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BU3HAYEHS TEHJIEHIIIN TA EOEKTUBHOCTI
THBECTHUIIMHOI AISITBHOCTI Y PET'TOHI

MMocTranoBka nmpodiaemu. [lomyk HampsMiB mif-
BUIIIEHHST e(DEKTUBHOCTI (PYHKI[IOHYBAaHHS BUPOOHHYO-
TOCIIOaPCHKOTO KOMITIIEKCY PETiOHY OB’ SI3aHUH MepII
3a BCE 3 €PEKTHBHICTIO IHBECTHUIIIITHOT TISTTLHOCTI 1 BUKO-
PHUCTaHHSM 1HBECTHI[IITHOTO IOTEHIliaTy periony. [HTeH-
CHBHICTB Ta Pe3yJIBTaTUBHICTH IHBECTUIIHHOT MisTIBHOCTI
BIUTUBAE HA IHHOBALiHHHUY Ta eKOHOMIYHHI PO3BUTOK pe-
rioHy. Y 3B’ 3Ky 3 IUM, 3HaYHY aKTyaJIbHICTh Ha0yBarOTh
MUTAHHS JTOCIIPKEHHS TEHJICHIIIH, 0 (GOPMYIOTHCS B
IHBECTHIIIIHIN chepi perioHy.

AmHaumi3 octaHHixX gociimxkens. [Ipobnema iHBec-
TUIIIHOI JISUTLHOCTI MOCiJa€ 3Ha4HEe MiCIle Y HAYKOBUX
pobotax inctutyTiB HAH Ykpainu Ta BUIIMX HaBYaJIbHUX
3aknajiB. Ha cydacHoMy erarri po3risiiaroThes pooiie-
MU 1HBECTHUIITHOT TPUBAOIUBOCTI PETIOHIB IS 3aTy4eH-
Hs iHO3eMHUX iHBecTuii [1; 2; 3]. Baxkinsa poJib BigBo-
JIUTHCS IHBECTUIISIM y peastizallii cTpaTerii coliaabHO-eKo-
HOMIYHOTO PO3BUTKY periony [4], pecTpykTypusaiii eko-
noMiku [5; 6] Ta iHHOBaIifiHOMY PO3BUTKY [7; 8].

HesBaxkaroun Ha Oe33amepedHy BaXKJIHBICTh HAsB-
HHX HayKOBUX JOCIIUKEHB 1 pO3p00OOK, MNTAHHS iHBECTH-
MIHOT AISUTEHOCTI Y perioHax motpeOyroTh MoJaIbIIOTo
JIOCHIDKEHHS.

Merta crarTti. MeToro cTarTi € JOCTiKEHHS TeH-
JISHITi# Ta €ePEeKTUBHOCTI IHBECTUIIIHOT TistTbHOCTI y JIy-
TaHCBKIN 00JI1acTi.

Bukaaa ocHoBHOro marepiaiay. JlocmimkeHHs
IHBECTHUIIMHOT MIsITLHOCTI BKa3ye Ha ii CKIAIHICTB, 10
BU3HAYAETHCSI EKOHOMIYHOIO CYTHICTIO IIBOTO IMPOIIECY.
[HBECTHUIIHY iSUTBHICTH PO3TIISAAIOTE Y B3a€EMO3B' SI3KY
3 EKOHOMIYHOIO CYTHICTIO Kareropii ,, iHBecTuiii’ . Haii-
OUIBIII HOBHO 3a CKJIAJI0M HOHSTTS ,, IHBEeCTULT BUKIIAJE-
HO y 3akoHi Ykpainu , [Ipo iHBeCTUIIiHY MisSUTBHICTD” , Y
SIKOMY 10 IX CKJIaay BiTHOCATH YCi BUIH €KOHOMIYHHX
pecypciB, a TakoXX HOYy-Xay, IIpaBa KOPHCTYBAHHS 3€M-
JIeF0, BOJIOIO Ta iHIII MAaiHOBI MpaBa Ta MiHHOCTI.

3a BU3HAYEHHSIM YUYE€HUX CyTHICTh eKOHOMI4HOT Ka-
TEropii ,, IHBECTHIIIT” TOJSTa€e B TOMY, 1[0 BOHU MTPEICTaB-
JISIFOTH COOOK0 CHCTEMY €KOHOMIYHUX PECYPCiB, OB’ si3a-
HUX 3 PyXOM aBaHCOBAaHOI BapTOCTi. 3 OISy Ha BHILE-
BUKIIAJICHE, ,, IHBECTUIIIT —I1€ eKOHOMIYHA KaTeropis, sika
BigoOpakae BUKOPHCTaHHS PECYPCIB y SIKOCTI aBaHCOBA-
HO{ BapTOCTi 3 METOIO OTPUMAHHS JOXOLY 1 32a0e3MeUeHHS
CTiIKOTO PO3BUTKY Ha IHHOBaLiHHI{ OCHOBI. 3 ypaxyBaH-

HSIM TaKOTO T IXO/y /IO CyTHOCTI iHBECTHIIIH, IHBECTHIII K-
HY AISUTBHICTH MOJKHA PO3IVIIATH SIK IPOIIEC BKIIAAAHHS 1
BUKOPHCTAHHS IHBECTHLIHUX PECypCiB 3 OTPUMAHHIM
pe3yIbTary.

Bci Buam rocromapyoi AisIbHOCTI TIOB’ si3aHi 3 BU-
TpaTaMmH Karitaiy y BUrisii (piHaHCOBUX, MaTepiaibHHUX,
IHTENeKTyaIbHIX PECypCiB, sIKi QYHKITIOHYIOTh Y BUPOO-
HUNTBI, 3a0€311euyioun npupict BapTocTi. OCHOBHA BU-
MOT'a €eKOHOMIKH — 1€ e(peKTUBHE (DYHKITIOHYBaHHS BCIX
Cy0’ €KTIB TOCIIOIapIOBAHHS Y PETiOHI, IO JIOTIYHO BH-
3HayYa€ 00’ EKTUBHY IIUJTh IHBECTUIIIIHOT sITBHOCTI: 3a0e3-
MICYCHHS 3POCTAaHHSI BAJIOBOTO PETiOHATBHOTO MPOIYKTY.
[Tpu 1ipoMy HOTO 3pOCTaHHS TOBUHHO BiI0YBaTHCS TAKUM
9UHOM, 00 KOXKHA JOJATKOBA OAWHUIII BKIJIAJCHb 3a-
Oe3nedyBasia OLIBIINUN MPUPICT, HIXK BUTPATH.

B YkpaiHi o0csr iHBECTHIIII B OCHOBHHI KamiTan y
2008 p. nopisaroBas 233081 muH rpH, y 2009 p. — 151777
MJIH TPH, TOOTO BiIOYJI0Ch 3MEHIIIEHHS 00CSITIB IHBECTHUILIHA
Ha 34,9%. Y 2010 p. o6csr inBecTyBanHs ckiaaB 150667
MUITH T'pH, a B nopiBHsAHHI 3 2009 p. BinOymock 3MeHIIeH-
us Ha 7,3%[12; 15]. BanoBwii perioHajabHU# IPOAYKT IO
VYkpaini y 2008 p. cknanas 948056 mmH rpH, y 2009 p. —
913345 maH rpH, y 2010 p. — 1082569 miuH rpH.
KoedimieHT epeKTHBHOCTI BUKOPUCTAHHS IHBECTHUIIH Y
2008 poi nopisuioBas 0,25; y 2009 p. —0,17; y 2010 p.
— 0,14. TakuM YHHOM MOXHA MPOCTEKUTHU, IO BinOy-
JIOCh 3HIDKEHHS €(DeKTUBHOCTI BUKOPUCTAHHS 1HBECTHUIII
y 2009 p. Ha 32% y nopiBHsAHHI 3 onepeaniM, y 2010 p.
—mHa 17,6% y nopisastaHi 3 2009 p.

YMOBH €KOHOMIYHOTO PO3BHUTKY Ta 1HBECTHUILIHHO1
TISIBHOCTI y perioHax pisHi. Tak, Hanpukiaax, y 2009 p.
HaMOUTBITy Bary B iHBECTHIII B OCHOBHHM KamiTala MO
Vkpaini cknaganu J{Hinpomnetposchka 00macts (8,7%),
Honenska (8,6%), Kuiscska (6,6%), Omecrka (6,6%),
XapkiBcbka (5,5%), IToarasceka (5,1%). V 2010 p.
BiZOyI0CH 3MEHIIIEHHS ITUTOMOT Baru IUX oblacTeil B 3a-
rapHOMY 00cCs131 iHBeCTHIIHN 1o YkpaiHi: J{HimponeTpoBch-
koi oomacTi Ha 0,4%, Jlonenpkoi Ha 1,24%, Onecbkoi Ha
0,8%, Xapkiecbkoi Ha 0,7%, ITonraBcskoi Ha 0,3 %, ane
BifOynock 30imbIeHHs muToMoi Baru Kuicekoi obmacti
Ha 1,1% . Ha Jlyranceky o0nactTh y CTpYKTypi iHBec-
TUIIIH B OCHOBHUI Kamitan o Ykpaini y 2009 p. npuxo-
munoch 2,9% , mpu 4oMmy BiOYNIOCh 3MEHILIEHHS Y TI0-
piBasHHI 3 2008 p. Ha 1%. ¥ 2010 p., BimnosigHo, Jly-
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raicbka 00MacTh y CTpYKTYpi iHBecTULil YKkpaiHu mMaja
3,1%, T06TO BiaOYyMOCh 301MBIICHHS TUTOMOI Barl y 1Mo-
piBastaHi 3 2009 p. Ha 0,2% [11; 12; 15].

JlunaMika CTPYKTYypH IHBECTHUIIH y MaTepialbHi
aktuBH JIyranchKkoi 0061acTi CBiAUUTS, 10 32 OCTAHHI Y0-
THUPHU POKH BifOYIOCH 3MEHIIIEHHS ITUTOMO]I BarW iHBecC-
THIIIM B OCHOBHMH Kariitan B3araii (3 84,6% y 2008 p. o
78,6% y 2011 p.). 3 HUX BUTpaTH iHBECTHUIii Ha KarTi-
TaJbHE OyMiBHALITBO 3MeHIMHCh 3 48,8% y 2008 p. no
31,0% y 2011 p., ane 3pociu 00CATH Y MAaIllMHUA Ta 00-
nagHands (BiamosinHo, 3 35,8% mo 47,5%). V Toii xe
4ac 3pOCiH iHBECTHIIIT Ha KamiTanbHui peMoHT (3 11,7%
y 2008 p. mo 15,0% y 2011 p.), 1m0 CBiIYUTH PO IIO-
Jaiblie CTapiHHsa OCHOBHMX (omiis [11].

AHaJIi3 IoKa3ye, 1Mo 00CST iHBECTHIII B OCHOBHUI
kamitan y JIyrancekiii o6macti 3a mepiox 2007 — 2011 pp.
3MmeHmmBes 3 9754147 tuc. rpu y 2007 p. mo 4705409
tuc. rpH y 2010 p. i o 6107212 tuc. rpu y 2011 p.
(tabm. 1).Ile inBecTuii y GymaiBHHIITBO, MAIIMHH, 00141~
HaHH$, IHCTPYMEHTH, TPaHCIOPTHI 3aco0u. Y 1inomy 3a
YOTHPH POKH 3MEHIIEHHS 00CSTiB IHBECTHIIN B OCHOB-
HU# Kamitan craHoBuTh 51, 7% Big 2007 p., To6TO Y 2010 p.
He OylI0 IMOCSTHYTO OOCSTIB iHBECTHIIH B OCHOBHHI
kamitan 2007 poky. ¥ 2011 p. BinOynocs 3MEHIICHHS
o0csriB iHBecTyBaHHs y mopiBHsHHI 3 2007 p. Ha 37,4%,
y mopiBHsHHI 3 2008 p., BianosiaHo, Ha 32,6%. V mo-
piBasHHI 3 2009 p. 0OcsT iIHBECTHITIH B OCHOBHHUH KaIliTaT
y 2011 p. 36inbimmBes Ha 39,5%, a 1Mo BigHOIIEHHIO JI0
2010 p. 36inbumBcs Ha 29,8 %. (VY mopiBHAHUX IiHAX Y
2011 p. ingexc o0cATiB iHBECTHIIIl B OCHOBHHH KartiTas

JI0 TOIEepPENHbOro poky ckias 113,9 % [11, c. 146]).
Takum yuHOM, ciijx BiAMiTUTH, 10 y 2011 p. B3araii He
Oyno nocsrHyTO 00csTiB iHBecTyBanHs 2007 1 2008 pp.
3a ukepenamMu (piHaHCYBaHHS y CTPYKTYpi iHBec-
TUIIH B ocHOBHUH KamiTan y 2011 p. 30epiraerbcs TeH-
IEHIIA HaWOUIbIOI NUTOMOI Baru BJAaCHUX KOIITIB
MIANPUEMCTB 1 opraHizamii 69, 7%, xo4a Bia0y10Cch 3MeH-
mreHHs y nopiasaHHI 3 2008 p. Ha 4,7%. 3a ueit nepiox
3pociia oyl iHBECTHUIIIN 32 PaXyHOK Jep>KaBHIX KOIITIB
3 8,2% no 10,5% i kowriB micueBux OromxkeTis 3 1,6%
110 5,2% BiAMOBigHO, aje 3MEHIINIACH J0JI1 1HO3EMHUX
inBecropis Ha 0,8% Ta kpeauTiB OaHKiB Ha 5,6%.

Amnaii3 00cAris iHBECTULII B OCHOBHUM KarriTal 3a
JoKepeNiaMu (piHaHCYBaHHS CBITYHTH po Te, o y 2011 p.
He Oymno pocsrayTo nokasuukis 2008 p. Bixbymocs 3mMen-
IICHHS IHBECTUIIIN 32 paxXyHOK KOMITIB JIep>KaBHOTO Ot0-
mokeTy Ha 12,8%, 3a paXyHOK KOIITIB MiJIPUEMCTB Ha
36,4%, iHO3eMHUX iHBECTOpIB, BiAMOBIIHO, Ha 65,9% i
KpenuTiB 6aHKy Ha 72%. Ciiijl BiA3HAYMTH TEHACHIIIO 0~
CTYTOBOTO 301IbIICHHS 32 OCTAHHI YOTUPH POKHU 00CSITIB
(iHaHCYBaH-Hs IHBECTHUIIIH 32 paXyHOK KOIITIB MiCIIEBUX
Oro/KeTIB, ki 3pocin y 2011 p. va 126,0% y nopiBHIHHI
3 2008 p.

TakuM 9MHOM, aHaJi3 CBIAYUTH, MO B JIyraHChKii
o0acTi 30epiraeTbcst TEHACHITISI SMEHIIICHHS] aKTUBHOCTI Ta
e(peKTHBHOCTI IHBECTHUIIIHHOT TisTbHOCTI, ane y 2011 p. mo-
YMHAETHCS He3HAYHA AKTUBI3AIIis IIPOIIECY IHBECTYBaHHS.

JluHamika CTPYKTypH IHBECTHI[i!l B OCHOBHHIA Katli-
TaJI 3a BUIAMH €KOHOMIYHOI AisUTbHOCTI (Ta0i1. 2) CBIAYMTH
PO HaHOUTBITY Bary iX y mpoMuciaoBocTi. Cliijl BiAMITH-

Tabnuys 1
Junamika inBecTuniiinoi xisuibHocTi y Jlyrancokiii o6aacri[9; 10; 11]
Poxu
IToka3Huku
2007 2008 2009 2010 2011
[HBecTHLI] B OCHOBHMIA 9754147 8999653 4377524 4705409 6107212
KamiTal ,TUC.TPH.
(y dbaxTnunuX 1iHax)
- Y BIACOTKaX JI0 - 92,3 48,6 107,5 129,8
HOMEPEAHBOTO POKY
[HBecTHIIMHMI KariTan 4126,7 3847,6 1889,2 2048,7 2681,7
Ha OJTHY 0cO0Y, TpH.
- y BIICOTKaX 10 - 93,2 49,1 108,4 130,9
HOMEPEAHBOTO POKY
[psimi iHO3eMHI1 1HBECTH- 309196,7 336092,9 635840,2 630816,5 766761,6
1ii B eKOHOMIKY 00JacTi,
Ttuc. goiu. CIIIA
- Y BIACOTKaX JI0 - 108,7 189,2 99,2 1215
HOMEPEAHBOTO POKY
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TH, 110 3MEHIITWIACH J0JIsl iIHBECTHIIIH y TIepepoOHy IIpo-
MHUCIOBICTH 3 52,9% y 2007 poui mo 21,3% y 2010 p. ¥
2011 p. igBecTuIlii y mepepoOHy IPOMHUCIOBICTH 3pOCIN
Ha 13,1% i 3sMeHImmIMch y 100yBHY Ha 8,5%. BiaOynoch
3MEHIIICHHs iHBECTHIIIH Y CiTbchKe rocmoaapctso Ha 0,6%.

AHai3 CITiIBBITHOIICHHS IHBECTHIIIH 1 BAJIOBOT'O PETio-
HAJBHOTO MPOIYKTY CBITYUTH PO 3HAYHE 3HIDKCHHS e(heK-
THBHOCTI BUKOPHCTaHHs iHBecTHIi# (Tadm. 3). Y 2009 p.
BiZIOYIIOCh 3MEHIICHHSI 00CATY BaJOBOTO PETriOHAIBHOTO
npoaykry Ha 10,5%, a iHIeKc 3pOCTaHHS 3MEHIIUBCS Ha
43, 7% y nopiBHsHHI 3 iHAeKcOM 3pocTanHs y 2008 p.

¥ 2010 p. BinOyna0oCs 3pOCTaHHS BaJIOBOTO peErio-
HAJIBHOTO MPOAYKTY Mo BigHomeHHio no 2009 p. Ha
18,4%, o BimnomenHwo g0 2008 p. — Ha 5,9%. IuBec-
TUnii B ocHoBHUH Kamitan y 2010 p. 3pocin y mopiBHSHHI
3 ToTepeIHIM repiogoM Ha 7,5%, a mo BiTHOIIIEHHIO 110
2008 p. 3menmnmaucy Ha 47,8%. EQekTHBHICTH BUKO-
pucranss iHBecTHLiil y 2010 p. 3aM3nnack Ha 9,5%.

VY 2011 p. 36inbIICHHS] BAJIOBOTO PEriOHAIBHOTO
npoaykty y nmopiBHsHHI 3 2010 p. cknanae 8,2%. Edek-
THBHICTH BUKOpHCTAaHHS iHBecTHil y 2011 p. y mopiBHSIHHI
3 2010 p. 3pocna Ha 19,9 %, ane y mopisusauHi 3 2010 p.

3MeHImIack Ha 8,9%, a 3 2008 p. na 40,8%, i 3 2007 p.
Ha 59,0 %.

Crix BimMmiTuTH, 1O B oMy 3a mepion 3 2007 p.
mo 2011 p. obcsr iHBecTyBaHHsS 3MeHIIMBCS Ha 15021
MJIH. TPH., Y CBOIO Yepry iHBECTHIIil y CKJIaJi BaJOBOTO
perioHaNBFHOTO NPOXYKTY 3MEHIIIIINCE 32 el mepiox 3
30,2% y 2007 p. mo 12,4% y 2011 p. (ua 40%).

EdextuBHICTh IHBECTUIIIHHOT IISUTEHOCTI MOB’ sI3aHa
3 IHHOBAIIMHOIO AisUTBHICTIO. IHHOBAIIT — I1e pe3ynbTar,
OTPUMAaHUH BiJl BKJIAJICHHS IHBECTHIIIHHIX PECYPCiB y HOBI
TEXHOJOT11, popMu opraHizariii i yrpaBiHHS Ta BTUICHUI
Y TiIBUIICHUX EKOHOMIYHHX Ta COIIaIbHAX TIOKa3HUKaX
posButky [13].

AHaJi3 TOKa3HKKIB YITPOBaPKEHHS iHHOBaIli# B Jly-
raHchKiit o6macTi (Tabi. 4) cBiqUUTh PO 3MEHIIICHHS 33
nepiox 2007 — 2011 pp. KiNBKOCTI MiAIPHEMCTB Ta Opra-
Hi3allii, 0 BUKOHYIOTh HAyKOBO-JIOCIHIiHI poOOTH, HA
19,6%, ane oOcsATH HAyKOBO-IOCIITHAX Ta HAYKOBO-TEX-
HIYHHX pOOIT 301LTBIIMIKCH 3a 1ieH repion Ha 105,7%, 1o
TMOSICHIOETHCS 3pOCTAHHSIM 3apO0ITHOT IJIATH MPAIliBHUKIB
1iei cepu Ta BUTpaTaMu Ha KOMYHAJIBHI IIOCIYTH.

Po3noxin oOcsry ¢iHaHCyBaHHS HAyKOBUX Ta

Tabauys 2

Ctpykrypa iHBecTHILiii B 0CHOBHHUIi KAMiTAJI 32 BUIAMHU €KOHOMIYHOI TisSNIbHOCTI
B Jlyrancokiii oomacri (y Biacorkax) [9; 10; 11]

B . .. Pokn
MO €eKOHOMIYHOT JIi siTb HO-
CcTi 2007 2008 2009 2010 2011
TIpomucioBicTh:

16,8 19,5 33,8 41,4 32,9
- no0yBHa

52,9 46,2 30,9 21,3 34,4
- mepepoOHa
CinbCchbKe TOCIOIapCTBO 4,1 8,6 4,9 5,4 4.8
ByniBanurBo 1,6 1,7 1,9 2,1 2,7
Toprieis 7,4 4,8 5,2 5,9 5,6
JisJIpHICT TOTEIB Ta pec- 0,6 0,3 0,8 0,2 0,5
TOpaHiB
JisIpHICT B TPAHCTIOPTY Ta 8,2 7,3 10,7 8,5 6,4
3B’ 3Ky
®dinadcoBa JIisUIbHICTh 0,6 1,1 0,6 0,8 0,7
Omepartii 3 HEpyXoMUM Mai- 5,2 7,1 6,9 8,0 5,6
HOM
JepxaBHe ynpasJiHHsS 0,5 1,0 0,6 0,8 1,3
OcsiTa 0,4 0,3 0,6 0,7 0,5
OxopoHa 310poB’ s Ta collia- 0,6 0,7 1,8 4,0 3,7
JIbHA JOTIOMOTa
Hananus xomyHaIpHUX Ta 1,1 1,4 1,3 1,0 1,1
1H IUBIAyaIbHUX MOCITYT
Yceporo mo odiacri 100,0 100,0 100,0 100,0 100,0
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Tabauys 3
XapakrepucTHKa cliBBiTHOLLIEHHS] eEKOHOMIYHOI'0 POCTY i iHBeCTULIHHUX BKJIa/IeHb
B OCHOBHMI1 KamiTau B JIyranchbkiii 06acri[9; 10; 11]
Poxn
IlokazHuKH
2007 2008 2009 2010 2011
Banoswuit perioH asHuit 32271 | 42985 38451 45541 49275*
TPOAYKT, MJIIH IT'pH
-y BIICOTKAX 110 - 133,2 89,5 118,4 108,2
TOTIEPETHBOTI0 POKY
IuBecTuiii B OCHOBHUI 9754 9000 4378 4705 6107
KaItiTal, MITH TPH
-y BIICOTKaX 110 - 92,3 48,6 107,5 129,8
TOTIEPETHBOT0 POKY
IHBecTuil y BincoTkax 10 30,2 20,9 114 10,3 12,4
BaJIOBOTO periOHaJ’ILHOrO
MPOAYKTY
* pospaxosano 3a [11, ¢. 26 ]
Tabnuys 4
Junamika innoBaniiiHoi gissibHocTi y JIyrancbkiii odmacri [9; 10; 11]
Poku
IToxa3zuukn
2007 2008 2009 2010 2011
Kinbkictb opraxizar it Ta 51 52 48 41 41
MiJMPUEMCTB, 10 BHKOHYIOThH
HAyKOBO-JIOCTIJIHI Ta HAyKOBO-
TEXHIYH1 poboTH
OOc ST HAyKOBO -TEXHIYHUX 85271 120855,5 107152,3 | 127827,9 | 175397,0
Ta HayKOBO-JIOCTIIHUX POOIT,
THUC. TPH
KinbKicTh BIPOBAIKEHHUX HOBHUX 56 45 14 29 43
TEXHOJIOTIYHUX TIPOIIECIB y Ipo-
MHCIIOBOCTIL
- 30KpeMa pecypco3depirarounx 27 23 5 9 21
Ta MaJIOBIIXOIHIUX

HayKOBO-TEXHIYHHX POOIT 3a [KepenamMu CBLTINTH PO TI0-
CTYIIOBE 3MEHIIIEHHS JIOJIi 32 PaxXyHOK JepKOIOIKETy 3
19,6% y 2008 p. 1o 14,5% y 2011 p., a TaKOX BIACHHX
KomTiB 3 22,5% BimmosimHo 10 21,4%. 3MeHIININCE KOIIT-
TH BITYM3HAHUX 3aMOBHUKIB 3 25,9% no 24,2%, ane
30LIBIIMBCS OOCAT KOIITIB IHO3eMHHX iHBeCTOPIB 3 28,8%
y 2008 p. no 38,1% y 2011 p.

VY Toit xe gac y 2011 p. KUTBKICTh BIPOBAIKEHUX
HOBHX TEXHOJIOTTYHUX MpolieciB y mopisusHHi 3 2007 p.
3MeHImmIach Ha 6,2%, 30kpemMa BIPOBAPKEHHS MaJio-

BIIXOIHUX Ta peCypco30epiralounx TEXHONOTIH 3MEHIIN-
70chk Ha 22,2%. O6c¢sr dinaHCyBaHHS iIHHOBAIIHHO]T TisUTb-
HocTi B mpomucioBocTi B 2010 p. y mopiBHAHI
3 2007 p. 3menmuBcs Ha 81,9. OGcsr iHBecTHUIIH B
iHHOBamii 3a paXyHOK BJIACHHX KOIITIB 3MEHIIHBCS 3
513 muH rpH B 2007 p. 10 196,6 man rpa B 2010 p., Ta
1o 111,8 mua rpu y 2011 p. [9; 10; 11]. Takum urHOM,
iCHy€ HEeTOCTaTHICTh IHBECTHIIIITHUX pecypCiB IS BIIPO-
BaJ/HKCHHSI IHHOBAIIIH 1 B LIJIOMY, 1 BIIACHUX KOIITIB ITiJI-
MIPUEMCTB i OpraHi3ami.
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KinbKicTh iHHOBAIITHO aKTHBHUX IiIPHUEMCTB Y
MPOMHUCIIOBOCTI 3a Iel Tepioa Maibke He 3MIHMIIACH 1
ckianana y 2011 p. 13,5% Bix 3aranpHOI KiJTbKOCTI
MiITPUEMCTB y PETiOHi, aje 00csr peanizoBaHOl iIHHOBa-
nidnol mpoaykiiiy 2011 p. y nopiBustasi 3 2007 p. 3MeH-
muBcsa Ha 67,5%.

Brumus iHHOBAII THO-1HBECTUIIIMHOT JTiSUTEHOCTI TTPO-
SIBIISIETHCS Y PIBHI pEeHTA0ETBHOCTI ITiITPUEMCTB PETIOHY.
Tak y 2006 p. moxa3HUK peHTa0eNbHOCTI T00yBHOI IIPO-
MHCIIOBOCTI MaB HeraTuBHe 3HaueHHs i ckinanas (-8,1%0),
a'y 2009 p. (-14,8%), nposiBUIach TEHAEHIIIS 3HIKEHHS
perTabensHOCTI Ha 6,7%. Y 2009 p. BinOymoch naxiHHs
PiBHS peHTa0ENBHOCTI MaiiKe MO BCiX Traimy3sx MpPOMHUC-
noBocTi periony. B 2011 p. y mpoMHCIIOBOCTI B3araii Ta
XiMiuHiH 1 HAQTOXIMIUHIH TPOMHICIOBOCTI peHTa0eIbHICTh
3aJIMIIA€ThCA Big' eMHO0 (Tabi. 5).

BinOymnock ninBuIieHHs peHTa0eNbHOCTI Y TAKUX Ta-
Ty35X sIK 00pOOJICHHS IEpeBUHH, BUTaBHAYA JTISUTBHICTB,
MeTaIypriiiHe BUPOOHHIITBO.

YV niporieci iHBECTUIIIHOT ISITBHOCTI Y perioHi 00’ €x-

THBHO BUHUKAIOTh EKOHOMIYHI BiTHOIIICHHS MK Cy0’ €KTa-
MU 3 MPHUBOAY 3a0€3MeUeHHs 1HBECTHIIITHOTO MpoIecy
pecypcami i iX BUKOPHCTaHHsI 3 METOK0 OTPUMAaHHS JI0XO-
ny. ToMy iCHye B3a€MO3aJIe)KHICTh PO3BUTKY CKOHOMIKH
perioHy i 0aHKIBCHKOI CHCTEMH, 110 TAKOK BU3HAYAE POITh
OaHKiB y popMyBaHHI 1 BUKOPHCTaHHI iHHOBAIifHO-iH-
BECTHIIIHHOTO MOTEHITiay periony. Kpeautu 0aHKiIB € Bax-
JIMBHM Ba)KeJIeM, IO CIPHSE iHHOBAI[IHHOMY PO3BUTKY
pETioHY, alie He 3aBX/IN € MOXJIMBHM JUIS MiANPUEMCTB,
TOMY IO BEJIHKIi BiJICOTKH 32 BUKOPHUCTAHHS KPESAUTHHX
pecypciB. Y Tol ke yac i OaHKiB JOBIOCTPOKOBE Kpe-
JWTYBaHHS BiIBONIKae 3 00iry rpomosi komrH. Ls 06-
CTaBWHA BUKJIMKA€E HEOOXiTHICTh PO3POOKH MOTHBAIIHHAX
YMOB JUISl aKTHUBI13aIli1 KpeTUTYBaHHS KOMEPIIHHUME OaH-
KaM¥ iHHOBAIiTHO-IHBECTHIIHOT AisUTEHOCTI y peTioHax.
C1i1 BU3HAYUTH, 1110 3araJIbHAH OOCST IHBECTHULIIH, K1
HAITpaBIIIOTHCS B LIJIOMY 110 YKpaiHi 1 B KOHKPETHI perioHH,
He BiIoBiae o0csTy iHBecTUIIiiHOTO ToruTy. Lle He cnipusie
pecTpyKTypH3alii Ta TEXHIYHOMY MEpPEOCHANCHHIO
TiATIPUEMCTB PETIOHY, 1 B TIEPILY Yepry, 100yBHOI raiys3i.

Tabauys 5

PenTalesbHiCTH onepaniiiHol AisiJIbHOCTI MPOMUCIOBHX MiINPHEMCTB
Jlyrancbkoi odaacri (y Bincorkax) [ 9;10;11]

. Poxn
lany3s mpoMuca0BOCTI

2007 2008 2009 2010 2011
IpomucoBicTh 1,6 -0,5 -3,7 -2,0 -0,3
- 1o0yBHA -7,3 2,8 -14.8 -45 -6,4
- mepepoOHa 4,2 -0,3 -0,2 -1,0 -1,4
BupoOHMIITBO Xap4yoBHX IPO- 1,4 -0,2 1,5 1,2 0,8
JYKTiB, HANoOIB Ta THOTIOHOBHX
BUPOOIB
Jlerka mpomu cIIOBiCTh 53 1,1 3,2 -5,2 11
OOpoOJICHHS JEPEBHHH Ta BH- 3,6 -4,0 -3,3 1.4 2,1
poOHUILITBO BUPOOIB 3 JepeBH-
HH, KpiM MeOiB
BunaBanua gisiIbHICTB 13,7 -10,0 2,9 10,2 6,7
BupoOHmIITBO KOKCY Ta IIpo- 2,8 -3,3 -3,9 0,6 14
JYKTiB HadronepepoOIeH Hs
Ximiyna Ta HaTOXIMIUHA MIPO- 0,7 1,8 -8,5 -8,3 -6,5
MU CJIOBICTh
MerTanypriiine BUpOOHHIITBO Ta 7,5 1,3 -2,3 -4.3 2,8
BUPOOHUIITBO TOTOBUX MeTajle-
BUX BUPOOiB
Ma s o0y yBaHHst 2,7 3,4 0,1 4,7 4.0
BupoOHHIITBO Ta pO3MOAUICHHS 53 -10,9 -4.7 -3,7 0,5
SNIEKTPOCHEPTii, ra3y Ta BOJIU
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BucHoBKH. AHAJII3 CTATUCTHYHMX JaHUX CBITYNTH,
110 00CAT IHBECTUIIIN B OCHOBHUI KaniTall HE Ma€ CTIAKOT
TEHJICHIIIT 1O 3pOCTaHHs, Y 3B’ 3Ky 3 UM y JIyrancekii
obmacTti 'y 2011 porii He OyJ10 TOCATHYTO TEMITIB 3pOCTaH-
Hs 1 00CATIB IHBECTHUII T4 €KOHOMIYHOTO PO3BUTKY Y
nopiBHsHHI 3 2007 p. [luHaMika iHBECTHIII B OCHOBHI
(hoHaM 1O BHJIAaM €KOHOMIYHOT JIISTTLHOCTI CBITYUTH MTPO
Te, 1110 HalOiIbIIa YaCTHHA X BKJIAAETHCA Y TIEPEPOOHY
MIPOMHUCIIOBICTB, & B arpapHOMY CEKTOpPi HE 3aJI0BOJIbHS-
FOTBCS TOTPEOH B IHBECTHIIISX.

VY pe3yibTari aHali3y OCHOBHUX 1HJUKATOPIB, IO
XapaKTepU3YIOTh CTaH 1 TMHAMIKY IHBECTHIIIMHOT IsUTHHOCTI
Y B3a€MO3B’ 513Ky 3 IHHOBAIIIHHOO JIsUThHICTIO T2 €EKOHOMIY-
HHUM 3pOCTaHHSIM, 3p00JICHO BUCHOBOK IPO HECTIHKY TEH-
JICHITIF0 aKTUBI3aIlii IHBECTHIIHOT ISITHHOCTI Y PETioHI.

Takum unHOM, aHali3 OKa3ye, M0 OAHUM i3 (ak-
TOPiB PO3BUTKY €EKOHOMIKU € BUKOPUCTAHHS 1HBECTHIIII
Ha BITPOBAKCHHSI y BUPOOHUIITBO IHHOBALIIH, OHOBICHHS
ACOPTHMEHTY TOBapiB 1 MiABUINEHHS KOHKYPEHTOCIPO-
MOXHOCTI BUPOOHUIITBA, aJIe B TETIEPIIIHIN Yac y perioHi
HE JIOCTaTHS KUTBKICTh MiJIPUEMCTB 1 OpraHizaiii, ski
BHUKOHYIOTh HayKOBY 1 HAyKOBO-TE€XHIYHY JIisUTbHICTD. [{u-
HaMiKa HAyKOBHX 1 HAYKOBO-TEXHIYHUX POOIT, 1[0 BUKO-
HYIOTBCS 32 BIACHI KOIIITH ITiAPHEMCTB 1 OpraHi3ariiif, Mmae
HECTIMKY TeHJICHIIIFO Ta HEJIOCTaTHE () iHAHCYBAHHSI.

Jlo OCHOBHUX TpWYMH, 110 CHOPMYBAIHA HECTIHUKI
TEHJICHITi1, MO’KHA BiTHECTH: CJIA0KY aKTHBHICTh BITUM3-
HSHUX 1HBECTOPIB, 110 BU3HAYAETHCS BUCOKUMH PHU3HKA-
MH, 1 HEJIOCTAaTHI OOCSITY KOIIITIB, HU3bKUH PIBEHb KOHKY-
PEHTOCIIPOMOXKHOCTI IPOIYKITii, SIKy BHITyCKAIOTh IiJI-
MPHUEMCTBA, 110 3YMOBIIOETHCS 3aCTAPIIMMU TEXHOJIO-
risiMu, 00JI1aTHAHHSM, 3HOIICHUMHU (HOHIAMHU.

BaxmBoto yMOBOIO aKTHBI3aIIIT TisUTLHOCTI € 3a0€e3-
TIEYSHHSI OHOBIICHHS TEXHOJIOTIH y BiIMOBIIHOCTI 3 IPUIA-
HATHUMHU Yy CBITI cTaHapTaMu. HeoOXiqHO 3ayBaXKUTH, 110
pecypco30epeskeHHs € OJHUM 13 HaNPsMIB, 1110 TOTpeOye
aKTHBI3allii IHBECTHIIIHOT ISUThHOCTI. YIIPOBaPKEHHS O€3-
BIJIXOAHHUX 1 MAJIOBIAXOMHUX TEXHOJIOTH, [IOBHE 1 KOMII-
JICKCHE BUKOPHUCTAHHS CUPOBUHHU € BAXKITMBUM aCTICKTOM
pecypco30epexeHHs.

Sk MOKa3yrTh JOCHIHKESHHS, CJTiI 3BEPHYTH yBary
TaKOXX Ha TaKUH (pakT, 0 BUPIMICHHS TPOOIEeMH aKTHBI-
3arrii iIHBeCTUIIHOI ISUTEHOCTI i IIPUEMCTB PETi0HY He-
MOXJTHBE 0€3 BKITIOUEHHSI JIISUTbHOCTI KOMEPIIIHHUX OaHKIB
B IHBECTHUIIIHHY c]epy, MO 3yMOBIIOETHCS MPOIECOM
Tpancdopmairii 30epeskeHb 1 3aTy4eHUX IPOIIOBUX KOIITIB
HAaCEJICHHS B IHBECTHUIIIHHI pecypcu. AKTya IbHUM ITUTaH-
HSIM 1 CKJIaJIOBOIO ITPOLIECY aKTHBI3alil iHBECTHIIIIHOT JTisiTh-
HOCTI € aKTUBI3aIlisl KpeIMTYBaHHS IHHOBAI[il HA OCHOBI1
3anpoBajKEHHsI Takol GOPMHU B3aEMOBITHOCHH, SIK TIPO-
eKTHe IHHOBAIlIHHO-1HBECTHUIIIfHE (D IHAHCYBaHHS, IO I~
POKO po3BHHEHE 3a KopaoHoM. Ie Oyne 3abe3neuyBaTu
OB’ sI3aHy CUCTEMY aKTHBi3allii iIHBECTHUIIiITHOI Ta IHHOBa-

Ui#HOT AISTBHOCT] y perioHi. OAHUM 3 HaNPSAMIB CTUMY-
JIFOBAHHS PO3BUTKY MPOSKTHOTO IHHOBALiHO-IHBECTH-
MIHHOTO KPeIUTYBAaHHS YKPaiHChKUMHU OaHKaMH € 3MEH-
IICHHSI IOJATKOBOTO HABAaHTAXXEHHI Ha MPUOYTOK OaHKY.

ExoHOMiCTH BBaXaOTh, IO 3aKOPIOHHA MPAKTHKA
HiATBEPXKY€E €PEKTUBHICTH ITOAATKOBOTO KPEANUTY CTHMY-
JIIOBaHHS 1HBECTHUIIHHOT JISUTBHOCTI, SIKUU Tepeadadae
3MEHIIICHHS Y BU3HAYCHI MEPIOH 1 B O3HAYCHUX MEXKax
TUIATEXIB TIOATKy HA MPUOYTOK, a TAKOXK MO MiCIICBHUM
MoJaTKaM 3 HACTYITHHMHU IUIATeKaMU CyMHU KPEIUTy Ta
BiJIcOTKIB. [lonaTKOBHI1 iIHBECTUIIITHII KPETUT IPE/ICTaB-
J151€ cO00I0 MOXKITBICTH ONITHMI3yBaTH ypaxyBaHHS iHTe-
peciB IBOX CTOpIH.

MicneBi opranu Biajy MOBUHHI BUKOPHUCTOBYBaTH
Ppi3H1 BaxKeTi JUIs MiATPUMKH 1HBECTHIIIHHOT TisUTBHOCTI Y
perioHi, a came: iH(opMaIiiiHO-KOHCYIETaTUBHE 3a0e311e-
YeHHS; ayKI[IOHHU Ta KOHKYPCH HA BUKOHAHHS [TPOCKTHHX
poOiT; iHBECTHII] TA MJBrOBE KPEAUTYBAHHS 3 MiCIIEBHX
KpPEJMTHUX PECYPCIB; MiITPUMKA KPEUTIB rapaHTisIMH Ta
iHIIIE.

TakuM YMHOM, IPAKTUKA CBIJTYUTH, IO COIiaIbHO-
€KOHOMIYHUH PO3BUTOK PETIOHIB BiJI0YBA€THCS MOBIIBHO,
a TaKOX 3’ IBIIETHCS TCHACHIIIS 3SMEHILICHHST TEMITIB KO-
HOMIYHOTO PO3BHUTKY Ha OCHOBI 3MEHIIIEHHS 00CSTIB 1H-
BECTHIIIH y iIHHOBaIliliHe 3a0e31eueHHs PO3BUTKY PETIOHIB.

JlocmipKeHHS IUTaHb IHBECTHIIIMHOI ISITBHOCTI Y
JlyraHchkiit 001aCcTi MOKAa3aJ1o0, MO BiJICYTHIH CHCTEMHUHA
niaxig 10 GopMyBaHHSI OpraHi3aliiHO-eKOHOMIYHOTO
MEXaHi3My, sSKHii 3a0e3nedyBaB Ou aKTHBI3allilO0 iHBeC-
TULIHHOT AisuTbHOCTI. [y perioHy mpiopUTETHHMH € Ti
00’ EKTH IHBECTYBaHHS, sIK1 Y BIJIIIOBITHOCTI 13 CTPATETi€l0
COLIATBHO-CKOHOMIYHOTO PO3BHUTKY PETiOHY JO3BOJITIOTH
3a0e3MeYNTH IePCICKTUBHUN PO3BUTOK, TOMY HEOOXiTHE
TIOCTTIIOBHE HAPOIILyBaHHS IHBECTHUIIIHOTO ITOTEHITIATY Ta
e(peKTHUBHE 10r0 BUKOPUCTAHHS.

OjHUM 13 UIAXIB CTUMYJIFOBaHHS aKTUBi3allii iH-
BECTHIIMHOT 1 IHHOBAIIIHOT IISUTEHOCTI € po3po0Ka mojar-
KOBOTO MEXaHi3My, CIPSIMOBAHOIO Ha MibIOBE OIOIAT-
KyBaHHS IPHOYTKY, III0 OTPHMYIOTb BiJl peaizailii iHBeCTH-
HifHAX poekTiB. Cij| 3a3Ha4UTH, 0 e i X111 TOMIIBHO
BHUKOPHUCTOBYBaTH Yy pa3i pO3pOOKH IPHHIMIIOBO HOBUX,
a00 3HAYHO yOCKOHAICHHX BHIIB TEXHIKH 1 TEXHOJIOTIH.

B exoHOMITIi pO3BUHEHHX KpPaiH B OCTaHHI POKH CKJIa-
JaeThcst ocobmmBa popma B3aeMoJii Oi3HECY Ta JepiKaB-
HOT BJaad, TOOTO Tak 3BaHE ,MAPTHEPCTBO”, SIKE BiM-
pi3HAETHCA Bi iHIIMX OpM criBOpari. Y paMKax TaKUX
MapTHEPCTB CKIIAAI0ThHCS BIACHI MoJiei (hiHAHCYBaHHSI,
110 BIJIPI3HSIOTHCS BiJI TpauIliiHuX. Takuii mimxin 1o B3ae-
Moii cy0’ €KTIB JO3BOJIUTH BUPINTyBaTH MUTAHHS 3a0€3-
TIEYEHHS 1HBECTHIIISIMU 3aIPOBAHKCHHS 1HHOBAI[IHHUX
npoekris [13]. 3aBnanHs, sSKi HEOOXiTHO BUPIIIyBaTH ISt
JIOCSITHEHHSI CTIHKOTO PO3BUTKY PETiOHY Ha IHHOBAIiTHO-
IHBECTUIIIIHI OCHOBI, MOYKHA OKPECITUTH y TAKHX HAIPSIM-
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KaxX: CTBOPEHHs OPraHi3aliifHO-eKOHOMIYHHX YMOB JJISI
€KOJIOTIYHO 0e3MEeYHOT0 BUPOOHHUIITBA, palliOHAIBHOTO
BUKOPUCTAHHS NPUPOAHUX PECYpCiB; 301TBIICHHS 9acT-
K{ BUPOOHUYOTO HArPOMaKEHHS Y BaJIOBOMY PETiOHAb-
HOMY NPOIYKTi, PECTPYKTYpH3allisl EKOHOMIKH 3 ypaxy-
BaHHSM BHMOI' HayKOBO-TeXHiI4HOTo mporpecy [14]. B
Cy4acHUX yMOBAaX IHBECTHIIIfHA AiSTIHbHICTH TOBUHHA OyTH
CIpsIMOBaHa Ha 30aJIaHCOBAHUI PO3BUTOK PETIOHY: COIIi-
anbHOI iHPPACTPYKTYpH i OymiBEIBHOI TaTy31; PO3BUTOK
arpapHoro BUpPOOHHIITBA; CLIBCHKOTOCIOAAPCHKOTO Ma-
IIMHOOYTyBaHHS; BIIPOBADKEHHST HOBUX TEXHOIOTIH y BCiX
rary3sX eKOHOMIKH.

Buesnkiiaiene morpe0ye MogaibIoro 10 CIiHKeH-
HA UTaHb OpPraHi3aliiHO-eKOHOMIYHOTO 3a0e3MeYeHHs
aKTUBI3aLi] IHBECTUIIIHHOI TiSUTGHOCTI y PeTioHi.
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3emuasinkin A. 1., CaBuenko T. I'. Buznauenus
TeHJeHIil Ta eQeKTUBHOCTI iHBeCTUIIITHOT TislJIb-
HOCTI y perioHi

V crarTi po3mIHyTO MUTaHHs ()OpMyBaHH TEHICHIIIH
IHBECTHIIIIHOI ISITBHOCTI y PETiOHi; TAaHO aHaJli3 TeH ICHITIH
IHBeCTHIIHHOT AistTbHOCTI y JIyraHChKiit 005acTi; pO3KpUTO
B32€MO3B’ 130K 3 IHHOBAIIMHOIO isUTHHICTIO Ta €(PEeKTHB-
HICTIO PO3BUTKY PETiOHY; BUBHAYEHO NIISXU aKTUBI3aIil
IHBECTHUIIMHO]I JIsUTHHOCTI.

Knrouosi cnosea’ 1HBECTHLLT, IHBECTULIIIHA TISUIBHICTD,
perioH, TeH eHIlii, iIHHOBAaIlii, eEeKTUBHICTh, PO3BUTOK.

3emasinkun A. U., CaBuenko T. I'. Onpenene-
HHe TeHAeHIUHU U 3¢ PeKTUBHOCTH HHBECTULIMOHHO
JesiTeIbHOCTH B peruoHe

B craTthe paccmaTpuBaroTcst BOIpOCkHl (GOpMHUpPOBa-
HUA TEHJEHIUI NTHBECTUIIMOHHOM JESITEIbHOCTH B PETHO-
He, TaH aHaJlInu3 TCHICHIIMY MHBECTUIIMOHHOU IeATENb-
HocTH B JIyraHckoil 001acTy; pacKpbITa B3aMMOCBSI3b C
MHHOBAI[MOHHOH JIEATETHbHOCTHI0 U 3P (PEKTUBHOCTHIO pas-
BUTUSA peFI/IOHa. OnpeueneHm HyTI/I AKTHUBHU3AaIlUU UHBECC-
TUIMOHHOM JICATEILHOCTH.

Knrouesvie cnosa. WHBECTULIMH, UHBECTULIMOHHAS
JeSITeTIbHOCTD, PETUOH, TEHACHIINT, HHHOBAINH, P deK-
TUBHOCTb, Pa3BUTHE.

Zemlyankin A. |., Savchenko T. G. Determination
of Tendencies and Effeciency of Investment Activity is
in Region

Thearticle examinesthe formation trendsinvestment
activities in the region; trends of investment activities
have been studied in Lugansk area; disclosed the
relationship to innovation activities and efficiency of a
development region. The ways of intensification of
investment activities are determined.

Key words: investment, investment activity, region,
trends, innovations, efficiently, development.
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