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BUCOKOTEXHOJIOTTYHI IHBECTHIIIT IK ®AKTOP EHEPTETUYHOI BE3IIEKH
PET'TOHIB YKPATHH

Y cmammi 30iticneno epynysanns pezionie Ykpainu 3a noxasHuxamu iHeCmMuyiiHO-iHHOBAYIUHOI AKMUBHOCTI
ma enepeemuyHoi besnexu. Budineno epynu pezionis, sAKi 8i0pI3sHAIOMbCA 30 pigHEM eHepeemuyHoi Oe3neKu, eHepeoem-
nocmi BPII ma ineecmysanns y 6ucokomexnoaoiuni 2anysi npomuciosocmi. OOIpYHMOBAHO BRAUS YACTHKU THBeCUYill
Y BUCOKOMEXHONIO2IUHI 2any3i npomuciogocmi Ha enepeoemuicmo BPII 0na pezionie Yipainu 3 sukopucmannam mooeii
nanenvHux oauux. /JosedeHo HeobOXIOHICMb CMPYKMYPHUX MPAHCHOPMAYIU Y RPOMUCTOB0CMI peliOHI8, eKOHOMIKA AKUX
0a3yembcs HA PecypCOMICIKUX CIMAPONPOMUCTOBUX 2aANY3AX | € HAO3BUUATIHO eHeP2OsUMPAMHOI0, WO He 8i0n08ioae

Kpumepisim eHepeemuuHol Oe3nexu.

Kniouogi cnosa: enepeemuuna 6esnexa, enepeoemuicmo BPII, sucokomexnonoeiymi ingecmuyii, pecioH.

IMocranoBka mpoGuaemu. Po3B’si3aHHsS TIpo-
6J1eM CcOoLIaNbHO-€KOHOMIYHOTO PO3BUTKY B YMOBax
CydJacCHHMX TOJITHYHUX Ta €KOHOMIYHHX TpaHchop-
Malliii B YkpaiHi OesnmocepeHbO TOB’s3aHE i3 3a-
0e3NedyeHHsIM HaJISKHOTO PIBHS €HEpreTHYHOi 0e3-
MIEKHU JIep)KaBH, sIKa (POPMYETHCS HA OCHOBI BiJNOBI-
JTHOCTI KPHUTEPIsIM OE3MEeKH MPOIECiB BUKOPUCTAHHS
CHEPreTUYHHUX PecypCiB CHOXHMBadaMu (TPYIOIO
CHOXMBAYiB Taly3i IPOMHUCIOBOCTI, CYKYIHICTIO
CITO’)KUBAYiB) Y KOXXHOMY perioHi. BimmoBigHo akTy-
allizyeThCsl HEOOXIHICTh BUPIIICHHS 3aBJaHHA 30a-
JIAHCOBAHOTO BHUKOPHUCTaHHSA PECypCiB, ONTUMi3amii
CITIBBITHOIIICHHS €HEPreTHYHOTO MOTEHITIATY perio-
HY Ta IOTPeOH B CHEPropecypcax.

3 nmo3urii eKOHOMIYHOI O€3MEKH IT0IO0JIaHHS
3arposu, NOB’sA3aHO01 3 HEIOCTATHIM eHepro3abdesre-
YCHHSM, MOXKJIFBE Yepe3 3HIDKCHHS eHeProMiCTKOC-
Ti BUpOOHHMIITBA 1 BIIPOBAKEHHS €Heprosoepirato-
ynx TexHomoriid. lle, cBoew deproro, moTpedye
ICTOTHUX KamiTaJbHUX BKJIJCHb, 0COOJIMBO Y BHCO-
KOTEXHOJIOTiUHI Tay3i MPOMHCIOBOCTI, SIKi BHUTO-
TOBJISIFOTh OONaJHaHHS Ta ycTaTkyBaHHs. OTKe,
3a0e3IeUYeHHsT HAIC)KHOTO PIBHSA CHEPreTHYHOI 0e3-
MEeKW 3HAYHOI0 MIpOI0 3alIe)KUTh HE JIMIIE Bix 00-
CATiB IHBECTYBaHHS B OCHOBHHM KalliTall IPOMHUCIIO-
BOCTI, a i BiJ e()EeKTHBHOCTI CTPYKTYpH LUX iHBE-
CTHIIIH.

AHaJi3 OCTaHHIX J0cCTiIkKeHb i myOaikauniii.
Y mpanmsx BITYM3HSHUX BYEHHUX JOCIIIKYIOTHCS
npobsieMn  (POPMYBaHHA EHEPIreTHYHOI Oe3NeKH
VYKpaiHu B yMOBaxX BHCOKOI PeCypCOMiCTKOCTI BUPO-
OHuITBA, NeIIUTYy BIACHUX EHEPreTUUHHUX pe-
CypCiB Ta BIACYTHOCTI €(EKTHBHUX CHEPTeTUYHUX
puHKiB [1, c. 199-210]; BU3HaYa€ThCS POJIb CHEPTO-
30epeKeHHsT Ta BIPOBAaDKEHHS pecypcoszbepiraro-
YHX HAyKOBO-TEXHIYHHX PO3POOOK Y MPOrpaMyBaHHI
CTPYKTYPHHX 3pYILICHb SIK OCHOBH 3MILHEHHS €KO-
HoMmiuHOi Oesmekm VYkpainm [2, c. 487—489].
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Bararo yBarn y HayKOBiH JiTepaTypi NPHIUIIETHCS
BHU3HAYCHHIO YWHHHMKIB, fKi OOYMOBIIIOIOTH BUHHK-
HEHHS 3arpo3 SHepreTHYHii Oe3ler SK Ha perioHa-
JILHOMY, TaK 1 Ha jaepkaBHOMY piBHi. Cepell OCHOB-
HHUX 3arpo3 eHepreTHyHii Oesmer perioHiB BHUIUIA-
I0Th: 3HOIIEHICTh 1 TEXHOJOTIYHy BIJICTANICTh
00’€eKTIB TeHepallii Ta pO3MOAIIIBYMX MEPEK EICKTPHU-
4yHO{ 1 TemI0Boi eHeprii, 3Ha4YHi BTpaTU IIpU BUPOO-
HULITBI, TPAHCTIOPTYBAHHI, PO3MOJUI Ta CIIOXKHUBAHHI
eHeprii [3]; pO3BUTOK CHPOBHHHUX TaTy3ei MPOMHMC-
JIOBOCTI Ta CKOPOYEHHsI 0OCATIB BUPOOHUITBA TIPO-
IOyKIii 3 BHCOKMM piBHEM JOAaHOI BapTocTi [4,
c. 148]; MOHOTIOJIBHY 3aJIEXKHICTh Bill OJHOTO IOCTa-
YaJbHUKA YA MapHIpyTy IOCTadaHb EHEeProHOCIiB;
TEXHIYHHUH CTaH MaJMBHO-CHEPIETUYHOTO KOMILIEKCY
Ta piBeHb eHeproeeKTUBHOCTI TocmoxapcTBa [S];
3HOIIEHICTh OCHOBHOTO OOJIQJHAHHS €IeKTPOCHEepre-
TUYHUX TIIIPUEMCTB [6].

HeBupimeni panime 4YacTuHM 3arajabHOI
npod/jemMu. YBara JOCHIJHUKIB IEPEBAXKHO 30CE-
PEIKYEThCS HAa YHHHHUKAX EHEPreTHYHOI Oe3meKd
perioHy (nepaBH), K1 3aJIe)KaTh BiJl pIBHS PO3BUT-
Ky MaJMBHO-CHEPTETUIHOTO KOMILICKCY, XapaKTepH-
3YIOTh CTPYKTYPY Ta €(PEeKTHBHICTh €HEprodajiaHcCy,
a 1X HEBIAMOBIAHICTb KPUTEPIsIM OC3MEKH CUTHAITIZYE
PO BUHHUKHEHHS TaKWX 3arpo3, sIK CHeproje-
(GIMUTHICTD, CHEPreTHYHA 3aJeXKHICTh, CHEPTOBUT-
paTHICTh BHPOOHHMITBA. Y TOW K€ Yac, B yMOBaX
BiJICYTHOCTI KOINTIB JIJIsi MOJEPHIi3aIlil miJnprueMcTB
EHEepreTUYHOI chepr Ta HEMOXKIIMBOCTI 3a0e3MeueH-
Hs JIepPKaBHOI MIATPUMKH MAacCIITaOHOI peaizallii
mporpaM  eHepro30epeKeHHs, HEIOCTaTHBO JI0-
CII/DKCHUMH  3QJIMIIAIOTECA  POOJIEMH  BILTHBY
CTPYKTYpH 1HBECTHLIi B OCHOBHMH KamiTan Ha
PIBEHb €HepreTHYHOI Oe3meku perioHy. BpaxoByro-
M B3a€MO3AJICKHICTh CHEPTeTUIHO]I, IHBECTHIIIITHOT,
HAYKOBO-TEXHOJIOTIYHOI Ta BHPOOHHYOI CKIATOBUX
C€KOHOMIYHOI O€3IeKH, Ha HAIly JTYMKY, OLIHIOIOYN
piBEHb CHEPreTHYHOI Oe3NeKu, HeoO0XiTHO OpaTH 10
yBaru sKiCHI TIOKa3HHKH TPOIIeCy 1HBECTYBaHHSI, SIKi
BH3HAYAIOTHCS YACTKOIO IHBECTHIIIN, CIPIMOBAHUX Y
BHCOKOTEXHOJIOT1YHI raJry3i IPOMUCIOBOCTI.
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®opmyaoBaHHA Hijeil crarri. Meroro no-
CIIJDKEHHSI € OOTPYHTYBAHHS BIUIUBY BUCOKOTEXHO-
JIOTIUHMX IHBECTUIM Ha piBeHb €HEPreTU4HOi Oe3-
MeKH perioHy. BiAMOBiTHO 10 METH BU3HAYEHO 3aB-
JaHHS: OLIHKAa PIiBHS €HEepreTU4YHoi  Oe3leKu
perioHiB YKpaiHu; rpylyBaHHS PErioHIB YKpaiHu 3a
[OKa3HUKAM{ 1HBECTUIIIMHO-IHHOBALIMHOI aKTHUB-
HOCTI Ta CHEPreTUYHOI Oe3leKu; BU3HAYCHHS BILIHU-
BY BHCOKOTEXHOJIOTIYHMX IHBECTHUIII Ha eHep-
romictkicts BPII perioniB Ykpainu.

Bukiaa ocHOBHOro marepiajy AOCTiIKeH-
Ha. EnepretnuHa Oe3neka MOB’A3aHa 3 I1HIIUMH
CKJIQJIOBUMHU O€3IEKH, SIKi BU3HAYAIOTh PIBEHb €HEp-
TOMICTKOCTI BHUPOOHHWIITBA. 30KpeMa, HAayKOBO-
TEXHOJIOTiyHAa  Oe3meka  BU3HAYa€  3JIaTHICTh
MiAIPUEMCTB 1 OpraHizaliii periony po3poOiiaTu Ta
BIIPOBAKYBATH HOBITHI TEXHOJIOTI BUPOOHHUIITBA, Y
TOMy uHCIi eHepro30epiratodi. [HBecTuniiina Oe3mne-
Ka mepenbadae Takuil piBeHb 1HBECTYBaHHS, SKHUH
3a0e3Ieuye po3MupeHe BiATBOPEHHS, PECTPYKTYPH-
3aIlil0 Ta TEXHOJIOTIUHE MEepeo30pOEHHS €KOHOMIKU
[7]. 3 miei ToukM 30py BaxJIMBHUM KPHUTEPIEM €KO-
HOMIYHO{ O€3MeKH BU3HAYMMO Tally3eBY CTPYKTYpPY
IHBECTHIIIH, Ky MOXKHA OI[IHUTH 3a JOIIOMOTH I10-
Ka3HUKa «4acTKa 1HBECTUIIH Y BHCOKOTEXHOJOTI4HI
ray3i MPOMHCIIOBOCTI B 3arajbHHX 0OcCsATax iHBe-
cTHLii B OCHOBHHH Karrital (%)».

Jlo BUCOKOTEXHOJOTIYHOT MPOMYKIIii 3TiHO
3 Mertonukoo OECP HanexaTh: eJeKTpUYHI Ma-
MUHA 1 OoONaJHAHHS, aepoHaBiramiiHi uH
KOCMIYHI amapaTH; IpUIaAdu i amapaTH ONTHYHI,
st ¢poTorpadyBaHHS UM KiHemaTorpadii; amapa-
TH MEJIUKO-XIpypriyHi; QapmareBTHYHa TpO-
OyKIisl. BigmoBigHO 10 iCHYIO4YO1 CHCTEMHU CTaTH-
CTUYHOTO OOJiKYy AaHUX, IPU PO3PAXYHKY YACTKHU
IHBECTHI[I Y BUCOKOTEXHOJIOTIYHI ranay3i MpoMHu-
CIIOBOCTI y 3arajJlbHuX o0csiraX 1HBECTHIIIH B OC-
HOBHMI KamiTajd JAOLIIBHO BpaxoByBaTH oOcCsT
IHBECTHI[I Y BUPOOHHUIITBO OCHOBHHUX (hapmarieB-
THYHHAX TMPOAYKTIB 1 (apMameBTUYHUX TIpera-
paTiB, BUPOOHUIITBO KOMII'IOTEPIB, EIEKTPOHHOI

Ta ONTUYHOI MPOJYKIii, eNEKTPUYHOTO YCTaTKY-
BaHHS.

3BakalouM Ha 3B'SI30K 1 B3a€MO3AJIEKHICTDH
EHEePreTUYHOI CKJIaIoBOi Oe3MeKkd 3 BHUPOOHHUYOIO,
IHBCCTUIIIMHOK, €KOJIOTIYHOK Ta IHIIMMH CKJIamo-
BUMH JIaMO BH3HAUEHHs I[LOTO MOHATTI. EHepre-
TUYHA Oe3leKa perioHy — Iie TaKWid CTaH TepHU-
TOPIQJIFHOTO ITaJIMBHO-CHEPI€THYHOTO KOMILIEKCY,
SIKUI 3a0e31euye JOCATHEHHS iHTepeCiB perioHy Ha
OCHOBI 3HIDKEHHSI 3arp03 PO3BHUTKOBI €HEPreTUYHOT
chepu 3a pPaxXyHOK MOJCPHI3alii MPOMUCIOBHX
MiANPUEMCTB, BIIPOBADKEHHS EHepro30epirarounx
TEXHOJIOTIH, IuBepch(ikamii JKepea MocTaYaHHs
€HEepropecypciB Ta 3MEHIIECHHS INPH LbOMY HEra-
TUBHOT'O BIUIMBY Ha JTOBKIJUISAL.

3 METOIO OLIHKH PiBHSI €HEPreTUIHOI Oe3eKH
Ha PETIOHATBHOMY DPiBHI 3aCTOCOBYETHCS I1HIHMKA-
TUBHMH MiJXiJ 3 PO3pPaxyHKY iHTErpajJbHOTO MOKAa3-
HUKa 3 BUKOPHCTaHHAM IHAMKATOPiB, SIKi BigoOpa-
JKAIOTh  pETriOHaJIbHI ~ OCOOJMBOCTI  TAJIMBHO-
CHEPreTUYHOT0 KOMIUIEKCY Ta MiAJSraroTh PETyio-
BaHHIO Ha ME30piBHI ympaBiiHHA. BignosigHo,
EHEepreTHYHy Oe3IeKy PETiOHIB OyJeMO OIlIHIOBATH
32 TaKUMH ITOKa3HUKAaMH: €HEPTOEMHICTH BaJOBOTO
perionansHoro npoaykty (BPII), xr ymoBHOro mna-
muBa Ha 1 TtpH BPII (e Oimpme 0,2); dactka
JOMIHYFOUOTO ITaJJMBHOTO PECypcy y CIIOKHBaHHI
MAJIMBHO-CHEPIeTUYHUX pecypciB, % (He Oinblie
30%).

3a HammMH  po3paxyHKaMW  HaWHIDKYA
eneproepextuBHicTh y 2013 p. cmoctepiranacs y
Jonenpkiit obmacti — eHeproeMuicts BPIT cranoBu-
na 0,206 xr y.n. Ha 1 TpH 1 epeBUNIIIA TTOPOTOBE
3HA4YEHHS I[bOTO MoKazHuKa (Tadin. 1). IIpu npomy,
YyacTKa JJOMiHYIOUOTO TaiuBa (BYTUUIA) Y 3arajbHo-
My CIIO)KMBaHHI TAJIMBHO-CHEPTCTUYHHUX PECypCiB
TaKOX TEpPEBUIIyBaJla IOPOTOBE 3HAYCHHS i CTAHO-
Buna 77,8%. Taka HEBIAMOBIAHICT, OCHOBHUX 1HIIN-
KaTopiB KpUTEpisiM Oe3MeKr 3yMOBWIIA HAWHMKINN
piBeHb eHepreTuuHol Oe3mekn JloHerpkoi obOmacTi
cepell perioHiB YKpaiHu.

Tabmuus 1

DakTUYHI 3HAYEHHS IHIMKATOPIB Ta iHTErpajbLHOr0 NOKA3HUKA
eHepreTH4Hoi 6e3neKku perioniB Ykpainu y 2013 p.*

. YacTka JOMiHYI0YOTO MaJINBHO- .
Eneproemnicts . [HTerpanbHuMit nokas-
. IO pecypcy y CIIOKMBaHHI Ha- .
Perion BPII, kr ym. nanu- . HUK €HEPreTU4HO1
JIMBHO-CHEPTETUYHHX PECYPCIB,
Ba/TpH % Oe3nexn

AP Kpum 0,056 71,0 0,520
Binauieka 061acThb 0,130 57,3 0,344
Bommacbka o6macts 0,051 65,3 0,580
JHinponeTpoBchKa 00T, 0,107 58,3 0,376
Jloneubka 06J1acTh 0,206 77,8 0,251
’Kuromupcrka o6nacte 0,053 70,5 0,521
3akapraTcbka 00J1acTh 0,051 63,8 0,569
3anopizbka 00JIaCTh 0,124 65,1 0,330
IBano-®panKiBCHKa 0071 0,184 70,4 0,262
KuiBcbka o6nacthb 0,083 48,9 0,481
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KipoBorpancreka o0acTp 0,050 59,2 0,577
JlyraHcpka 00J1acTh 0,193 63,2 0,296
JIbBiBCBKA 00J1aCTH 0,074 59,8 0,460
MuxonaiBcpka 001acTh 0,063 69,4 0,485
Onecbka 001acTh 0,057 75,0 0,504
TTonraBcbka 001acThb 0,074 80,5 0,417
PiBHeHCHKaA 001aCTh 0,078 71,1 0,418
CyMchbka 001aCTh 0,068 79,8 0,433
TepHOmiNIBCHKA 00TaCTH 0,068 73,3 0,451
XapkiBchKa 00J71acTh 0,094 46,2 0,454
XepcoHChKa 00J1aCTh 0,048 59,1 0,608
XMenpHUIBbKA 00J1aCTh 0,067 61,3 0,486
Yepkacbka 001aCTh 0,106 75,4 0,345
YepHiBelpka 00J1aCTh 0,060 66,9 0,505
UYepHiriBcpka 001acTh 0,071 56,5 0,483
M. Kuis 0,022 74,3 0,788
M. CeBacToImoin 0,033 69,3 0,788

* Pospaxosano agmopom 3a oxcepenom [8, c. 58]

HaiiBumni 3Ha4eHHS iHTErPaTbHOTO MMOKA3HH-
Ka eHepreTM4YHoi Oe3MeKH CIOCTEepIirayiucs y MicTax
Kuepi (0,788) Ta Cepactromomi (0,788). Y mux
Mmictax y 2013 p. eneproemuicts BPII Oyma Haii-
MEHIIIOI0 cepeJl YCix perioHiB i cranoBmia 0,022 ta
0,033 BigmoBinHO. Bucokuil piBeHb eHepreTHYHOI
OE3MeKH TaKOX XapaKTepHUH Il XepCOHCHKOT 00-
nacti (0,608), ne eneproemuicte BPII € Hu3bKOIO
(0,048). OTxe, MOXXEMO 3pOOUTH BUCHOBOK, IO IO-
MPU BHCOKY YacCTKy IOOMIHYIOUOTO MATUBHOTO pe-
Cypcy V CHOXXHBaHHI TATMBHO-CHEPTeTHYHHUX pe-
CypCiB ITHX PETiOHIB, BUCOKHUIl PiBEeHb €HEPreTUYHOI
Oe3nekn  OOYMOBJICHHWH, HacamIepeld, HU3bKOI
eHeproemuictio BPII.

Perionn Ykpaiau mMaroTh 3Ha4YHi BiIMiHHOCTI
IIOA0 KIJIBKICHOTO Ta SIKICHOTO CKJIQAy CIOXKHTHX
MaJMBHO-CHEPreTUUHUX pecypciB. Tak, HaWOiIBII
CHeproHacHYeHuMH perioHamu y 2013 p. BU3Ha4M-
Mo JloHenbKy (MMTOMHIA piBEHb CIOKUBAHHS Ta-
JTUBHO-CHEPTeTHYHUX PECYypCiB HAa OJHOTO MeETI-
KaHIs CTaHOBHUTH 7,65 T y. m./ocoby), [Hinpomer-
poBChKy (4,81 T y. m./ocody), JIyranceky (4,80 T y.
./oco0y), IBano-®pankiscbky (4,38 T y. m./0c00y),
3amopi3eKky (3,8 T y. m./0oco0y) obmacTi.

3 METOI0 BHSBJICHHS PEriOHAJIbHUX IHCIIPO-
MOPIIA y B3a€EMO3B’SI3KYy CHEPreTHYHOI OE3MeKH 3
pPIBHEM BHCOKOTEXHOJOTIYHOCTI IPOMHCIOBOTO BU-
POOHUIITBA MPOBEAECMO KIIACTEPHUI aHali3 perioHiB
VYkpaiHu 3a TaKUMHU TOKa3HWKaMH 1HBECTHIIIHHO-
IHHOBAIIIMHOT aKTMBHOCTI Ta €HEPreTHYHOI Oe3neKn
y 2013 p.: eneproemuictp BPII; yacTka BHCOKOTEX-
HOJIOT1YHOI HPOXYyKLii y 3aranbHuX oOcsrax pe-
QIII30BaHOT MPOMUCIIOBOI MPOIYKIIii; 1HIEKC TEXHO-
JIOT1YHOTO OHOBJICHHS IPOMHCIIOBHX MiJIPHEMCTB;
YyacTKa peayi3oBaHOl iHHOBalIHHOI MPOAYKII B 3a-
rajbHOMY 00CS31 MPOMUCIOBOI MPOMYKIIi; iHAEKC
3MIiHH aKTHUBHOCTI CTBOPCHHS 3pa3KiB HOBOi TeX-
HIKM; 1HICKC 3MiHM aKTHBHOCTI CTBOPCHHS HOBHX
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BHJIIB TIPOAYKIIii; YaCTKa MaJOBIIXOJIHUX Ta PeCyp-
co30epiraloyux TEXHONOTIN y 3arajbHil KUIBKOCTI
BIIPOBA/KCHUX TEXHOJIOTIH; dYacTKa iHBECTHIH Y
BHCOKOTEXHOJIOTIYHI Tayry3i MPOMHCIOBOCTI B 3a-
rajJbHUX 00CsATax IHBECTHIIM B OCHOBHMH KaIliTal,
BIIHOIIIEHHS IHBECTUI[I B OCHOBHMH KaIliTaa 0
BPII. IIpu ipoMy 17151 po3paxyHKIB BHKOPHCTOBYBa-
nucs He (akTU4HI 3HAYEHHs MOKa3HMKIB, a iX HOp-
MaJli30BaHi BETUYMHU BiJMOBITHO 10 KPUTEPIiB 0e3-
TIEKH.

3rigHO 3 pe3yabTaTaMHu KJIacTEPHOTO aHai3y
(puc. 1), 3a3HadeHi perioHw 3 HAWBUIIUM EHEpProc-
MMOKMBAaHHAM YBIHIIIM 110 onmHiel rpynu (JIHimpo-
nmeTpoBchka,  JloHemnpka,  3amopi3bka,  [BaHo-
@pankiBcbka, Jlyrancbka, XapkiBcbka 0051acTi).
Hentpom knactepy € JlHimponeTpoBchka 00JacTh.
OcoOJIMBOCTSIMH IIi€1 TPYITH PETIOHIB €: HAWBHUIIA B
kpaiHi eneproemHuicts BPII (muB. Tabn. 1); Hu3bKa
yacTKa peaji3oBaHol iHHOBaLIHOI MPOAYKIi B 3a-
raJIbHOMY 00Cs31 TPOMHUCIIOBOI MmpoAykiii (JIHirmpo-
netpoBchbka (1,9%), 3anopizeka (2,3%), Jlyranceka
(2,1%)); HeBHCOKHMI iHIEKC TEXHOJOTIYHOTO OHOB-
JICHHS TPOMHCIOBUX MIiANPUEMCTB, % OO TOIe-
pemasoro poky (duimpomerposcbka (49%), Ho-
Henpka (81,7%), IBano-®pankieebka (70,8%), Jly-
ranceka (89,6%), Xapkiscbka (39,7%)).

Ons perioHiB 1i€i rpymu, sKi HalOmmKde
po3TamoBaHi A0 IIGHTPY KJacTepa, XapakTepHa
HEBHMCOKA YaCTKa BHCOKOTEXHOJIOTTYHMX 1HBECTHIIIN
y 3araJbHUX 00csrax iHBECTHI[IH B OCHOBHHI
kamitan (JuainporetpoBchka (2,3%), [loHenpka
(1%), Jlyranceka (0,2%).Y perioHax, BiImaleHUX
Bil IIEHTPY KJacTepa, IMOPSA 3 HIKUYOI CHEep-
romictkictio BPII cmocrepiraersess BUIMi piBCHb
BHUCOKOTEXHOJIOIYHOCTI 1HBECTHIIII (IBano-
®pankiebka (7,4%), Xapkisebka (11,7%)).

Hdo npyroro xmacrepy ysinum Kiposo-
rpaaceka, Oneceka, [TonraBepka, Cymcbka, Xepco-
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HCbKa, MukomnaiBcbka, TepHomiibchka 00nacTi Ta
M. KuiB. Haiibnmxue 710 LEHTpY KiacTepy 3HaxXo-
muThbes TepHominbcbka 06macTb. sl perioHiB wiel
IpyIH XapakTepHi: HU3bKka eHeproeMuicts BPIT (Bixg
0,02 no 0,07 kr ym. majamBa/TpH), MO BiIIOBIa€E
KPHUTEPIIM €HEpreTUUHOI Oe3MeKH; CepelHE 3HAUCH-
HJ NOKA3HMWKA BITHOLIEHHS 1HBECTHULIN B OCHOBHUIA
kamitan 1o BPII, mo Ha 25-35% 3an0oBonbHAE KpU-
Tepii IHBeCTUIifHOI Oe3meku; BHCOKA yacTKa Ma-

JIOBIIXOJTHUX Ta pecypco30epiratounx TEXHOJIOTIN Yy
3arajbHii KUIBKOCTI BIIPOBAKEHUX TEXHOJOTIiH
(KipoBorpaaceka (50%), Oneceka (83,3%), Ilon-
taBcbka (60%), Xepconceka (85,1%)); BimHOCHO
BHUCOKA YacTKa IHBECTHLIH y BHMCOKOTEXHOJIOTIYHI
raimysi npomucioBocti (5,8% — B Oxpecskkiit, CymChb-
kiit, TepHoOminbChKIK oOmactsx, 3,1% — y M. Kuesi,
0,3% — y MuxkounaiBcbkiii o0nacti, HallOibII Bigna-
JIeH1# Bi UEHTpPY KiacTepa).
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EBknigoBa BigcTaHb

Puc. 1. l'pynyBanHsi perioHiB YKpainu 3a noka3HuKaMu iHBeCTHIilHO-iHHOBANiHHOT aAKTUBHOCTI
Ta eHepreTu4Hoi 6e3nmexn y 2013 p.*

* Pospaxosano agmopom 3a oxcepenom [8; 9; 10]

Sk 1Ba OKpeMux KJlacTepH, TPETiH 1 YeTBEpTHH,
Oynmemo po3misiaat KuiBcbKy Ta 3akaprartchKy 00-
nacti. ['ocriofapcekuii KomIieke 3akaprarchkoi 00-
JIACTI  XapaKTePU3YEThCS HHU3BKOIO CHEPrOEMHICTIO
BPII, HaiiBUIIUMK B KpaiHi 3HAUYCHHSAMH TOKa3HUKIB
«JacTKa peayli3oBaHOl IHHOBAIIMHOT TPOAYKIIi B 3a-
rajpHOMY 00Cs31 TIpoMHUCiIoBOi mpoaykiii»y (15,5%),
«JacTKa BUCOKOTEXHOJIOTTYHOT TIPOIYKITIi Y 3arallbHAX
o0csirax peatizoBaHOi MPOMHUCIIOBOI IPOXYKIi (45%)
Ta «IHJEKC 3MiHHM aKTHBHOCTI CTBOPECHHS 3pa3KiB HOBOI
TexHikm» (600%). KuiBchka 00JacTh BHPI3HAETHCS
cepell PETiOHIB YKpaiHM BHCOKAMH TTOKa3HUKaMU
«BIIHOIIIEHHSI IHBECTHINH B OCHOBHHMI KammiTaa [0
BPI» (31,1%), «gacTka MaJIOBIIXOHUX Ta PECypco3-
Oepirarounx TEXHOJOTIH y 3arajbHid KUTBKOCTI BIIPO-
BA/DKEHUX TeXHOMOTiH» (62,1%). Ilpu npomy, 3a3Ha-
YeHi PErioHM ICTOTHO BiAPI3HSIOTECS MDK CO00I0 32
MOKa3HUKOM YACTKU IHBECTHIII y BHCOKOTEXHO-
JIOTIYHI Taxy3i MPOMHUCIOBOCTI. Y 3aKapmaTchKii 00-
JIACTI CIOCTEPIraeThC HAWBUINE B KpaiHi 3HAYCHHS
mporo mokasuuka (20,5%), a y KwuiBcekiii obmacti —
onHe 3 HaiiHmwK4uX (0,9%).

Perionn m’sroro xmactepy (AP Kpum, Bo-
JTUHChKa, BiHHWIBKA, KuTomMupcbka, JIbBiBCHKa,
PiBHeHchka, XMenbHUIbKA, Yepkacbka, YepHiBelb-
ka, YepHiriBcbka 0o0NacTi) MpH HU3BKIH €HEProeM-
Hocti BPII mepeBakHO XapaKTepr3yIOThCS BITHOCHO
HU3BKUMH TIOKa3HHKaMH YaCTKH Peali3oBaHOi 1HHO-
BallifHOI TPOAYKIii B 3arajJbHOMy 00CS31 MPOMHU-
CJIOBOT MPOJIYKINI Ta YAaCTKH BHUCOKOTEXHOJOTIYHOT
MPOAYKIIi Y 3araJbHUX 00CATax peani3oBaHol Mpo-
MUCIIOBOT TPOIYKIII TMOPIBHSHO i3 CEpeAHiM 3Ha-
4YeHHsAM B Ykpaiui (BimmosimHo 3,8% Tta 11,4%);
HU3BKUM ITOKa3HHUKOM BIiJHOIIECHHS IHBECTHUIH B
ocHoBHHMI kamitanm g0 BPIT (10-17%), sxuii He
BIZIMIOBiIa€ KpUTEPisIM OC3MEKH 1 € 3HAYHO HIDKIUM
rpaHu4HOrO 3HaueHHs (25%). Pazom 3 nmum, y
perioHax 1i€i rpynH, sIKi 3HaXOIATHCSA ONHU3BKO IO
LeHTpy kiactepa, y 2013 p. yacTka BHCOKOTEXHO-
JIOTIYHUX IHBECTHIIH Y CTPYKTYpi iHBECTHIIIH B OC-
HOBHHUH KaITiTaJl IIPOMICIIOBOCTI € TIOPiBHSHO BHUCO-
koto  (Bimammeka  (3,2%),PiBHenceka  (4,3%),
XwmenpHuIbKa (3,8%), Uepkaceka (4%), UepHiBelb-
Ka (2,3%). VY perioHax, BiIJaJICHUX BiJ EHTPY Kiia-
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cTepa, 3HA4YeHHS 1bOT0 TIOKa3HHWKa € HK4YUMH (AP
Kpuwm (0,1%), Bonmunceka (0,5%).

[IpoBenene rpymyBaHHS PETiOHIB 3a IMOKa3-
HUKAMH{ 1HBECTHLIIHO-IHHOBAIMHOI aKTUBHOCTI Ta
eHepreTu4yHoi 6e3neku y 2013 p. no3Boise mpumy-
CTUTH, L0 BHUCOKA eHepromictkicTb BPII perionis
Mepmoro kiacrepy oOyMoOBIeHa Hee()EeKTHBHOIO
CTPYKTYpPOIO TMPOMHUCIIOBOTO BHPOOHHUITBA 1 Tepe-
Ba)KaHHSM B Hill CHPOBHHHUX C€HEPrOMICTKHX TalIy-
3ei, y sIKi TIepEeBaXHO W 3IIHCHIOETHCS 1HBECTYBaH-
HiA. BiImoBigHO BHMCOKOTEXHOJIOrIYHI 1HBECTHIIT HA
Cy4acHOMY €TaIli PO3BUTKY OUIBIIOCTI IUX PETIOHIB
3MIHCHIOIOTHCS B HE3HAYHHMX 00CITax i HE MOXYTh
ICTOTHO BIUIMBATH Ha 3HWKCHHS CHEPrOMIiCTKOCTI
BPII. Lle ninTBepkeHO pe3yabTaTaMu perpeciitHo-
ro anamizy mns Jonenpkoi obmacti 3a 2001-2013
PP, SIKi HE BUSBIIN CTATUCTUYHO 3HAYYIIOTO BILTH-
BY YaCTKH BHCOKOTEXHOJIOT1YHUX iHBECTHLIN y 3a-
raJbHUX 00CsATaxX IHBECTHUI B OCHOBHMM KaIliTaj
Ha eHeproeMHicts BPII.

Bonnowac  pesynapratm  GaratodakTopHOL
KpOC-CEKIIH MNaHeNbHOi perpecii, po3paxoBaHoi B
naketi Eviews 6.0 ons perioHiB Ykpainu 3a 2007-
2013 pp. (Tabmn. 2), K03BOJIAIOTH CTBEPIKYBATH PO
HasBHICTh MOCEPEIHBOTO 3B’SI3Ky MIK €Hep-
romictkicTio BPII Ta dacTkor0 iHBECTHIIH y BHCO-
KOTEXHOJIOTIYHI Tally3i MPOMHUCIOBOCTI B 3arajibHUX
oOcsrax iHBECTULI B OCHOBHHUIA KamiTan. He MoxxHa
YiTKO CTBEPAXKYBATU NP0 MIIHICTh TAKOTO 3B’SI3KY,
OCKIJIBKH, 3 OJHOI'O 601(;1, MMOKA3HWKHA CTATHCTHYHOL
3Hagumocti R=0,47 1 R"=0,46 cBiguaTh npo He3HA-
YHUM  3B’A30K MDK  HE3aJIeKHOK  3MIHHOIO
(HT INVEST) i 3anexHor 3MiHHOWO (ENER-
GY _GRP), a 3 inmoro — F-kputepiii ®imepa crano-
Buth F=31,2 mpu moxuobui 0,000, mo miaTrBepmxye
MILHICTh IMX 3B’sA3KiB. PasoM 3 1uMm, Ha eHep-
romictkicte BPII y motouHoMy mepiozi icTOTHHH
HEraTUBHUU BIUIMB 3/1MCHIOE 3HAYEHHS ILBOTO IIO-
Ka3HUKa y rnonepeqHbomy nepioni (ENERGY GRP

(t-1)).

Tabmuus 2

Pe3yabTaTu perpeciiinoro ouiHioBaHHsI B3a€M03B’A3KY NMOKa3HUKIB eHeproemuocti BPIT
Ta BUCOKOTEXHOJIOTiYHOCTi iHBeCTHili B 0OCHOBHUI KamiTas perioHiB Ykpainu y 2007-2013 pp.*

[Moxazamk Koedimient CrannmaptHa t — KpuTepii VIMOBIipHICTb
perpecii TIOMHMJIKa TIOMHJIKH
HT INVEST -0,122 0,061 -1,99 0,0476
C -0,263 0,082 -3,21 0,0015
ENERGY GRP (t-1) 0,697 0,057 12,28 0,0000
HT INVEST (t-1) 0,198 0,072 2,73 0,0068
HT INVEST (t-2) 0,004 0,072 0,06 0,9506
HT INVEST (t-3) -0,092 0,061 -1,48 0,1393
KoedimienT kopesii 0,47
CkopuroBaHuii KoeQilieHT aeTepmiHaii 0,46
Koedoimient Jap6ina-Yorcona 2,0
F-xpurepiit ®imepa (po3paxyH-KOBHiT) 31,2

Hpumitka: HT INVEST — gacTka iHBECTHIIill Y BUCOKOTEXHOJOTI9HI rary3i IPOMHCIOBOCTI B 3arajlbHUX 00CsI-

rax IHBECTHIIIH B OCHOBHUH KaIliTal;

ENERGY _GRP — eHeproeMHICTh BaJIOBOTO PEriOHAIBHOTO MPOIYKTY;

C — nocriiiHa BeJIMYMHA.

* Pospaxosaro agmopom 3a oxcepenom [8; 9; 10]

HeoOxigHO BpaxoBYBaTH TaKOX MOXKIIHBICTH
BIUIMBY 1HBECTHUIIIH, 3MIHCHEHUX Y IOTOYHOMY TIE€pio-
i, Ha eHeproemHicTh BPIT He nmuie y ToMy >k daco-
BOMY BIJIi3Ky, ali¢ i y KUTBKOX HACTYITHHX YaCOBUX
MPOMDKKaX. 3 Ii€f0 MeToro OyJi0 BBEICHO JIATOBI 3HA-
yenns sMminaux H1 INVEST (t-1), HT INVEST (t-2),
HT INVEST (t-3) — yacTka iHBECTHIIIH Y BUCOKOTEX-
HOJIOTIYHI raimy3i MPOMHUCIOBOCTI y 3araJbHUX 00Cs-
rax IHBECTHIII B OCHOBHMH KaIliTall, 3[iHCHEHUX Bi-
JIMOBITHO OJIMH, ZIBa Ta TPH POKU TOMY. 3Ba)KalO4H Ha
BUCOKE 3HAYCHHS MOXUOKU TP BU3HAYCHHI BIUIUBY
¢axropis HT INVEST (t-2) i HT INVEST (t-3), 3po-
OMMO BHCHOBOK NP0 HaHOLIBIIMIA BIUTMB HA €HEPro-
mictkicts BPII y mocmimkyBaHoMy mepiofi BHCOKO-
TEXHOJIOTIYHNX IHBECTULIH, 3AIHCHEHHX y IBOMY X
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[Ipu mpomy 3ayBaXuMoO, IIO BHCOKOTEXHO-
JIOT1YHI 1HBECTHIIII MOTOYHOTrO Tepiomy 3abesme-
9yI0Th 3MeHIIeHHs eHeproeMuocti BPIT (koediri-
€HT TIpH He3aNeXHill (akTopHIN 3MIHHINA TOpiB-
Hioe -0,122), a igBecTuIii, 3A41iCHEH] Y MHHYJIOMY
poii, OOyMOBIIOIOTH 3POCTaHHS EHEPTOEMHOCTI
BPIT (0,198). Ile moxxe Oyt OOyMOBICHE THM,
10 JUIsl pO3paxyHKy MaHelbHOoiI perpecii Oynu Bu-
KOPHUCTaHi JaHi Ipo iHBECTHNI] y XiMiYHY IPOMH-
CJIOBICTh 1 MaIIMHOOYIYBAaHHS 3arajioM, OCKITBKH
MoJlaHHs CTAaTUCTUYHOI iH(opmanii B odimiiHUX
JDKepernax He JT03BOJIsIE BHOKPEMHUTH YacTKy 1HBE-
CTUIIl Y BUPOOHUITBO (papMaIieBTUYHOT TPOAYK-
i, KOMIT'FOTepHOI TEXHIKH Ta €IEKTPOHHOI'O 00-
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nagHaHHA 3a perioHamu jo 2013 p. BignoigHo,
He BCl IHBECTHLIi, fKi 3aly4aroTbCAd Yy XIMIUHY
MPOMHCIIOBICTE Ta MAIIMHOOYIYBaHHS MOXKHA
BBaXKaTU BUCOKOTEXHOJOTiYHUMHU. KpiM TOro, iH-
BECTHIIii B OCHOBHHMH KariTan 3a3Ha4eHUX rajry3en
MIPOMUCIIOBOCTI MEPEBaXKHO HE TMOB’A3aHi 3 peaii-
3aIli€l0 1HBECTHIIHHUX TIPOEKTIB IIOJ0 BIpPOBa-
JDKEHHS €Hepro30epiratounx TEXHONOriHd 1 3miiic-
HIOIOTBCSl 3 METOI0 PO3LIMPEHHS BUPOOHHUITBA HA
ICHYIOU1l TEXHOJOTIUHIM OCHOBI 200 BIPOBAKEH-
HS BITHOCHO 3aCTapiIMX TEXHOJIOTIM.

BucHoBKkH i mepcieKTHBY MOJAJBINAX J10-
caimkenn. Perionn YkpaiHd iCTOTHO BiZIPi3HSAIOTHCS
3a piBHEM CHEPreTHYHOi OE3MEeKH, IO 3yMOBIICHO
CTPYKTYPHHMH BIAMIHHOCTAMH X IPOMHCIOBUX
KOMILIEKCIB. Pe3ynpTaTu KiacTepHOro aHalizy peri-
oHiB Ykpaiau y 2013 p. 3a MOKa3HHKaMH 1HBECTH-
LiHHO-IHHOBAIlIHHOT AKTUBHOCTI Ta EHEPreTUYHOI
0e3neKn T03BOJMIM BUIUTUTU PErioOHM, B SIKUX HPU
HaiBuIIii eHeproeMuocti BPIT nmpomucioBe BUpo0-
HHLTBO € HU3bKO TEXHOJIOTTYHUM, 8 PO3BHTOK BHCO-
KOTEXHOJIOT{YHUX Taiy3el (piHaHCYyeThCS Ha HM3b-
koMmy piBHi (JIHipomneTpoBchbKa, JloHerbKa, 3amopi-
3bKa, IBaHO-PpaHkiBchbka, JIyrancbka, XapKiBChbKa
oOmnacti). B iHmuMxX rpymax perioHiB Hmpu BiXHOCHO
HU3bKi# eHeproemuocti BPII cnocrepiraroTbest Bia-
HOCHO BHICOKI 3HAUEHHs ITOKA3HUKIB 1HBECTUILIIHO-
IHHOBAIIMHOI JiSUIBHOCTI y perioHax, HaONMKEHUX
JI0 LIEHTPIB KJIACTepiB, Ta HIKYI 3HAYEHHS IMX I10-

HEPEJIK BUKOPUCTAHUX JKEPEJI

Ka3HUKIB y perioHax, BiJUIaJICHUX Bij IICHTPY BiJIO-
BigHOTO Kiacrepa. Lle mo3Boiste 3poOuTh mpumy-
OIEHHS T[pPO  B3aEMO3AJEKHICTh  1HBECTULIHHO-
IHHOBAIIHHOI Ta €HEepPreTHYHOI MisITBHOCTI y Oib-
mocTi obnacteit Ykpainu.

[pyHTYIOUHCH Ha Pe3ybTaTax MPOBEIAEHOTO
JIOCJTIJDKEHHST MOKHA CTBEPJKYBATH IPO HEOOXi-
HICTh AKTUBHUX CTPYKTYPHHUX TpaHchopmamii y
MIPOMHUCIIOBOCT] PETiOHIB, €KOHOMIiKa SKHX 0a3y-
€TBCSI HA PECYPCOMICTKHX CTapOIpPOMHCIOBUX
Tary3sx 1 € HaI3BHYalHO EHEPTrOBHUTPATHOIO Ta
HaJMIipHO EHEpPro3aJiexHOI00, L0 HE BIANOBLIAE
KpHTEpisiM eHepreTuyHoi Oesmeku. lle miaTBep-
JUKYETBCS pe3yibTaTaMW JIiHIHHOI perpecii mus
JoHenbkoi o0nacTi Ta maHenbHOI perpecii nis
perioHiB YkpaiHu, SiKi cBiAuaTh PO HEOAHO3HAU-
HICTh BIUIMBY YaCTKH IHBECTHUIIH Y BUCOKOTEXHO-
JIOT14HI ranxy3i MPOMHUCIOBOCTI Ha €HEPrOEMHICTh
BPII, mo obymoBneHe Hee(heKTUBHUM BUKOPHC-
TaHHSIM [IMX 1HBECTHIIH Ta HU3BKOK IX pPEaIbHOIO
BHCOKOTEXHOJIOTIUHICTIO. TakoX B CydacHHUX
YMOBaX BaXXJHMBOTO 3HA4YeHHs Uil 3a0e3ledYeHHs
JIOCTOBIPHOCTI MOJEITIOBAHHS BILJIMBY BUCOKOTEX-
HOJIOTIYHMX IHBECTULIM B OCHOBHHI KamiTaJ Ha
eHeproeMHicTb BPII HaOyBae BpaxyBaHHs iX
CTPYKTypH (IHBECTHIIH y (apmarieBTHYHE BUPOO-
HHIITBO, Y BUPOOHHWIITBO EJICKTPOHHOTO OO0Ias-
HaHHS Ta KOMII'IOTEepiB), IO 1 BU3HAYMMO TepcC-
MEKTHBHUM HAIPSIMOM MOMAJBIINX TOCIHIIKEHb.
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