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METOWKA OLIHKN PECYPCHOr0 NMOTEHLIANY MIANPUEMCTB
HA®TOrA30BOI rANY3|

JNALIEBCBKA 0. B.
KaHOUuOam eKOHOMIYHUX HAyK

BABAJIOBT. P.
acnipaim

[HinponeTpoBCbK

TBOPEHHS KOHKYPEHTOCIIPOMO>KHOI Ta epeKTUBHO]

eKOHOMIiKM YKpaiHu B MepCreKTHBi 3HaUHOI0 MipoIo

3aAeXaTUMe Bip CTaHy 6a30BMX TaAyseil MIPOMUC-
AOBOCTI, cepea AKUX BaXAMBe Miclie 3aiiMae HapTorazosa
HPOMMUCAOBICTD. 3 OTASIAY Ha CrielUQiKy BiTUM3HSHOL KO-
HOMIKM, @ CaMe: BeAUKY KiAbKICTb KPYIHUX i €HeProeMHMX
BUPOOHMIUTB, TPOAYKLIS SIKUX CKAQAQE OCHOBY MPOMUC-
AOBOCTI KpaiHy Ta ii eKCropTy, poAb HapTOrasoBoi raaysi
BIATIOBIAHO 3pocTae. HuHi maAMBHO-eHepreTUYHMIT KOMII-
AeKC YKpaiHu 3HAXOAUTBCS Y KPU3OBOMY CTaHi, KUt 00y-
MOBAEHMI HEAOCTATHIM IHBECTUL{HUM 3a0e3leuyeHHIM
B MacIuTabax, HEOOXIAHUX AAS BAIVICHEHHS HAAIMHOrO i
€KOHOMIYHO NPUIHATHOTO INOCTQUaHHs eHeproHOCiAMU Ha
BHYTDILIHbOMY PUHKY.

AAs mipAipreMCTB HadTOra30BoI MPOMUCAOBOCTI 00-
IPYHTYBaHH: epeKTUBHOCTI (iHaHCYBaHHA iHBeCTULITHO]
AlstapHOCTI HaOyBae 0coOAMBOroO sHaveHHs. lle 3ymoBae-
HO TEXHOAOTIYHO HEMUHYYOI0 Oe3IepepBHICTI0 BKAAACHHS
KOIIITIB, MaCIITAOHICTIO IHBECTULIITHUX TPOEKTIB, BUCOKUM
piBHEM 3HOCY i COAIAHMM BiKOM OCHOBHUX BMPOOHMYMX
(GOHAIB, 11J0 BUKOPUCTOBYIOTbCS, CTAPIHHSM TEXHOAOTII BU-
AOOYTKY Ta mepepobku HadTH Ta rasy. Bupimmtu oany npo-
6AeMy Y KOpOTKO- ab0 cepeAHbOTEPMIHOBIl MePCIEKTHBI,
3 OTASIAy Ha 0COOAMBOCTI MakpocepeaoBMILa i oOMexe-
HICTb A’KepeA iHBECTHULITHOIO KaMiTaAy, BEAbBMU CKAAAHO.
O6'eXTHBHO BUHUKAE HEOOXIAHICTD MOIIYKY iHHOBALTHUX
piliteHs, sIKi 6 CIPUSIAY KOHKYPEHTOCIIPOMOXXHOMY PO3BUT-
BAACHOTO IIOTEHLIiaAY.

AxTyaapHicTD TpoOAeMM iHBECTHULiHOTO 3abe3-
THIeYeHHs iHHOBaLlilTHOI AISIABHOCTI HadTOra30BUX MiATIPU-
€MCTB 3YMOBMAQ 3HA4YHY yBary AO Hel cepep eKOHOMICTIB.
Baxko HaBiTh BUAIAMTY CepeA 3HAYHMX eKOHOMICTIB TaKMX,
Kl TUM 41 {HIIMM YMHOM He TOPKaAMCs pobAemMu iHBec-
TYBaHHS. [IMTaHHIO PO3POOKM HANPSMKIB pedopmMyBaHHS
HadTOrasoBoi raaysi IpucBsueHi pOOOTH TakMX MPOBiA-
HUX ydeHux, K B. 10. Aaexnepos, O. I. Amorna, €. P. Tos-
ciesuu, B. V1. Epeapman, A. I Ipumnucbka, A. 1. Kabauos,
B. L. Koai6aba, B. A. ITeaoc, Bb. I. CaHeeB Ta iHILi AOCAIA-
HUKU. Y BIAOMUX POOOTaX AOCAIAKEHHS 3a3HAYEHOTO Ha-
HPSIMKY 0OMEXYeTbCsI B OCHOBHOMY BiAHOCHHAMM MiKpO-
piBHA. 3anpONOHOBaHI pi3Hi MeTOAM, KpUTepii BUSHAUEHHS
i mopiBHsIHHSA epeKTUBHOCTI BiHaHCYBaHHS IHBECTULIIIHMUX
HpOEKTiB, BKAOYarouM ixHi Moamdixawii 3 ypaxyBaHHAM
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ocobamBocTeit HadhTOra3oBoi MpoMucAoBoCTi. Pasom i3
TUM, CKAQAHICTb i 6araToacrmekTHICTh MpOLeCiB iHBeCTy-
BaHHS AO3BOASIIOTb BU3HAUUTY HEAOCTATHE BUBUEHHA Me-
TOAMYHIX aCIIEKTIB eKOHOMIYHOTO MeXaHi3My piHaHCyBaH-
HSI AIIAPHOCTI HIALIPUEMCTB HapTOra30Boi MPOMUCAOBOCTI
Ha perioHaAbHOMY Ta A€P)KaBHOMY PiBHIX, @ TAKOXX Ha PiBHIi
BAACHe IATIPUEMCTB, SIK CKAAAOBUX 3araAbHOAEP)KaBHOTO
€KOHOMIYHOTO IPOCTOPY, 110 /1 BU3HAYAE HEOOXIAHICTD i ak-
TYaABHICTb IIPEACTABACHOIO AOCAIAYKEHHS.

Memor CTaTTi € pPO3BUHEHHS TEOPETUYHUX IIOAO-
KeHb i METOAMYHMX IIAXOAIB AO OLIHKM pPeCcypCHOIO IO-
TEHLIIaAY MAIPUEMCTB HAQTOra3oBoI raAysi.

Y Mexax AQHOI CTaTTi pecypCcHMI MOTEHLiaA MAIPY-
€MCTBA PO3TASIAQETHCS SIK OAHA 13 KOHKpETHUX (pOPM IPOSIBY
PO3BUTKY, 3TIAHO 3 SIKMM KO)KHA MaTepiaAbHa CUCTeMa Ipar-
He AOCSITHYTH Hal0IABIIIOro cyMapHoro noreuiaay. loBopsi-
41 IIPO PeCypCHMII MOTEHLiaA MAIPMEMCTBA Ta PO3YMIiIOUU
TliA «IIOTEHL[iaAOM MIATIPMEMCTBA» PiZHOMAHITHI JI0TO 3Ha-
YEHHS MOXKHA 1 HEOOXIAHO BUAIAMTY TaKi 0COOAMBOCTI:

+ pecypcHuil IOTeHLiiaA MIATIPMEMCTBA € IOHAT-
TSAM AOCTaTHBO KOHKPETHUM, OCKIABKU OYAb-SIKe
YIPaBAIHCbKe pillleHHS MOXK€ CIIPAaBUTU Ha HbO-
ro abo Mos3UTUBHMIL, a00 CEPIIO3HUIT HETATUBHUIL
BIIAUB;

+ eAeMeHTaMy PeCYpCHOTO IIOTEHLIiaAy ATIPMEMCTBA
MOXYTb OyTM BU3HAHI Taki BUAM pecypciB, obcsru
Ta CTPYKTYPa AKMX 3MIiHIOIOTbCA AMILE B PE3YABTATI
peaaisallii BiATIOBIAHMX CTpaTeriyHuX pillieHb;

+ 3araabHMi1 piBEHb PeCYpCHOTO IOTEHL{iaAy He €
apupMeTUYHOI0 CYMOI0 CKAQAOBMX JI0TO €A€MEH-
TiB. 3MiHa yCiX eAeMeHTiB PeCypCHOIo NOTEHLiaAy
Mae OYTI Y3rOAXXEHOI0, B3AEMHO 30aAQHCOBAHOIO,
II0 CKAAQ€E OCHOBY AASL (OPMYBAHHSI CUHEpre-
TUYHOTO eeKTY;

+ pecypcHuil OTeHL1liaA MAIPUEMCTBA He € MOCTiil-
HOIO BEAMYMHOIO: SIK i iHIII eAeMEHTU CUCTEMMU, BiH
3MIHIOETBCA Y Yaci Ta y IPOCTOPI.

aBepeHi 0COOAMBOCTI, MPUTAMaHHI TOHSITTIO pe-

CYPCHOTO MOTEHL}iaAy, MAlOTb BPaXOBYBAaTUCS TIpU

dopmyBaHHI cTpareriil 3pOCTaHHS MIAIPUEMCTB
HadrorasoBoi raaysi YkpaiHu.

OujiHKa piBHSI peCYpCHOTO MOTeHIiaAy BUMarae Heob-
XiAHOCTI iAeHTH}IKALT yMOB, B SIKMX 3AIICHIOETCS peaaisalist
KOHKPETHOT'O BUAY TOCIIOAQPCBKOI AIIABHOCTI ATIDUEMCTBA.

MeTOAMKO-TIPAaKTUYHMIT iHCTPYMeHTapiil OLiHKK pe-
CYPCHOTO IIOTE€HL{iaAy MIAIPUMEMCTBA IIOBMHEH IPYHTYBa-
TUCH Ha:

+ Bisbopi KAKOUOBMX (aKTOPIB peCypCHOro MOTEH-
LiaAy MIATIPUEMCTBA;

+ ouiHui mepcrnekTUB (MOXAMBOCTEN) PO3BUTKY
KAIOUOBUX PeCypciB MIAIIPUEMCTBA HA OCHOBI 3a-
CTOCYBaHHA METOAY eKCIIepTHMX OL[iHOK;
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+ pO3paxyHKy iHTerpaAbHOTO IIOKasHMKA pecypciB
HIATIPUEMCTBA i3 BUKOPMCTAHHAM €KOHOMIKO-MaTe-
MaTUYHUX METOAIB.

ABTOpU BBaXKaIOTh 32 HEOOXiAHE He IPOCTO OLiHI0BA-
TU pecypCHUIT MOTEHLiaA MATIPUEMCTB HadhTOra3oBoi ray-
3i, @ aHaAi3yBaTH 110T0 32 YOTMPMA TOAOBHYMM HaNpPsAMaMu:
¢binaHcoBMI1 MOTeHIIiaA, BUPOOHUYMIT TTOTEHLiaA, 30yTOBMI
MOTeHIliaA, iHBeCTULITHMIT ToTeHIiaA. Takuil po3moAia MK
HaTpsMaMU AO3BOASIE He TIAbKY OLIiHUTY PeCyPCHUII TTOTeH-
1iaA GpiHaHCOBMX MOXKAMBOCTeI! MAPUEMCTBA, & 11 BUIBUTU
LIASIXY JIOTO MIABUMILEHHS Ta NPIOpUTETHI chepy aKTUBHOIO
iHBeCTHULiHOTO BHAMBY. AAS TIPOBEAEHH: TAKOrO aHaAisy
HeoOXiAHO cpOpMYBaTH CUCTEMY IOKA3HMUKIB 32 KOXKHVM Ha-
HPSIMOM Ta TIPUBECTH iX AO OAHAKOBOI IIKAAM BUMipIOBAaHHSL.
Y 3B'SI3KY 3 LM MM IIPONIOHYEMO BUKOPUCTOBYBATH KoediLli-
€HTU 3MiHM Pe3YABTATMBHOCTI BiAiOpaHIX MOKa3HNKIB.

Ha ocHoOBi aHaAisy HayKOBOI AiTepaTypy Ta MPaKTHY-
HIX AOPOOOK AOCAIAHMKIB AaHOI mpoOaematuxu [1 — 6]
MPOTOHYETHCS MePeAiK MOKAa3HUKIB, AKUI MPEACTABACHO Ha
puc. 1.

AASL 00'eKTMBHOI OLiHKM PeCcypCHOrO MOTEHIIiaAy,
a TaKOX 3 METOI0 HiBEAIOBAHHS OCOOAVMBOCTEN KOXXHOTO
MOKa3HMKA ITPOIIOHYETHCS ITIPOBECTM eKCIepPTHY OLIHKY
(baKkTOpHOrO BIAMBY (Bary) KOXXHOTO MOKA3HMKA ¥ MEXax
KOXKHOT'O OKPeMOTO HAMPAMKY. 32 KO)KHUM HaNPSAMOM PO3-
PaxXOBYETbCSI KOMITAEKCHUI TOKA3HMUK:

Ki = 2 W X, (1)

Ae K. — KOMIAEKCHUIT TIOKa3HUK i-TO HANpAMY MOTEHL{iaAy
HIATIPUEMCTBA; Wi}. — 3HAQYEHH j-TO IIOKA3HMKA i-TO HATIPSIMY;
/ — IMTOMa Bara j-ro IOKa3HMKa 32 eKCIIEPTHOI0 OLHKOIO.
[HTerpaAbHMit MOKA3HUK PECYPCHOTO MOTEHL{AAY (i-
HAHCYBaHHS IATIPUEMCTB PO3PAXOBYETHCA 38 TaKOW0 pop-

MYAOIO:
PIT = {/K; XK, X..xXK;, (2)

Ae PIT — iHTerpaAbHMIl MOKa3HUK PeCYPCHOTO MOTEHLiaAy
dinancysanua nignpnemcts; K...K; — KOMIAEKCHMIL MO-
Ka3HVK [IOTEHLIiaAy i-TO HAIIPAMY; [ — KiABKIiCTb HAIpsMiB.

Amnpobaljis KOMIIAEKCHOTO MIAXOAY AO OLHKK pe-
CYPCHOTO MOTeHLiaAy HapTOra30BMX MANPUEMCTB YKpaiHu
OyAa 3AliicHeHa Ha 4-X IPUOYTKOBMX 3aBOAAX AQHOI raAysi:
BAT «Ykpuadra», HAK BAT «Hadroras», 3AT «Tucarasy,
AAT «HopHomopHadToras» (maba. I).

CaMe BU3HayeHi MAIPUEMCTBA € TPUOYTKOBUMM i BU-
TIPaBAOBYIOTb AOLIIABHICTb CBOET TOCTIOAAPCHKOI ALIABHOCTI.

ITpoBepeHi pospaxyHku nokasywTs, mo HAK «Had-
TOra3s» Mae HalKpallli CKAAAOBi pecypCHOro NOTeHLiaAy pa-
30M 3 TUM, ILJO ABA 3 HAMKPYTIHIIINX J10TO AOUipHIX MAIPU-
eMcTB — Haitripui. 3BepTae yBary 3AT «Tucaras», ke Mae
BCi MO3UTUBHI pe3yAbTaTy, L0 AO3BOASIE JIOMY BIIEBHEHO
BUCTYIATHU HA PUHKY.

Heo6xiAHO BiAMITUTH HAIKpAI1it BAPOOHUYMIT TOTEH-
niaa AAT «HopHomopHadTOras» — e BUCTYIIA€ MepeBarok
MIATIPUEMCTBA Y BIAHOCHHAX 3 TTOTEHLiIHMMM iHBeCTOpaMM.

3a pesyAbTaTaMM PO3PaXyHKYy iHTErpaAbHUX IOKa3-
HMKIB DPeCypCHOTO TIOTEHIaAy AOCAIAXYBaHMX MIAIPU-
emcts HAK «Hadroras» ta AAT «YopHomopHadroras»
BUCTYNMAKTb Aipepamy, TOOTO HalKpawumu 06’eKTamu
AAsI IHBECTYBaHHS Ta iHBeCTULITHOI AifAbHOCTI. BopHOUAC,
3AT «Tucaras» ONMHUAOCH HA OCTAaHHbOMY MICLii, 1110 TI0-
SICHIOETBCSI HEBEAMKMMM pO3MipaMy IATIPUEMCTBA i He-
MOXXAUBICTIO PO3PaXOBYBaTK HAa BEAUKUII iHBeCTULINHUIA
Kamitaa. Ha pAaHoMmy ertani MOXXHA 3p0oOUTH Taki BUCHOBKU
II0 MATIPMEMCTBAX:

1. HAK «Hadroras» nmotpebye inBecTuuiitnux pe-
CYpCiB y BUpOOHIYMI TOTEHLjiaA, a caMe: 30iAbLIEHHS YacT-
KU OCHOBHUX 32CO0IB B aKTMBAX 4epe3 OHOBAEHHS Ta MO-
AepHisatito BUpoOHuuX MoTyxkHOCTen. OTXKe, | FOAOBHUM
HANpsAMOM iHBECTULIIIIHOI AISIADHOCTI MIAIIPMEMCTBA T1OBU-
HEH CTaTu BUPOOHUYMIL.

2. BAT «YkpHadra» notpebdye dinaHcoBux iHBeCTH-
L1 AASL THABUILEHHS PiBHS AIKBIAHOCTI, A€PYKaBHUX MiAbI
B OIIOAATKYBaHHi, TOOTO TOAOBHUIT HAIIPSIM 1HBECTULIHOT
aKTUBHOCTI AQHOTO MAPUEMCTBA — cTabiAi3aLlis piHaHCco-
BOTO CTaHY.

3. AAT «YopHomopHadTOras» 3aBASKM HasBHOMY
BUPOOHMYOMY MOTeHLiaAy MOTpedye iHBeCTULiN AAS PO3-
IIVPEHHSI TOCIOAAPCHKOT AISIABHOCTI, MiABMILEHHS piBHSA
AOXO0AIB, a oTXe i onTumisawii cBoro GpiHAHCOBOTO CTaHy.
[OAOBHMIT HATIPSIM IHBECTULIITHOT AISIABHOCTI — (hiHAHCOBO-
TOCIIOAAPCHKA AISIABHICTB.

4. 3AT «Twucaras» xoua i He MOXXe po3paxoByBaTu
Ha 3HAYHi iHBECTHMLiNIHI BKAAAAQHHS, OAHAK 3aBASIKM IIO-
3UTMBHOMY 3HaY€HHIO MalDke BCiX KAIOUOBUX MOKa3HUKIB
i BUCOKOMY TeMITy 3pOCTaHHsI IPUOYTKY Ha iHBECTOBAHMI
KaIliTaA Ma€ MOXAMBOCTI AAS aKTMBi3alil iHBeCTULifiHOL
AisiabHOCTI. KpiMm Toro, mepeBaroio HeBEAMKOTO MiAPUEM-
CTBa BUCTYINA€ MOXKAMBICTb 3aAy4aTU BEHUYPHUII KaIliTaa,
110 BUCTYIIA€ CY4aCHMUM 3aCO00M MiABUILEHHS IHBECTHULI-
HOI aKTUMBHOCTI.

Tabnuua 1
PesynbTat po3paxyHKy pecypcHoro noreHuiany ¢piHaHcyBaHHA NiANPMEMCTB HadTora3oBoi ranysi YKpaiHu Ha noyaTok
2009 poKy
. QiHancoBmit Bupo6Huunii 36yToBuii IHBecTMLiiHNI Pecypcr!vwl
Mignpuemcreo . . . . noteHuian
noteHuylan noreHylan noreHuylan noTteHylan .
¢diHaHCcyBaHHA

BAT «YkpHadTa» -0,189 -0,166 2,205 0,077 2,8
HAK BAT «HadToras» 2,1 -0,091 2,433 4,25 39
3AT «Tucaras» 1,417 0,128 0,318 0,355 0,00042
AT «4YopHomopHadToras» -0,62 0,245 0,057 -0,074 38

* Po3paxoBaHO aBTOPOM 3a 3anpONOHOBaHOK METOAMKO Ha OCHOBI dopmyn (1), (2).
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3anponoHOBaHa BUILe METOAMKA OLIIHKM PeCcypCHOTO
MOTeHLiaAy MATIPUEMCTB AO3BOASE BUABUTY i y3aTaAbHUTU
HepIIoUeproBi 3aBAAHHSA LIOAO YCYHEHHS HEAOAIKIB i Mia-
BILIIEHHS e(eKTUBHOCTI IHBECTULIIIHOTO IIPOLieCcy B HadTo-
ra3oBiil raaysi:

+ nepexip Ha SIKICHO HOBUIT piBeHb YIPaBAIHHS iH-
BECTULITHOIO AISIABHICTIO IMIATIPMEMCTB 3 BUKO-
PUCTAaHHAM CYYaCHOI METOAOAOTII CTpaTeriYHoro
TIAQHYBaHHS;
iHTerpawuiitHuil pyx KOMIAHil I[OAO 3aAyYEeHHH iH-
BeCTULIITHMX pecypciB Ha KpalluX yMOBax;
BiAHOBAEHHS pecypCHOI 623yt MATPUEMCTB;
HapOIYBAHHSI ITOLIYKOBO-PO3BiAYBaABHUX POOIT;
PO3LIMPEHHS MiXKHAPOAHOTO KOAQ MTAPTHEPIB;
posimpeHHst iHGOpMAaLiitHOI TPUCYTHOCTI Ha BiT-
YU3HAHOMY Ta MDXKHaPOAHOMY PMHKAX;
MiABUILEHHST eeKTUBHOCTI B3aEMOAIT 3 OpraHamu
AEP)KaBHOI BAAAM IOAO IIUTAHb PO3POOKM BIiATIO-
BIAHOI HOPMATUBHO-TIPaBOBOI 6asu, iHBECTULIiN-
HUX IPOTpaM MATPUMKH FaAy3i, MATIPUEMCTB;

+ mipBuiIeHHS IpodecioHaAi3My KaAPOBOTO CKAAAY

MiATIPUEMCTB;

+ 3abesreyeHHs Ta IepecAiayBaHHs iHTepeciB MiA-

MPUEMCTB, JI0T0 aKL[iOHEepiB Ta MPaL[iBHUKIB.

++++ 0+

+

BMCHOBKN

Po3pobka moaaAbLUIMX KPOKiB Y PO3BUTKY iHBecTH-
itHoi AistabHOCTI HadTOrasoBUX MIATPUEMCTB YKpaiHM
MIOBMHHA BMXOAMTM 3 HAsIBHOCTI PECYpCHOTO IOTEHLiaAy

MIAPUEMCTB Ta 10r0 0COOAMBOCTEI, a CaMe — eAeMEHTa-
MM PECYPCHOTO TOTEHLiaAy MAPUEMCTBA MOXYTb OyTU
BU3HaHI Taki BUAM pecypciB, obOCsaru Ta CTPYKTypa SIKUX
3MIHIOIOTbCA AMIIe B Pe3yAbTaTi peaaisallil BiATIOBiAHUX
CTpaTeriyHux pilleHb. 3alPONOHOBAHA CUCTEMA OL[iHKU Ta
aHaAI3y pecypCHOro MoTeHLiaAy mAIpreMcTB HadTOraso-
BOi raaysi YkpaiHu 3a 4OTMpMa TOAOBHUMU HATpsMaMu:
dbinaHCOBMIT OTEHLIAA, BUPOOHIYMIL TOTEHLiiaA, 30YTOBMI
MOTEHI[iaA, IHBECTULIIMHMI TIOTEHI[iaA AO3BOASIE HE TiAbKMU
OLIHUTY peCcypCHUII OTeHLiaA MATIPUEMCTBA, 11 BUABUTU
IIASIXU J10TO THABUILEHHS Ta TIPIOpUTETHI Chepu aKTUBHOTO
iHBeCTULITHOTO BIIAKBY. u
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