
MPOEKTY BUKOPUCTOBYBATH iX 3a LIJIbOBUM MPHU3HAYEHHSIM;

— BUKOHYBAaTM BMMOTM AEP>KaBHUX CTAaHIAPTIB, HOPM, MpPaBWJ i IHIIMX
HOPMAaTUBiB, BCTAHOBJIEHUX 3aKOHOJABCTBOM,;

— JNOTPUMYBATUCS BCTAHOBJIECHUX, Y TOMY YMCJIi MixKHAPOIHUX HOPM i BU-
MOT, 110 TIpea’ IBISIOThCS 10 3AIMCHEHHS iHBECTULIIIMHOI MisITbHOCTI;

— y HEOOXiZHMX BUMAAKaX MaTHU JdilleH3i10 a00 cepTUdikaT Ha TTpaBO 3/iii-
CHEHHSI MEBHUX BUIIB MiSUILHOCTI BiMIOBiIHO 1O TepesikKy poOiT i MOpsaKy
BUIAYi JIilIeH3il i cepTudikaTiB, BCTAHOBJIEHUX YMHHUM 3aKOHOIABCTBOM.
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YAK 658.589:334.72:621
B.B. Tamapinoe

IMPOBJIEMU YITPABJIIHHS IHHOBALIIMHOIO ALJIBHICTIO
MAJIUX I CEPETHIX IIIAITPUEMCTB TA IHCTPYMEHTU 11
AKTHUBIBALII (HA ITPUKJIAAI MAIIINHOBYAIBHOI I'AJTY3I)

VY cratTi OyJiu PO3KPUTI aCMEKTU YMPaBIiHHS iHHOBALIMHOWO AiSUTbHICTIO MaJluX i ce-
PeOHIX MiAIPUEMCTB MAIIMHOOYHIBHOI rajysi, IpOBEIEeHUI aHaji3 i JOCIIMKEHHS OCHO-
BHUX IIpo0JieM Mayioro 6i3Hecy B Mpoleci iHHOBALIilA.

B cratbe ObUIM PAcKpbITHI ACMEeKThl YMpaBAeHUS] MHHOBALIMOHHON NesTEIbHOCTbHIO
MaJIbIX W CPETHUX MPEANPUSATUIT MAITMHOCTPOUTEIBHOM OTpaciu, MPOBEeH aHaIu3 U UC-
cjeJoBaHMEe OCHOBHBIX MPoOJeM Majoro OM3Heca B Mpoliecce MHHOBALIUIA.

The aspects of management innovative activity of small and middle enterprises of
machine-building industry were exposed in the article, an analysis and research of basic
problems of small business is conducted in the process of innovations.

iHHOBAUILIHG aKkmueHicmb, Mmani nionpuemcmea, iHHO8AUil, [HHOBAUYIUHI cUCMeMU, HAYK0BO-
docnioui i 0ocniOHO-KOHCMPYKMOPCoKi pobomu

IHHOBaLiAHMIT LIUISIX PO3BUTKY YKPaiHChKOI E€KOHOMIKM TTOB’SI3aHUM
3 BUMOOpPOM HampsMiB akKTWBi3alil iHHOBAL[iMHOI MAiSUIBHOCTI 1 METOMiB
CTUMYJIIOBaHHSI TE€XHOJIOTIYHMX 3MiH B pPEajJbHOMY CEKTOPi €KOHOMiIKHW Ha
OCHOBI 3HAXOMXEHHS OajlaHCy MiX pallioHaJbHUMM ITOTpedaMu B CydyacHUX
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