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|. Beryn. B ymoBax cBiTOBOi (hiHAHCOBOi KpHU3M aKTyalbHOIO 3HAYEHHs HaOyBae
BU3HAYECHHS HOBHUX IMIAXOAIB J0 AaHTHKPU30BOIO  YIPABIIHHA POMHUCIOBUMHU
mianpuemcrBamu. [lounnaroun 3 aucronana 2008 poky Ypsaom Ykpainu 0ysi0 NPHAHATO
Uy HU3KY HOPMATHMBHUX akTiB, SIKI HaIlpaBleHI Ha PO3pOOJICHHS 3aXOiB MI0JI0
MOZIOJIAHHS KPU30BUX SIBUILl B PI3HUX Taly3sX HApOJHOr0 rocrnojapcTBa. butbiiicTts 13
3a3HAUYEHUX 3aXO0/IIB CIPSMOBAHI Ha MOI0JIAHHS MAIHHS KUTbKICHUX MTOKA3HUKIB TaKUX, SIK
BBII, oOcsr BupoOHUIITBAa MPOMUCIIOBOI, CUTLCHKOTOCMIOAAPCHKOT MPOAYKLIi Ta 1H. B Tol
e 4ac, MOTIPIIEHHSI KUTbKICHUX MOKAa3HUKIB PO3BUTKY €KOHOMIKU JIEp>KaBU B Oararbox
BUMAJKaX MOTPeOye SKICHUX 3MIH CYYacHOrO MiIIPUEMHHIIBKOIO CEpelOoBHINA, a
0COOJIMBO 1€ CTOCYETHCA CYO' EKTIB MAMTPUEMHHIIBKOT JISUTHHOCT1 IPOMUCIIOBOT raTy3i.

[IpomucnoBuii koMIuiekc KpaiH konuiHboro PamsHcekoro Corozy y 90-x pokax
MHUHYJIOTO CTOPIYYsl ONMHUBCS B OHAKOBUX KPH30BHUX YMOBaX, fIKI Ha (JOHI CTPIMKOIO
3pOCTaHHS I[IH XapaKTepu3yBaIUCA Je(IIMTOM OOIrOBUX KOIITIB, B TOMY YHCII
HEOOXITHUX U MOJEPHI3aIlll Ta PEKOHCTPYKINi BUPOOHUIITBA. [CHYIOUa TEHICHIIIS 10
IHTerpailii eKOHOMIK KpaiH y €uHe €Bpornelchke CIIBTOBAPUCTBO MPU3BETIO JI0 HEPIBHUX
YMOB MPOMHCIIOBOr0 BUpoOHMIITBa OKpemux KkpaiH CHJI y xoHKypeHTHii OOpoThOi 13
MPOBITHUMU 3aX1THOEBPONEHCHKUMHU MIATNPUEMCTBAMH, SIKI MaJIM OUTBII TPUBAIUI TEPMIH
BXOJIKEHHSI Ta IPUCTOCYBaHHS /10 BUMOTr CBITOBO1 OpraHizallii TOpriBJi.

[I. TloctanoBka 3aga4i. CTaH BITYM3HSIHOI €KOHOMIUHOI HayKH y cdepl KpU30BOTO
YIIPaBITIHHS JTOKOPIHHO 3MIHMBCS 32 OCTaHHI JECATWIITTS. 3HAUHUIA BHECOK Yy TOLIYKY

172



epEeKTUBHUX LUBIXIB HIBUAKOTO BHUXOAY 3 TKKOrO (hIHAHCOBO-EKOHOMIYHOTO CTaHY
MPOMUCIIOBUX MIANPUEMCTB 3po0miu Taki mposifHi BueHi, sik O.0. Tepemienko, B.O.
Bacunenko, JI.O. Jlironenko, A.H. Ilymkap, T.C. Knebanoa, O.M. Tpumin, HO.C.
[Mlem6enb, A.M. Illranrper ta iHIIi. IXHI MOCTIKEHHS MMy 3HAYHWM TOIITOBX JUIS
MPaKTUYHOTO 3aCTOCYBAHHS TEOpIi KPWU30BUX SBUII, II0 YMOXIIMBHJIO PO3pOOJIEHHSA Ta
YIIPOBA/HKEHHS KOMIUIEKCY 3aXO[iB SIK 3aroOiraHHs OaHKPYTCTBY MIiANPUEMCTBA, TaK 1
BUXOJy Horo 3 Kpu3u. He3Bakarouum Ha 1ie, TUHAMIYHICTh Ta CTPYKTypHa mepeOyaoBa
PUHKOBOI KOH'  IOHKTYpPH, MpOIecH ritodatizalili MbKHapOAHOTO TOBAPHOTO PUHKY, CBITOBA
(iHaHCOBa KpH3a CBITYATH PO TE, IO B CYYACHUX YMOBaX MiIIPHUEMCTBA CAMOTYKH HE B
3MO031 BUUTH 31 CKpPYTHOro (DIHAHCOBO-€KOHOMIYHOI'O CTAHOBMIA 1 TOTPEOYyIOTh
30a1aHCOBAHOT MIATPUMKH 3 OOKY JEpKaBH.

[11. PesyabTaTnn. Ha 1ymKy aBTOpiB, pe3y/IbTATUBHUM LUIIXOM BUXOIY €KOHOMIYHOI
CHCTEeMH YKpaiHU 3 KpU3U € BUKOPUCTAHHS 1HBECTULIIMHO-IHHOBAIIIITHOT MOJIEIi PO3BUTKY,
sKa 3a0e3Mevye OCHOBY ISl PO3BUTKY MaJIOro 1 CEpeTHBOrO MIANPUEMHHUIITBA. 3a3HaUCHUN
BapIaHT E€KOHOMIYHOI MOJIEJl IIMPOKO BHUKOPHCTOBYETHCS B OaraThOX KpaiHax CBITY, B
TOMY YHCIIl 1 KpaiHaX KOJIMIIHBbOro PajsHcbkoro coro3y. Tak, 3a manumu [lepskaBHOrO
KOMITETY CTaTUCTHKU YKpainu 3a cideHb-mnensb 2009 poky [1], HalOLIbIIMiT HeraTHBHUI
BIUIMB KPU30BUX SIBUII MOKHA BIIMITUTH came B YKpaiHi, sSIKMA MO3HAYMBCS Ha HAUTIPIINX
OCHOBHHX COIIaJIbHO-CKOHOMIYHHX ITOKa3HUKaX PO3BUTKY (Tabdut. 1).

Tabmm 1

PeifTuHr 3Hau€Hb OCHOBHHX COLIIAJTBHO-€KOHOMIYHUX MOKa3HUKIB kpain CH/I y ciuHi-

mmrHi 2009 poky (y % 10 BIIMOBIAHOTO MEPioy MUHYJIOTO POKY)

Banosuii Ianexcu g I
... | [IpomucnoBa | BUpOOHHKIB terci Po3npibuuit | Peiftunrose
BHYTPIITHII i ..| CIIO)KHUBYHUX :
. MPOAYKIlISL | MPOMUCIIOBOT ) TOBapooOOPOT MicIie
HasBa kpaiHu | NPOIYKT 1H
MIPOTYKITI]
3HaueH Micrd 3HaueH Micr 3HaueH Micr 3HaueHn Micr 3HaueHn Micr 3HaueHn Micr
HS HS HS HS HS HS
AzepOaimkan| 102,7 | 2 100,1 1 65,1 1 103,1| 3 1085 | 2 9 1
Tamxukucran| 103,1 | 1 87,3 5 88,2 3 108,2 | 4 111,9 1 14 2
Kazaxcran 96,14 | 5 97,9 2 69,7 2 108,3| 5 90 8 22 3
Bipmenis 81,5 8 88 4 98 6 | 102,7| 2 100,1 | 5 25 4
binopych 1004 | 4 96,1 3 |11178| 9 1144 | 8 | 102,7 | 3 27 5
MomngoBa 93,13| 6 75,3 8 96,2 5 11009 | 1 95,2 7 27 5
Kupruscran | 101,5| 3 85,7 7 1106 | 8 | 111,1| 6 | 1015 | 4 28 7
Pocis 89,86 | 7 85,8 6 92,9 4 | 1129 | 7 96,2 6 30 8
Ykpaina 79,73| 9 69,6 9 1072 | 7 117,3| 9 84,1 9 43 9

3riqHo 3 ganumu Tabmuii 1 B YkpaiHi BIIMIYArOTbCS HAWHIDKYI PIBHI TEMITIB

3poctanHss BBII, o0OcsriB BuUpOOHMIITBA IMPOMMCIIOBOI IMPOAYKIIi, PO3APIOHOTO

TOBapPOOOOPOTY Ta HAMBHILMI PIBEHb 1HIEKCY CHOXHMBUMX IH. JIWIie 3a 1HIEKCOM IliH
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BUPOOHMKIB MPOMUCIIOBOI NMPOAYKIIT YKpaiHa Mae Kpaluii mokasHuk 3a Kupruscran ta
binopyce. TlonibHa cutyariisi xapaktepHa st Ykpainu 1 3a mincymkamu 2008 poky, ae
pIBEHb CKOPOYEHHS MPOMHUCIIOBOTO BUPOOHUIITBA OyB HaiBuIMM 3a iHIII kpainn CHJJ
(96,9% o 2007 poxy).

MoskHa BIIMITUTH, IO MOII0HA CUTYallis criocTepiranacs He 3axau. Tak, B 2001 pori
3a 3a3HAYCHUMH TOKAa3HWKaMM YKpaiHa mocifana TpeTe Micle, MOCTYIMAalouUCh JIHIIe
Kazaxctany ta AzepOaiimxany, sKi Maly HaillKpailll MOKa3HUKHU cepell KpaiH KOMUILIHBOTO
Pansincbkoro Corozy. B To# wac sik 3a TeMmamu poCTy MPOMHCIOBOIO BUPOOHUIITBA
VYkpaina 3aiimana JiIupyrody MO3UIIio.

BupoOHUIITBO NPOAYKIIi € OCHOBHUM JKEpesioM (JOPMYBaHHS SK TOBAPHOIO PUHKY Ha
MIKPOpPIBHI, TaK 1 TPOLIOBOi MAach JOXOAHOI YacTUHU OOPKETY OyAb-sIKOi JIaHKU.
Komruiekc mpoMHUCIOBOrO BUPOOHUIITBA € OCHOBHOIO CKJIAIOBOIO €KOHOMIKHU OYJb-SKO1
JepKaBH, a HOro PO3BUTOK BIAIIPAae BKIIMBY POJIb Y HAOIMKEHHI SIKOCTI KUTTSI 10 PIBHS
€BPONEHUCHKUX KpaiH, a TAaKOoXX, BHM3HAYa€ MPOBIAHY poib Ta Miclie Yy 3a0e3nedyeHH1
HaWBaXXJIMBIIIMX CTpaTEriuHuX 1HTepeciB. B YkpaiHi mpomucioBe BUPOOHHUIITBO CTBOPIOE
OUTbIIlE TPETHMHU BCHOIO BAJOBOTO BHYTPIIIHBOIO NPOAYKTY. Tomy, edekTuBHa
NPOMHUCIIOBA  TIOJNITHKA  JIEPKABHUX  OpraHiB  BJIagd, a TaKoX MIATPUMKA
KOHKYPEHTOCIPOMOKHOCT] BITUM3HSIHUX MIANPUEMCTB Ha BHYTPIIIHIX Ta MDKHAPOTHUX
PHUHKaX € 3a0pYyKOI0 YCIIIIIHOTO CTPATErTYHOTO PO3BUTKY JI€PHKABU.

Ha croroaninmHiii ieHb, NepeBakHA OUIBIIICTh HOPMATUBHUX AaKTIB YKPAiHCHKOIO
VYpsiny NOB'si3aHa 13 ONEPATHMBHUM <«IATAHHSIM JUP», 110 YTBOPWIIMCA B EKOHOMIIIl
Jep)KaBy 1, HaBITh, 3aKoH YkpaiHu «[Ipo mepriodeprori 3axoaud MO0 3amoOiraHHs
HEraTUBHUM HacliIkaM (DiHaHCOBOT KPU3H Ta MPO BHECEHHS 3MIH JI0 ACSIKUX 3aKOHOAABUMX
akTiB Ykpainw» [2] He mnepembauyae MOBHHUN KOMIUIEKC AHTHKPH30BHUX 3aXOMIB, KU
MOBUHEH 3a0€3MEeYUTH HE CTUIBKH MEPUIOYEProBy JONOMOI'Y OKPEMHUM JaHKaM (piHaHCOBOT
CHCTEMH, CKUIbKM CTBOPEHHS YMOB JUIs HIBEJIOBAaHHS HEraTMBHOIO BIUIMBY (PAKTOPIB
MDKHApOAHOTO (JIHAHCOBOT'O PUHKY.

["onoBHOIO METOIO ypsiiB KpaiH kKomuiHboro Pagsucekoro Coro3y € CTBOPEHHS! yMOB
JUTsl ITHHOBAIIIHOTO OHOBJIEHHSI Ta PECTPYKTYpH3allii MPOMUCIOBOrO BUPOOHUIITBA, SIKE B
OUTBIIOCTI BUTIAKaX OYJIO CIIpSMOBaHE Ha 0OOPOHHO-TIPOMUCIIOBUI KOMILIEKC. [lnHamika
3pOCTaHHsl 1HBECTUILIIMHMX BKJIAJEHb Ta OOCATIB IMPOMMCIIOBOI MPOIYKLIT BIOPOIOBK
OCTaHHIX JIEB'SITU POKIB MIITBEPIKYIOTh (PAKT TICHOT 3aJIEKHOCTI 3a3HAYEHUX MOKA3HUKIB
(Tabm. 2).

3riHo 3 JaHUMHK TaOIHIll 2 MOXKHA CTBEPJDKYBATH, 10 3POCTAHHSI KaIliTaJOBKIIA/ICHb
NPU3BOAUTH JI0 CTAJIOr0 PO3BUTKY MPOMHUCIOBOIO BHPOOHHMITBA. 3a Tepiof, Mo
aHATI3Y€eThCSl OOCST MPOMUCIIOBOT MPOAYKIi B AzepOaiimkani Ta biopyci Bupic maiixke
BTpHUYl, 0 OyJI0O JOCSITHYTO 3a paxyHOK 30ulbllieHHs iHBecTHlid B 8,8 t1a 3,4 pasu
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BiInoBinHO. B KazaxcraHi, sik 1 B Ykpaini, 2008 pik 3aKiHUMBCS 13 HETaTUBHOIO JTUHAMIKOIO
MPOMUCIIOBOTO BHPOOHMIITBA, OJHAK HA BIAMIHHY BiJ] YKpaiHM oOcCsT iHBeCTUI OyB
outbirM 3a 2007 pik, 110 CTPUMAIIO MaIIHHS 00CATIB BUPOOHHUIITBA MTPOITYKIIIi.
Tabmuis 2
JlHaMmiKka MPOMHCIIOBOTO BUPOOHHUIITBA Ta IHBECTUIIIMHUX BKJIaJICHb B OCHOBHHIA

karitan B okpemux kpainax CHJI npotrsirom 2000-2008 p.p.

TeMmu pocTy IPOMHCIOBOTO BUPOOHUIITBA |[€MITH POCTY IHBECTHIIIM B OCHOBHHUI KaIliTas

Poxu |Asepbaitmkan| Binopycs |Kasaxcrau [Ykpaina| Asep6aiimkan [bitopycs| Kazaxcran [Ykpaina
y % 1o 2000 poky (2000 pix = 100%)

2001 105,1 105,1 113,5 114,2 117,0 96,5 121,0 117,2
2002 108,9 108,9 124,6 122,2 212,9 102,3 1440 1219
2003 115,5 115,5 135,6 141,5 364,1 123,6 159,8 162,1
2004 122,1 122,1 149,3 159,2 495,2 149,4 177,4 218,8
2005 163,0 163,0 156,2 164,1 559,6 179,3 216,4 2254
2006 222,7 222,7 167,1 174,3 642,4 237,0 259,7 261,7
2007 276,1 276,1 178,6 192,1 756,8 275,4 294.8 336,3
2008 297,2 292,7 188,3 186,1 876,3 340,1 338,4 327,6

[Taminast 0OCATIB BUPOOHMIITBA TPOIYKINi B MPOMHUCIOBOCTI YKpaiHU MPHU3BENIO JI0
CTPIMKOTO TIOTIPIIEHHS PE3yJIbTATUBHOCTI TOCIOMAPCHKOI ISUTBHOCTI  TNPUEMCTB.
CkopoueHHs (DIHAHCOBOTO Pe3yJbTaTy BiJl 3BHYANHOI JISUTBHOCTI JIO OMOJATKyBaHHS
BII0YIIOCS Maiike 3a BCIMa raity3ssMu MPOMUCIOBOCTI. OCOOIMBO 3MEHIIMITUCS IPUOYTKU Y
MarmHoOyayBanHi 3 5127 muH. TpH. 'y 2007 pomi (Hadikpammii pesynbrar 3a 2001-
2008p.p.) mo 0,7 mmH. rpH. y 2008 pomi. Cmix 3a3HAYMTH, MO 3arajibHa KUIBKICTH
NpUOYTKOBHUX MIANPUEMCTB B TIPOMHUCIOBOCTI YKpaiHM TaKOX 3MIHMJIA CBOIO TEHJIEHIIIIO
2001-2007p.p. Ha HeratuHy. Skmo B 2007 pori ABa 3 TppOX MIIMPUEMCTB OTPUMYBAIH
npubyToK (66,6%0), TO B IOTOYHOMY POLIi KOJKHE Ipyre Mae 30utku (49,9%).

3rimHo 3 puc. 1 Bin'emMHe 3HaueHHs (HDIHAHCOBOIO pE3YNbTaTy IMPOMUCIOBUX
nignpueMctB Ykpainu B 1 miBpiuui 2009 poky CynpoBOIKY€ETHCS CTPIMKHM CKOPOYEHHSIM
IHBECTUIIMHUX BKJIaJIeHb. BiMmoBiIHO /10 rpadiKy KpUBUX TEMITM 3pOCTAHHS IHBECTHLILHN €
BUMEPEKAIOUMMHM 32 TEMIM POCTy (DIHAHCOBOTO pe3ysibTaTy. 3a JIOMOMOTrOI0
KOPEJIIIIHO-PETPECITHOr0 aHaIi3y MOXKHA CTBEPJDKYBATH, 1110 JUHAMIKA 1HBECTHIIIMHUX
BKJIaJIcHb Ha /8% Bu3Haua€e 3MiHH (hIHAHCOBOTO PE3yJIbTaTy.

3MIHCHIOIOUN KOPESIIIHO-PErpeciiHil aHaIi3 3aJIE)KHOCTI 00CATY KaIliTaJIOBKIIaIeHb
Ha (pIHAHCOBUM pe3yJbTAaT MOXKHA JIIMTH BUCHOBKY, III0 HAMOLIBII YyTIUBUM JI0 0OCATY Ta
IHTEHCUBHOCTI 1HBECTHUIIMHUX TIOTOKIB € MammHoOyayBaHHs. Came IIe KOMILUIEKC
XapaKTepU3YEThCS HAWOUTBIIUM PIBHEM MATEPIAIOEMHOCTI, a PIBEHb 3HOIICHOCTI

OCHOBHHUX BUPOOHUYMX (hOHIIB O€3MOCEPETHBO 3ICKUTD BIJT PIBHS iX OHOBJICHHS.
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Puc. 1. JIlunamika ¢piHaHCOBOTO pe3yJbTaTy BiJl 3BUYAWHOI A1STIbHOCTI T 1HBECTHIIIN
B OCHOBHHH KaIliTaj MpOMHUCIOBOr0 KOMIUIEKCY YKpaiHH 13 ypaxXyBaHHs 1HAEKCY IIH
BUPOOHUKIB MPOMHKCIIOBOT TpoayKiii 3a nepiog 2004-1 miBpiuus 2009 poky.

Takox crmin 3a3HAUMTH, IO B Cy4YacHIM MpaKTHLl MEpioJ] OKYIMHOCTI KamiTaJbHUX
BKJIQJICHb, SIK MPABWJIO, CKJIafae 3-5 poKiB. AHai3 pe3ysbTaTiB HAYKOBOi Ta HAayKOBO-
TEXHIYHOT AIJIbHOCTI XapKiBcbkoi oOmacti 3a mepion 1995-2008 p.p. cBiguuTh Mpo
HIBbKMIA ~ PIBEHb  3allIKaBIEHOCTI  MIINPUEMHHULIBKOTO  CEKTOpYy Yy  peamizauii
bynmamentansanx pooit (0,2% Bix 3araapbHOMY 00Cs131 BUKOHaHKX po0iT) [3]. I 1ie 1iikom,
OYEBU/IHO, OCKUIbKM PIBEHb BUTpAT (DYHIAMEHTAIbHUX IOCHIDKEHb € HAWOUIBIINM B
MOPIBHSHHI 3 1HIIMMU Buaamu podir — 99,9 kon. IHBecTuuiiHO-TIPUBAOIMBUM IS
CIIOKMBAYIB HAYKOBO-TEXHIYHMX POOIT € HayKOBO-TexHI4HI po3podku (81,2% Bin
3arajbHOr0 OOCSTY BHUKOHAHHMX pOOIT), TaK SK BOHM XapaKTEPH3YHOThCS HAWBHIIOKO
PEHTA0ENBHICTIO — HAa 1 TPUBHIO TMOCIYr BUTpadaeThcs OUIA 84 Komiok 1 mepion iX
OKYITHOCT1 Ma€ MEHIII TPUBAJINI TEPMiH.

Came B 11eM TiepioJl, B YMOBax IHTEHCHBHOTO TOIIUPEHHS HETaTUBHUX HACIIIKIB
CBITOBOI (PIHAHCOBOT KpU3H, MOJAIBIINI PO3BUTOK €KOHOMIKA MO>KIIMBUM MPH MOKpAIlEH1
JJIOBOTO 1HBECTHLIMHOTO KiTiMaTy. OCKUIBKH OJIMH 3 IUISXIB MOA0JIAHHS KpU3U B YKpaiHi
€ CTUMYJIIOBaHHS caMe 1HBECTULIMHOI Ta IHHOBALIHHOI AisibHOCTI. [IpH 11boMy, MpOBiTHE
MICLIE cepe/l HUX Ma€ 3aiMaTi MEXaH13M IHBECTYBaHHS, SKUI MOBUHEH OYTH CIPSIMOBAHUIN
Ha PO3BUTOK MOTEHLIATY BITYU3HIHUX MIANPUEMCTB MPIOPUTETHUX TaTy3eil eKOHOMIKH Ta
CIIPUATH YJJOCKOHAJICHHIO 1X KOHKYPEHTOCITPOMOXKHOI CUCTEMH BUPOOHULITBA Ta 30YTY.

OnHuM 13 TaKMX €JIEMEHTIB MEXaHI3My peaiizalii IHBeCTHLIIHO-IHHOBALIIITHOT Moieni
PETIOHAILHOTO PO3BUTKY OYJI0 BIPOBAPKEHHS CIIEINIAIBHOTO PEXUMY 1HBECTHIIIAHOT
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nisutbHOCTI (masti — CPIJI) Ha Teputopii micta Xapkosa 3 1 ciunst 2000 poky ctpokoM Ha 30
poxkiB [4].

[uBecTumiiina momnituka Ta pe3ynbTatd (pyHkumionyBanHs CPIJI B micti Xapkosi
3HAMIILIIA CBOE BITOOPAKECHHS B:

— PerioHanbHIii KOMIUIEKCHIA Tporpami  COLIaJIbHO-€KOHOMIYHOTO — PO3BUTKY
Xapkiecbkoi oonacti 10 2010 poky, yxBanenoi pimeHnsm VI cecii obmacHoi pagu XXIII
cxikanHst 20 ceprast 1999 poky;

— po3po0iieHiit XapKiBChKOK MIChKOIO paioro KoHIen i KOMIUIEKCHOTO COIIaIbHO-
€KOHOMIYHOI'O PO3BUTKY MicTa «XapKiB-2010».

[IuTaHHS MOTOYHOIO BIPOBAIKEHHS HOPM 3aKOHOJABCTBA 31 CHELIATLHOTO PEXUMY
IHBECTUIIIMHOI JISUTBHOCTI TaKOXK 3HAWIIUIM CBOE BIMOOpak€HHS B pPIUYHMX IUIAHAX
COIIAIbHO-€KOHOMIYHOT'O PO3BUTKY MicTa XapKoBa 1 XapKIBChKOi 00JIACTI.

3a Bech nepiosl PyHKIIOHYBAHHS CIEHIATBHOTO PEKUMY THBECTHUIIMHOT IISUTBHOCTI Ha
TepUTOpii MicTa XapKoBa 3aTBEPKEHO 95 IHBECTULIIMHUX MPOEKTIB 3aralbHOI0 BapTICTIO
485,6 mutH. nton. CIIIA, 3 sikux Juiie ' iy YaCTUHY CTAHOBIISATH 1HO3EMH1 1HBECTHIII, 1110
CBIIUMTh NP0 HASBHUM BITYM3HAHUKA IHBeCTHIIMHUI moTeHiian [5]. Ha moyartok
MOTOYHOI'O POKY Ha TepuTopii micta XapkoBa [IIOTh JOTOBOPH Ha peajizauiio 25
IHBECTHUIIIMHUX MPOEKTIB 3arajabHOI0 BapTicTio 198,9 mutH. nonapis CIIIA, 3 HUX 1HO3eMHI
IHBECTHUIII CKIanaroTh 24,4%.

Cnig 3a3HayuTH, MO MEpeBaKHA OUIBIICTh CYO €KTIB CIEIaTbHOIO PEXUMY €
BiTUM3HsHI TianpuemcTsa (66,6%0 Bi 3araqbHOro 00CAry yyacHHKIB). YacTKu CIUTbHHUX Ta
1HO3EMHUX MIATPUEMCTB JJOPIBHIOIOTH 1 CTAHOBIATH 16, 7%0.

JlocBifl CTBOPEHHS CIPUSITIIMBOIO 1HBECTULIIHOIO KIIIMAaTy B M. XapKOB1 CBITYUTH PO
MO3UTUBHUM BIUIMB CHELIAIBHOIO 1HBECTUIIHOTO PEXHUMY Ha COLIAIbHO-EKOHOMIYHUI
CTaH B MicTi Xapkosi (puc. 2).

[Ipotsirom 2001-2004 p.p. minnpueMcrBamu-cyo ekramu CPIJ[ 3pobnenuit nocuTh
BaroMuil BKJIQJ y 3aJTy4eHHs MPSAMUX THBECTHULIN 10 M. XapKiB — KOXKHUH IT' ITUI 1071ap
CIIA crpssMoBYBaBCsl Ha YYacCHHUKIB CIIEI[IaJIbHOTO pexkuMy. B cBoio uepry, pesynabraTt
KariTaJIOBKJIaJIcHb Maibke ofipa3y MO3HAYMBCS Ha 3pOCTAIOUYUX 00csrax BUPOOHUYOL
TISUTBHOCTI TIPUEMCTB.

Cranom nHa 01.01.2009 p. minnpuemctBamMu-cyo’ ekramu CPI/] peanizoBaHo mpomykitii
Ha 3arajibHy cymy 9,6 MJIpJI. TpH., Y TOMY YHCJIl Ha €KCIIOPT Peai3oBaHO MPOIYKIIii Ha 2,2
MJIpJI. TpH. 00 Maibke YBEPTh BiJl 3arajibHOTO OOCATY peaTi3alii.

Onniero 3 HalBaXJMBIIMX MpoOjeM MO M. XapKOBY 3 TOYAaTKy BIIPOBAKEHHS
MUTbIOBOTO 1HBECTUIIMHOIO PeXXUMY OyJa HEIOCTaTHS aKTMBHICTH 3aTy4€HHS 10 HHOTO
MAaIIMHOOYIBHUX MiANPUEMCTB. [IpoTAroM HACTYNMHHMX KUIBKOX POKIB CHUTYyallisl 3HAYHO
nokpaumiack. ko Ha noyarok 2001 poky OyB 3aTBEpIKEHUI TUIBKU OJIUH MPOEKT IO
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cuibrocnMaiHoOynyBansto, 7o cranoMm Ha 01.01.2007p. nons (pakTUUHO 3aTydyeHHUX
1HBECTHIIIM B MaIllIMHOO Yy TyBaHH: 3pocia 10 84,7%.

0O % mpsMuX IHBECTULIIH

O % o6csry BupoOHMITTBA
MIPOMHUCIIOBOT POy KITil

y % 10 3aranpHOro o0csAry mo M. Xapki

2002 2003 004

pik

Puc. 2. Yactka npsaMuxX IHBECTHIIl Ta 0O0CATY BHpPOOHMIITBA MPOMHUCIOBOI
npoaykuii cyo’ ektiB CPI/] B 3aransuux o6csarax m. Xapkosa B 2001-2006 p.p.

Peanizariis ciemiaabHOTO peXXUMY THBECTULIIIHOT ISUTHHOCTI MTO3UTHUBHO MO3HAYKIIOCS
1 Ha comlaTbHUX Moka3HuKax. CepeaHpoMicsiuHa 3apo0iTHA IUIaTa Ha MiAIPUEMCTBAX-
cyo‘extax CPIJl B 2003 pomi B 1,3 pa3u mepeBuIllyBajia 3arajbHUN MOKA3HUK MO M.
XapkoBy. KUTbKiCTh HOBOCTBOPEHUX pOoOOUYMX MICIb ckiana 8178 onunHuips — 30epeskeHo
2588 pobounx Mictp [3, 5]. Bin peamizaiiii iHBECTUIIIHHAX MPOEKTIB 10 OIOPKETIB yCIX
piBHIB Ta Tm03a0romkeTHUX GoHmIB Haminuio Omm3ebko 901 MIIH. TPH. TMOJATKOBUX
wiatexis. B Toil yac, sik 3a nmepion 3 2000-2004 p.p. oTpUMaHO MOJATKOBHX MUTBI HA
saranbHy cymy 203,4 mitH. TpH. Byke nounnatoun 3 2004 poky HaXOKEHHS 10 OFO/HKETIB
niepeBuIyBasiu oTpuMani cyo'exktamu CPIJI minmbru, 3aranehe canbao skux B 2008 porri
ckiano 697,6 MiTH. rpH.

BemmunHu 0CHOBHUX TEXHIKO-€KOHOMIYHHX IMOKA3HUKIB, SIK1 TUIAHYBAJIOCS OTPHMATH B
pe3ysbTaTi  3aMpoBaPKEHHS  CIICIIATBHOTO PEXUMY IHBECTUINMHOI JISUTBHOCTI B
NPIOPUTETHUX BUIAX €KOHOMIUHOI JISUTbHOCTI HAYKOBO-BUPOOHUYOTO KOMIUIEKCY B MICTI
XapKoBi, 3riTHO 3 TEXHIKO-EKOHOMIYHUM OOIPYHTYBAaHHSIM HaBeIeHI B Ta0mmI 3 [5].

Ti mo3uTHBHI 3pYyIIEHHS Ta TEHJEHLI] COIIAILHO-EKOHOMIYHOTO PO3BUTKY MicTa
BHACJTIJIOK 3aIPOBA/KEHHS CTICIIAIBHOTO 1HBECTUIIIHHOTO pexuMy, ki e 'y 2004 naBanmm
MIJCTaBM TPOTHO3YBAaTH HAPOIYBAaHHS TOKA3HUKIB JISUTBHOCTI MIANPUEMCTB B MICTI
XapkoBi, OyJI HIBEJILOBaHI MIPUHHSTTIM 3akoHy Ykpainu «IIpo BHECEHHs 3MiH JI0 3aKOHY
VYxpainu «lIpo aepxkaBauii Oromker Ykpainu Ha 2005 pik» Ta BHECEHHSIM 3MiH JI0 3aKOHY
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VYipainn «[Ipo cnenianbHuid peKUM THBECTULIIHHOT AISUTHOCTI HA TEPUTOPIi M. XapKOBa»,

SIKUMU OYJIO CKaCOBAHO CTICIIIATIbHUIA PEXXUM OMOATKyBaHHS MANpueMcTB-cyo' exTiB CPI/I.

Ta0mmis 3
OCHOBHI TEXHIKO-€KOHOMIYHI TOKAa3HUKH B pe3yJbTaTl 3ampoBa>KEHHS
CHEIIAIBHOTO  PEeXUMY  IHBECTHIIMHOI JISJIBHOCTI B MPIOPUTETHUX  BHUAAX
€KOHOMIYHOI JISTTbHOCT1 HAYKOBO-BUPOOHHYOTO KOMILJIEKCY B MICTI XapKOBI1
Nerni/nt [TokaszHuku On. BUMipy [Tpupict
2000 pik | 2005 pik | 2010 pix
1 |OO0csr iuBecTULI MUIH. JIOJI. 87,8 593,4 1539,1
2 |O0csaru BUPOOHUIITBA MJTH.TPH. 355,9 3396,6 7332,2
B T.4. HIIJIKP MJTH.TPH. 35,2 3479 664,0
3 | O06csr excriopty MJTH.TPH. 124,3 1245,2 2788,2
4 | OcBO€HHSI HOBHX BHJIIB IPOIYKIIi1 OJTMHWIIb 23 370 700
5 |BBenenns BUpOOHUYHX MTOTYKHOCTEH MJTH.TPH. 30,9 1324,6 2757,2
6 |CTBOpEHHS NOJATKOBUX POOOYUX MiCIlb THC.O[L. 3,3 25,9 52,3
7 |IIpubyrok MJTH.TPH. 83,9 790,3 1691,0
8 BlnpaxyBaHHfl[ 10 OIO/DKETIB yCIX PIBHIB, | MJIIH.TPH. 33,9 622.4 1516,6
BCHOI'O, B T.4..
MOJJATOK Ha MPUOYTOK MJTH.TPH. 0,0 87,7 377,4
MOJJATOK Ha JI0JIaHy BapTICTh MJTH.TPH. 26,8 471,2 1003,1
MOJATOK 3 JOXOAIB (hI3MYHUX OCIO MJTH.TPH. 3,7 29,5 62,8

BBeneHHs 3a3HaYE€HOrO 3aKOHOMPOEKTY MPU3BENO 10 TOro, W0 (PakTHUUHI TeMMH
BIIPOBA/DKCHHS CICIIIATBHOTO 1HBECTHIIIMHOTO pexuMy B Micti Xapkosi (tabnm. 3), Ha
BIIMIHY BiJ monepeaHix pokis, y 2005-2007 pokax He CHIBOAIM 3 MPOTHO3HUMU IO
OUTBIIOCTI OCHOBHUX KPUTEPIiB.

CkacyBaHHS MUIBIOBOIO PEXHUMY 1HBECTYBAaHHS BAOYJIOCS B OJHOOIYHOMY TMOPSIKY
0e3 BIINIKOAYBaHHS 1HBECTOpaM 30UTKIB Ta PO3POOJICHHS BIAMOBITHUX KOMIEHCALIHHUX
MEXaHI3MIB, 1110 TIPU3BEJIO 10 HACTYITHUX HETaTUBHUX HACII/IKIB:

— 3HAYHE TAJIHHSA OOCATIB IHBeCTHIIM (Maike IECATUKpATHE MaIiHHA OOCSATIB
iHBecTyBanHs y 2006 p. y mopiBusiHHI 3 2004 p., 2008p. — iHBeCTUIIINHI MPOEKTH HE
BIPOBADKYBAINCSA), 110 3HAYHOIO MIPOIO 3aIIIKOIMIIO BiTHOBJICHHIO BUPOOHUYO-HAYKOBOT'O
MOTEHITIATY MICTA;

— Oumbmricth 1HO3eMHMX yuacHWKIB CPIJl mepernsiHyny BiIacHi IUIaHM OO
MOAAJBIIONO 1HBECTYBAaHHSI B MICTO XapKiB, OyJIM 3rOpHYTI PsAJ] HalpallbOBAHUX 1HILIATHB,
PsiIT IHBECTOPIB MPUCTYITUIIN JI0 PO3MVISAY MOKIIMBOCTI TIEPEHOCY 1HBECTHIIIMHUX MPOCKTIB
B 1HIII KpaiHU;

— B110YJI0Ch TOTIpIIeHHs (DIHAHCOBOTO CTaHy KPYMHUX MIANPUEMCTB, sIKI HE BCTUIIIN
3aBEPIIUTH MOJICPHIAIlI0 BUPOOHHUIITBA T4 MOHTaX OCHOBHHMX BHUPOOHMYMX (POHJIB, a
TaKOXX TMIAMPHUEMCTB, 10 3TYYWIM KPEIUTHI KOIITH IS peaizailii 1HBECTHIIIHHUX

MPOEKTIB CaMe y MUIbIOBUX YMOBAX IHBECTYBaHHS,
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— 3rOPTAaHHS AIIOYMX THBECTHLIMHUX MPOEKTIB MPHU3BEIO 0 3HMKEHHS MOJATKOBUX
HaJIXO/DKEHb J10 OIOKETIB YCIX PIBHIB BiJ] peastizaliii IHBECTULIIIHMX MPOEKTIB Ta MaiHHS
TEMITIB POCTY 3aHHSATOCT] HACEJICHHS MICTa,

— TIOTIPLICHHS IHBECTUILIIMHOrO KiiMaTy B YKpaiHi Ta IMUDKY JepKaBd B Oudax
1HO3EMHHUX 1HBECTOPIB.

Brpata mimeroBoro crarycy Ais MIATNPUEMCTB-CYO €KTIB CHEUIATBHOTO PEXUMY
IHBECTHIIIMHOI JTISUTBHOCTI Ha TepuTopii M. Xapkosa 3a niepiof 3 2008 1o kiHI peanizaiii
IHBECTHUIIIMHUX TIPOCKTIB TPHU3BEAE JI0 TMPUIMHEHHA MOAAIBIIOro (hiHAHCYBaHHS
IHBECTUIIIMHUX TPOEKTIB, BTPATH ICHYIOUMX Ta CTBOPEHHS IOJATKOBHX pPOOOYHX MICIb,
3HI)KCHHSI JIOXOAY BiN peajtizailii MpOayKIlii MiANPUEMCTB, B TOMY YHCJIi Ha €KCIOPT.
Brpatu OromkeTy B NpUNMHEHHS peamizailii BCIX I1HBECTUIIMHUX TPOEKTIB, IO
peaTi3yroThCs, carHe 1 MiIpI. TpH.

V. BucHoBku. TakuM 4YMHOM PO3IJISIHYTI AaCHEeKTW CByIYaTh Mpo Te, IO
MPOMUCIIOBICTh YKpaiHU TPOJOBXKYE IepeOyBaTH y CKIAJHOMY CTAHOBHIII, ajie MpU
bOMY MPOMUCIIOBUM KOMIUIEKC Ma€ TMOTEHLIAN I MOAOJIAHHS CUCTEMHMX MPOTUPIY 1
3arpo3, skl MOXKYTh CIIOHYKaTH TMIAMPHUEMCTBO J0 30UTKOBOI MISUTBHOCTI. TOMY pO3BUTOK
IHBECTUIIMHOI JISUTBHOCTI € 3alOPYKOI0 YCIIIIHOTO BUXOAY MIINPUEMCTB 3 MOKIIMBUX
yckiaaaHenb. Came A1l 1bOTro, aKTyaJlbHOrO 3HA4Y€HHsS HaOyBa€ BIHOBJIICHHS MPAKTUKU
CrieiaIbHUX IHBECTULIIHUX PEXUMIB, TEXHOMAPKIB, K1 TIOPS 13 MOJATKOBUMU MUIbIaMH,
3 OgHOro OOKy, HagaayTh MOMJIMBICTh MPOMHUCIOBUM IMIANPUEMCTBAM 3TIHCHUTH
MOJIEpHI3aIliI0 BUPOOHUIITBA, ITOCUIUTH CBOI KOHKYPEHTHI IIepeBaru Ta BUATH 3 KPU30BOT'O
cTany. Y TOW e 4ac OUIBIICTh MIAMPHUEMCTB HE PO3POOJSIFOTH CTPATETiI0 BJIACHOTO
PO3BUTKY 3 YpaxyBaHHSIM BHMOI PHHKOBOI €KOHOMIKM. Tak, HampHKiaJ, BeIuKl
MIIIPUEMCTBA, X04a 1 MalOTh MEpPeBaru B MOPIBHSHI 3 HEBEIUKUMH MIIIPUEMCTBAMHU, SIK1
CbOTOJIHI TIepe0yBatOTh y OUIBII CKIQAHOMY CTaHOBHIINI, OCKUIBKHM iM TMOTPIOHO OLIblIe
Yacy JiIsl aianTallii 0 HOBUX YMOB BEJICHHSI rocoAapchkoi AisibHOCTI. 110 B cBOtO uepry
HETaTUBHO BIOOpa’KaeThCcs HA MPUHHATTI pillIeHb MOTEHLIHUME 1HBECTOPAMHU Y 3B SI3KY 3
JOCTaTHRO BEJIMKAM PU3MKOM BTpaTH KOIITIB 4Y€pe3 HE3aXHIICHICTb IpaB BIACHOCTI,

HE3aI0BUIbHI CUCTEMH YIPABJIIHHS Ta HEBU3HAUYEHOCTI (DIHAHCOBOTO CTaHy MIAMIPUEMCTB.
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