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INVESTMENT SUPPORT FOR THE DEVELOPMENT OF INTERNATIONAL
ENTERPRISE ACTIVITY

3a cyuacnux mendenyitl mpancgopmayii Ui pO3BUMKY MINCHAPOOHOI  OiAIbHOCMI
Gopmytombcsi HOGI YMOBU QYHKYIOHY8aHHA 0A3068uUX ii J1AHOK — OKpeMux RNiONpuemcms,
VAPAGNIHHA  AKUMU Y  MINCHAPOOHOMY KOHmMeKcmi nompebye He MIilbKU GU3HAYEHHS
cmpame2iuHux npiopumemie po3guUmKy, a nepul 3a 6ce NOULYKy odcepel, ujo 3abesnevams yei
PO36UMOK,  CHPUAMUMYMb  30LIbUWEHHIO  eeKmUGHOCmI  MIJNCHAPOOHOI  OisIbHOCMI
RIONPUEMCMBA, BIOKPUMMIO HOB020 PIBHS MINCHAPOOHUX MONCIUBOCMEU peanizayii 81acH020
nomenyiany. Y cmammi uUKIA0eHO meopemuyni 3acadu iHeecCmuyiuHo2o 3abe3neuens
PO3BUMKY MIHCHAPOOHOI OisinbHocmi nionpuemcmea. Pozenanymo nioxoou pizHux Haykoeux wKin
ma meuii 00 MpPAKMy8aHHsA NOHAMMA «iHeecmuyiiy. Buznaueno cymmuicmov iHgecmuyiiHol
disiibHocmi, i poib 8 CYYACHUX YMO8AX MA GNAUE HA OISLIbHICMb CY0O €KMI8 20CN00AprO6aAHHSL.
Poszenanymo  cymmuicmv  midgcnapooHoi  Oisinbnocmi  nionpuemcmea. Y pobomi  Oyno
NPOAHANI308AHO CUCEMY MEXAHIZMIE IH8eCMUYIIHO20 3a0e3neyeHHs, 8 AKill 8UOKPEMIeHO MaKi
MPU OCHOBHI 2pynu AK: MeXAHIZMU MOOINI3ayii G1ACHUX KOUIMIB, MeXAHIZMU NO3UYEHUX KOULMIB,
MeXauizMu  3any4eHux — KOwimis.  3anpononosano  Mooenvb — (QYHKYIOHYBAHHA — CUCEMU
iH6eCmMUYitiH020 3a0e3neyeHHs MINCHAPOOHOI OIsIbHOCII NIONPUEMCMEA, V AKIU AKYEeHMYEMbCs
yeazsa Ha HeoOXIOHOCMI [HEeCMUYIHO20 3abe3nedeHHs cucmem OOCNIONCEeHH Mma pPO3POOOK
eKCNOPMOOPIEHMOBAHUX NPOOYKMIE Ma CMEOPEHHS HA Yil OCHOBI eKCNOPMOOPIEHMOBAHUX
8UPOOHUYME. Aemopamu 00CHiONHCeHO Ma BUABNEHO GNAUE HADOPY (hakmopis, sKi U3HAYAIOMb
ocobnusocmi  iHBeCMUYILHOI  NIOMPUMKU — MIJDICHAPOOHOI  OIsIbHOCMI  NIONpUEMCMAEA.
Buoxpemneno 306niwuni ma enympiwni paxkmopu, sKi 6niusaoms Ha MINCHAPOOHY OiSLIbHICIb
nionpuemcmea. Y pobomi 0y10 po3ensHymo NOHAMMA «IHEECMUYIUHO20 NOMEHYIALyy.
Ilpoananizosano euou iHeecmuyill 3anexdcHO 60 yinell IHBeCMYBAHHA | BUOKDEMIIEHO NPsMI,
nopmeenvui ma inwi ineecmuyii. Ilpoananizoeano OUHAMIKY NPAMUX THO3EMHUX [H8eCmuyil 6
Ykpainy 3 2009 p. no 2018 p. ma ix enius Ha 30iUCHEHHS MINCHAPOOHOI OiSAILHOCHII.
3anpononosano 3ax00u eKOHOMIUHO20 CNPUAHHA Y CUCIEMI iHGeCMUYiliH020 3a0e3neueHts, o
30amMHI CMUMYII0BAMU MINCHAPOOHY OiSUIbHICMb NiONpuemMcmesd.. Busnaueno ponv ineecmuyii y
0ocsieHeHH I yinell pO36UMKY MIDCHAPOOHOI OIsIbHOCIE NIONPUEMCEA.

340

Pt
et


http://orcid.org/0000-0002-8623-4507

EKOHOMIYHMI BICHUK HTVY «KIII», 2019

KuarouoBi cioBa: iHBecTuilii, IiHBECTHIIfHA isIBHICTh, MEXaHI3M IHBECTYBaHHS,
IHBECTHIIIITHA TPUBAOJIMBICTh, MIXKHAPOIHA AiSIbHICTh, IPSAMI 1HO3EMHI 1HBECTHITII.

According to the current trends of transformation and development of international
activity, new conditions for the functioning of its basic units - individual enterprises, whose
management in an international context requires not only the definition of strategic development
priorities, but, above all, the search for sources that will ensure this development, will contribute
to increasing the efficiency of international activities of the enterprise , the opening of a new
level of international capabilities to realize its own potential. The article outlines the theoretical
principles of investment support for the development of international activity of the enterprise.
The approaches of different scientific schools and currents to the interpretation of the concept of
"investment™ are considered. The essence of investment activity, its role in modern conditions
and influence on activity of business entities are determined. The essence of international
activity of the enterprise is considered. In the work the system of mechanisms of investment
support was analyzed, in which the following three main groups were identified as: mechanisms
of mobilization of own funds, mechanisms of borrowed funds, mechanisms of borrowed funds.
The model of functioning of the system of investment support of the international activity of the
enterprise is proposed, in which the emphasis is placed on the need for investment support of
research and development systems for export-oriented products and the creation of export-
oriented production on this basis. The authors investigate and identify the influence of a set of
factors that determine the peculiarities of investment support of the international activity of the
enterprise. The external and internal factors that influence the international activity of the
enterprise are distinguished. The concept of "investment potential™ was considered in the work.
The types of investments are analyzed depending on the purposes of investment and the direct,
portfolio and other investments are distinguished. The dynamics of foreign direct investment in
Ukraine from 2009 to 2018 and their assistance in the system of investment support that can
stimulate the international activity of the enterprise are offered. The role of investments in
achievement of the goals of development of international activity of the enterprise is determined.

Keywords: investment, investment activity, investment mechanism, investment
attractiveness, international activity, direct foreign investments.

Beryn. 3a cyuyacHux TeHIeHUIA TpaHcopMalii ¥ pO3BUTKY MIKHAPOJHOI
JUSTBHOCTI (POPMYIOTBCS HOBI YMOBHM (PYHKIIOHYBaHHS 0a30BUX ii JaHOK —
OKpEeMHX HIANPHUEMCTB, YIPABIIHHS AKUMHU Y MIKHAPOJHOMY KOHTEKCTI MOTpeOye
HE TUIBKA BHU3HAYEHHS CTPAaTEriyHUX TMPIOPUTETIB PO3BUTKY, a MEpII 3a BCE
NOIIYKY JDKepes, Mo 3ale3nedarh Leld PO3BUTOK, CHPUATUMYTh 301IbILIEHHIO
e(eKTUBHOCTI MI>)KHAPOJIHO1 MIsUIBHOCTI MIANPUEMCTBA, BIIKPUTTIO HOBOTO PiBHS
MDKHApOJIHUX MOXJIMBOCTEH peaiizarii BJIacHOro moTeHIiany. Ilepmodepropumu
JoKepeniaMy 3a0e3MedYeHHsT PO3BUTKY MIKHAPOIHOI MisUTBHOCTI MiANPUEMCTBA €
BJIACHI Ta 3aidydyeHl (QiHaHCOBI pecypcd. ToMy THUTaHHS 1HBECTHUIIHHOTO
3a0€3MeUYeHHs] PO3BUTKY MIDKHAPOAHOI MisUTbHOCTI HaOyBalOTh Bce OUIBIIOT
3HaYMMOCTI Ta MOTPEOYIOTh IITMOOKOTO TOCIIIKEHHS.

ba3oBi TeopeTH4HI Ta MpaKTUYHI 3acajy 1HBECTYBaHHS, (JOPMYBaHHS JKEpe
(diHaHCyBaHHS ~ Cy0’€KTIB  TOCIOJApPIOBaHHS, JOCHIPKEHHS  1HBECTUIINAHOT
JUSTTBHOCT] MIANPUEMCTB JOCTATHHO IPYHTOBHO BUKJIaAeHO y pobotax Jx. beini,
JIx. M. Keitnc, V. [lapn Ta iHIMX.
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IMocTanoBka 3agavi. Meroio cTarTi € AOCHIIKEHHS CYTHOCTI Ta pOJi
1HBECTHUIlIfHOTO  3a0e3MeueHHss y  PO3BUTKY  MDKHApOAHOI  JISTIBHOCTI
i IIPHEMCTBA.

MetomoJiorisi. B po00oTI BUKOPUCTaHO 3araJbHOHAYKOBI Ta CIICIiaJIbHI
METOJM HAYKOBOI'O JIOCHIJIKEHHS, a caM€ METOJ aHalli3y, CTAaTUCTUYHHUI METO/,
MOHOTpa(giyHUN METOJI, METOJ| JIOTIYHOIO Yy3araJbHeHHs. [H(opmariiiny 0azy
JTAHOTO JIOCHI/DKEHHsSI CKJIaJM HAyKOB1 TMpalll BITYM3HSAHUX Ta 3apyOiKHHUX
HAyKOBI[iB, HalllOHaJIbHa CTATUCTHYHA 3BITHICTh, a TaKOX IHIII 1H(OpMAaIliiiHi
JUKepenia 3a TEMOIO CTaTTI.

Pesyabtatn pocaimkennsi. [lutanHs  1HBecTHIIIMTHOTO  3a0e3MedeHHs
Cy0’€KTIB TOCHOJAPIOBAHHS JOCUTh YacTO € MPEAMETOM HAYKOBHX JOCIIIKEHb,
OCKUIBKM CaMe€ I1HBECTHIIIHI PECYypCH BU3HAYAIOTHCS BaXJIMBHUMH PO3BUTKY,
HiANPUEMCTB, Taldy3ei Ta BCi€l €KOHOMIKM, a 1HBECTHIIIMHA isSUIBHICTH 3/4aTHA
BIUIMBAaTH Ha OCHOBHU T'OCIOJAPCHKOI JISJIBHOCTI, PI3HOTO POy MEPETBOPEHHS Ta
PO3BUTOK CYCHUIbCTBA 3arajioM. TepMiH «IHBECTHLIi» Ta MOro po3MaiTTA
BU3HAUYCHb Yy JIITEPATypl MOSICHIOETHCS MIUPOTOIO PUC 111€1 HEMPOCTOT EKOHOMIYHOT
Kareropii. Y 3arajlbHOMY 3HA4Y€HHl Yy Cy4YacHIM EKOHOMIYHIM Teopli mpolec
IHBECTYBAHHS PO3YMIEThCA SK BKJIAJCHHS KamiTaly s 3a0e3MeueHHs WOro
3pOCTaHHS, OCKIJIBKU JJATUHCHKE CIIOBO «INVest» - 03HaYae «BKJIAAaTH.

VY crarti 1 3akony Ykpainu «IIpo iHBecTuuiiiny misutbHicTh» [1] iHBecTHIIIi
BU3HAYEHO SK YCI BHJAM MAMHOBUX Ta I1HTEJICKTyaJIbHUX I[IHHOCTEH, IO
BKJIQJAIOThCS B O0'€KTH TMIANPUEMHHUIIBKOI Ta I1HIIMX BHUAIB JISUIBHOCTI, B
pe3ynbTaTi SKOi CTBOPIOETHhCS NPHOYTOK (0Xid) abo JocCiIraeThes COLiaTbHUAN
eexT.

[Ipote icHye 1 Oe3mu 1HmMMX MoAu(iKaliii TepMiHA «IHBECTHILII»,
BUHHUKHEHHS SIKUX 3YMOBJICHO TPAIULISIMU Ta CHEHU(IKOI PI3HUX €KOHOMIYHHMX
K11 1 Teuli (Tadm. 1).

Cnig BIAMITUTH, IO HE BCl BU3HAYEHHS BPAXOBYIOTh OCHOBHY METY
BKJIAJICHHA 1HBECTHUI[IH — OTpPUMaHHS MPUOYTKY, a 1€, B CBOIO YEPTY, € OCHOBOIO
JUISL peanizarii Iijedl pO3BUTKY MiANPUEMCTBA, Ta 30KpEMa PO3BUTKY MOTO
MDKHAPOJIHOT A1SUTHHOCTI.

Ta6mug 1 — [ligxoau 10 TpaKTyBaHHS MOHSTTS «1HBECTHIII»

[Tkosia, mpeCTaBHUKH TpakTyBaHHS HOHATTS «IHBECTUIII1»
Amepuxancvka wikona | BUkopucTtaHHs TpOIIOBUX pPECypcCiB JAJisl 30UIBIIEHHS 1X po3MIpy y
lapn V. [2] MaiiOyTHbOMY
I'itman JI., Ixonk M. [3]
Ykpaiucoka wrona Bknagennss a0o  mepepo3MOAUIEHHS  HasBHMX y  cyO’ekra
H.O. Tarapenxko, TOCHOJApIOBAHHS PECypCiB 3 METOI 30UIbLIEHHS COLiaIbHO-
AM. Tlopyunuk [4] €KOHOMIYHOI e(QEeKTHUBHOCTI ILUISIXOM OTPUMaHHS JOJaTKOBOTO
0.0. HenocekiH, npubyTKy, 30UTbIIEHHS J00poOyTy abo OTpUMaHHS NEBHHUX
K.I. Boponos [5] comianbHUX e(eKTiB

Horcepeno: cknadeno asmopamu Ha ocHosi [2-5]

Jlo OCHOBHHX HampsIMIB PO3BUTKY MIXHAPOJIHOI MISUTHHOCTI MIANPUEMCTBA,
0 MOTPeOYIOTh 3a0€3MEUYCHHs] 1HBECTUIIIMHIUMHU PECypcaMu JIOIIIBLHO BITHECTH
OHOBJIEHHS BHUPOOHMUO1 0a3m, 1o 3abe3rnedye CTBOPEHHS €KCIOPTOOPIEHTOBAHOT
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NPOAYKIIii, 3A1MICHEHHS HAyKOBO-JOCIIAHUX POOIT, CIPSIMOBAHUX HAa PO3LINPEHHS
TOBapHOTO  ACOPTHUMEHTY, YJOCKOHAJeHHS SKOCTI ICHYIOUOi  MPOAYKIIi,
BIIPOBAKCHHS PECYpCco30epirarounx, 30KpeMa €Hepro30epiraroumx, TEXHOJOTIMH,
BUKOPDHCTaHHA HOBUX BHUJIB CHPOBMHM Ta MarepiadiB, MiJBUIIEHHS pPIBHS
€KOJIOT1YHOI 0€3MeKH MiAIPUEMCTB TOIIIO.

[liarpyHTsM JUIs peaiizalili OKpeclIeHUX HaIpsMiB PO3BUTKY MIDKHApPOIHOT
JISTTBHOCT1 MIATPUEMCTBA € 3Ba)K€HA 1HBECTHUIIINHA JiSJIbHICTD, SIKa BU3HAYAETHCS
YUHHUM 3aKOHOJABCTBOM YKpaiHU SIK «BKJIQJCHHS 1HBECTHUIIINM 1 MPaKTU4YHI Jii 3
METOIO OJIepKaHHS MPUOYTKY 1 (a00) TOCATHEHHS 1HIIIOTO KOpUCHOTO edekTy» [1].

Bapto BigMiTUTH OaraToacneKTHICTh 3/IMCHEHHS 1HBECTHIINMHOI MiSILHOCTI.
3 onHoro OOKY, BOHA Iependadae MouIyk abo po3poOKy 1HBECTHIIIHUX MPOEKTIB,
BU3HAUEHHS KPUTEPIiB JJs X OOIPYHTYBaHHS, MOIIYK IHBECTUIIWHUX PECYpCIB,
COpAMOBaHUX Ha 3a0e3MeueHHsl peasizaiii MpPIOPUTETHUX IPOEKTIB, Ta BJIACHE
VOpaBIiHHS IIUMU TPOEKTaMU. 3 1HIIOTO OOKy, I1HBECTHUIIMHA iSUTBHICTD
0e3MmocepeIHbO 30CepePKeHa Ha MONIYyLl 1 BHU3HAYEHHI JpKepen (piHaHCYyBaHHS
NEBHUX NPOEKTHUX IMPOIMO3MIIH, ONTUMI3alli CTPYKTYypu (IHAHCYBAHHS, Ta
3a0e3Me4eHH] €()EKTUBHOTO BUKOPUCTAHUX 1HBECTHULIIITHUX PECYPCIB.

SO KOHKPETU3YBAaTH 1HBECTULIMHUM MPOIEC Ha PIBHI MIJIPUEMCTBA, TO
BapTO AKIICHTYBAaTHU yBary Ha TaKOMY IMOHSTTI SIK 1HBECTUIIMHUNA MOTEHINaJ, 110
bopMy€ETHCS HA OCHOBI BUPOOHUYOTO JOCBiAY, O13HEC—3B’S3KiB, 30yTOBOI MEpEeXKi,
HAsSIBHOCTI KBaJi(PIKOBAaHUX TPYIOBUX pecypciB Tomo. Came 1HBECTHIIIHUN
MOTEHI[a] MIAMPUEMCTBA BUCTYMA€E MEPIIOOCHOBOI 1HBECTUIIIMHOTO MOTEHINATY
rajy3i Ta perioHy. SIKII0 TOBOPUTH TPO IHBECTUIIWHUN TPOIEC SK MOETHAHHS
IHBECTUIIMHUX LMKJIIB, TO BapTO CIHIBBIJHOCUTH iX JO KOHKPETHOTO
IHBECTULIIMHOTO TIPOEKTY, SAKUHA MOXKE peaii3yBaTucid OJHUM ab0 TpyIoro
mignpuemMcTB [6].

Sk 3a3HauaeTbest y pooOoTI [7], «IHBECTHUIIT MPEACTABISAIOTH COO0I0 OCHOBHUMN
KarmiTaja 1 MaiiOyTHI OCHOBHI 3aco0u BUpOOHUIITBA. bepydu 0 yBaru Toit dakr, 1o
OCHOBHMM KamiTal — 1€ BU3HAYaJbHUW (DAKTOp BUPOOHHUIITBA, KWW BU3HAHUI
MPOBIIHUMH BYEHHMH CBITY, MOKHa CTBEpPKYBaTH, IO OOCATH BHUIYIICHOI
MPOYKIT 3HAXOASITHCS B MPSAMINA 3aJI€KHOCTI BiJl OCHOBHOTO KarmiTany (1HIIMMH
CJIOBaMH, Bijl 0OCATY 1HBECTHIII), @ TAKOXK BiJl KUIBKOCT1 3aHATUX Y BUPOOHHUIITBI
TPYJIOBUX PECYPCIBY.

HanaromkeHHss MexaHI3My I1HBECTYBaHHS, SK€ JO3BOJUTH 3a0e3IMCUUTH
3aJTydeHHs IHBECTHIIIHN JIJIsl peastizailii MOTEeHIIHHUX MOXJIUBOCTEH Ta X PO3BUTKY
€ HEOOXITHUM 3 METOI TMIJIBUIIEHHS KOHKYPEHTOCIPOMOXHOCTI Ha PHHKY,
MOTHBAIIliT JISJTBHOCTI Ta, 3BICHO, PO3BUTKY M1IMPUEMCTBA.

Y poboti [8] 3ampomoHOBaHO cHUCTEMy MeXaHI3MiB 1HBECTYBAaHHS, B SKIiH
BUOKPEMJIEHO TPU OCHOBHI Ipynu Taki gk (puc. 1): MexaHi3Mu MoOimi3aii
BJIACHUMX KOIIITIB, MEXaH13MH MO3MYECHHUX KOIITIB, MEXaHI13MHU 3ATy4YE€HUX KOIIITIB.

Mo>kHa CTBEpI)KyBaTH, IO BU3HAYEHHS JpKepen (piHAHCYBaHHS MPOEKTIB
PO3BUTKY MIDKHApPOAHOI [ISUIBHOCTI 3aJIeKUTh BiJl HasBHOTO (hpiHAHCOBOTO
MEXaHI3My MANPUEMCTBA, KWW, 3 TOUYKH 30py CY4aCHUX HAYKOBIIIB, MOXE OyTH
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JTUPEKTUBHUM a00 PEryJbOBaHUM, 3aJIEKHO BiJ PiBHS ()IHAHCOBOTO MEHEKMEHTY
HiAIPUEMCTBA.

OCHOBHMMHU Ba)K€JISIMH BIUIMBY Ha AISUIbHICTH MIANPUEMCTBA YEPE3 CUCTEMY
(1HAHCOBOTO MEXaHI3My € THCTPYMEHTH JEp>KaBHOTO (iCKaTbHOTO PETyNIIOBaHHS,
a caMe CTaBKU OIOJATKyBaHHS, (h)IHAHCOBI CAHKII 1 CTUMYJHM TOIIO. 3 1HIIOTO
00Ky epexkTuBHUM (PiHAHCOBUM MEXaHI3M IIANPUEMCTBA, OJTHUM 13 3aBJaHb SKOTO
€ PO3BUTOK MIXXHAPOJHOI MisUIBHOCTI, (hOpMye€ BIAMOBIAHUN PIBEHBb ACP)KaBHOI
(h1HAaHCOBO1 CHCTEMH IIJIIXOM HAIIOBHEHHS OF0OJIPKETIB PI3HOTO PIBHS Ta BIUIMBAE Ha
€KOHOMIYHE 3pOCTaHHA KpaiHH Y I[IJIOMY.

Ha nymky /[I. C.3inuenko [9], MOXKIUBICTh 3ayiydaTH (iHAHCOBI pecypcH 3
PI3HUX JDKEpEN, Y TOMY YHCIi Ha (JIHAHCOBOMY PHUHKY, A€ 3MOTY HIANPUEMCTBY
BITHOCHO BUIBHO MAaHEBpPYBaTH CTPYKTYpOIO IIMX pecypciB, BUOHpaIOun
ONTHMAJIbHI iXH1 KoMOiHaIii. OJHaK € IMeBHI YMHHHUKH, 110 BINIMBAIOTH HA 00CHT 1
CTPYKTYpY (piHaHCOBUX pecypciB mianpueMmctBa. o HuX HamexaTs: (opma
BJIACHOCTI ¥ OpraHizauiiHO-NpaBoBl (OPMU MIANPUEMCTBA (TaK, HAMPUKIAI,
JIepKaBH1 MIJIPUEMCTBA Oarato B 4oOMy 3aJ€XarTh BIJ CKJIaay 1 00cAry aep:KaBHUX
(Gh1HAaHCOBUX pECypCIB SIK JI0JATKOBOTO JKepeaa popMyBaHHs KamiTaly), rajy3eBa
MPUHAIECKHICTh MIANPUEMCTBA, MeTa 1 3aBJaHHS (PIHAHCOBO-TOCIOAAPCHKOI
JUSTBHOCTI HA TIEBHOMY NIPOMDKKY 4Yacy, BHYTpIIIHA (piHAHCOBA IMOJITHKA
MIMPUEMCTBA TOIIIO.

Mexani3MH {HEECTHIIHHOTO 3a0e3Me9eHH POIBHTKY
MUKHApOJHOT A1ATEHOCTI MIPHEMCTEA

7 l 5

Mob1iaizamia Moburizamia Mobimzamia
BJIACHHX KOLITIE MIO3HYEHHX KOIITIE 3aTy4EHHX KOIITIE
Peinpectypanns IupecTyBanns za 301IBImIeHHA

IpHOYTKY, MmO — paxyHOK peamizamii cTatyTHOro GOHIY 3a
SATHINHECA Y [iHHHX Manepie PaXYHOK JOJATKOBHX
PO3MOPATKEHH] BHECKIB
Buxopucranua
IueecTyBanHa 3a S . - g
J 1HBECTHII1HHHX 3aTy4eHHS KOIITIE
|| 'HOK o : : S
paxy f TNO3HK 1 KPEIHTIE — B1J eMi1Cii INHHHX
aMOPTH3ALIHHHX 2
! manepie
BiIpaxyBaHb
InBecTHIIHHMH

TJ13HHT

3aTyueHHA KOIITIE
BiJ PO3MIIIEHHA

[{HHHX [alepie Ha

BTOPHHHOMY PHHKY

Pucynok 1 — Cucrema mexaHi3miB (piHaHCYBaHHSI PO3BUTKY MIKHAPOIHOT
JISUTTBHOCT MATPUEMCTBA
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Horcepeno: nepepoobneno na ocnosi [8]

CporogHi mpolecu MIKHAPOJHOI EKOHOMIYHOI 1HTEerpaiii MarwTh TEeMII
IHTEHCUBHOTO PO3BUTKY, @ 3 HHMH 1 MPOIECH MIKXHAPOJHOIO MOy Tparl,
rio0amizallii CBITOBOro rocmojapcTBa. MikKHaApoJHA MisJIBHICTE € OJHUM 3
HaWBXJIMBIIIUX YMHHUKIB PO3BUTKY €KOHOMIKH. MiXHApoaHa IsUIBHICTH
MINPUEMCTBA — II€ JISUIBHICTh 3 €KCIOPTY Ta IMIIOPTY TOBAapiB, KaIliTaiB,
TEXHOJIOT1H, TIOCAYyr, 3AIMCHEHHS CHIIBHUX 3 I1HIIMMU KpaiHaMH TPOEKTIB,
1HTerpalliiiHi MpoIecH B pi3HUX chepax.

3 opHoro OOKy, IHBeCTHIliiiHE 3a0e3MeueHHsI PO3BUTKY MIKHAPOIHOI
TISUTBHOCTI  MIAOPUEMCTBA — 1€ Oe3MepepBHUN MONIYK, 3allydeHHS Ta
BUKOPHUCTAHHA PI3HUX 1HBECTHIIM, a 3 1HIIOTO, — JOBOJI CKJaJHa CHUCTeMa, IIO0
CKJIQIa€ThCS 3 JHKEepeN 1HBECTHUIliH, (opM Ta IHCTPYMEHTIB 1HBECTYBaHHS, SIKI BXKe
B CYKYNHOCTI JalOTh 3MOTYy 00paTH pecypcHE 3a0e3ledeHHs, sike 3a0e3MeyYuThb
X1 IO BUPIIICHHS TUTaHHS iHBecTyBaHHs [10].

Mopaens  (yHKIIIOHYBAaHHS ~ CHUCTEMHM  I1HBECTHIIIHHOIO  3a0e3MneueHHs
MDKHApOJIHOT AISUIBHOCTI MIANPUEMCTBA TMpejcTaBieHa Ha puc. 2. Jlana mojmenb
JornoMarae  OOTPYHTYBAaTH ONTUMaJbHY YacTKy 1HBECTHIIMHUX PECypCiB
HIIPUEMCTBA, AKY JOIUIBHO CHPSIMyBaTH Ha 1HBECTYBAHHS PI3HOMAaHITHHX
HaMpsAMiB MIKHAPOIHOT TisTbHOCTI [8].

OcoOMuBOCTI 1HBECTUIIIMHOI MIATPUMKHA PO3BUTKY MIKHAPOJIHOI JiSTILHOCTI
HIPUEMCTBA BU3ZHAYAIOTHCS HAO0OpOM (akTopiB (puc. 3).

PiBeHp  3HA4UymIoCTI MDKHApOJHOTO TMPOEKTYy €  BAXIMUBOK  HOTO
XapaKTEPUCTUKOIO, SKa € OLIHKOK OYIKYBAHMX PE3yJbTATiB  PO3BUTKY
nignpueMcTBa. Tak, HUMH MOXYThb OyTH: MPOTrPECHUBHUN OpraHi3aiiiHo-
TeXHIYHUM pIBEHb BUPOOHMUIITBA, CKOPOYEHHS PO3MIpPIB  pecypciB, IO
BUKOPHUCTOBYIOTHCS MIAMPUEMCTBOM, AUBEpCcUDIKaIlis KEpen pecypciB, 0COOIUBO
32 YMOB iX IMIOPTYBaHHS, CKOpPOYEHHS PIBHS BUTpAT, COLIaJIbHI, €KOJIOTI4HI 1
IHIIII HACIHIJIKK peai3alii 1HHOBaIlli, CIPSIMOBAHMX Ha PO3BUTOK MIKHApPOIHOI
TISUTBHOCTI.

O. M. Kynzaeyc y cBoiit poOoTi [6] miaKpeciroe, M0 «IHHOBAI1, SIKi MalOTh
BUCOKHM PpIBE€Hb 3HAYYIIOCTI JJIA MIANPUEMCTBA, TMOTPEOYIOTH BIAMOBITHOTO
IHBECTHUIIIMHOrO  3a0e3MeueHHs Yy  BUIVIAl  CTpaTeriyHUX  1HBECTHIIIH,
JIOBIFOCTPOKOBUX 1 HAJIWHUX JPKEPEN IHBECTUIIIHHUX PECYpPCIBY.

['onoBHUM (hakTOpPOM, SIKUI 3yMOBIIIOE 3a7Ty4€HHS 1HBECTHUI[IMHOTO KariTary

€ OTPUMAHHS ONTUMAJIBHOTO PE3yNbTaTy BiA (DIHAHCYBAHHS, TOMY JOLLIBHO
BU3HAYUTH YMHHUKHU, SIKI MOXKYTh MPUBECTH O HOTO 3MIHU Y KOHTEKCTI PO3BUTKY
MDKHApPOHOT A1STTbHOCTI.
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[sBecT] ¥ DOCTLTAEHHA Ta
pOsSpoOKE eKCIOPTOOPIEHTOBAEHX
BHIIE OPOIVKINLTOCayT

IrsecTEm V BEPOGHHEITED
€KCIIOPTOOPIEHTOBAHEX BEIIB
MPOXVKINLTIOCAYT Ta Y HOEl
METONH HOro oprasisanii

IssecTmi y npraGanEa
HOBEX NPOTPeCHEHHX BHIIB
TeXHIKH 1 TEXHOTOTH

|

|

OniHrOEaKHA JOILTHHOCT] H eeXTHEHOCT] IKEECTHINEEOTO Sa0esneues A

f

v

?

Isdopaania npo monHT Ea PesynbTaT OMIHIOBAHHA . .
NPOIYKIIKO T2 OO MOTpeSH eeXTHEHOCTI MiZHApOIHOL Ingpopusamia npo HassH K2
MINPHEMCTEA ¥ JOJATEOBHX JIATHHOCTI T2 1 PHSHKOBAKOCTL e e obcare
pecypcax (MaTeplanbHHX, 3a piSHHX OOCATIE IHBECTVEAHEA TOTERINATY
OpTaHIsaliHHEX) Y A2EY JIANBHICTD
Iadopraniz npo edeKTHEEICTS ¥ [lpminarra pimess
TPATHINEHEX HANPAMIE
JLANBEOCTI TA 1i pHSHEOBAHICTD ~»| OOrpyETyBaHHA ONTHMATBEO] y
YACTKH IHEECTHIIHHAX MexanisMH BIPOBATAEHER
pecypclis MIINPHEMCTES, AKY IHBECTHIIHHEX PIIIeHb
DopAVEaHHA LTeH T2 KPETepIis B BT SO AR Y ¢
S : IHEECTVEAHEA PISHEX HaNpAMIE
EBO00DY TR T S > EOro JIAThHOCTI OuiFioBanEA pesyIbTaTis
IHERCTHIIHEOTO s20esTIeueH A —> peanisanii iEecTHITHREX
POSBHTKY MUKEAPOTHO! pimens
ALAIBEOCT] MANPHEMCTER 4

PesynbraTs OIMEIOBAHHA IHEECTHIIHHOTO MOTEHINIATY MANPHEMCTER

1

Omnizxka gouineE0CT! Ta edeKTHEHOCTI MOMTHEEX BapIaHTIE SATYYeHHA IHEECTHINHEHEX PECYpClb MUINPHEMCTEA

Pucynox 2 — Moaens (hyHKIIIOHYBaHHS CHCTEMH 1HBECTUIIIMHOTO 3a0€3NeYCHHS

Iicepeno: doonpaybosaro Ha ochosi [8]

Jlo 30BHImHIX (aKTOpiB, $KI BIUIMBAIOTh HAa MIDKHAPOAHY JiSTIbHICTD
BIIHOCSTh: 3aKOHOJaB4i OOMEXCHHS IOJA0 3MIMCHEHHS OKPEMUX BHJIIB
MDKHApOJIHOT JiSUTbHOCTI, TMEPMaHEHTHI 3MIHM HOPMATHBHO-TIPABOBOi cdepu
MDKHApOJIHUX oOfepalliif, ciabka QiHaHCOBa MIATPUMKA JEpPKaBH PO3BUTKY
MDKHAPOJIHOT JISIIBHOCTI 3 OOKY, BIZICYTHICTh Ha JI€PKaBHOMY PIBHI CTUMYIIIB JIsI
EKCIIOPTOOPIEHTOBAHUX TT1ITPUEMCTB.

Jlo BHYTpinHIX (aKTOPiB CIiA BIJHECTH: HEAOCTATHICTh BIACHUX TPOIIOBHX
pecypciB, CyTTEBY BapTICTh OpTraHizailii MiKHApOJIHOI AISTILHOCTI, HEOOX1THICTh
3aJTy4€HHsI 30BHIIIHIX MMO3UKOBUX PECYpCiB, 3HAUYHI €EKOHOMIUHI PU3HUKH, MTOB’s3aHI
3 PO3BUTKOM MIKHAPOJIHOT JISTIHOCTI, HU3bKY IIATOCIIPOMOKHICTD MIAPUEMCTB,
HEJIOOLIHKY 3HA4YYyIIOCTI a00 3aHMKEHHS BapTOCTI MPOEKTY PO3BUTKY
MDKHApPOHOT AiSTTLHOCTI MiPHUEMCTRA.
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PakTopH 1HEECTHIIHHOT IPHEAOIHEOCTI MUKHAPOAHOT JLATHHOCT] IMANPHEMCTEA
Pigens sHagymocTi HeoOxiqumit poamip 1HEECTHIILH
M{KHApOJHOTO MPOEKTY 1714 peatizauti IpoeKTy
CTymiHE FOTOBHOCT1 IPOEKTY Xapaktep edeKkTv B IPOSKTHOL
J0 peam3zamii JATBHOCTL
Pipens pH3HKY Macmrab edexty B IpoeKTHOL
MUKHAPOJIHOTO MPOEKTY AATEHOCTI

Pucynox 3 — ®aktopu iHBECTUIIIHHOT MPUBAOINBOCTI MI>KHAPOTHOT TISUTBHOCTI
MIIITPUEMCTBA
Horcepeno: nepepobneno na ocnosi [6]

VY pobori [11] 3a3HaueHO, 1O «3aJIEKHO BiJ I[JICH IHBECTYBaHHS PO3PI3HAIOThH
npsmi, mopTdenbHi Ta 1HII 1HBecTHIll. Ha BiqMiHy Bia mopTdenbHUX 1HBECTHIIIMH,
K1 SIBJISIOTH COOOI0 BKJIQJICHHS B IIHHI Manepu sl OTPUMaHHS JOXOAY Y BUTJISI1
BIJICOTKIB a0o0 muBijeHAiB, mpsmi iHo3zemHl iHBectmiii (IIII) 3abe3neuyroTh
YOPABIIHCHKANM KOHTPOJb HaJ O00'€KTOM I1HBECTYBaHHS. 3a METOJOJIOTIEI0
Mixunapognoro BamotHoro ®onny (MB®) iHo3eMHI 1HBeCTHLII MOXYTh
BBKATHCS MPSIMUMH B TOMY BHUITIQJKY, SKIIO BOHM MalOTh Ha yBa3i MPUAO0AHHS
1HO3eMHUM 1HBecTOpoM MioHaimeHie 10%-i yacTku B cTaTyTHOMY KamiTasi
KOMEpLINHOT Oprasizauii Ha TEpUTOPll KpaiHU pELUIieHTa 1 JA03BOJISAIOTh
1HBECTOPY HAJaBaTH CTPATETIYHUI BIUTMB Ha MIJMPUEMCTBA, B SIK1 BIH IHBECTYE.

Ha wmixHapogHoMy piBHI 3HayHy yBary MOpUAUAIOTH PyXy MHOPSIMHX
IHBECTHIIIM, OCKUIBKM BOHHM HAJAIOTh MOJKJIMBICTE 30UIBIIMTH EKOHOMIYHUM
MOTEHI[IaT KpaiHU-PEIUITI€HTa, 3a0€3MeUUTH PO3IIUPEHHSI EKCIOPTY TOBapiB 1
MOCJIYT, CTBOPHUTH JOAATKOBI po0OodYi Micig Toimro. Pa3zoM 3 iHBECTHIIISIMU KpaiHa
OTPUMYE TaKOXX MOMIIMBOCTI 3alpOBA/KEHHS HOBUX TEXHOJIOTIM HE JuIIe
BUPOOHMUIITBA, & ¥ yIPABIIIHHS.

JuHamika mpsMuX 1HO3EMHHUX 1HBecTHIH B Ykpainy 3 2009 p. mo 2018 p.
MpeACTaBJIeHa Ha puc. 4.

daxiBii 3a3Ha4aroTh [7], mo 3 mouatky ATO Ta anekciero Kpumy npurik TTI1
B YKpaiHy 3Ha4HO CKOpPOTHBCS. OCHOBHUMHU NMPUYMHAMH TaKWX PE3yJbTATiB CTaB
BIiCbKOBUN KOHGIIKT 3 PoCi€r0, MOTIpIICHHS MOMITUYHOI CUTYyalli, COIlialbHO-
€KOHOMIYHA HECTA01IbHICTh, CKOPOUYEHHS MOMUTY Ha YKPATHCHKUN €KCTIOPT TOIIIO.

bauumo, mo y 2015 p. BinOyBcs pizkuit ckavok III va 2551 mun. gon. CHIA.
Cranom nHa 2018 p. I1II ckmanu 2355 muH. non. CIIA, mo Ha 153 muH. noa. CIIA
OlsIbllIe, HI’k 32 MUHYJIUH PIK.
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Pucynok 4 — Tunamika I1II B Ykpainy 3 2009 o 2018 pp. [12]

[IpurvB 1HO3eMHHMX IHBECTHIII B E€KOHOMIKY KpaiHy HaJa€e MOIJIHUBICTh
30UIBIIUTH 11 BUPOOHUYI MOMJIMBOCTI, HAKONMUYWTHU KamiTaja Ta MiABUIIUTH Il
MIKHApOJIHY KOHKYPEHTOCIIPOMOKHICTb. OKpIM 1IbOT0, MI)KHAPO/IHE IHBECTYBAHHS
KamiTajly Hece JJIi €KOHOMIKHA KpaiHU-PEelUIIEHTY OOMIH JOCB1IOM, MOKJIUBICTb
OTPUMATH CY4YaCHI TEXHOJIOTII Ta YAOCKOHAIUTU HABUYKU YNPABIIHHA. 3pOCTaHHS
PIBHSI TEXHOJIOTTYHOTO PO3BUTKY MIAMPUEMCTB OOYMOBITIOE 301JIbILIEHHS MOMUTY Ha
BHUCOKOKBaNI(1KOBaHy poOouy cuily. TakuMm 4MHOM, NOTIK 1HBECTUUINA MIABUIILYE
MPOIYKTUBHICTh TMpalli, PiBeHb SKOCTI MPOAYKIli, 10 Yy KIHIEBOMY IiJICYMKY
BU3HAYa€ 30UIBIICHHS PIBHSA 11 KOHKYPEHTOCIPOMOXKHOCTI Ha MDKHApOIHOMY
PUHKY TOBapiB.

3 MeTor0 3a0€3MeUYeHHs] CTPATEri4YHOr0 PO3BUTKY MIKHAPOJHOI AisUTBHOCTI
BITUM3HSIHUX MIANPUEMCTB MOTPEOYIOTh yIOCKOHAIICHHS MEXaH13MHU 1HBECTULIIMHOT
JOTIOMOTH  Cy0'€éKTaM  30BHINTHBOCKOHOMIYHOI  JISJIBHOCTI Ha  OCHOBI
PO3IMIMPEHHS JAEPKABHOT MIATPUMKH Ta KPEAUTYBAHHS HAYKOBO-IOCIHITHUX Ta
JOCT1THO-KOHCTPYKTOPCBKUX ~ pO3pO0OK  €KCHOPTOOPIEHTOBAHUX  TOBApIB,
pPO3IIMPEHHSI BUPOOHUITBA HAYKOEMHOI 1 BHUCOKOTEXHOJIOTIYHOI MPOAYKIIIi,
3aKyMiBIl OO0JagHAHHS JJIS PO3BUTKY €KCIIOPTHOTO BUPOOHMIITBA, KPEAUTYBAHHS
BUPOOHMIITBA EKCIOPTHOI TPOAYKIIT 3 TpUBaJIMM ULHWKIOM BHUTOTOBIICHHS,
BKJIFOUAIOYHM 3aKYIIBJIIO CUPOBHMHHU, MaTepialiB 1 KOMIUIEKTYIOUMX YaCTHH, IO HE
BUPOOJISIFOTHCS B YKpaiHi.

3axoau €KOHOMIYHOTO CIPHUSHHS y CUCTEMI 1HBECTHIIIHHOTO 3a0e3MeUeHHs,
3/IaTHUX CTUMYJIIOBATH MIKHAPOJIHY MISUTbHICTH MIANPUEMCTB, MAIOTh OXOILTIOBATH
Taki HampsMU. JEpKaBHI rapaHTii OaHKaM, 10 3a0e3meuyloTh (piHAHCYBaHHS Ta
JIOBIOCTPOKOBE KPEIUTYBAHHS PO3BUTKY EKCIHOPTOOPIEHTOBAHUX MiANPUEMCTB,;
JIep’KaBHI TapaHTii KPEeIUTYyBaHHS Y4acTi MiJMPUEMCTB Y MDKHAPOAHUX TOprax;
CTpaxyBaHHs OTEpAIliii, OB’ A3aHUX 13 MPOOHUM BUXOJIOM Ha 30BHIITHI PHUHKH.

BpaxoByroun nedinur OropkeTHHX (DIHAHCOBUX PECypCiB y HaMOmMxK4i
POKH, IHBECTYBaHHS  PO3BUTKY  MDKHApPOJHOI  JISJIBHOCTI  BITYM3HSHUX
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HIANPUEMCTB AOUIIBHO peali3yBaTh y MeXax JepKaBHUX MPOrpaM €KOHOMIYHOTO
1 cowLiaTbHOrO pO3BUTKY. B 1bOMy 3B'SI3KYy BapTO BpaxyBaTh HEOOXIJHICTbH
3aMpOBaKEHHSI KOHKYPCHUX TIPOIEIYyp IIOAO PO3MIMIEHHS 1HBECTUIIIHHUX
pecypciB, HaJaHUX JCPKABHUMH OpraHaMH, Ta 00 €KTHBHHM 1 3BaXEHUH BimOIp
IHBECTUIIIMHUX  MPOMO3UIIINA,CIIPIMOBAaHUX Ha  3a0C3MEUCHHS  BHUPOOHMIITBA
EKCIIOPTHUX TOBApiB Ta HAJAaHHS TOCIYTI Ha 30BHINIHIX PUHKAX BIIMOBITHO JI0
KpallluX CBITOBUX 3pPa3KiB.

BucnoBkn. OTxe, 3aiiiCHEHE JOCHIPKCHHS HAaJa€ MOXJIIMBICTh 3pOOUTH
BUCHOBOK, 10 1HBECTHUIli BHCTYNAIOTh BAXIMUBOI YMOBOIO 3/1HMCHEHHS
nepeOyI0BY  HAIlIOHAJIBLHOI EKOHOMIKH, 3a0e3Me4YeHHsI TEXHIYHOI'O IPOrpecy,
PO3BUTKY SIK MIANPUEMCTBA, TaK 1 KpaiHu B HimoMmy. HanmaromkeHHs MexaHi3my
1HBECTYBaHHS Ja€ MOXJIUBICTh €(QEKTUBHO 3alyyaTH Ta BHUKOPHUCTOBYBATU
JOTaTKOB1 pKepena (iHAaHCYBaHHS. 3 II€I0 METOI0 BapTO BHOKPEMHTH  Taki
MEXaHI13MHU 1HBECTYBaHHS, SIK: MEXaH13MU MOOLI13a1lli BJaCHUX KOIITIB, MEXaHI3MU
MOOUTI3aIlll MO3MYEHUX KOIITIB, Ta MEXaHI3MHU MOOLII3alll]l 3aTy4YeHUX KOIITIB. Y
IIbOMY KOHTEKCTI 3a yYMOBU HEIOCTaTHHOTO pIBHS 3a0€3MEYEHOCT] BJIACHUMU
KOLITAMHU TOCUJIIOETBCA POJdb MOOUTI3alli MO3WYEHUX Ta 3aJy4eHUX KOIITIB,
30KpeMa 13 JIep>KaBHUX JHKEpell Ta 30BHIIMIHIX JpKepen 1HBecTyBaHHs. [loBeaeHo,
0 TpsiMi 1HO3EMH1 1HBECTHUIIIi 30UIBIIYIOTh €KOHOMIYHHMM MOTEHINan KpaiHu-
pElUIli€EHTa Ta BHUCTYIAIOTh JOJIATKOBUM JDKEPEJIOM E€KOHOMIYHOT'O 3POCTaHHS,
3a0€3Me4yI0Th PO3IIUPEHHSI €KCIOPTY TOBapiB 1 MOCIYT, CTBOPIOIOTH JOAATKOBI
po6oUil MICIIS TOIIIO.

BpaxoByroun BUKIAJIeHE BUIIE MOJAJBIII HAYKOBI JOCHIKEHHS BapTO
COpsIMYyBaTH Ha KOHKPETH3alll0 Mpoueayp (QYHKIIOHYBaHHS 3alpOIOHOBAHUX
MEXaH13MiB 1HBECTULIIMHOTO 3a0€3MEeYeHHS PO3BUTKY MIKHAPOIHOI ISLIIBHOCTI.
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Hayionanvnuii mexuiunui ynisepcumem Yxpainu
«Kuiscokuu nonimexniynuii incmumym imeni leops Cikopcbko2o»

CYYACHUH CTAH TA IEPCIIEKTUBU IHHOBALIMHOI' O
PO3BUTKY ATOMHOI EHEPTETUKHU YKPAITHU

CURRENT STATE AND INNOVATIVE DEVELOPMENT PERSPECTIVES OF
NUCLEAR ENERGY OF UKRAINE

Y cmammi eudineno ocnoeni menoenyii po3eumKy amomHoOi eHepeemuKu 8 cimi ma 6
Ykpaini. Cnocmepicacmvcs nocmynoge 3mMeHuieHHs KiIbKOCMI amMOMHUX Deakmopis y ceimi.
Heaxi kpainu nicasa asapii na anoucokiu AEC « Pykycima — 1» nouanu 32opmamu c60i npoepamu
3 pO36UMKY AMOMHOI eHepeemuKku ma po3eusamu aibmepHamusHy ewepeemuxy (Himeuuuna,
Hioepnanou), inwi Hnasnaxu Hapowyioms nomenyian amomuoi eeumepayii (Kumail, I[nois).
Busnaueno ocmamnni oocsienenns eanysi ma npobaemu i @ymkyionysanusa. Knrouosumu
npooniemMamu amoMHOI eHepeemuKu MOJNCHA Ha3eamu: 6Oe3nexy excniyamayii yHKYioHyouux
AMOMHUX eNeKmpoCcmanyil, nepesaxcanus peakmopie Il noxkoninns na AEC 6invwocmi Kpaiu;
HAOIUICEHHSL 3A8ePULeHHST NIIAHOBUX CIMPOKI@ eKCnayamayii 0inbuocmi peakmopis, ymunizayiio
8IONPAYLOBAHO20 S0EPHO20 NAIUBA; NPIOPUMEMHUL PO3BUMOK BIOHOBNIO8AHOI eHepeemUKU.
Cepeo Oocsienenv eanysi eapmo euodinumu: 0yoienuymeo innosayitinux AEC 3 po3zpobroro
moougixoeanux peaxmopie BBEP-1200 ma BBEP-1300, po3pobnenns manux MOOYIbHUX
peaxkmopis (MMP), npoepamy 3 yOOCKOHANeHHs nAnU6a ma 000JIOHKU 01 NAIUBA.

IIpoananizosano Oisnvuicmv Yxpainu 6 eany3i amomHOi enepeemuxku ma UsAeleHO
nepcnekmusu it nooanvuioeo poszeumky. Tax, Ykpaina nocioae opyee micye 6 ceimi 3a
NOKA3HUKOM amOMHOI 2eHepayii y cmpykmypi cenepayii enekmpoenepeii — 55%. Ilpome,
oinbwicms, 11 3 15 npayworwuux 6 kpaini amomuux peakmopis 0o 2030 poky suuepnaroms He
Juwle NAaHosull, a U NPOAOH208AHUU mepMin eKxchayamayii. Taxooxc HaaeHi npobremu 3
ousepcupirayicro NOCMayaibHUKI8 10epHO20 NAIUSA, MA YMULIZAYIEI0 8I0NPAYbOBAHUX SOEPHUX
8i0x00i8. Hasedeno ocrnosHi acnexmu iHHOBAYINHOI QiIbHOCMI 8 AMOMHO-eHepeemudHill cgepi.
3anpononosano wiiAXU NOOANLULO20 THHOBAYIUHO20 PO36UMKY AMOMHOI enepeemuku Ykpainu,
30Kpema. OVOIGHUYMEO 61ACHO20 YEHMPANI308aH020 CXO8UWA BIONPAYLOBAHO20 NAUBA, 3AMIHA
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