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CTAH | MPOB/TIEMW IHBECTULINHOT AIA/TbHOCTI
Y MPOMWC/IOBOCTI YKPATHU

Y Ccy4acHMX YMOBaX HecCTabiflbHOro pUHKOBOIrO CepefioBuLLa, SIKE He 3aBXAW NO3UTUBHO BMN/INBAE
AK Ha e(heKTUBHICTb AiSNIbHOCTI MigNPUEMCTB, TaK i Ha EKOHOMIKY B Li/IOMY, BE/IMKOIO 3HaYeHHs Haby-
Ba€ BMBaKeHa IHBECTWLiHA NONITUKa, WO NoTpebye Bif MiANPUEMCTB NPUCTOCYBaHHA I aganTauii Ao
YMOB $K 30BHILUHbOrO, TaK i BHYTPILIHLOIO cepefoBula. EGeKTMBHICTL Ta XapakTep ynpasniHHA
iHBECTMLIiHUMM NpoLecaMn 6araTto B YOMY 3a/ieXaTb Bif iHBECTMLIAHOIO KniMaTy KpaiHu. PO3BUTOK
iIHBECTULiIHNX NPOLECIB B YKpaiHi XapaKTepu3yeTbCA 3HA4YHNM BigCTaBaHHAM iHBECTULiIHUX BKNafeHb
Bif IHBECTULLIHMX NOTPED, Pi3KMM CKOPOUEHHAM 06CArY IHBECTULIIA, MOTiPLLUEHHAM TX TEXHOMOTIYHOT Ta
BiATBOPIOBa/IbHOI CTPYKTYPW, 0OMEXEHUMI MOXX/IMBOCTAMM (DiHAHCYBaHHS IHBECTULLIN i3 PISHUX [Ke-
pen, WO HeraT1BHO BMN/IMBAE Ha BIATBOPOBa/IbHI NPOLECKU. Y LMX YMOBaX iHBECTULiViHA Chepa YKpaiHu
noTpebye NONINLWEHHS NPaBOBOT, COLia/IbHO-eKOHOMIYHOT, (DiIHAHCOBOI CKNaf0BUX, L0 [O03BOMUTL 3ay-
yaTu 6ifbLUMIA 06CAr IHBECTULINHMX KOLUTIB i CNpUATMME 3aralbHOMY CoLia/lbHO-eKOHOMIYHOMY pO3-
BUTKY [i€p>KaBW.

AHania HaykoBMX [MKepen Ta OCTaHHIX nybnikauid CBIigYMTb, WO AOCAIMKEHHIO npobiem
IHBECTYBaHHA MPUAINAETLCA BeMMKA YBara YKPaiHCbKMMU BYEHMMW-EKOHOMICTaMW, Cepef SAKUX
O. Amouwa, |. bnaHk, B.Teaup, HO. MakoroH, A. lMepecaga, B. X06Ta, i 3apy6iXXHUMU HayKOBLAMM
(C. bepeHc, I. bipmaH, /1. TiTmaH, B. Koanbos, k. KeitHe, A. Mapwann, Y. Lapn). Ane psg nuTaHb
NOMIMNLIEeHHS YMOB iHBECTULIAHOT AiSNIbHOCTI Y NPOMMC/IOBOCTI 3a/IULLAETHCA HEBUPILLEHNM.

MeTOl CTaTTi € 06rPYHTYBaHHS OCHOBHWX YMHHUKIB BM/IMBY Ha iHBECTULIAHY AiANbHICTb i BU-
3HAYEHHS LUNAXIB NONIMLIEHHS
IHBECTULIHOIO KNiMaTy, Ha 3acafax aHanidy AMHaMiK1U PO3BUTKY iHBECTULIAHOI AiSNbHOCTI B YKpaiHi
3a 2005-2010 pp.

IHBeCTULiHA cepa TICHO B3aEMOMOB’A3aHa 3 YCiMa rasy3saMu eKOHOMIKM | € OfHiel 3
HalMBaXKMBILLMX Chep maTepiaibHOro BMpo6HMUTBa. Y 2010 p. y 6yaiBHMUTBI npautoBano 995,4 Tuc.
yon., abo 4,9% HaceneHHs, 3alMHATOr0 B YCiX cthepax €KOHOMIYHOT AisnbHOCTI. O6CAr iHBeCTMUiIn y
OyLiBeNbHO-MOHTaXHI pob0TK 3a CiyeHb-K0BTeHb 2011 p. cknaB 45122,8 M/IH TPH, WO CTAHOBW/IO
111,7% Bip BignosigHoro nepiogy B 2010 p., a YacTKa Ba/lOBOr0 BHYTPILLIHLOIO NPOAYKTY, BUpo6/eHa
OyaiBeNlbHAMKM Ta MOHTXKHUMW OpraHisayisiMm BCiX OopM BMacHOCTI, cknana 2,9% Bif, 3arasibHOT 1A0ro
BE/IMYNHM MO HAPOAHOMY rOCMoLapCTBY.

3aranbHOeKOHOMIYHA Kpu3a, WO 0XOnuia NpakTUYHO BCi cihepyn CycninbHOro BUPO6HMLTBA, Npu-
3Befla A0 HabinbLl BaKKOro CTaHy came iHBeCTWLiHOI cthepn. O6CArM iHBECTULIAHOT AiSNbHOCTI Y
2010 p. 6ynn y 3,7 pasa HWK4e, HX Y 1990 p., a 06carm BUpobHULTBA B eKoHOoMILi y 2010 p. cknanu
6nm3bko 70% Big o6caris 1990 p. Y 2010 p. TeHAeHLis cnafy iHBECTULM [eLlo NpunuHuIacs, ogHak
CTaH B iHBECTULLINHI cepi 3aMLLIAETbCA He3a40BIIbHUM.

Y KOHTEKCTI CBITOBOI (hiHAHCOBOI KPW3W, a TaKoX MONITUYHOT HeCTabiflbHOCTI Ta eKOHOMIYHMNX
HeAO0MiIKIB CMCTEMW YNpaB/iHHA B YKpaiHi iHBECTULiiHKIA KnimaT y 2008-2009 pp. 3HA4YHO MOripLUMBCA,
XapaKTePHUM € 3Ha4YHWIA Bi4NAMB KaniTasy 3 YKpaiHW, 30KpeMa 3MeHLUEHHS 06CAriB iHBECTULIN Y Pi3Hi
cthepy ekoHOMiKM (Tabn. 1). He3gaxaroum Ha Te WO MPOLECU OHOB/EHHSA i PO3BUTKY BUPOOGHMYOrO
NOTEeHLia/ly BU3HAYarOTbCA CTAHOM iIHBECTULIAHOI chepn, rnboKa Kpnsa Nprnssena Ao 3HMKEHHS TemniB
OCBOEHHSA KaniTa/lbHNX BK/IafeHb i BBEAEHHS HOBUX BUPOOGHUYMX MOTY)KHOCTEW, 3pOCTaHHA 06CAriB He-
3aBepLleHoro OyAiBHULTBA, HU3bKMX MapameTpiB TEXHONOriYHOT Ta BiATBOPHOBA/IbHOT CTPYKTYP
KaniTa/lbHWUX BK/aAEeHb.

Ha puc. 1 HaBefeHO [MHaMiKy Ba/IOBMX KaniTa/lbHUX IHBECTULIA Y NPOMUCNOBOCTI, fKa
[IEMOHCTPYE He3HauHy CTabini3aLito B OCTaHHI ABa POKU.



CTpyKTypa KaniTaNbHuX iHBeCTULiiA, % [0 3aranbHOro obesry

Tabnuus 1

IHBeCTMUIT Butpatu Butpatu IHBECTULT
Pik B OCHC_)BHI/IIZ Ha Heo6_op0T!-|i Ha 5aniTanb- B HematepianbHi
KaniTan marepia/bHi HUIA PEMOHT aKTuBM
aKT1BM
2005 83,7 2,6 10,4 2,8
2006 84,1 17 10,7 31
2007 84,6 1,6 10,6 29
2008 85,7 19 10,1 23
2009 78,7 8,4 9,8 31
2010 79,7 6,9 9,7 3,7
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Puc. 1. Banosi kaniTa/bHi IHBECTWLiT Yy MPOMUCNOBOCTI
Ykpainny 2005-2010 pp. (3a gaHumu dep>KKoMCTaTy YKpaiHn)

Haibinbwi obcsarn kanitabHUX iHBECTULIMHMX BKNafeHb Y MPOMUCNOBOCTI 6yno 3pob/eHo y
2008 p. Y CTpYKTypi BasioBMX KarniTa/lbHWUX IHBECTULIA MPOMUCNIOBUX MiIANPUEMCTB Halbiblua YacTKa
npunazae Ha iHBeCTULIT B OYAIBHULTBO, NPpUAGAHHA MalLWH, 061aHaHHSA, TPAHCMOPTHUX 3ac00iB Ta Ka-
niTanbHi peMoHTW. Y 2005-2008 pp. cnocTepiranaca NoO3WTUBHA TEHAEHLA [0 3pOCTaHHA KaniTaslbHUX
BKNafeHb, a 3 2009 p. KaniTasibHi iIHBECTULLIT 3HU3UANCL. HeraTMBHOK TEHAEHLIEID € 3MEHLLUEHHS YacTKM
iHBECTULI, cnpsAMOBaHMX Ha npuabaHHA HOBMX 3aco6iB (3 38,2% y 2005 p. go 32,5% y 2010 p.),
KaniTanbHe 6yaiBHMUTBO (3 45,5% Yy 2005 p. fo 44,2% y 2010 p.) i kanitanbHUiA peMoHT (3 10,4% y
2005 p. p0 9,7% y 2010 p.).

AK CBIAUNTL puUC. 2, iICHYE TICHUIA 3B’S30K MiXK 06CAraMn KanitafbHUX iHBECTULiA Ta obcaramm
BBI Ykpainun. Y 2005-2008 pp. cnocTepiraeTbCA NO3UTUBHA TEHAEHLIA 30i/bLUEHHA KaniTaslbHUX BK/a-
AeHb Ta BBI, ofHaK Kp130Bi fBMLLA 4eL0 MOripLmnAn cTaH cnpas y (hiHaHCOBIN cdepi, y ToMy unchi y
cthepi iHBECTYBaHHS, L0 BTINNAOCHL Y MaiXke eKBIBAIEHTHOMY 3MEHLLEHHI 06CAriB iHBECTULLi SIK B OC-
HOBHWIA KaniTan, Tak i BBIM YkpaiHu 3a nigcymkamu 2009 p.
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Puc. 2. AuHamika KaniTanbHWX iHBecTuLi Ta obearis BB
y 2005-2010 pp. (3a gaHumu Jep>KKkoMcTaTy YKpaiHu)

OCHOBHVM  [Kepeniom (hiHaHCYBaHHSI KaniTa/lbHUX BK/afeHb 3a/MLWaloTbCs BMacHi  KOWTU
NiANPUEMCTB, WO BKIKOYaKOTL MNpUOYTOK i amoptu3auito. OfgHak y 2010 p. 36inblumnack 4acTka
KaniTafbHWUX BKaAeHb, NPOQiHAHCOBaHMX 3a paxyHOK NMPYBATHOrO CEKTOPY, a caMe HacefieHHAM (Ha 5,8
B.M. y 2010 p.) Npu 3MeHLLEHHI KpeanTiB 6aHKiB Ha 1%, i KOWTIB iIHO3eMHUX IHBECTOPIB Ha 2,1% (Tab.

2).

Tabnuus 2
KaniTabHI IHBECTULII 3a A>Kepenamun (*)IHchyBaHHFI
— Y TOMY Ynchi
g ) g_ o I
5 | | 8 |§ | & S = | £
D I = = Qo s I I =
S |8x| 82 |E_| g2 | 38| & | B¢
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N4 g s < x x I
= =z
2005
MJIH TPH 111174 | 6846 | 4685 |66072| 15625 | 5457 | 3091 9408
% 100 6,1 42 59,4 14,1 49 2,8 8,5
2006
MJTH TpH 148972 | 9605 | 6732 |89136| 21257 | 5094 | 12129 | 5019
% 100 6,5 4,5 59,8 143 3,4 8,1 3,4
2007
MJIH TPH 222679 |15077| 9370 (130515 33014 | 7251 | 18428 | 8134
% 100 6,8 4,2 59,6 152 3,3 8,2 3,7
2008
M/H TPH 270274 | 15403 | 12498 |161277| 42981 | 8087 | 21084 | 10744
% 100 57 4,6 59,3 15,8 3,0 7,7 3,9
2009
M/H TPH 192878 | 8361 | 5914 [127435] 25587 | 8209 | 10298 | 5502
% 100 4,3 3,1 66,1 13,3 42 53 3,7
2010
MJTH TpH 189061 | 10952 | 6368 |114964| 23336 | 4068 | 20830 | 16176
% 100 5,8 3,4 60,8 12,3 2,1 11,1 45
2011 civeHb-|
BepeceHb
MJTH TpH 143200 [8412,1| 3880,2 |90214|22642,9|2959,6| 10081 | 5010,2
% 100 59 2,7 63 15,8 2,1 7,0 3,5

HeobxigHO 3a3HaunTK, L0 NepeBaXkHa OiNbLUICTb KaniTaibHUX IHBECTULINA 3AiACHIOBaNacs B OC-
HOBHUI KaniTas, SKWA noTpebye MOCTIMHOMO OHOB/IEHHA Ta MOMIMNWEHHA A1 LOCATHEHHS
KOHKYPEHTOCMPOMOXHOCTI BITYM3HAHOT NPOLAYKLIT.

3a gaHumun [epxkkomcTaty YKpaiHu, y 2011 p. nokasHUK KaniTalbHUX BKadeHb cknas 143200
MSIH TPpH — 27,2% Big piBHA 1990 p., a 0bcar 6yaiBeNbHO-MOHTXHUX pobiT — 45122,8, wo Ha 0,7%
GinbLue Big piBHA 1990 p. Y 2010 p. NoKa3HMK KaniTalbHUX BKNageHb cknas 27,1%, a obecar 6yaiBenbHO-
MOHTaXXHUX po6iIT 96,3% Big piBHA 1990 p. (Tabn. 3) [3, 6, 8].

Tabnuusa 3

OCHOBHI NOKa3HWKW IHBECTULIAHOT AisnbHOCT it

IHBeCTULiT
B OCHOBHWIA Kani-
Tan y XXUT/I0BOMY

IHBecTuUii  |O6cArm nigpsagHux| BeefeHHSs B eKc-
B OCHOBHWIA | PpOBIT, BUKOHAHUX |NyaTaLito XWUTo-

. Kanitan BNAaCHUMM cUnamMu | BUX BYAMHKIB . .
Pik 6yAiBHULTBI
2
MJTH TpH % mo M/H TPH % Ao 3;rMaCr.|b'\|:o'|' % Ao MJIH TpH % po
PHI 1990 PH | 1990 Towi | 1990 PH 1 1990

1990 555368 | 100 | 44826,8 | 100 17447 100 | 8970 100
2005 93096 | 16,8 | 25462,3 | 56,8 7816 49,5 | 12017 134
2006 125254 | 22,6 | 38038,0 | 84,8 8628 58,7 | 18581 | 2083
2007 188486 | 33,9 | 53524,6 | 119,4 10244 | 58,7 | 30343 | 338,3
2008 233081 | 42 | 62678,7 | 139,8 10496 | 60,2 | 35533 | 369,1
2009 151777 | 27,3 | 408435 91 6400 36,7 | 18052 | 210,2




2010 [ 150667 ] 27,1 [ 431749 | 96,3 | 9339 [535] 27999 | 3121 |
ICknaaeHo 3a gaHUMK [epKkomcTaTy YKpaiHn Ta MiHiCTepcTBa perioHansHOro possuTKy Ta 6yiBHNLTBA YKpaiHu.

Y 2009 p. 06cArn iHBECTULIA 3HM3UAUCA, TEMMW 3POCTaHHA IHBECTULIM B OCHOBHWIA Kanitan y
Xutnosomy 6yaisHULTBI cknanm 0,5% (y 2008 p. — 1,17%), a 8 2010 p. ui iHBECTULIT 3HOBY 3pOC/N Ha
6,4%. He3Baxkatoumn Ha 3HayHe 3pOCTaHHSA MOKa3HMKA BBEAEHHS B eKCrayaTalito XUTIOBUX OYANHKIB Y
2010 p. (1,5%), inoro 3HaueHHs cknano nuwe 53,5% Big pieHa 1990 p. (Tabn. 3).

CTpyKTypa iHBECTWLi B OCHOBHMIA KaniTan 3a hopMamm BAACHOCTI B CiuHi-BepecHi 2011 p. byna
Takoto (y %): aepxxaBHi — 5,5, micLeBOro 6raKeTy — 2,5, BNacHi KowTK NignpuemcTs — 61,1, Kpeantun —
12, KOLWITW iHO3EMHMX iHBECTOPIB — 2,0, HaceneHHs — 12,2, iHWi mkepena — 4,7. Y CTPYKTYpi iHBECTULLN
B OCHOBHWI KaniTan 3a pkepenamu iHaHcyBaHHSA y 2005-2010 pp. B YKpaiHi KOLWTK AepXXaBHOro 6ro4-
XeTy KONMBanucs B 3arasibHiin cymi BCix mkepen 3 4,4 0o 6,3%, WO B cepefiHbOMY CTaHOBMNO 5,35%,
KOLWITW MicLEeBMX GHOMKETIB 3a Liei e nepiog — 3 2,7 A0 4,3%, Wo B cepeaHbLOMy cTaHoBWNO 3,5%, y
BBIM -3 0,003 go 1,2% (Tabn. 4), o € nigTBepAXKEHHAM He40CTaTHLOT YYacTi AepXXaBu Y (PiHaHCYBaHHI
iHBECTMUiHOro npouecy [9].

Tabnuugq 4

Brog>keTHe (hiHaHCyBaHHS IHBECT UL B OCHOBHWIA KaniTan
(BigcoToOK 0 BBIM)

MoKa3HUKK 2005 | 2006 | 2007 | 2008 2009 2010
3a paxyHOK [iep>kaBHOro BropKeTy 1,2 0,1 0,1 0,03 0,003 0,003
3 paxyHOK MiCLIEBOro OHoMKeTy 0,9 0,03 | 0,04 0,05 0,02 0,002

Mpotsarom 2005-2008 pp. cnocTepirainucs HeratuBHI 3pYLUEHHS Y CTPYKTYPI iIHBECTULiA B OCHOB-
HUWIA KaniTan: aKwo y 2005 p. iHBECTWLiT B OCHOBHWIA KaniTaa BUPOOHUYOro NpusHaveHHs cknanm 48,3%
Bif 3ara/IbHOro 06¢Ary iHBecTuuil, To y 2006 p. — 46,7, y 2007 p. — 44,y 2009 p. — 48%.

HeBrpo6HMYi KaniTanbHi BKnageHHs y 2010 p. cknaganv 56% [0 3aranbHOro 06¢Ary iHBecTulin,
L0 B 6 pasiB NepeBuLLYBaIo aHa/IOTiYHMIA NoKasHKK Y 1990 p.; BUpo6HMYI kaniTanoBknageHHs y 2010 p.
— 44%, 110 MaiXke B 2 pasun NepeBuULLYBasIo aHa/1I0riYHWIA NokasHUK y 1990 p. (Tabn. 5).

Tabnuus 5

IHBECTWL|ii B OCHOBHMIA KaniTan 3a NpusHayeHHam®,
y (haK TUYHUX LjiHax

IHgecTLi Y TOMY ymchi
Pik [ BUPOGHNYOro HEeBMPOOHMYOro
B OCHOBHMM KaniTan NpU3HaYeHHs Npu3HaYeHHs
1990
MJ/IH TPH 55368 39826 15542
% [0 NifiCYMKY 100 72 28
2005
M/IH TPH 93096 45003 48093
% [0 NiACYMKY 100 48,3 51,7
2006
MJIH TPH 125254 58468 66786
% [0 NifiCYMKY 100 46,7 53,3
2007
M/H TPH 188486 83003 105483
% [0 NiACYMKY 100 44 56
2008
MJ/IH TPH 233081 106038 127043
% [0 NiACYMKY 100 45 55
2009
MJIH TPH 151777 72387 79390
% [0 NiACYMKY 100 48 52
2010
M/H PH 171092 75821 95271
% [0 nifcymMKy 100 44 56

'Po3paxoBaHo 3a AaHUMK JlepXKKOMCTaTy YKpaiHu.

Y TeXHONOTiYHIN CTPYKTYpi iHBecTUUi o 2008 p. cnocTepiranoca 3poCTaHHA YacTKW BKIaAeHb Y
KanitasibHe OYAIBHUUTBO. Y PO3BMHYTUX KpaiHax i3 MpMOMU3HO TakMMK XX NPUPOLHO-KNIMaTUYHUMN
ymMoBaMmW, SiK B YKpaiHi, CMiBBifHOLWEHHS BapTOCTi OyAiBe/IlbHO-MOHTXXHUX POBGIT | BapTOCTI MaLUVH,
yCTaTKyBaHHS, NPOEKTHUX POBIT Yy BigcoTKax ctaHoBWNo 50:50. B YKpaiHi cnocTepiraeTbCA no3vTUBHa
TeHJeHLin



Ha MOJIINLWEHHA Uboro cnisBigHoweHHs, y 2005 p. — 54:46, y 2006 p. — 57:43, y 2007 p. — 58:42, y 2008
p. —58:42,y 2009 p. — 58:42, y 2010 p. —53:47, 2011 p. — 56:44 [5, ¢.198, 6, 2].

BifgTBOpOBaHa CTPYKTYypa iHBECTULI B OCHOBHUIA KaniTas XapaKTepu3yeTbCs NiABULLEHHSAM YacT-
KW IHTEHCUBHMWX IHBECTULIM Y TEXHIYHE Nepe030pOEHHS | PEKOHCTPYKLitO Aitounx nignpuemcts. Tak, 3a
2005-2010 pp. BoHa cTtaHoBMNa 60-73%.

Y CTpYKTYpi iHBECTWLiA B OCHOBHWUIA KamiTas 3a rasy3sMu eKOHOMIKW YKpaiHU LOCArHYTI 3py-
LLUEHHSA — BiA6GYynocs NiABMLLEHHS TX YacTkM Yy cdepi nocnyr. 3a nepiog 2005-2008 pp. Bigbynocs 3po-
CTaHHA iHBECTULLi/i B OCHOBHWIA KaniTan 3a BCciMa rasy3saMm eKoHoMmiku. OfHak, K BUAHO 3 Tabn. 6, y
2009 p. Bifbynocs 3HayHe CKOPOYEHHS IHBECTMLiV 3a BCima ranyssamu
[5, c. 200].

AK nokasyoTb faHi Tabn. 7 [5, c. 206], y 2010 p. HalibinbLwniA 06CAr iHBECTULLIM CNIPSAMOBaHO Y
npoMucnoBicTb (34,2%), 3 HUX MOHag NONOBMHY B 6a30Bi ranysi — f40OYBHY NPOMUCNOBICTL (26,7%),
BUPOBGHULITBO Ta PO3MNOAINEHHS eNeKTPoeHeprii, Boaw, rasy (14,9%), metanyprito 1a 06pobneHHs meTany
(8,8%), marumHobyayBaHHs (7,5%).

Cepefy iHWWX rany3eil BMPOOHWYOT chepy 3HaYHa 4acTKa IHBECTWULI B OCHOBHWUI KaniTas
npunagae Ha TpaHcnopT i 38°A30K (17% Bif 3araibHOro iX 06eAry no KpaiHi), CifibCbke rocnofapcTso
(7,2%). O6csr iHBeCTULiA B OCHOBHWIA KariTan Y XXMTN0BOMY OyAiBHULTBI, BK/IKOUaKOUM iHAWBIAYabHE
y 2010 p. maixe B 3 pa3u Ginbie HixXX 'y 1990 p.

AK BMAHO 3 Tabn. 6-7, y 2008-2010 p. 06¢Ar iHBECTULLI B OCHOBHWIA KaniTan NPOMMUC/IOBOCTI 3HU-
31BCA Ha 24%, y A06YyBHili NPOMUCNOBOCTI — Ha 6,9, 06p0O6Hili NPOMMCNOBOCTI — Ha 30, MeTanyprii — Ha
50,9%. HalibifbLue 3HWKEHHS, HXX Y LifoMy no

Tabnuusa 6
IHBeCT ML B OCHOBHMIA KaniTa 3a BiAamM1 eKOHOMIYHOT
LIANBHOCTI
2008 2009 2010
x x x
: g z = z S
s 2 < 2 < £
= g = g =S
IMoKa3HNKM & x 2 S 2 E % S,
S§ | 22 | 88 | 82 | 8% |8¢%
> 5a > 5a > 5a
& S g S g S
z o z < z <
g I S R S R
YCbOro, M/H rpH 233081 97,4 151777 58,5 |171091,9| 994
% 100 100 100

CinbCbke rocnofapcrao Ta
nicoBe rocnofapcTso, MAH rpH | 16890 1423 9382 49,9 12230,8 | 116,5

% 7,2 6,2 72
Py6He rocnogapcTBo, MiH FpH 61 105,8 22 34,3 66 239,3
% 0,03 0,01 0,04
MpomM1CAOBICTb, M/H FPH 76618 94,7 57658 67,6 58558,2 | 90,5
% 32,9 38 34,2
ByfiBHMLTBO, M/IH FPH 12469 106,0 5325 37,8 4966,2 | 82,2
% 5,3 35 2,9

OnToBa Ta po3apibHa Toprisns,
nocnyramvi 3 peMOHTY, M/H IpH | 24695 109,0 14091 51,7 11829,6 | 74,8

% 10,6 9,3 6,9
"oTeni Ta pecTopaHu, M/H TpH 3222 96,1 2589 72,1 3072,3 | 105,1
% 14 1,7 18
TpaHCMopT Ta 38’A30K, MAH TpH | 32558 82,4 24555 66,7 29084,5 | 101,8
% 14 16,2 17,0
diHaHCOBa AiANbHICTb, MAH TPH| 4636 88,2 3359 64,6 2859,3 78,7
% 2,0 2,2 1,7

Onepau,ii 3 HepyXoMicTIo Ta
nocayru lopUaNYHUM ocobam,

MJIH rPH 48840 94,2 25678 47,2 39189,2 | 127,5
% 21 16,9 21,7
JepxaBHe ynpas/iHHg, MH rpH| 1819 94,1 894 44,4 1294,8 | 130,2
% 0,8 0,6 0,8

OcBiTa, HayKa, M/H IpH 2322 110,3 1484 56,9 18725 | 112,3
% 1,0 1,0 11

OX0pOoHa 3,0p0B’A Ta coljiab-

Ha fonomora, MH rpH 3531 113,0 1932 49,3 27539 | 129,2

% 15 13 1,6




KonekTuBHi, rpoMajchbKi Ta

0COBUCTI NOCAYrW, MAH FPH 5420 102,5 4808 81,6 5314,6 98
% 2,3 3,2 3,1
Tabnuua 7
IHBeCTWLiT B OCHOBHWIA KaniTas 3a BuAamMm NpoOMUC/IOBOT
BIANIbHOCT
2008 2009 2010
s |z | ¢ 2 | E 2
£ x = & % = & x s
88 > | 88 > | 88 &
MlokasHmky > = > = > =S

T X = T x = T x =
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Ycs NpoMUCOBICTb 76618 | 100 | 57658 | 100 | 58558 | 100

Jo6yBHa NpOMMC/IOBICTb 16767 | 21,9 | 13914 | 24,1 | 15613 | 26,7

BNA0OYBaHHS  eHEepPreTUYHNX

martepianis 10984 | 143 | 10267 | 17,8 | 10501 | 18

BUAOOYBaHHA  HeeHepreTuu-

HUX MaTepianis 5783 7,6 3647 6,3 5112 8,7

O6pobHa NPOMUCNOBICTb 48976 | 63,9 | 35322 | 61,3 | 34231 | 58,5

XapuoBa NPOMUCIOBICTb Ta
nepepobsieHHs  CiflbCbKOroc-

noJapcbKMX NPOAYKTiB 13130 | 17,1 | 10458 | 18,1 | 8297 | 14,2
Jlerka npoMMCnoBiCcTb 440 0,6 336 0,6 453 0,8
TekCTUNbHa  NPOMMUCNOBICTb
Ta NOLINTTS 04Ary 365 0,5 196 0,3 338 0,6
BrpobHMLTBO LUKIpK Ta LWKI-
pAHOro B3yTTA 75 0,1 140 0,2 115 0,2
BuvpobHMLTBO [epeBUHU Ta
BUPOGIB 3 lepeBUHU 768 1,0 1416 2,5 1936 3,3

Llentono3Ho-naneposa, Moni-
rpacivHa NPOMUC/OBICTb;
BMJAaBHMYa cnpasa 2558 3,3 1377 2,4 813 14
Brpo6HULTBO KOKCY Ta Mpo-
[YKTiB HadhTonepepo6aeHHA 2094 2,7 1772 3,1 1857 3,2
XimiyHa Ta HagTOXiMiuHa
NPOMWC/IOBICTb 5107 6,7 4656 8,1 7202 | 12,3
BMpOBHMLTBO iHLWINX HeMe-
TaNleBUX MiHepabHUX BUPO-
6iB (6yamarepianis, CKIOBM-

po6iB) 7046 9,2 4765 8,3 3308 5,6
MeTanypria Ta 06po61eHHs

meTany 10503 | 13,7 | 6683 | 116 | 5161 8,8
MalumnHobyyBaHHs 6189 8,1 3564 6,2 4400 7,5

BvpobHuuTBO Ta  posnogi-
NEHHS  eNeKTPOeHeprii, rasy
Ta BoAu 10875 | 142 | 8422 | 146 | 8714 | 149

MPOMMCNOBOCTI, Maslo MiCLie B Lie/I0N103HO-ManepoBiii, nonirpadiyHiin npommcnosocTi (68,2%).

HaBefieHi faHi cBigyaTth, WO ranysesBa CTPYKTypa KaniTalbHUX BKMafeHb 3HAYHO 3MiHMMaca B
ripwuin 6iK: IX OCHOBHa YacTka npunagae Ha 06po6bHY NPOMUCAOBICTb, WO Y 2010 p. cknana 58,5% Big
3arasibHoro 06cAry KanitafbHUX BKMaLeHb, a TakoX Ha [00YyBHY MPOMMUCNOBICTD, Wo y 2010 p. cknana
26,75 Bif 3arasibHOro o6cAry KanitaslbHUX BKMageHb. Ha mawmHobyaysaHHA y 1990 p. npunagano
29,3% npomucnoBux iHBecTuuii, a B 2010 p. — 7,5%, TO6TO iHBECTMLiiHA aKTMBHICTb Y Fray3sx Mallu-
HOOyayBaHHS Bnasia maiixe B 12 pasis.

BapTo Bifg3HaunTK, WO iHBECTWLIT B OCHOBHMIA KaniTan 3a 2008-2010 pp. Masiv TakoX i NO3UTUBHY
TEHEHLit0 B [eSKMX ranyssx NpoMUCIOBOI AiSNbHOCTI, a caMe: y Nerkii npoMmncnosocTti — Ha 3%, BU-
POGHMLTBO LUKIpU Ta LUKIPAHOrO B3yTTH — Ha 53, BUPOOGHMUTBO fepeBUHM — Ha 152, xiMiyHa Ta
HaToXimMmiyHa NPOMMUCNOBICTb — Ha 11%.

3MeHLUEHHS  KamniTalbHUX BKMafeHb Yy MaluMHOOYAYBaHHA | NPOMMUCOBICTL  ByAiBeNbHUX
maTepianiB — roNOBHUX BUPOOGHMKIB MaTepiaslbHUX IHBECTULIHUX PecypciB — Mae OCOGAMBO BaXKKi
Hacnigky Ans nepcrekTUB iHBECTULINHOT AisnbHOCTI. MalmHo6yayBaHHA nepectasio 6yTn 6a30t0
TEXHIYHOro OCHALLEHHS HapoAHOro rocnogapctea. OfHUM 3i LWAAXIB 30i/IbLUEHHS NOMUTY Ha BITYN3HAHY



NPOAYKLit0 MALLIMHOGYLYBAHHSA € 3pOCTaHHA M1aTOCMPOMOXHOCTI ii NOKYNLiB 3@ LOMNOMOIOH LLMPOKOr0
BUKOPWCTaHHS NTI3UHTY.

3a OCTaHHiI POKM Y MPOMUCNOBOCTI YKpaiHW 3HAYHO 3HU3UAMUCL IHHOBALiHA AiANbHICTb, 06CArU
BMNPOBAIKEHHSA NMPOrPeCUBHNX TEXHOMOTIYHNX NPOLLECIB, BUPOOHMLTBA HOBMX BUAIB npogykuii. Y 2010
p. IHHOBALINHO AiANbHICTIO Y NPOMMUCNOBOCTI 3aiManumca 59 nignpuemcts, abo 11,2% 3aranbHoi X
KinbkocTi (y 2009 p. — BignosigHo 54 nignpuemcTsa, abo 9,9%). KinbKicTb yNpoBamkeHUX BUAIB HOBOT
4M 3HAYHO BAOCKOHaNIEHOT NpoayKuii cknana 39 HarimeHyBaHb (y 2009 p. — 31 HaillMeHyBaHHS). O6csar
iHHOBaLiiH1x BuTpaT y 2010 p. ctaHoBMB 243,1 MH rpH (y 2009 p. — 111,1 mMaH rpH), 3 akux 80,9%
NPoiHaHCOBAHO 3a PaxyHOK BNacHUX KOLWTIB (Tab6. 8).

Tabnuus 8
[>Kepena hiHaHCyBaHHA iHHOBALIHOT AiANbHOCTI, M/H IPH
3arasibHa Y TOMy 4wnchi 3a paxyHOK KOLUTIB
Pik cyma Bu- [lep>kaBHOro IHO3EMHUX iHLWi
Tpar BRacHiX 6IOKeTY iHBECTOpIB [pKepena

2005 5751,6 5045,4 28,1 157,9 520,2
2006 6160,0 52114 1144 176,2 658,0
2007 10850,9 799,6 114,8 3128 2384,7
2008 11994,2 7264,0 336,9 1154 42779
2009 7949,9 5169,4 127,0 1512,9 1140,6
2010 8045,5 4775,2 87,0 24114 7719

TaknM YMHOM, aHani3 AMHaMIKM IHBECTULLIMHMX MPOLIECIB B YKpaiHi 403BO/SIE 3p0OUTN BUCHOBOK,
L0 aKTMBHa (ha3a TX po3BuTKY B 2005-2008 pp. 3MiHMNacs cnagom y 2009-2010 pp., WO CYTTEBO CTPU-
Ma/10 TeMMNM eKOHOMIYHOro PO3BUTKY KpaiHW. HeobXigHO 3a3HauuTW, WO iHBECTULiHA AiANbHICTb B
YKpaiHi Bif0yBacTbCA Yy CKNaAHMX YMOBaX, NMOB'A3aHNX K 3i CBITOBOK (PIHAHCOBOK KPW30H0, TaK i 3
MEBHOK HW3KOK BHYTPILHIX YWHHWKIB, a came: MoNiTUYHa HecTabifibHICTb, HeJOCKOHaNICTb
BIZNOBIAHOIO 3aKOHOLABCTBA, NOAATKOBUIA TUCK Ha Gi3HEC, BY3bKICTb BHYTPILLIHLOrO PUHKY, IH(AALIS,
HEPO3BUHEHICTb BUPOOGHMYOI Ta couiasibHOT IH(PacTPYKTYpK, HefoCTaTHE iHpopMaLliriHe 3a6e3neyveHHs
Ta HU3bKWIA piBeHb 3aXMUCTy IHBECTOPIB, BiACYTHICTb YiTKOI iHBECTULIAHOI MONITMKKX 3 Bi4NOBIgHMMU
MexaHi3MamMun peanisauii Ha [epXXaBHOMY Ta MICLIEBOMY PIBHAX, HeCTaya CTUMYNIB | MeXaHi3miB Ans 3a-
NYYeHHS IHBECTULiM, a TaKOX CMOBiIbHEHHS IHBECTULIAHOT aKTUBHOCTI Y CBITI.

KntouoBnM  3aBfaHHAM  [epXaBHOI  IHBECTWLIAHOT MONITMKM Mae CcTaTu  (POPMYBaHHS
MOTMBALIAHOrO MexaHi3my AN Cy6’eKTiB roCrofaptoBaHHSs, AKWUIA 3a0X04yBaTUMe MPUIAHATTS HUMK
eEKTMBHMX IHBECTULIHUX pilleHb. [N YKpaiHM BaX/IMBUM Ha CbOTOAHI € HAYKOBO 06IpYHTOBaHe BU-
3HAYeHHs NPIOPUTETHMX HanpsAMiIB iHBECTYBaHHA. HauioHanbHa eKOHOMika MoTpebye KOHUeHTpauii
IHBECTULIHUX pecypciB Ha CTpaTeriyHo BaX/MBMX Hanpsamax, LWo notpebye nepexogy Ao
LinecnpssMoBaHOT [HBECTULIAHOT MOMITUKK, fKa 6 cnpusna 3MILUHEHHIO MPOLECIB reHepyBaHHS
IHBECTULIHUX pecypciB B YKpaiHi, YNopsAaKyBaHHIO 1X BWKOPUCTaHHS, 36ifIbLUEHHIO 4aCcTKM
IHBECTULIAHOrO cnpsMyBaHHSA foxofiB. OpraHam perioHa/bHOI Bfafu HeobXifHO po3pO6UTU OCHOBHI
HanpsMK1 IHBECTULINHOT MOMITUKM LWOAO 3a/ly4eHHS KOLWITIB Mif NepcrneKTUBHI iHBECTULLIAHI NPOeKTH,
BM3HAYUTWN OCHOBHI NPIOPUTETU [HBECTYBAHHSA, CNPUATU (POPMYBaHHIO NpuBabnMBOro A5 iHBecTopa
IMiZPKy TepuTOpIi. Y Cy4yacHMX YMOBAX PO3paxoByBaTy Ti/IbKM Ha IHO3eMHI IHBECTULIT B EKOHOMIYHOMY
PO3BUTKY He BapTo, MO/IOBHE CbOrOAHI L MOLUYK BfIACHWUX PECYPCiB, BILKPUTTA SKUX [aCTb 3MOry
MOMIMNLINTM CTaH BITYM3HSAHOT €KOHOMIKW. TOMy MOTPIGHO CTBOPOBATW CRPUATAVMBUIA iHBECTULLIAHNI
KniMaT He TiNbKW 1A IHO3eMHWUX IHBECTOPIB, ane i Ana BiTUM3HAHUX. Hagawoum nignpueMmctsam 3
IHO3EMHVMMM  IHBECTULIAMM NOAATKOBI  Nifbr, Tpeba HagaBaTV TakKi >X NibIM  YKPAiHCbKUM
nignpuemcTeam, SKi 3aiHATI B aHaNoOriyHMX cepax AiSNbHOCTI | € MPIOPUTETHUMU Y PO3BUTKY
eKOHOMIKN YKpalHu, MatoTb CTpaTeriyHe 3Ha4YeHHs, HafaBaTn iM AepXkaBHy NiATPUMKY. | TyT NOTPi6Hi
He TifIbKW [ep>KaBHi BMBaHHS, ane i CTBOPEHHS HEOOXiAHOT iHPACTPYKTYpY Ta HpUANYHOro 3abesne-
YeHHS
[7,249].

AK CBigYMTb CBITOBMIA JOCBIA, 415 PO3BUTKY EKOHOMIKM Be/IMKE 3HAYEHHS MatoTb MPUBATHI 3a-
OLLa/PKEHHS, TOMY 3 OOKY [iep>XaBu CNif, BXUBATU 3aX0f4M, OPIEHTOBaHI Ha CTUMY/HOBAHHS MPUBATHUX
3a0LLaKeHb, Ha BiIHOBMIEHHSA Ta PO3BUTOK (PIHAHCOBMX PWUHKOBUX IHCTUTYTIB, AKI MatOTb MOBEPHYTU
[l0Bipy A0 cebe i cTaTy epeKTUBHUM IHCTPYMEHTOM aKyMynsauii HalioOHa/IbHMX 3a0LUapkeHb Ans nepe-
TBOPEHHS iX Ha IHBECTULLIHWIA pecypc.



AHani3 cTaHy iHBECTULINHOI Chepn MoKasye, L0 BUXIL i3 KPpU3W i NiAOM eKOHOMIKM KpaiHu
noTpebye NPUAHATTSA afeKBaTHWUX pilleHb, CNPSMOBAHMUX Ha MPUCKOPEHHS IHBECTULINHMX MPOLECIB.
3akpinneHHs eKOHOMIYHOT cTabinisawii 1 OHOBNEHHA MPOMMCIOBOr0 BUPOOHMLTBA NOTPEOYe aKTUBHOI
IHBECTULIMHOI MOMITUKKX, OOI'PYHTOBAHOr0 [OBrOCTPOKOBOIO CTPATEriyHOro Kypcy, CnpsiMOBaHOro Ha
CTBOPEHHS, HapoLLyBaHHA W e(EKTUBHICTb BUKOPUCTAHHA HAYKOBOr0 Ta TEXHIYHOrO MoTeHuiany
MPOMMCNOBOCTI Bi4NOBIAHO 4O HaLiOHaNbHMX NOTPe6. Buxig i3 Kpy3n MOXIMBUIA NLLE Ha LWIASXaX Mo-
HOBMIEHHS1 11 aKTMBI3aLil BIATBOPIOBa/IbHMX MpoueciB, Mo6inizauii Ta LiNbOBOr0 BUKOPUCTaHHS

IHBECTMLIIHNX pecypciB.
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