HAYKOBWI BICHUK MPKHAPOZJHOTO I'YMAHITAPHOIO YHIBEPCUTETY

YK 658.012.8:664

Tonuwapyk A.I'.
00KMmMOop eKOHOMIYHUX HAYK, npogecop,
3a8. Kagedpu menedmcmernmy ma pinarHcis

Odecvkoi HayioHarbHOI akademii Xapuosux mexHoA0eil

Auyux A.A.

acnipanm Kagedpu menedxscmenmy ma PiHaHcis

QOdecovroi HayioHarbHOl akademii xapuo8ux mexHoA02ll

I1PO RJIIOYOBI ®AKTOPU IHBECTI{IHIPIHOT ITPUBABJINBOCTI
IHIAITPUEMCTB XAPYOBOI ITPOMHUCJIOBOCTI

Aunorauis. CrarTd MicTHTb pe3yJabTaTH AOCHi-
JUKeHHS (pakTopiB, 110 3a0e3Meuy0Th iHBECTULIIHY
TpUBa0JKBICTb MiMPUEMCTB Xapy0BOi POMUCJIOBOCTI
Ykpainu. Busnaueno Haibinbiu Bax/uBi (hakTopH,
110 € BU3HAYANbHUMHU JJ18 iHBECTOPIB.
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[locTaHoBka npodaemu. BiTunsusui mignpuem-
CTBa (DYHKLIOHYIOTb B YMOBAaX 3HaYHOI HEBU3HAYEHOC-
Ti Ta PU3HUKIB, fKi BUHUKAIOTb Yepe3 HeCTaliIbHICTh
(piHaHCOBOI CHCTEMH Ta 3aKOHOAABCTBA, HEMPO30-
piCTb AisIHOCTI, KOPYMIIOBAHICTb HA PI3HUX PIBHAX
YIIPaBJiHHS €KOHOMIKOK Ta CUCTEMH BUPILLIEHHS roC-
nogapcbkux cropis. Lli pusuku mocumonTbes Bif-
CYTHICTIO PO3BMHEHOTO (DOHIOBOTO PUHKY B KpaiHi.
Taki ymoBM BiA/SIKyIOTb iHO3€MHUX iHBECTOPIB Ta
poOMIATh BiTUM3HSHI MiAMPUEMCTBA iHBECTULIIHiHO-He-
npuBabIuBUMH. Ta HaBIiTh, KILO iHBECTOP PU3UKHYB
Ta BKJIAB KaliTa/l B YKpPAIHCbKe MiANPHEMCTBO, BiH
MOXKe BTPaTUTU CBOE MaiHO 4epe3 He3aKOHHi pilleH-
HS KODYMIIOBAHUX CYAIB B Pe3y/bTaTi PeifepChKOro
3aXOIJIeHHs. Bee e BUMarae nocu/ieHHs eKOHOMIYHOi
0e3rnexu NisIbHOCTI Cy0 €KTiB rocrnonapioBanHs 3a-
1151 30epexeHHst MailHa iHBecTopa Ta MiABULIEHHS
{HBECTHULLIHOI TPUBAOIMBOCTI MiANPHEMCTBA.

He nuB/istunch Ha BiHOCHY (DiHAHCOBY YCMiLUHICTB
XapyoBOI MPOMHUCIOBOCTI, KA MA€ BAXK/UBE COL-
aJlbHe 3HAYeHHsd, XapyoBi MIANPUEMCTBA, AK U IHLI]
YKpaiHChKi MiANpUEMCTBA MAIOTh HU3KY TPoGJIeM, 110
He N03BOJSIOTh iM 3a0e3MeYuT! HajleXKHUH piBeHb
iHBECTULIIHOI MPUBAOJIMBOCTI, IKUI OU 103BOJHUB iM
3anyyaty HeoOXiaHi 00CAry iHBeCTULIH 321/ MiiBU-
LLIeHH] AKOCTi MPOAYKLi, KOHKYPEHTOCIPOMOXKHOCTI
Ta e(DEKTUBHOCT] BUPOOHHULTBA B YMOBAX 3arocTpeH-
HSl KOHKYPeHLi 3 iH03eMHHMU BUPOOHUKAMY.

AHaJgii3 ocTaHHiX MOCaiIKEHb Ta NyOJIMKaLlii.
[Tonepenne mocmimkenHus [1] 103B0JHAO0 BCTAHOBUTH
rpynu (GakTopiB, 1O CTPUMYIOTb 3POCTAHHS {HBECTH-
LLifiHOl puBabMMBOCTI MiANPUEMCTB Liei ranysi. bara-
TO 3 KICHUX (DaKTOPiB, AKi Oy/0 BUAINEHO, 30KpeMa,

HasBHICTb BJIACHOI CHpOBHHHoI 0asu, MpaBoBi Ta
TOMi THYH] qDaKTOpH piBeHb 1€pXKaBHOTO BTPYYaH-
Hfl, BIAKPUTICTb iH(OpMaLil TOLO, € BaXJIUBUMH
CKJIa0BUMH €KOHOMiYHOI Oe3MeK: XapyoBOro Mif-
npUeMCTBA. TOMY JOPEUHHM € BUBUEHHS €KOHOMiYHO]
0e3nexy MiAMPUEMCTBA Ta {HLIKX K/IOYOBUX (PaKTOPiB
iHBeCTHLLIIHOI MPUBAOMUBOCTI MiANPUEMCTB Xapy0oBOi
TPOMHCJIOBOCTI.

Mera cratri. [lane ToC/TiKeHHs CipsMOBaHe Ha
BUBUEHHS BIUIUBY K/IIOYOBUX (DAKTODIB Ha iHBECTHLLMI-
HYy NpUBa0JMBICTb XapYOBUX MiANPUEMCTB YKpaiHu.

BukaaneHHs ocHoBHOro matepiany jocdi-
JUKeHHS. BukopucroByioun (akTopHui nmiaxin o
BU3HAYEHHS CYTHOCTI TePMiHy «iHBECTHLiHHA IPH-
BaOMUBICTD MiAMPHEMCTBAY [2-3], L€ OHATTS MOXKHA
BU3HAUUTHU AK CYKYIHICTb (DaKTOPiB BHYTPILIHbO-
ro i 30BHIIIHBONO CEepefoBULIA, AKi BIIHBAKTL HA
0CTATOYHE pillieHHs {HBECTOpa L1010 {HBECTYBAHHS B
nifnpuemMcTBo. BriM nepesiveHi Buile BHYTPIiLIHI Ta
30BHIllIHI CK/Ia0Bi €KOHOMiYHOI Oe3reKHu MiAnpHeM-
CTBa 3/1€01/IbIIOr0 30iraloThCsl 3 TAKUMU (haKTOPAMH.

OnutyBanHs iHBecTopiB (14 BiTuM3HAHHX Ta
11 iHo3emHUX), 1O OyJA0 MPOBEIEHO HAMU TPOTH-
rom 2012 p. BCTaHOBWJIO, 10 NANEKO He 3aBXKIH
(piHaHCOBI MOKA3HUKH 320e3Meuy0Th iHBECTULLIHY
puBa0JKBICTb MiAMPUEMCTB Xapy0BOi TPOMUCIOBOCTI
(puc. 1). OnnuM 3 HaliBaXMUBiMIKX (PAKTOPIB, IO
TypOye iHBeCTOPIB, € 30epexKeHHs BJAaCHUX KOLITIB
Ta 3arpo3a iXHbOrO BTPAYAHHS B Pe3yJ/IbTaTi 3MiHH 3a-
KOHOJABCTBA Ta HE3AKOHHHUX [il, TOOTO MOXKJHUBICTb
3a0e3neuyeHHs eKOHOMIuHOi Oe3rneKy MiflpHeEMCTBA.

CyyacHa eKOHOMiyHa JiTepaTypa BM3HAuae M0-
HATTS «eKOHOMi4Ha Oe3reka MiANpHeMCTBa» fK Ta-
KHH CTaH TOCMOAapiowyoro cy6'exTa, MpH SKOMY
BiH NpH HaWOibll e(pEeKTUBHOMY BHKOPUCTaHHI Ha-
SIBHUX pecypciB focsrae 3anobiranus, nocnaadneHHs
a60 3axuCTy BiJ icHyrOuMX HeOe3meK Ta 3arpo3 abo
iHIIKX Hemepen0ayyBaHUX 00CTaBHH i B OCHOBHOMY
jocsrae Lijeid 6i3Hecy B yMOBaX KOHKypeHLii Ta
rOCMOZAPChKOrO PUSHKY [4] [i Moxna Tpakrysatu
SIK CTaH 3aXHIIEHOCTi YCiX CHCTeM MiANpHEMCTBA
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Puc. 1. ®akropu npuiHATTS {HBECTULIHHOrO pillleHHS B XapuOBill MPOMHUCJIOBOCTI

TMpH 3iiCHEHHI TOCMOAAPCHKOI AiMbHOCTI Bin Aii
fecTalifi3youux 30BHILIHIX Ta BHYTPILUHIX (paKTOPIB
BIIMBY [9].

L[ xareropist € 6araToacneKkTHOI Ta KOMILIEK-
CHOI0, 1110 3a3BMYaH MOALIAETHCA HA BHYTPILLHI T 30-
BHilUHI ck/aanoBi. o nepiuux BifHOCATH (iHAHCOBY,
iHTeJIeKTyanbHy, KaIpOBY, TeXHOJOT{YHY, IPaBOBY,
€KOJIOTIYHY Ta CHJIOBY Oe3MekH, A0 APYTHX — PHH-
KOBY Ta iHdopmatliiiny Ge3neky [6].

PesynbTaTé omuTyBaHHs (mMB. puc. 1) MOXHA
JIOTIYHO TOSICHUTH THUM, 10, BKJIANA0YM KOLITH B
Hitoui MiANpHEMCTBA, HBECTOp, MAKUU NOCBiA Ta
npoQeciilHuX MeHeLKepiB, B 3M03i 3a0e3neyuTu
npuOyTKOBICTb AifJIBHOCTI, HaBiTh, SKWIO MiANpHU-
€MCTBO paHillle He M0Ka3yBaji0 BUCOKUX (iHAHCOBUX
pe3ynbTatiB. K Mokasye npakTuka, cydacHi MeTOH
OrepaLiiiHoro Ta (piHaHCOBOrO MeHeIXKMEHTY Pa3oM 3
3aCTOCYBAHHAIM BUCOKOTPOAYKTHBHUX TEXHOJOTIH Ta
TeXHiKM 3[aTHi 3a0e3MeynTy BUCOKUH PiBeHb edek-
TUBHOCT] (DYHKL{OHYBaHHS BiTUM3HSHUX MiANPUEMCTB.
Matouu cusbHOTO iHBECTOPA TaKi MiANpUEMCTBA CTBO-
PIOIOTH CYYacHi CHCTeMH BHYTPILIHBOI €KOHOMiUHOI
Oeanexu. BriM, BIIMB 30BHILIHIX YHHHHUKIB, IXHS He-
nepe0ayyBaHicTh, iCHyBaHHS €KOHOMIYHHX, PABO-
BUX Ta {HUIMX 3arpo3, L0 BUXOASATH 3 OOKY [epKaBH
Ta KOHKYPEHTIB 4acTille BiNAKYIOTb {HBECTOPIB HiXK
(biHaHCOBI CKJIANHOLLI MiANPUEMCTBA.

Binbwicts 3 gaxropis (monan 70%), siki BKasanu
{HBECTOPH BIIHOCATHCH 10 30BHILLHIX Ta XapaKTepHu-
3YI0Tb HiflIbHICTb KOHKYPEHTIB, KOH I0HKTYPY PHHKY,
TNOJNITHYHUH BIIMB, NPaBOBY Oe3neky, perioHalb-
HY NPUHA/IEXHICTb, NPUPOAHO-KNIMATHYHI YHHHUKH
touo. KmoyoBuM TYT € cTaH eKOHOMiYHOi Ta MpaBo-
Boi 6e3nekH, siKi MalTh rapaHTyBaTH iHBeCTOPY 30e-
pexXeHHS Horo MaiHa Ta Oe3nepelKoiHe 3AiHCHEHHS
rocrnofapebkoi aisibHocTi. Haxanb, 3pebinbioro wj
BAX/IUBI (DAKTOPHU € HEKOHTPOJbOBAHUMH 3 DOKY Ke-
piBHMLTBA MiAMPUEMCTBA, 110 0OMEXKY€E MOKJIUBOCTI
Kepyruoi cucTeMn i3 3a0e3nevyeHHst HOro iHBeCTH-
LiitHOI NprBaOIUBOCTI.
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dakropy BHYTpiwHbOi Gesnexu (menw 3a 30%),
30KpeMa MaiHOBHI Ta KaAPOBHUY CKMAaM, MKBIIHICTb
Ta MAaTOCIPOMOXKHICTb, (DiHAHCOBA CTIHKICTh, e(ek-
TUBHICTb AiSIBHOCTI, fIKICTb yIPABJIIHHA Ta iHILI, B
MeHIId Mipi TypOyl0Tb iHBECTOPIB, OCKINbKM BOHH
31e01/IbIIOr0 € KOHTPOJNBOBAHMMU Ta MiNAI0ThCH
BIIMBY 3 OOKY KepiBHULTBA MiANPHEMCTB, iX MOXKHA
TJIaHyBaTH, MOJEMIOBATH Ta NPOTHO3YBATH.

Takum ynHOM, B iCHYIOUMX yMOBaX rnpolec 3abes-
neyeHHs iHBeCTHLiHOI NpUBa6IMBOCTI MifMPUEMCTB
XapuoBOi MPOMHUCJIOBOCTI B MEHLLii Mipi 3a/eXXHUTh Bill
[XHBOrO KepiBHHLITBA Ta 371€0i/bLIOT0 BU3HAYAETHCA
30BHIIIHIMH CKJIAJ0BUMH €KOHOMiuHOi Oe3nekH, sKi
(GOpMYIOTbCS TiJ BIJIMBOM AePXKaBH Ta PUHKY.

BuchoBku. [JocimxenHs hakTopiB iHBECTHLIHOI
npuBa0bIMBOCTI MiAMPUEMCTB XapuoBOI IPOMUCIOBOC-
Ti YKpaiHu 103BOJIUIO:

1) BU3HAUMTH HAKOIbLI | HAKMEHIL Bax/IUBi (hak-
TOPH, LIO BIIMBAIOTb HA NIPUUHATTS iHBECTULIHHOIO
pilleHHS B XapyOBiil TPOMHUCIAOBOCTI;

2) BCTaHOBHTH, 110 eKOHOMiuHa 6e3meKa Ta 0co-
O/uBO 11 30BHIIIHI CKJAALOBI € OJHUM 3 HAUOLJIbLI
BIIIMBOBUX (DAKTOPIB {HBECTULINHHOI IPUBAOIUBOCTI
XapYOBHX IMIANPUEMCTB, AKi B MEHLUIIN Mipi 3a/1exaTh
Bill IXHBOrO KepiBHULTBA Ta 31€0iMbLIOr0 (hOPMYHOTD-
Csl Mifl BMJMBOM J€PXKaBU Ta PUHKY.

[Topanbie nocnigxkenus Oyae crnpsMOBaHe Ha
BU3HAYeHHS KiJbKiCHOTO Ta AKICHOTO BIUIUBY €KO-
HOMIYHOI Oe3MeKy Ta {HIIKMX K/IY0BHX (DaKTOPiB HA
iHBeCTULiAHY NpUBAOIMBICTD KOHKPETHUX IMifMpH-
€MCTB Xap4yOBOI MPOMHUCJIOBOCTI Ta BUKOPUCTAHHS
OTPUMAHHUX Pe3Y./IbTATIB B YIIPABMIHCHKIH AiANbHOCTI
LMX MiATPHEMCTB.
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TPOMBIILIEHHOCTH YKpanHbl. OnpeneseHsl Hanboee
Ba)kHe (paKTOPBbl, KOTOPBIE BJSIOTHCS OMPeessio-
UMK 17151 UHBECTOPOB.
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Goncharuk A.G., Yatsyk A.A. About the key
factors of investment attractiveness of the food
enterprises in Ukraine.

Summary. This article contains the results of
the study of factors that provide an investment
attractiveness of the food industry in Ukraine. The
most important factors that are crucial for inves-
tors are determined.
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