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METO/JY NIIBUIIEHHS] EOGEKTUBHOCTI IHBECTULIIHO1
TISJIBHOCTI HA IBAT "IIAXTA "KJAHIBCHKA"

Buxio exomomixu Ykpainu 3 Kpusu 6Oacamo 6 uomy 3anexicumsv 6i0
epexkmuenocmi - poOOmMU  NATUBHO-EHEPLeMUYH020  KoMniekcy.  Byeinvna
NPOMUCTOBICMb MA€E y eKOHOMIyl YKpainu cmpameziune 3HAYEHHs, Xoyad 8
OQHULl 4ac 3HAXOOUMbCS Y 6KpAll BAXdCKOMY noaoxcenHi. Hatieascausiworn
VYMOBOI NIOBUWEHHA DIBHA BGUOOOYMKY BY2illsl € NPOBEOeHH MEXHIUHO20
nepeo3opo€EnHs, Mmoomo HHOBayiliHe NIAHY8AHHA € OOHUM I3 YUHHUKIB, SKOMY
nompiono Hadasamu 0coOIUBY Y8az).

AKTyalbHiCTh. [7100QJIBHOI0O TPUYMHOIO KPHU30BOTO CTaHy BYTUIBHOI
MIPOMUCIIOBOCTI YKpaiHU € He3aJ0BUIbHA I1HBECTHUIIHHA MOJITHKA CTOCOBHO
BYTUIBHOI Taiy3i 3 00Ky Jep>kaBu. B ocTaHHI pOKM MPAaKTHUYHO HE MPOBOIMIACS
PEKOHCTPYKIlisE IIaXTHOTO  (¢oHAy, Oylo BIJACYTHE YBEJCHHS HOBUX
MOTYKHOCTEHM, TEXHIYHE MEPEOCHAIEHHS IIaXT 1 OCHOBHUX TEXHOJIOTTYHHUX
IpoLECiB  BHUIOOYTKY BYrUUIsl BHpOOJSAIOCS B HE3HAYHUX MacmTadax.
3HWKEHHST BUJOOYTKY BYTULISA 1 TEXHIKO-€KOHOMIYHHMX MOKA3HUKIB BUKJIMKAHO
BIJICTABAHHSIM IMIITOTOBKM HOBHX OOpIiB 4epe3 BIICYTHICTH 3aco0iB Ha
KamiTaJlbHI pOOOTH, 3aTyYEHHSIM Y pO3pOOKY HEKOHIUIIMHUX 3aXHUCHUX LIAPIB 1
NOTIPUIEHHSIM MPUPOIHUX (PAKTOPIB.

[IpakTuuna BiACYTHICTH OMOKETHOTO (piHAHCYBaHHS ramdy3l Ha
KamiTaabHe OyMIBHULNTBO (32 OCTAaHHE JECATHIITTA OOCITH  JIepKaBHHUX
KanBKJIAJEHb Y BYTUIbHY MPOMHUCIOBICTh 3MEHIIWIUCSA Maixe B 12 pasiB) i
BJIACHUX 1HBECTHUIIITHUX PECYPCIB Ha MEPEeBaXKHIN OLIBIIOCTI MIAXT HE JO3BOJISE
pO3paxoByBaTH Ha aKTHUBI3AIIO TMPOIECIB OYIIBHUIITBA IIAXT, iXHIO
PEKOHCTPYKIIiFO 1 MOJCpHIi3allilo, Ha BIAHOBJICHHS TIPHAYOIIAXTHOTO
yYCTaTKyBaHHS, 3aMiHy (PI3MYHO 3HOIIIEHOTO.

Hinbs pocaigxenHs. Po3poOka 1 GpopMyBaHHS NMpoOrpaMu IiJIBUILEHHS
e(eKTUBHOCTI (YHKLIOHYBaHHS BYIJIENOOYBHOTO MIANPUEMCTBA HA OCHOBI
(GbopMyBaHHS IHBECTULIIHHOT TPOTrPaAMH PO3BUTKY OYUCHUX POOIT

OcHoBHa yacTuHa. BuBenenHs ramy3i 3 rmOOKOT KpH3W BUMAarae
MOCITIZIOBHOTO ¥ €KOHOMIYHO OOTPYHTOBAHOTO TMPOJOBXEHHS 1 MOTIHOICHHS
noyaTtoro pegopMyBaHHs. PillleHHS MOTOYHMX 1 CTpaTETidYHUX MpoOJeM
MOBUHHE 3/IIACHIOBATUCS HA OCHOBI yce OLIBII TICHOTO BHKOPUCTAHHS
MOJKJIMBOCTEH MPOMUCIIOBOCTI B MOE€JHAHHI 3 HAYKOIO 1 HOBUMHU TE€XHOJIOT1SIMU.
VYcmimHe TPOBENCHHS PUHKOBHX pedopM B VYKpaiHi HeMoxiauBe 0e3
e(eKTUBHOT CTPYKTYPHO-1HBECTHIIIIHOI MOJITHKHA TEPETBOPEHHSI €KOHOMIKU B
IIJITX CTBOPEHHS CIPUSTIMBOTO 1HBECTHUIIMHOTO KiiMmaTy. KopiHHUM YuHOM
MOBUHHA 3MIHUTHUCS JiSUTBHICTH 1HBECTOPIB B YMOBaxX PHUHKOBOTO PO3MOILTY



CTBOPIOBAHOTO HAI[IOHAJILHOT'O OaraTcTaa.

Hogi opranizamiitHo-nipaBoBi BIIHOCHUHU MK IMAMPUEMCTBOM Ta 1HIITUMHU
cy0'eKTaMM 1HBECTHUIIIMHOI JISJIBHOCTI BUMAararoTh TJIMOOKHX TEOPETUYHUX 1
NPaKTUYHUX 3HaHb JJI1 €(PEKTHUBHOTO 3JIMCHEHHS I1HBECTHIIH Yy BCHOMY
PI3HOMAaHITTI iX GopM: 1HAHCOBUX, peATbHUX, IHTEJICKTyJIbHUX, IHHOBAIIIH.

3pocTaHHsl pPEATbHOTO HAKOMWYEHHS KaIliTally € ICTOTHHM YWHHUKOM
IIBUKOTO TIABUIICHHS XUTTEBOTO PiBHS B €KOHOMIYHO PO3BHHEHHX KpaiHax.
CrorognimHid  100poOyT 3HAYHOIO MIpOI0 OOYMOBJICHUH  MHUHYJIHUMH
1HBECTHUIIISIMH, a CHOTOJIHINTHI 1HBECTHUIIII, B CBOIO YEPry, 3aKIaal0Th MiACTaBY
JUIE MaOyTHBOTO 3POCTaHHS MPOAYKTUBHOCTI Tpalll 1 MiABUIICHHA JOOPOOyTYy
HAceJICHHS KpaiHW IUIIXOM CTBOPEHHS HOBHX POOOYMX MICIh 1 MIIBUIIEHHS
3apo0ITHOI TIJIATHI.

Ha panuii MoOMEHT HaWOUIBII MPUIATHOIO METOJUKOIO  OI[IHKU

1HBEeCTUIIIMHUX (1HHOBaIiitHUX ) npoekTiB € Metoauka FOHIJIO, sika nepenbavae
BU3HAYCHHS TaKWX HAWBAXIMBIIIMX TOKAa3HUKIB, SK YHCTI JMCKOHTOBaHI
IPOIIOBI MOTOKH, YHCTA TEMEPIIIHS BaPTICTh, KOCPIIIEHT BUTOAM — 3aTpaTH,
BHYTPIIIIHS HOpMa JIOXOJTHOCTI, Mep10j] OKYITHOCTI, €KBIBaJICHTHUH aHYiTeT.
Ha cboromuinmHiii 1eHs piHaHCYBaHHS 1HBECTHUIIMHUX (IHHOBAIITHUX) MTPOEKTIB
13 Iep>KaBHOTO OIOJIPKETY HE € IocTaTHIM. ToMy HEOOX1IHO 3aaydaTu 10 poooTH
1HII MOKJIMB1 CXeMH (pIHAHCYBaHHS, SKUMH, HAIIPUKJIIAJ, SIBISIOTHCS 3ATy4YCHHS
CTOPOHHIX 1HBECTHUIIIN.

TakuM YMHOM, TEXHIYHMI CTaH BYIVIEBUAOOYBHOI Taiy3l YKpaiHu
3HAXOJMWTHCS HA HU3bKOMY pIBHI 1 Ma€ TEHJEHLIIO A0 MOTIpIIEHHS, M0
BUKJIMKAHO $IK 3arajJbHOEKOHOMIYHOIO KPU3010, TaK 1 HEe()EKTUBHICTIO OKPEMUX
nignpueMctB. OJHAK, CIIJ 3a3HAYATH, IO ICHYIOTH IAMPHEMCTBA, SKi
HaAMaraloTbCs TOCTIMHO TMOMIMIIYBaTU CBIA TEXHIYHUN PIBEHb, 1HBECTYIOUH
KOIITH 1 MaTepialibHI aKTUBU B HOBY T€XHIKY 1 TEXHOJIOT1].

Omuum 3 Takux ByriaenoOyBHux mignpuemcts € JIBAT | lllaxra
“KnaniBcpka”. ExoHoMiuHa e(ekTHBHICTh 1 cTaOinmbpHICTH missibHOCTI JIBAT
SaxTta “XKmaniBcbka” B BENUKIA Mipi MOXe OYTH JOCSATHYTa 3aBISKU
edeKTUBHINA 1HBECTHIIIIHIN cTparterii po3BUTKY. JIOBrOCTpOKOBa 1HBECTHUIIIMHA
crpareria po3Butky [ABAT ,Illaxta ‘“JKmaniBcbka” Mae€ TOJOBHOIO CBOEIO
METOI0 MIATPUMKY 1 30UIbLIEHHS BUPOOHMYOI MOTY>KHOCTI MIANPUEMCTBA 3a
paxyHOK pO3IIMPEHHS BHUPOOHMIITBA, PEKOHCTPYKUII MIAMPUEMCTBA 1
TEXHIYHOTO NMepe030pOEHHSI OCHOBHUX 1 JOMOMIKHUX MPOLIECIB BUPOOHULITBA.

VY KOpPOTKOCTPOKOBIM NEPCHEKTUBI IUIAHYETHCS B PE3YJIbTATI peaizalii
1HBecTUliHOI cTparerii po3Butky JBAT ,IlaxTta “KnaniBchka” 301IbIIUTH
BUPOOHUYY TOTYXKHICTh MIJIPUEMCTBA B TIOPIBHSHHI 13 ChOTOJICHHUM YacoM JI0
2005 p. 10 570 THC. TOHH Ha PIK.

[aBectumiina crpateriss  possutky JBAT ,Illaxta “XXnaniBchka”
0a3yeThcsi HA BUKOPUCTAHHI MO3WYEHUX 3aCO0IB JJIT PO3BHUTKY IMiANPUEMCTBA
(sIK1 BHIPABIAIOTHCS MPOTATOM S-6pOKiB), @ TaKOX Yy MEHIIIOMY CTYIEHI Ha
BJIACHI KOIIITH, TOMY IIO iX HAsBHICThH 1€ HE Ja€ BEJIUKUX MOMXIJIMBOCTEH JJIA 1X



3aCTOCYBaHHS.

['omoBHMM HampsiMoM iHBecTHIIIHHOI cTpaTerii po3Butky JIBAT ,Illaxta
“KnaniBcpbka” € TeXHIYHE Iepeo30pOeHHsS BHUPOOHHUIITBA. 3 BBEJCHHSIM B
eKCIUTyaTallifo JiaBu Ha oOpii mmiacty l; y 2004-2005 pp. BUgoOyTOK BYTi/LIs
MIaHy€eThCs 301IbIUTH Ha 20% BiJ A1HCHOTO PiBHSA, SKUM ckiane 328 THC. TOHH
BYT1JUIA Ha PiK.

VYeci iaBectumiitai npoektu JIBAT ,lllaxta “XXnaniBchbka” €KOHOMIYHO
e(eKTUBHI K y JTOBrOCTPOKOBOMY MEpioji ¥ OKYIISATh CBOI BUTPATH 1 OyAYThH
MPUHOCUTH TPHUOYTOK MPOTITOM TNEPmUX 5-6 POKIB 3 MOMEHTY ITOYaTKy
pearnizaiii. Yci IpOeKTH 3 TEXHIYHOTO MEepe030pOEHHs MPOIECiB BUPOOHHUIITBA
JIBAT ,lllaxta ‘“JKmaniBchka” B3a€MO3B's3aHI 1 TOBHHHI Peali30BYBATHCS
KOMILJIEKCHO.

BucnoBku. Takum ymHOM, B cTarTi OyJO MpOaHANI30BaHO CTaH 1
NEpPCHEKTUBH  PO3BUTKY  IHBECTHUIINHOI  JISJIBHOCTI  BYIJIEIO0YBHUX
MIIPUEMCTB, OXapaKTEpPU30BaHI TIPHUYOTEXHIYHI 1 TEXHIKO-€KOHOMIYHI
MOKa3HUKU poOoTH Ta iHBecTuiliiHa ctpateris JIBAT ,Illaxta “XKnaniBchka”,
po3pobOiieHa 1 3amaHoBaHa iHBecTulliiHa cTparteris  JIBAT |, Illaxra
“)KnaniBcbka” 1O TEXHIYHOMY TI€PEOCHAIIECHHIO MIANPUEMCTBA; BU3HAUCHI
noTpedu 1 jxepena (piHaHCYBaHHS 1THBECTHIIMHOI CTpaTerii, a TAKOX BUKOHAHO
manyBaHHs AisuibHOCTI JIBAT | IllaxTa “XKnaniBcbka” Ha 2013 pik.

BukoHaH1 HaMu pO3paxyHKH CBIAYATh, IO Y MOPIBHAHHI 3 1aHoM JIBAT
daxta ‘“YKmaniBceka” Ha 2013 p. nepeabaueHe 30UTbLIEHHS BUIOOYTKY
Byriuisi Ha 9,7%, 30UIbIIEHHS TOTOBOi BYTUIBHOI MOpoaykiii Ha 9,7%. VY
pe3yabTati 301IbIIEHHS BaJoBUX 10X0MiB Ha 3,3% 1 3HIKEHHS BUPOOHUYOT
co0IBapTOCTI TOTOBOI BYTUIbHOI MPOAYKIl Ha 5,7% mpu 3MiHI YUCENHHOCTI
Tpyasamux Ha 5,7%, TPOAYKTUBHICTh Mpalll poOITHHKA 3 BUAOOYTKY BYTULISA
30uIbmMTHCS Ha 3,2% 1 ckitane 24,8 TOHH Ha MicsIlb, & BUPOOJICHHS HA OJTHOTO
npartipauka [1I1I1 36inemarecs Ha 13,7% 1 ckiane 3638. TpH. Ha pIK.
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