IHBECTULIIAHI NPOLIECK

EKOHOMIKA

YK 322.143:330.322
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UTaHHS ePeKTMBHOTO BKAAAEHHS KOILITIB HaOyBae
aKTYaAbHOCTi B yMOBax HecTaui hiHaHCOBMX pecyp-
CiB, 5IKi € HEOOXIAHOI CKAQAOBOIO peaaisarii maa-
HiB TPOMMCAOBUX TAIPUEMCTB. He Anie momyk Axxepea
biHaHCyBaHHS, a 11 TPOOAEMM OTPYMAHHS Ta BUKOPUCTAH-
HA iHdopMaLii MATpYEMCTBaMY BIPOAOBX iHBECTHULIITHO-
To TpoLecy MOTPeOYIOTh OiAbLI AETAABHOTO Ta TAMOOKOTO
AOCAIAKeHHS 3apAst GopMyBaHHS (iHAaHCOBMX pecypciB 3
METOI0 MOAAABLIOTO PO3BUTKY CY0'€KTa OCIOAAPIOBAHHS.
Heo0OxiAHICTb y3roaXkeHHs €KOHOMIYHUX iHTepeciB Ha piB-
Hi AepKaBM, PerioHy, TOCIOAAPIOIOYO] OAMHULIL AAS iHBeC-
TULIMHOI AISIABHOCTI € 3araAbHOIPUIMHATUM METOAOM. fK
TMOKa3ye MPaKTMKA, He AOCUTDb A€BUMM AUINAKOTHCS Ti Ba-
XeAi BIAUBY, AKi CIIPUAIOTD epeKTUBHOMY BUKOPUCTAHHIO
inpopmauii Aast GopMyBaHHSA AOTOBipHMX BiAHOCHUH Y cepi
IHBECTULITHOT AISIABHOCTI.
TeopeTnuHi Ta MeTopaOAOTIuHI TpoOAEMY OpraHisalii
iHBecTMLilHOrO TpoLiecy it iHdopMaLiiHOro 3abe3neyeHHs
perioHaAbHOTO PO3BUTKY KpaiHM PO3KpUTi B poboTax Oara-
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ThOX BITYMBHSHUX BUEHUX-eKOHOMICTiB. MO)KHA BUAIAUTU
HayKoBi mpaui Takux y4enux, sk Ilaaronos b. A., byre-
HyH A. B, Binnivenko . I, Koaomieus I. @., @eayrosa A. L,
Pas6opcoka O. O., [TyrasoBa M. B. Ta iHumi.

Yci AocAipHMKY, SKi aHAAi3yBaAM IPOOAEMATHKY iH-
BeCTULITHOI AISIABHOCTI, aKLIeHTYBaAM yBary Ha TOMY, IO
HecTaya abo NMOBHA BiACYTHICTD iHpopMalil €, 6e3nepeyHo,
HEeTaTMBHOI 03HAKOIO T YSIBHMM IAAbMIBHUM MeXaHi3MOM
CYYaCHMX iHBeCTUILIi/IHMX MPOLeCiB.

Indopmanis Ta il pOAb BaroMo BIIAMBAE HA CKAQAO-
BY Cy0'€KTMBHOI OLiHKM IIpy BUOOpi iHBECTOPOM IIPOEKTY.
BoHa Aae iHBecTOpy yABA€HHS NPO iHBeCTMLINHMI TI0-
TeHIliaA PerioHy Ta J0ro CKAAAOBi: PeCypCHO-CUPOBUHHY,
TPYAOBY, BMpOOHMYY, [HHOBALilHy, IHCTUTYLiOHAABHY,
iHppacTpyKTypHy, QiHAHCOBY, CIIOXMBYY — BAACHI NOTEH-
iaan. Ha ocHOBi oTpuMaHoi i3 pisHux axepea iHpopmauii
iHBecTOp MOBMHEH 3pOOUTY BUCHOBKY IIPO iCHYI0Ui B perio-
HaX pU3MKI: €KOHOMIYHUIA, GiHAHCOBMIA, OAITUYHMIA, COL}i-
AABHMIA, €KOAOTIYHMI, KPUMiHAABHNUIA, 3aKOHOAABUMIA. Lle,
0e3yMOBHO, TOAOBHA, IPOTe He eAMHA GYHKLis iHpopMaLiil.
X1OHUM € TBepPAXKEHHS, 10 B PEriOHAAbHOMY iHBeCTMLIii-
HOMY IIpOLieci iHBECTOp EAVHMII OAEP)XKYBayY, 00 peLITieHT
iHpopmaliii, a opraHyu Aep>XaBHOIO YIIPaBAIHHS EAMHMI iH-
bopmarinmit pooHop [9].

Llto aymxy miarpumye it E. A. TlaatoHoB, skuit 3a-
3Hayae, L0 IHBEeCTULiHAa HpUBaOAMBICTH BipOOpaxye
Cy0'eKTUBHE CTaBAEHHS OTEHL{ITHOr0 iHBeCTOpa A0 00'eKTa
inBectyBaHHA. KoxXHumi1 iHBeCcTOp 0COOMCTO Cy0'e€KTUBHO
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OLiHIOE iHBECTUIITHUIT TIPOEKT 1 3AIMCHIOE 110T0 BUOIp Ta
YMOBHU AAS peaaisauii [6].

E. B. [TerpoBa miaKkpecaloe, 1o caabke indopmariii-
He 3abe3reyeHHs (BIACYTHICTb CTATUCTMKHM, PO30ODKHICTH
AXEpeA, HEAOCTATHSI TPO30PICTh) € TAABMIBHUM (aKTOPOM
iHBecTuuifiHoro pouecy [5].

T. B. CemeHOBa BBaXKa€, 10 AASI YKpaiHU BasKAUBUM
3aBAQHHSIM € CTBOPEHHs epeKTUBHOI cucTeMu iHpopma-
LiHOro 3a0esmeyveHHs], WO Iepepbayae, 3 OAHOTO OOKY,
PO3pOOAEHHST HOPMATUBHUX aKTiB 3 IIUTaHb, OB I3aHUX 3
iHpopMaLilTHOW BIAKPUTICTIO YKPAIHCBKOTO PUHKY, a 3 iH-
IIOr0 — i3 CTBOPEHHS MeXaHi3My e(peKTMBHOIO BUKOPUC-
TaHHs iHpopmaii [8].

L. I. BinniveHko [1] aKujeHTye yBary Ha Tomy, 1110 eek-
TUBHICTDb YIPaBAIHHSA iHBECTULIITHOIO AISIABHICTIO MAIPU-
€MCTBA 3HAYHOIO MIPOI0 3AAEKUTD Bip SIKOCTI iHdOpMallii-
Horo 3abe3meyeHHs i onucye 3araabHi Ta crietmdiysi GyHK-
uii yrmpaBAiHHA iHBECTULITHOIO AISIABHICTIO, cepep SKUX i
yHKuist 3a0e3meveHHs iHGOPMALIHIX CUCTEM.

Memorw AQHOI CTATTi € OLiHKA perioHaAbHOTO acIek-
Ty BITYM3HSHOTO AOCBiAY iHdopMaliitHoro 3abesneyeHHs
iHBECTULIITHOI AISABHOCTI.

OTeHUiMHUMM AXepeaamu iHdopmawii cy0'exriB
IHBeCTULITHOTO PUHKY NeBHOTO PerioHy BUCTYMa-
I0Th: AEPYKaBa, 1[0 BOAOAi€E HAIOIABIIOW KiABKICTIO
AXepea iHpopMaliii), AO CKAQAY SKMX BXOASTD crieLyidivHi
CAYX01, B unix 060B’si3kax 36ip iHdopMmawii (HanmpuKaAaa:
AepxxomcTtar VYkpaiHu, Aep>kaBHa MOAATKOBa CAYX0a,
AepxaBHa MMTHa cAyx0a YKpaiHu); MOTeHLiiHI iHBeCcTO-
pu (peuumieHTy iHBecTMLiif), SIKIi MAIOTh 3HAYHO MEHILY

KiABKICTb AXKepea iHpopMmarii (Harmpukaaa, odiuiiHi canTu
OpraHiB Aep)KaBHOTO i perioHaAbHOTO YIIPaBAiHHSA; HaYKOBI
ny0OAikanii; iHpopmalis 3 KOMepPLIHNX XYPHAaAIB; AOBiA-
HMKY; pekaama B 3MI Ta mepexi IHTepHeT; akTyaAbHa iH-
bopmalist KOMITaHil, SKi 3aiIMAIOTBCS AOCAIAYKEHHSIM PUH-
Ky 1 mpopaxeM BAacHoI inpopmalli).

Amnaniz pannx Aepxkomcrary [10] 3a 2006 — 2010 pp.
0Ka3Yye, 1[0 BUTPATH Ha iHpopMaTu3aliiio y IpOMUCAOBOC-
Ti IPOTAroM 3a3HaueHOro mepioay B IToaTaBcbKiit o6AacTi
Ta B YKpaiHi 3araAoM 301ABLIMANCE, 1[0 € 0€3MOCEpPeAHbO
H03UTUBHUM dakTopoM (maba. 1).

Taxum unHOM, y ntepiop 3 2006 p. mo 2007 p. B YkpaiHi
BUTPATK Ha POrpaMHe 3abe3neveHHs 3pocAn Ha 122,51%,
a Ha 00YMCAIOBAABHY TeXHIKY — Ha 52,39%, 110 MOSUTUBHO
BIIAMHYAO Ha mpolec iHpopmaTusaLil, y moAaAbLI POKM
MIPOCAIAKOBYETbCS AMHAMiKa 3POCTaHHS Ta CIAAAHHS BU-
Tpar Ha mporpamHe 3abesnedenHs. Lo crocyerbcs IToa-
TaBCbKOI 00AaCTi, TO 11i BuTpaTy B mepioa 2006 — 2007 pp.
3pocan Ha 1,53%, aae y 2008 p. BiaOyAOCs 3HIDKEHHS Ha
0,62%. ITpomixok yacy 3 2008 — 2010 pp. xapaKTepusyeTb-
€Sl AVHaMIKOIO 3pocTaHHA 3 14,7 MaH rpH y 2008 p. o0 27,1
MAH IpH y 2010 p. Lle moscHI0O€TbCA NPOAOBXKEHHAM MPO-
ecy iHdopmarusauil IpOMIUCAOBUX MATPUeMCTB [ToAaTas-
CbKOTO PErioHY.

ITpotarom 2009 — 2010 pp. YkpaiHa crpuitMasach
iHO3eMHUMU iHBeCcTOpaMy SK HECHPUATAMBA AAS iHBeC-
TyBaHHS KpaiHa. Lleit GpakT 3By)Xye MOXXAMBOCTI MiCLIeBUX
OpraHiB BAAAU CTIPUATY aKTUBi3allil IPUTOKY iHBECTULIiN B
okpeMi perionu. IpadiuHo 1e 300pakye AMHAMIKa BaAOBUX
KalliTaAbHUX iHBeCTULIIN Y IPOMMUCAOBICTb YKpaiHu MpoTs-
rom 2006 — 2010 pp. (puc. 1).

Tabnuua 1
Butpatu Ha iHpopmaTm3auito y npomucioBocTi npotarom 2006 - 2010 pp.
Ykpaina
Pik 2007 /2006 2008 /2007 2009/2008 2010/2009
| — A6co- Temn | A6conioT- | Temn | A6conmor- | Temn | Abconior- | Temn
2006 | 2007 | 2008 | 2009 | 2010 NIOTHe npupo- | He3Ha- | Mpupo- | He3Ha- | Npupo- | He3Ha- | mpupo-
3HayYeHHa | cT1y, % YeHHs 1y, % YeHHs y, % YeHHs ay, %
Butparut Ha npo-
rpamHe 3abes- 2172 | 4833 | 3472 | 4605 | 3825 266,1 122,51 -136,1 -28,16 133 32,63 -78 -16,94
NeyeHHa
f:;ﬁi;“"“ﬁq' w037 |6150 | 5452 | 3697 4657 | s | 5239 | 70 | -mzs | <55 | 3209 | 9% 2597
Butpatit a
OMTYIOONT 1 3963 13235 | 3562 | 4685 | 502 72 228 27| o | m3 | ns | Bs 715
CTOPOHHIX NIA—B
y chepi iHO—Lii
[lonmascoka o6nacme
Butparut Ha npo-
rpamHe 3abes- 151 38,2 14,7 25,2 271 231 1,53 =235 -0,62 10,5 71,43 19 7,54
NeyeHHA
Brpamukaob | ;¢ | 3s | 365 | 288 | 388 | 72 26,09 17 4,89 27 |- |0 3))
TeXHiKy
Butpatv Ha
OMAYIOONT 1 399 1276 | 382 | 379 | 514 | -16 | -2959 | 106 | 3841 03 | -079 | B5 | %6
CTOPOHHIX NiA—B
y chepi iHO—Lii
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Pik
I I
2010 30013,9
*| ! | 298613 O Ha npnpbaHHs
2009 1 31173,5 (BUroTOBNEHHA)
31375,5 HoBux O3
2008 [ [ [ | 409874 m] SSHF]IE,MemaHHﬂ
| | 432486 icHytoumx O3
2007 1 33769,9 M Ha 6yniBHULTBO
37608,7
| |
2006 1 23966,1
# 28160,7
MnH rpH
0 10000 20000 30000 40000 50000

Puc. 1. lnHamika BanoBux KanitaJbHMX iHBeCTUL il y npomucnoBicTb YKpailu npotarom 2006 - 2010 pp.

Taka cutyalis cTara MOXXAMBOKIO Yepe3 HeraTVBHi
BIIAVBHM (aKTOPIB MiKPO- Ta MaKpOCEePEAOBHLIIA T iHBECTY-
BAHHsI MAIPUEMCTB Ta HU3KY iHpopMaliitHuX mpobaeM.

AHaai3 iHBecTMLil B OCHOBHMIT KaMliTaA y epepoOHiit
IIPOMMCAOBOCTI, @ caMe Y BUPOOHMIITBI XapUOBMX MPOAYK-
TiB, HaIOIB i TIOTIOHOBYX BUPOOIB IOKA3Yye, 1110 Y BiACOTKO-
BOMY 3HaueHHi CTPYKTYpa iHBeCTULIiil B OCHOBHMII KalliTaA
HOCUTDb HeCTabiAbHMIT XapakTep, a came: y 2007 p.— 18,4%
BiA 3araapHoi npomucaosocri, y 2008 p.— 17,1%, y 2009 p.
BiAOYAOCS He3HauHe MoKpauleHHs Ha 1% i cranoBuao 18,1%,
y 2010 p. yacTKa MOHU3MAACH Ha 3,9%, T06TO — 14,2% (puc. 2).

Bucoka peHTabeAbHICTD iHBECTULIIN Y TPOMUCAOBICTD
AOCSITAETHCS AMIIE Y TOMY BUIIAAKY, KOAM HMIAIPMEMCTBA
OepyTb 0e3NmoCcepeAHI0 YYacTb Y BUIYCKY MPOAYKLi, sKa
KOPUCTYBAaTVMETbCS IONMUTOM He AMIIe HA BiTUM3HSIHOMY
PUHKY, a 11 Ha cBiToBOMY. IIpoTe rao6aaisawiitHi mpouecu B
iHBecTMUiIHIN cdepi ekoHOMIKM YKpaiHU MOXYTb HOCUTU
He AMllle O3UTUBHUIA XapakTep. HeraTuBHUM € 3aAyueHHs
iHO3€eMHOT0 KaIiTaAy 3aAASl OTPMMAHHS HAAIPUOYTKIB 3 110-
AQABILVIM BYBE3EHHSM 3 KPAiHU ) HAAATOAKEHHSIM BUPOO-
HULITBA Ta PO3LIVPEHHS PUHKIB 30yTY MPOAYKLIT Ha PUHKY
YkpaiHu, TUM CaMMM CTBOPIOI0YM 0ap’ep AASL BUXOAY Ha
PUHOK BITYM3HSHOTO TOBapOBUpPOOHMKA. CTUMYAIOBaHHS
CIIO>KMBYOTO NONUTY MA€ CYIPOBOAXKYBATHUCh 3POCTAHHIM
{HBECTULITHOTO IONNTY, 1O CTMMYAIOBATMIME OHOBAEHHS
BMPOOHMLTBA Ta BIATIOBIAHE 3aAOBOAEHHS BHYTPILIHbO-
o TOMUTY BHYTPILIHbOIO Mpomosuljieto. B Toit e yac iH-
bopmallis 1II0AO POSBUTKY CBITOBOIO PUHKY TEXHOAOTi Ta

TEHAEHIiJl HayKOBO-T€XHOAOTIYHOTO PO3BUTKY MOXKE HaAa-
T MOXXAMBICTb 3a0e3reuyBaTy (iHaHCOBY MATPUMKY Bia-
MOBIAHMM TaAy3sM i HaBiThb OKpEeMUM MiATIPMEMCTBAM, IO
TMPALIOIOTh Y LIMX HATIPAMKAX, @ TAKOXK BU3HAYATU OCHOBHI
HATPAMKU PO3BUTKY B TPOMMCAOBOTO KOMIIAEKCY OKPEMO-
ro perioHy Ta Kpaitu B iiaomy [9].

AAsL 3AIICHEHHS CTAaTUCTUYHOTO MOHITOPUHIY CTaHY
iHBecTMUiNHOI AlgAbHOCTI mipipueMcTB M. B. [Tyravosa [7]
IPOTIOHYE BUKOPMCTOBYBATHU PsIA 3alUTaHb, FApMOHI30Ba-
HIX 3 €BPOIIENICHKOIO0 IHBECTULIIIHOI0 QaHKETOI0, 3TIAHO SKOI
IHBeCTULIHA AISABHICTb AOCAIAXKYETbCSA 32 TaKUMU IO-
Ka3HMKaMI: HAIpSAMKM BKAQA€HHS iHBecTuuil, dakropy,
IJ0 CTPUMYIOTh BKAQAEHH: iHBECTUIi/l Ha TAIPUEMCTBAX,
3MiHU 3araAbHOIO 00CATY iHBECTHLN TOPIBHAHO 3 MOIepe-
AHIM TIepioAOM.

I. @. Koaomielp BKasye Taki OCHOBHi NPWYMH, SKi
CTPUMYIOTh iHBECTUIL{i/{HNMII Ta iHHOBAL{/IHMIT IPUTIK y Kpai-
Hy, IK eKOHOMIi4Hi; TPABOBi; COLIIaAbHO TICUXOAOTIYHI; Opra-
HizawinHi [4]. 3BaXkaroun Ha AOCAIAKEHHs, OTMCaHi BHUIIE,
BBQKAEMO 32 AOLIIAbHE BUAIAUTY TAKOX iHdOpMaLlifHi Tpo-
0Aemy, sIKi TICHO ITOB’sI3aHi 3 IHIIVMM IPyIaMy T2 MAIOTh Ha
HMX CYTTEBUII BIAMB. Y AQHOMY aCIeKTi aKTyaAbHOIO € CXe-
ma sanpornonoBana AosryHs O. C. [2] (puc. 3).

HepocTaTHE BUKOPUCTaHHSA MOKAMBOCTEI PO3BUTKY
MiATIPUEMCTB NTPOMMCAOBOCTI MOPOAXKYE AOMIHYBaHHA Ha
Hal[{OHAABHOMY PMHKY 3aKOPAOHHMX TOBapOBMPOOHMKIB.
YHUKHEHHS BTpaTy YaCTUH PUHKY Ta IHIIMX HETaTUBHUX pe-
3YABTaTiB MOXXHA AOCATTM LIASIXOM BAAAMX TApPTHEPCHKMX

100000
80000
60000
40000
20000
0 —1 —1

2007 2008 2009 2010

BlpomucnosicTb 64341 76618 57658 58558

O lMepepobHa NPOMMCIOBICTb 11830 13130 10458 8297

Puc. 2. InBecTuLiin B BUPOGHULTBO XapUuoBMX NPOAYKTIB, HANOIB i TIOTIOHOBUX BMPOGiB B NOPiBHAHHI 3 NPOMUCNOBICTIO
B L{iIOMY, MJTH TPH
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Puc. 3. Mpo6nemu npouecy iHBeCTyBaHHA Ta MOX/INBMIA HaNpPAM iX po3B'A3aHHA

CTOCYHKIB Ta YAOCKOHAaA€HNMU AOTOBipDHMMM YMOBaMU 3
iHO3eMHMMY TOBapOBUPOOHMKAMI 3aBASIKY BOAOAIHHIO aK-
TYaAbHOIO iHpopMalli€io Ipo BUTiAHI MOXKAMBOCTI.

Takum 4MHOM, pOBEAEHA OLIiHKA PerioHaAbHOTO ac-
TIeKTY BiTUM3HAHOTO AOCBiAY iHopMaiitHoro 3abesneyex-
HS iHBECTULITHOI AISIABHOCTI TTOKa3aAa, I1o:

1) indopmauiiHe 3abesmeveHHs: (GpOpMYBaHHs iH-
BeCTULINHUX PeCypCiB i AOTOBIpHMX BiAHOCHH € OAHUM
i3 mAsxiB popMyBaHHS AOAATKOBMX pecypciB, pe3epBiB i
MO>KAUBOCTEI AASl PO3BUTKY TATIPUEMCTB;

2) PO3BUTOK IPYHTYETbCS HE AMILE HA BAAAOMY (i-
HaHCYBaHHi IPOEKTiB 3alTAQHOBAHMX AEPXKaBOI0, MATPUMII
HEI0 TaAy3ell eKOHOMIKH, CIPUATAMBIN I'POLIOBO-KPEAUTHII
TIOAITHI}i, @ TAKOX Ha y3TOAXEHIil cucTeMi B3aeMO3B'sI3KiB
MDX MATIPMEMCTBAMIY Ta {HIIMMM Cy0' €KTaMVl PUHKY Ha pe-
riOHaAbHOMY PiBH.

3) B ymoBax raobaaisarii Ta AMHAMIKY ITOLIMPEHHS
indopmarii HeoOXIAHO AOCAIAKYBaTH, SIK 3AifICHIOBATH iH-
dopmaliiiHe 3a0e3neyeHHs MPOLIeCy iHBECTYBaHHS;

4) indopmanis, siKa MOXe OyTU AOCTYIIHOIO, IOBHU-
HHA CIIPMATY BM3HAYEHHIO IPOOAEM, YAOCKOHAAEHHIO Me-
TOAIB p0OOTH, BIPOBAAXKEHHIO HOBOI TEXHIKM, 3MEHILEHHIO
BUTPAT i MATPUMLI HOTY)KHOCTEIA, epeKTUBHOMY HO3MLii0-
HYBaHHIO, BAAAI criiBrpauy 3 iHmmu cy6’ekTaMy eKOHOM-
KV Ta CTBOPEHHIO {HBECTULIITHO NPUBAOAMBOTO CEPEAOBH-
12 Ha MIATIPUEMCTBAX;

5) OCKiAbKM 1ieif YMHHUK BIIAMBY CbOTOAHI cop-
MYAbOBaHMII NTEPEBAXKHO AMIIE B KOMIAEKCI 3 iHIIMMHU, TO
MEPCIEKTUBOI0 AASL TIOAAABIIOTO AOCAIAKEHHS € BopMy-
BaHH: iHdopMaliiiHoro 3abesneyeHHs Axepea ¢iHaHco-
BJX PeCypCiB Ta AOTOBipHMX BiAHOCHH, 1j0 TOTPEOYE aHa-
Ai3y Cy4acCHOTO CTaHy PerioHy, OKpeMuXx IAPUEMCTB Ta ix
OTOYEHHS;

BIBHECIHOOPM N¢ 5 2012

6) B eKOHOMIYHIll AiTepaTypi AULIAETLCS HEAOCTAT-
HBO A€TAABHO AOCAIA’KEHMM CaMe MOTUBALIITHUI MeXaHi3M
iHBECTUILIIITHOT AIIABHOCTI. u
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