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JlporoOunbKuii ep>kaBHUH MeIaroriyHui yHIBEpcUTET iMeH1 IBana dpanka

OLIIHKA E®EKTUBHOCTI MACIITABY IHBECTULINHOI AIS1JIBHOCTI B
PEI'TOHAX YKPATHHA

Y crarri moOymoBaHo opieHTOBaHi Ha BXim Ta Buxim DEA Mojeni omiHIOBaHHS e(pEKTUBHOCTI
IHBECTHIIIIHOT HisTTBHOCTI B perioHax YKpaiHu. Y poini BXiIHUX 3MIHHUX OYJIO B3STO KamiTalbHi IHBECTHIIT Ta
npsiMi 1THO3EMHI 1HBECTHIIIT, & Y pOJIi BUXIJJHAX — BAJIOBUI PETIOHAILHUI ITPOIYKT, PIBEHb 3aifHATOCTI HACEICHHS
Ta 00CAT eKCIOPTY TOBAPIB Y pO3PaXyHKY Ha OJIHY 0COOY HACENICHHs. AHAJII3 [TOKa3aB, [0 OUTBIIICTh YKPATHCHKHX
perioniB mpotarom 2015, 2016 Ta 2017 pokiB ¢yHKIIIOHYBaNH i3 cagHOO Bigmadero Bix macmrady (DRS). Le
03HAYaE, IO ITOJAITBIIE PO3MINPEHHS MACIITA0Y IX onepartiif, To0To 301 IbIICHHS HAIXO/PKEHB IHBECTHIII MaTHME
HACITITKOM 3MEHIICHHS e()eKTUBHOCTI iHBECTHIIIHHOI [IISUTBHOCT] Y TAKUX PerioHax.

KarouoBi caoBa. EdextuBHicTh iHBecTHmil, edektuBHiCTh MacmrTady, DEA, cmagHa Bigmawa Bim
Macmtady, 3pocTaroua Bijada Big Macmtady, IpsMi iHO3eMHI 1HBECTHIIIT, KaIliTabHI BKJIaCHHSI.

Kumakesuu b.1O., Haxaesa M.M.

OIIEHKA 3®®EKTUBHOCTU MACIITABA UHBECTUIIMOHHOMN
JAEATEJIBHOCTHU B PETUOHAX YKPAUHBI
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B cratee moctpoeHsl opueHTHpOBaHHBIE Ha BXox M Bbeixog DEA Monenn oneHku 3¢d¢deKTHBHOCTH
WHBECTHLIMOHHOM JEATEIHHOCTH B pErmoHax YKpawHbl. B KauecTBe BXOAHBIX NEPEMEHHBIX OBUIM B3STHI
KallMTaJIbHble WHBECTUIMM W TpsMble HHOCTPAHHBIE WHBECTHUIIMH, a B KauecTBE HCXOAHBIX - BaJIOBOM
PETHOHAJBHBIA TPOAYKT, YPOBEHb 3aHITOCTH HACEIEHWs W O0BbEeM SKCIIOpPTAa TOBApOB B pacyeTre Ha JyIIY
HaceleHHs. AHanuM3 TOKa3ajd, 4YTO OONBIIMHCTBO YKPaWHCKHX permoHoB B Tedenue 2015, 2016 u 2017
(yHKIIMOHMpOBAJH ¢ yObIBaromel oraadeit or macmraba (DRS). Dto o3Haugaer, yTo AanbHeilniee pacimmpeHne
MacmTada ux onepanuii, TO €CTh YBEINYEHHE MOCTYIUIEHHH HHBECTUINI NPUBE/ET K CHIKEHHIO AP deKTHBHOCTH
WHBECTHLMOHHOH JIEATEILHOCTH B TAKUX PErHOHAX.

Karouessie ciioBa. DpekTHBHOCT, HHBECTHLINH, 2 dexTnBHOCTD MactTaba, DEA, yObIBatomas ornaya
oT Macrada, pacTymias oT/a4a ot Maciirada, npsMble HHOCTPaHHbIE MHBECTUIMH, KalNTaJIbHBIC BIIOYKECHHS.

Kyshakevych B., Nakhaeva M.

EVALUATION OF THE SCALE EFFICIENCY OF INVESTMENT ACTIVITY IN
THE REGIONS OF UKRAINE

In this article, thee input and output oriented DEA models for estimating the efficiency of investment
activity in the regions of Ukraine were constructed. As input variables, capital investment and direct foreign
investment were taken, while in the role of output variables we took gross regional product, employment rate and
exports of goods per capita. The analysis showed that most of the Ukrainian regions functioned in terms of
decreasing return on a scale (DRS) during 2015, 2016 and 2017. This means that further expansion of the scale of
their operations, that is, an increase of investments, will result in a decrease in the efficiency of investment activity
in such regions.

Keywords. Investment efficiency, scale efficiency, DEA, declining returns to scale, increasing returns on
scale, direct foreign investment, capital investments.

ITocTanoBKka nmpodJjieMu y 3arajJibHOMYy BHUIJISAAI i 1i 3 BAXKIMBUMM HAYKOBHUMH Ta
NPAKTUYHUMH 3aBJAaHHAMM. [IpakThka TOKaszye, IO 3adydyaTH IHBECTHUIII B E€KOHOMIKY
JIep>KaBU 3HAYHO BUTiAHINIE, HDK Opatm kpemutu. OmHAK Taki XapakTepHl s YKpaiHu
YUHHUKHY SIK KOPYIIIis, 3Ha4HA BOJIATUIILHICTh KYPCY BITYM3HSIHOT BAJIFOTH 1 IMITAIlis PEATbHIX
pedopM HE CIIPUSIOTh TPUTOKY IHBECTUIIIMHUX PECYPCIB HE JIUIIIE 30BHINIHIX, aJIe BHYTPIITHIX.
HesBaxxaroun Ha Te, mo y 2017 porri cutyarttis 1emo NOKpaImuiIacs i3 HaIX0HKSHHIM IPSIMUX
1HO3eMHMX IHBECTHUIIIH, YKpaiHa migHsIacsd B peUTUHTY IHBECTHUIIIMHOT TPUBAOIMBOCTI KpaiH
cBity, BepxoBna Panma mnpuiiHsia 3aKOHONPOEKT, IO CHPOIIYE 3aJIy4€HHS I1HO3EMHHUX
IHBECTHIIIM, TPOTE 1€ HE CIPHSIIO 30UTBIIIEHHIO HAJIXO0/PKCHb IHBECTHUIII B €eKOHOMIKY KpaiHU
Ta 00CATH HASIBHUX IHBECTHUIIMHUX PECYPCIB Ha CHOTO/IHI 3AIMINAIOTHCSA KPUTHYHO MaJTUMH. 3a
OCTaHHI BiCIM POKIB HAOUIBIIINN IPUILINB IHO3EMHHUX IHBECTHUIIIHN B YKpainy mpumas Ha 2011
pIK, KOJU BJMBaHHS B €KOHOMIKY CKJaiu Outbiie 6 mupA. goJapiB. [IpoTsrom ocraHHIX
YOTUPHOX POKIB PO3MIpU IHBECTHIIH B YKpaiHy CyTT€BO 3HH3WIHCS, a B OKpEMi POKH
CIIOCTEpIraBcs HaBITh BIJITIK IHBECTHUIIIN 3 KpaiHH.

Ha pymky Oarathox (axiBIiB I OJHIED CEPHO3HOI IPOOJIEMOI0 HA ILIAXY
30UTBIIIEHHS MTPUTOKY 1HO3EMHHMX IHBECTHUIIIH Yy BITYM3HIHY €KOHOMIKY € HE 3/IaTHICTh Ta HE
TOTOBHICTh BITYM3HSIHOTO Oi3HECY €(hEeKTHBHO PO3MOPSIUTHUCH YK€ BKIAJICHUMH Pecypcami,
THM CaMUM aKTyali3yloud 3aJady JOCHI[KeHHS e()EeKTUBHOCTI BUKOPUCTAHHS HAsSBHUX
1HBECTHIII Y TOMY YHUCII1 HA PeriOHaJIbHOMY pPiBHI. ABTOPH CTaTTi HA OCHOBI BUKOPHCTAHHS
iHcTpyMeHTapito DEA  MozentoBaHHS — mpoaHanizyBald — €(EKTHBHICTh  MaciiTady
IHBECTHIIIMHOT TISJIBHOCTI YKpaiHCBKUX PETiOHIB 3 METOI0 3HAWTH BIANOBIAb HA IMHTAHHS
MIJIBUIIIEHHS €(EKTUBHOCTI OCBOEHHS IHBECTHUIIIH Y pErioHATLHOMY PO3pi3i.

AHaJi3 oCTaHHIX HAYKOBHMX J0CJHil:keHb Ta nyoOuaikauniii. [IpoGmemam ananizy
€(EKTUBHOCTI I1HBECTHUIIHHOT MISUTBHOCTI MPUCBAYCHO YMMAJO HAYKOBHX JIOCHIIKEHBb SK
BITYM3HSHUX, TaK 1 3apyOKHUX HAYKOBIIB, cepell SKUX ciif Buaimutu podotu Jx. [Mlodinza
[1], I. Apmctponra, [Ix. Teitnopa [2], K. Biueiik [3], b. Kumakesud [4], A. [IpukapnaTchbkoro
[4] Ta iHmux. Ilpore anHamizy 3alneXHOCTI €PEKTUBHOCTI IHBECTHUIIHHOI MISIIBHOCTI Bif
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MacmTaly omepamiii y HUX NPUAUISETHCS TyXKE Mallo yBard, mo oOyMOBIItOE€ moTpely y
PO3po0IIeHH] BITYM3HIHUX METOIUK JIOCIIKEHHS I[i€] HAYKOBOT IPOOIEMH.

Meta crarti — nmooymoBa DEA Mogeni oriHiOBaHHS €(PEKTUBHOCTI 1HBECTHUIIMHOT
TisITbHOCTI B perioHax YkpaiHn Ta Ha ii OCHOBI JOCIHIIKEHHS €(EeKTHBHOCTI MacmTady
IHBECTHIIIIHOT AISUTBHOCTI y PETiOHAIBHOMY PO3Pi3i.

Buknag ocHoBHOro wmarepiajgy JOCTXKeHHsI 3 TOBHMM OOIpYHTYBAaHHSM
OTPHUMAHHUX HAYKOBHUX pe3yJbTaTiB. XapaKTePU3YIOUH CTAH IHBECTHIIIMHOI JISUTBHOCTI B
VYxpaini Bupogosx 2016 ta 2017 pokiB ciig Big3HAYWTH MOMIpHY i1 aktuBizamito. Y 2017 poui
BITYM3HSAHUMU MIINPUEMCTBAMHU OCBOEHO 412,8 MipA. TpH. KamiTadbHUX 1HBECTHUIIH. [HIEKC
KaliTajlbHUX IHBECTUIIIN 3a 3BITHUN nepiof craHoBUB 122,1% npotu 118,0% y nonepenasomy
poui. Ilo3uTuBHA TeHACHINS 30eperiachk 1 y ciuHi-BepecHl 2018 poky, komau Oylio OCBOEHO
noHasa 337 Mapa. rpH. KamitanbHUX 1HBecTUld. Ilo3uTuBHI TeHaeHNll y piHaHCOBIH cdepi,
30UIbILIEHHS] KaliTalbHUX BUJATKIB 3BEACHOrO OIOKETY Ta 30epe’keHHs Makpo(iHAHCOBOi
cTaOUIbHOCTI B YKpaiHi 3a0e31evmiv NO3UTHBHY AUHAMIKY KaliTaIbHUX IHBECTULIN TPOTATOM
2016-2018 poxis.

g npoBeneHHs aHami3y €(EeKTUBHOCTI BUKOPHCTAHHS 3aJlyd€HUX IHBECTHIIM Ta
BHU3HAUEHHS 3aJIEKHOCTI 11 Bl MacIITady AisNIbHOCTI HAMU 0yJI0 BUKOPUCTAHO IHCTPYMEHTapiil
DEA mopnemntoBanHS. Y pojii BXIIHUX 3MIHHMX OyJi0 B3TO KamiTajlbHI IHBECTHIIl Ta MpsMi
1HO3€MH1 IHBECTHIII], Y POJIi BUXIHUX: BaJOBHUI perioHaJbHUN NPOAYKT, PIBEHb 3alHATOCTI
HaceJeHHs, o0CAT eKCIMOPTY TOBApiB y PO3paxyHKy Ha OAHy ocoOy HaceneHHs. OmnumcoBa
CTaTUCTUKA BUKOPHUCTaHUX 3MIHHUX 3a 2015, 2016 Ta 2017 poxu npeacraBieHa B Tadmwmii 1.

Ta6mums 1

OnucoBa CTaTUCTUKA BXITHUX Ta BUXITHUX 3MIHHUX DEA Mozmeni
Cepenne MinimansHe | MakcumaiabHe CrangapTHe
3HAUYCHHIA 3HAYCHHIA 3HAYCHHA Bi,Z[XI/IHeHHﬂ

kap_invest OOcsr KamiTaabHUX
iHBeCTHIII Yy 6918,50 784,50 44891,90 6817,10
PO3paxyHKy Ha OIHY
oco0y HaceseHHs (TPH.)
FDinv O6csr mpsaMux
IHOSCMHHX IHBCCTHIII Y 657,73 42,80 7997,50 1504,80
PO3paxyHKy Ha OIHY
oco0y HaceseHHs (IOJI.
CIIA)
R_GDP BaunoBuii perionansHui
npoaykT (y haKTHIHUX
LiHaX) y pO3paxyHKy Ha 41599,12 10778,00 191736 28329,60
OIHY 0c00y HaCeIeHHS
(TpH.)
labour PiBensp 3aiiHsToCTi
HACE/EHHA  Billi 15-70 55,74 48,80 62,30 2,74
POKIB , BIICOTKIB J10 ! ! ! !
€KOHOMIYHO aKTHBHOTO
HaceneHHA (%)
Export OOcsT eKcropTy TOBapiB
Y POSPaxyHKY Ha ONHy 766,40 107,20 3323,60 668,98
0co0y HaceeHHs (oI
CIIA)

*ompumano asmopamu na ocrosi [6],[7],[8]

Yucnona peamizaiisit DEA-ananizy, a came, orpumanns Variable returns to scale (VRS),
Constant to scale (CRS) mip edextuBHocTi Ta epekruBHOCTI MacmiTady SE (Scale efficiency),
poBoIMIIach 3 joniomororo mporpamu EMS: Efficiency Measurement System (Version 1.3).
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VY tabmuni 2 nogano pesynbratd obouucinenus CRS edexrtuBHoCTI Ta edekTuBHOCTI
Mmaciutady SE iHBECTHIIIHHOT TiSUTBHOCTI YKPaTHCHKUX PETiOHIB I OPIEHTOBAHMX HA BUXIJ Ta
BXil Mojereil. AHali3 OTpUMaHUX pe3ylbTaTiB IOKa3zaB, 1o Binaunbka, JloHeubka,
3akaprarceka, KipoBorpazaceka, JIyranceka, MukonaiBcbka, TepHOMIbChKa, XapKiBChKa Ta
UYepHiBelpbki 00JIaCTI MPOBOJATL CBOKO IHBECTHINMHY MiSUTbHICTE B ONTUMAIBHHUX JJII HUX
Mmaciurabax. Jly)ke Hu3bKe 3HaYeHHS IHBECTULIHHOI eekTuBHOCTI M. KneBa 3 onHiel cToponHn
BUTJIAJA€ TOBOJI AUCKYCIHHNAM, BpaxoBylo4H 0 M. KHiB MpakTUYHO 32 yciMa NMOKa3HUKaMH
COLIIAJIbHO-€KOHOMIYHOTO PO3BUTKY YKpaiHu 3aiiMae mepiri micus. [Ipore, BpaxyBaBmu mio
OILIIHIOBaHHS €(EeKTUBHOCTI Nepeadadae MOPIBHSAHHS BXITHUX Ta BUXIIHUX MapaMeTpiB, CIiJ
BIJI3HAYUTH CEPHO3HY AUCIPOINOPILII0 y yacTkax M. KueBa B BXIAHUX IHBECTHIIIMHUX pecypcax
Ta BUXITHUX MOKa3HMKax. Tak, Hampukiaa dactka M. KueBa y BXiHIM 3MiHHIN «3anydeHi
npsiMi 1HO3eMH1 1HBeCTHIID» cTaHOBUTH 0,6, TOAl SIK y BUXIIHOMY IOKa3HHKY BaJlOBOTO
perioHanbHOro npoaykry aumie 0,23, B ekcopti — 0,24. V pesynbraTi M. KuiB oTpuman nyxe
HU3BbKE 3HAYCHHS €()eKTUBHOCTI IHBECTHI[IITHOTO MPOIIECY.

Tabmuns 2.
EdextuBHicTs MacmTaly SE iHBECTHIIIITHOT TisUTHHOCTI B peTioHax YKpaiHU Ha OCHOBI
opienToBaHOi Ha Buxig DEA moxemni

2015 2016 2017

OBJIACTI CRS SE CRS | SE | CRS | SE

BinHuibka 0,78 0,78 1,00 1,00 1,00 1,00
Bomurcska 0,56 0,62 0,66 | 0,74 | 0,69 | 0,83
JHinpornerposcbka 0,47 0,47 071 | 0,71 | 0,69 | 0,69
Houenpka 1,00 1,00 1,00 | 1,00 | 1,00 | 1,00
JKuromupcpka 0,84 0,86 0,88 | 0,90 | 082 | 0,86
3axaprarceka 1,00 1,00 1,00 | 1,00 | 1,00 | 1,00
3anopisbka 1,00 1,00 1,00 | 1,00 | 0,86 | 0,86
IBaro-®paHKiBebKa 0,38 041 | 070 | 0,75 | 0,60 | 0,65
Kuicbka 0,34 034 | 039 | 039 | 046 | 046
Kiposorpazceka 1,00 1,00 1,00 | 1,00 | 1,00 | 1,00
Jlyranceka 1,00 1,00 1,00 | 1,00 | 1,00 | 1,00
JIbBiBCHKA 0,55 0,58 062 | 065 | 060 | 0,65
MukonaiBceka 1,00 1,00 1,00 | 1,00 | 1,00 | 1,00
Onecpka 0,66 0,67 0,70 | 0,73 | 066 | 0,71
Tonrasceka 0,74 074 | 091 | 091 | 087 | 087
PiBHeHCbKa 0,77 0,77 1,00 | 1,00 | 0,85 | 0,89
Cymcpka 0,93 0,94 097 | 097 | 093 | 09
Teprominbchka 1,00 1,00 1,00 | 1,00 | 1,00 | 1,00
XapkiBchKka 0,72 0,72 0,82 | 0,82 | 1,00 | 1,00
XepcoHchka 0,84 0,85 0,85 | 0,87 | 0,66 | 0,70
XMenbHUIbKA 0,62 0,68 065 | 069 | 068 | 071
Yepxacbka 0,87 0,87 093 | 094 | 089 | 09
YepHiBenpka 1,00 1,00 1,00 | 1,00 | 1,00 | 1,00
YepHirisceka 1,00 1,00 085 | 087 | 071 | 0,75
M. Kuis 0,25 0,25 044 | 044 | 046 | 046

*ompumarno asmopamu na ocrosi [6],[7],[8]
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OueBuHo, o perioH epextuBHU npu CRS npunymeHHsx 0yae Tex eheKTUBHUM 1y
Bumnaaky VRS moneni Ta QpyHkIionyBaTumMe B HAMMPOAYKTHUBHIIIOMY MacmTabi abo B 30HI
CRS. EdekruBHicts 3a Macmtabom Takoro periony SE = 1. ¥V Bunazky, konmu SE < 1 perion
(GyHKIIOHYE Y HE HAWMIPOAYKTHUBHIIIOMY MacmiTadi. [y Toro, mo6 BH3HAYUTH YA MacuITad
THBECTHIIIIHOT TISTTBHOCTI PETiOHY € 3aHATO BEJIMKAM 200 3aHaITO MAJTUM HEOOXITHO OI[IHUTH
1Ba BUIM e€(PEKTHBHOCTI 32 MacIITaboM: criagHy Bingady Bijg macmTaly (Decreasing Return to
Scale — DRS) i 3pocrarouy Bimmauy Bix maciirady (Increasing Return to Scale — IRS). SIkmio
perion ¢ynkmionye B 30Hi DRS, 11e 0o3nayae mo macmrad #oro iHBECTUIIHHOI AISUTBHOCTI €
3aBEJIMKUM, a B 30H1 IRS — 3aManuM 11 OTprMaHHS MaKCHMaJIbHOT Biaadi.

Braxaetncs, mo sxkmo DMU ¢ynkiionye 13 cnagHoro Bigmadero Big macimtady (DRS),
TOJ1 HponopLiiiHe 30UIbIIEHHs YCIX i BXOAIB y N pa3iB, MaTUME Pe3ylbTaTOM 30UIbIICHHS ii
BUXO/IIB y MEHIIIE HIX N pa3iB. [Ipu 3pocTarouiii Bigaaui Bix maciitady IRS Take »x 301U1b1IEHHS
BXIJIHUX MapaMeTpiB MPUBEJE /10 30UIbIIEHHS OUTbIlle HDK Y N pa3 BUXIAHUX MapaMeTpiB.

AHani3yroun OTpUMaHi pe3yJbTaTH OLUIHKU €(EeKTUBHOCTI MacIITady TPUBOTY BUKIMKAE
TaKOX TOW (aKT, 1110 OJUH 13 KIIFOYOBUX YKpPaiHCHKUX PErioHiIB, a came M. KuiB Mae He numie
HaitHmwK9i 3HaueHHst SE (puc. 1), ane i QpyHKIIOHYE Yy 30Hi i3 CIIaHOIO Biavero Bil MacTady
(Decreasing Return to Scale — DRS), mo o3Hauae HeOOXigHICTH 3MEHIIEHHS PO3MIpPiB
BKJIAJICHUX IHBECTULIMHUX PECYpCiB JUIsi BUXOJy Ha ONTHUMAaJIbHI 3HAUY€HHS €(PEeKTUBHOCTI
IHBECTHUIIIITHOTO TIPOIIECY.

I3 TaGnuui 3 nerko 6aunTH, 10 OUIBLIICTh YKPATHCHKUX PEriOHIB 32 TP aHAII30BaH1 POKU
TaKoX (YHKIIIOHYBaJIM 13 CIIaJHOO Binjgauero Big Mmactady (DRS).
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Puc.1.Edexrusnicts Macmtaby SE iHBecTHliNiHOT AisIBHOCTI B perioHax YkpaiHu y
2017 porii (orpumano aBTopamu Ha ocHoBi [6],[7],[8])

Lle o3Hauae, 1m0 Mmojanblle po3MUpPEeHHs MacuTaly X omepauii (y HamoMy BHUNAAKY
30UTbIIICHHS IHBECTYBAHHS1) MPUBE/IE IO 3MEHIIEHHS €(DeKTUBHOCTI IHBECTUIIHHOTO MPOLIECY Y
TaKUX perioHax. [HIMKUMU clloBaMHU, 3MEHILIEHHs 00CATIB IHBECTYBaHHS JO3BOJIMUTD M1IBULUTH
e(peKTUBHICTh IHBECTUILIIIHOTO mpouecy. bepyun mo yBaru, Toi Qakr, mo 0OCATH MPIMHX
1HO3eMHHUX HBeCTULI B YKpaiHi € Ha3BUYalHO HU3bKUMH, MPUHAIEKHICTh (PAKTHUHO YCIX
obrnacreil 10 perioHiB i3 cmaaHoio Bimmadero Biag Mmacmrtaly (DRS) moxHa mosicHUTH HE
TOTOBHICTIO BITYM3HSHOT €KOHOMIKH J0 €(QEKTHBHOTO OCBOEHHS OUIBIIMX 3a OOCSTaMu SIK
30BHIIIHIX, TaK 1 BHYTPIIIHIX 1HBECTHIIIH.
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Tabmmms 3.
Bimnaua Bin macmtaOy aist opieHTOBaHMX Ha BXij Ta Buxigy DEA moneneit
BIIJJAYA BIJJ MACIHITABY
DEA-monenb DEA-momenb opieHTOBaHA Ha
OpiEHTOBaHA Ha BXiJ BUXiJ|
OBJIACTI 2015 | 2016 2017 2015 2016 2017
Binaunska IRS 1,00 1,00 DRS 1,00 1,00
BonuHcbka DRS IRS DRS DRS DRS DRS
JHinmporeTpoBchKa IRS DRS DRS DRS DRS DRS
JoHerpka 1,00 1,00 1,00 1,00 1,00 1,00
JKutomupcrka DRS 1,00 DRS DRS 1,00 DRS
3akapraTcbka 1,00 1,00 1,00 1,00 1,00 1,00
3amnopizbka 1,00 1,00 DRS 1,00 1,00 DRS
IBano-®paHkiBchKa DRS DRS DRS DRS DRS DRS
KuiBcbka DRS DRS DRS DRS DRS DRS
KipoBorpaacbka 1,00 1,00 1,00 1,00 1,00 1,00
JlyraHcbka 1,00 1,00 1,00 1,00 1,00 1,00
JIbBiBCBHKA DRS DRS DRS DRS DRS DRS
MukosaiBcbka 1,00 1,00 1,00 1,00 1,00 1,00
Opnecbka DRS DRS DRS DRS DRS DRS
ITonTaBchka IRS DRS DRS DRS DRS DRS
PiBHeHCBHKA DRS 1,00 DRS DRS 1,00 DRS
Cymchbka DRS 0,97 DRS DRS DRS DRS
TepHominbcbka 1,00 1,00 1,00 1,00 1,00 1,00
XapkiBcbKa DRS DRS 1,00 DRS DRS 1,00
XepcoHchKa DRS 1,00 1,00 DRS 1,00 1,00
XMenpHUIBKA IRS 1,00 DRS DRS 1,00 DRS
UYepkacbka DRS DRS 1,00 DRS DRS 1,00
YepHiBerpka 1,00 1,00 1,00 1,00 1,00 1,00
UYepHiriBcbka 1,00 DRS DRS 1,00 DRS DRS
M. Kuis DRS DRS DRS DRS DRS DRS

*ompumano asmopamu Ha ocnoei [6],[7],[8]

@DakTUYHO OTpPUMaHI pE3yJNbTaTH MIATBEP/DKYIOTh BHUCHOBKM 0aratboX eKCIepTiB
CTOCOBHO e€(h)eKTHBHOCTI BUKOPHUCTAaHHSI YKpaiHOIO 3aly4eHHX iHBecTUlid. Tak, Ha movarky
2017 poky Mindin Ykpainu onyOiKyBaB 1aHi TpO BUKOHAHHS ITPOEKTIB, K1 pEaTi3yrOThCs 3a
MIATPUMKHA MDKHApoaHUX (iHaHcoBuX opranizamiit (M®PO) (nuB.[9]). [lincymku rHiTIO4l —
VYkpaiHa He IPOCTO HE TOTOBA, BOHA, CY/STYM 3 HECIIIITHOT peai3allii MOTOYHUX MPOEKTIB, 1 HE
notpedye KOITIB KpeauTopiB. Y moaibHii cutyanii, nepekoHatu MPO B Tomy, LII0 TAKOMY
Hee(eKTUBHOMY MO3UYANILHUKY Tpeda JaTH 11e Oinbline KomTiB Oyae ayxe ckiaano [10].

Ha nepexonanns npesunenta cniiku nianpuemuis HOPT Opis bonnapesa, He Bci
MIANPUEMCTBA B Hallill KpaiHi TOTOBI CTPYKTypHO mpuiiMaté iHBecTulii. Cepio3HOIO
npobnemoro € kBamiikamis mroged, ski € B YKpaiHi, sKi 3JaTHI 0OCIYroByBaTH,
HaBYaTHUCh, MPAIIOBATH, 1X HaXKaJlb JIUIINIOCH HebaraTo [11].

BucHoBkn. B VYkpaini cknamach J0BOJII MapajJoKcajlbHa CHUTYyallis, KOJIU 3 OJHi€l
CTOPOHH YKpalHChKUI Oi3HEC CKap»KUTHCS HA BIJICYTHICTh IHBECTOPA, IPOTE MPAKTHUKA ITOKA3YE,
1110 BiH ()aKTHYHO HE TOTOBUIL 710 foro npuxony. [HBecTOp He BKIIaJa€e B KpaiHy, BiH BKJIa1a€ B
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KOHKPETHUI TPOEKT 13 3po3ymMuIUM OI3HEC-IUIAHOM, IPO30POI0 CTPYKTYPOIO BIIACHOCTI,
¢iHaHCOBOI 3BITHICTIO, sIKa MpOHIITIa ayAuT 1 NpPUBAOIMBUMH YMOBaMH MOBEPHEHHS
iHBecTUIii. YKpaiHChKI KOMIaHii MPOCTO HE MIATOTOBJICHI, BOHU HE MOXYTh MOSICHUTH, SIK
IUTAaHYIOTh BUKOPHCTOBYBATH IHBECTHIII1, y HUX HEMA€E 3p03yMiIOi cTparerii Ta Oi3Hec-IUIaHiB,
CTPYKTypa BJIACHOCTI HEOJHO3HAYHA Ta CKJaaHa JJIS PO3YMIHHS iHO3EMIIM, a (hiHaHCOBA
3BITHICTH HE MIATBEp/PKEHA MDKHApOAHMM ayauToM. OTpUMaHi OIHKH TEXHIYHOI
e(EeKTHUBHOCTI perioHaIbHOT IHBECTUIIHOT MMOTITHKH JUIS IPAKTUYHO yCiX 001acTeil Ha OCHOBI
DEA mopeneii BKa3yroTh Ha TOMIHYBaHHS cniaHO1 Bianadi Big macmtady (DRS). Le o3nagae,
0 yKpaiHChKa €KOHOMIKa Ha PeriOHaJIbHOMY piBHI HE TOTOBa JI0 €(EKTHBHOI'O OCBOEHHS
HOBUX IHBECTHUI[IITHUX pecypciB uepe3 3rajiaHi BULIE MPUUHHH.
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3MICT TA CTPYKTYPA INIAINPUEMHHUIBKOTI'O ITIOTEHUIAJTY PEI'TOHY

VY cTaTTi po3riIsHYTO CYTHICTD Ta CTPYKTYPY MiAMPHEMHHUIBKOrO MOTEHIiany perioHny. ABTOPOM JOCTIKEHO BILIHB
KOXXHOTO CTPYKTYPHOIO €JIEMEHTY Ha IiAMPUEMHHUIIbKUI MOTEHIIAN PeTiOHY.
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