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Hauionanvnuii ynigepcumem xapuoeux mexHoi02ii

B crarTi po3risHYTO Ta 3rPYNOBAaHO METOMWYHI MIAXOAM IIOJIO OIlIHKH
1HBECTULIIMHOI TPUBAOIUBOCTI TalTy31l. MeTOIU OIIIHKK PO3MOUICHO Ha TPYIy SKICHUX Ta
KUIBKICHUX 3a KpuTepieM (OpMHU KIHIIEBOTO pe3yJbTaTy. 3alpONOHOBAaHO CHUCTEMY
AHATITUYHUX T[IOKA3HUKIB, HEOOXIJHUX [JIi PEUTUHrOoBOi ab0 I1HTErpajbHOI OIIHKU
1HBECTHUIIIMHOI MPUBAOIUBOCTI raimy3i. 3AIHCHEHO aHalli3 JUHAMIKK OOCATY KaIiTaJbHUX
IHBECTHUILII B XapyoBY IMPOMHCIOBICTh Ta iX CTPYKTYpH 3a JpKepenamu (piHaHCyBaHHS.
AKIICHTOBaHO yBary Ha OCHOBHUX NpPHYMHAX 3MIH B I1HBECTHUIIIMHIM NpUBAOIMBOCTI
Xap4yoBOi MpoMucioBocTi. [IpogeMOHCTpOBaHO €(PEKTUBHICTh 3AIMCHEHHS KaIliTalbHUX
IHBECTHULIIM Yepe3 MOKa3HHKU CTaHy Ta €()EKTUBHOCTI BUKOPHCTAHHS OCHOBHHX 3ac00iB
MIIIPUEMCTB Xap4yOBOi MPOMUCIOBOCTI. BuiieHO OCHOBHI MPOOJEMHU 1HBECTUIIIIHOTO
3a0€3MeUYeHHs] PO3BUTKY Xap4yoBOi IPOMHCIOBOCTI Ta C(OPMYITbOBAaHO HAMPSIMKH iX
BUPIIIECHHS.

Knrouosi crosa: inBecTullii, iIHBECTUIIHA TPUBAOIUBICTh, METOHM OI[IHKU, XapuoBa
MIPOMHUCIIOBICTb.

B cratbe paccMOTpeHBl M CTPYNIUPOBAHBI METOMUYECKHE TIOJXOJbI K OIICHKE
WHBECTUITMOHHON MPHUBJICKATEIFHOCTH OTpacid. METOAbl OIEHKHA paclpeneicHbl Ha
IPyNIy Ka4eCTBEHHBIX M KOJMUYECTBEHHBIX 10 KPUTEPHUIO (POPMBI KOHEYHOTO PE3yJIbTaTa.
[IpennoxxkeHa cucremMa aHAIMTHUYCCKUX ITOKa3aTelield, HECOOXOAMMBIX IS PEHTHHTOBOM
WIM  WHTCTPAJbHOM  OIECHKH  WHBECTHIIMOHHOW  TPHUBJICKATECILHOCTH  OTPACIIH.
OcymiecTBlieH aHalW3 JWHAMHKA O0O0beMa KalWTaJbHBIX WHBECTHIIMN B TMHUIIEBYIO
MIPOMBITIUICHHOCTh M UX CTPYKTYpPBI MO UCTOYHUKAM (PUHAHCUPOBAHMS. AKIICHTUPOBAHO
BHUMAHHE HAa OCHOBHBIX MPUYMHAX U3MEHEHUN B MHBECTUIIMOHHOW MPHUBJIEKATEIHLHOCTU
MUIIEBON mpoMbIuieHHOCTH. [IpomemoHcTpupoBana 3()PEKTUBHOCTD OCYIIECTBICHUS

KaIluTAaJIbHBIX I/IHBGCTI/IHI/Iﬁ qcpe3 IIOKa3aTcInu COCTOSAHUA 141 B(IJ(IJGKTI/IBHOCTI/I



HUCIIOJIb30BaHUA OCHOBHBIX CpeacTB HpCI[HpI/I}ITI/Iﬁ HI/IH.ICBOfI IMPOMBIIIJICHHOCTH.
BBII[GJIGHBI OCHOBHBIC HpO6J’IeMBI HUHBCCTUILITUMOHHOT'O O6CCH6‘-ICHI/IH pasBUTHUA HHIHGBOﬁ
IMPOMBIIIJIEHHOCTH U C(POPMYIUPOBAHBI HAIIPABJICHUS UX PEIICHUS.

Knwoueswvie cnosa: HHBCCTHIMHN, HWHBCCTHLIMOHHAA IIPHUBJIICKATCIBHOCTb, MCTObI
OOCHKH, ITMIICBAS ITPOMBIIIIJICHHOCTD.

The article reviewed and grouped methodological approaches to the assessment of
Investment attractiveness of the industry. Methods of evaluation are distributed on a group
of qualitative and quantitative criterion forms the final result. Highlighted that the
evaluation of investment attractiveness of the industry, it is important to take into account:
the role of individual sectors in the economics of the country; prospects and the
effectiveness of their development, the degree of state support of this development, the
level of investment risks associated with different industries; and scope of the assignment
is the production sector; the state of competition in the industry; availability of effective
demand for the products of industry, financial and obezpechennost kvalifitsyrovanymi
human resources; legal environment in the industry. A system of key performance
indicators required for a rating or an integrated evaluation of investment attractiveness
otrasli.Osuschestvlen analysis of the dynamics of the volume of capital investment in the
food industry and their structure by source of funding. The attention is focused on the
main causes of changes in the investment attractiveness of the food industry.
Demonstrated the effectiveness of capital investments through status indicators and
efficiency of plant and equipment of the food industry. The main problems of the
investment to ensure development of the food industry and formulated the direction of
solving them.

Keywords: investment, investment attraction, evaluation methods, the food industry.

IlocranoBka mnpoOsemu B 3arajbHoMy BurJsiai. OCHOBHa MeTa BHBYEHHS
1HBECTUIIIMHOI MTPUBAOIMBOCTI TaTy3e €KOHOMIKM Ta PETiOHIB MOJsTac B 3a0e3MedyeHH1
nuBepcudikalii iX TiSTIBHOCTI, 0coOMMBO B cdepl peanbHOro iHBecTyBaHHS. Jlis
1HBECTOpA, 1110 MpHUiiMa€e 1HBECTUIIHE PIIICHHS, BAXXJIMBO BU3HAYMTH, B SKIH ranys3i 1 B

€KOHOMIYHOMY DETiOHI 3 HalOUIbIIO e(EeKTHUBHICTIO MoOXe OyTH 3a1HCHEHH



KOHKPETHHM 1HBECTUIIMHUI TMPOEKT, SKI HAmpsSMH 1HBECTUIIA MaTUMyTh HaWKparii
MEePCIEKTUBH 1 3a0e3mevyaTh BUCOKUN JOX1]] HA BKIIAJEHUHN KaImiTall.

AHaJi3 ocTaHHIX AocCailkeHb Ta myOJikauniii. TeopeTuuHi 1 MpakTUYHI MUTAHHS
OLIIHKHU 1HBECTHIIIITHOI MPUBAOIMBOCTI 00’ €KTIB 1HBECTYBaHHS 3HAWIIUIM BiJOOpakKeHHS B
HAyKOBUX  Mpalsgx BITYM3HSHUX Ta 3aKkOopJoHHUX  jocminHukiB: [ A.bnanka,
M.C.I'epacumuyka, A.®.I'oiiko, B.M.['osmoBatioka, C.O.I'yrkeBuu, T.B.MaiiopoBoi,
A.C.My3uunko,0.B., Hocoroi, O.0.Ilepecagun, A.B.®ininenka, O.C.Umup, fI.Eexepa, D.
¢don [opinra, JI.gpon 3inkennopda, ¥. lapma.

B exkoHOMIYHI JiTepaTypl ICHYIOTh Pi3HI MIIXOAM 10 BU3HAYEHHS IHBECTHUIIHOL
MPUBAOIMBOCTI Ta IHBECTUIINHOTO KIIMATy KpaiHHu, PEriOHy raiy3i Ta MiANpHEMCTBA, aje
JI0C1 HE OMpallbOBAHE €JUHE Y3TO/)KEHE TIYMAau€HHS K CYTl Ha3BaHUX Je(iHiIii, Tak ix
CKJIaJIOBUX €JIEMEHTIB Ta METOJIB OIIHKUA. 3 OIJSAy Ha 1€ BHUHHUKAE JOIIBHICTD
MPOBEJICHHSI TIEBHOTO Yy3arajJbHEHHS METOJIB OIIIHKKM 1HBECTHUIIINHOI MPpUBAOIMBOCTI
raysi.

BukinageHHss ocHOBHOro marepiajay. OLIHKY 1HBECTULIWHOI MPUBAOIMBOCTI
rajy3i 3JIACHIOIOTh 3a/Ji1 TNPUUAHATTS 1HBECTUIIMHUX PIIIEHh 3 MHTaHb Tally3€BOi
nuBepcu@iKalli 1HBECTUIIMHOTO mopTdens iHBecTopa. IHBecTullliHA NpUBaOIUBICTD
rajy3i — I IHTerpajbHa XapaKTePUCTHUKa TepeBar Ta HEAOJIKIB, IO 3yMOBIIOIOTH
MOKJIUBICTh Ta JOIUIBHICTh 3J1MCHEHHS 1HBECTHIII Yy MEeBHY cdepy 3 ypaxyBaHHSIM
MOTHUBIB 1HBECTHIIHHOT TMOBEAIHKM PI3HUX TPYI I1HBECTOPIB Yy MOTOYHOMY U
NEPCTIIEKTUBHOMY TEPIO/IL.

B mpotieci o1iHKM 1HBECTUIIIITHOT TPUBAOIMBOCTI raly3i BaXKJIMBO BpaxyBaTu: POJIb
OKpEeMHX Tally3eid B €KOHOMIIl KpaiHHu, MEePCHEKTUBHICTh Ta €()EeKTUBHICTh X PO3BUTKY,
CTYMiHb JEPKaBHOI MIATPUMKH IIHOTO PO3BUTKY, PIBEHb 1HBECTUIIMHUX PHU3UKIB,
XapaKTEepHUX JJISl PI3HUX Tally3ed, Ipu3HadeHHs 1 chepa 3aCTOCYBAHHS MPOAYKIIII ramtysi,
CTaH KOHKYpEHIIi y rajiy3i, HasBHICTb IMJIATOCTIPOMOXKHOIO MOMUTY Ha MPOAYKIIIO Taly3i,
3a0e3nedeHIiCTh (DIHAHCOBUMH 1 KBali(DIKOBAHUMHU TPYAOBHUMH pECypcaMu, IPaBOBE
CEpEeIOBHUILE TOIIO.

OrmiHka 1 MPOTHO3YBAHHS I1HBECTHIIMHOI MPUBAOIMBOCTI Taly3ell €KOHOMIKH Ta

perioHiB 3AIMCHIOIOTHCS THMHU >K METOJaMM 1 B TIH K€ TIOCHIIJIOBHOCTI, IO 1 Ha



MaKpOEKOHOMIYHOMY PiBHI (MOHITOPUHT CHUCTEMH 1H()OPMATUBHUX MOKA3HUKIB; MO0y 10Ba
CUCTEeMH aHATITUYHUX TMOKA3HHUKIB, X aHali3 Ta OIIHKA; MPOTHO3YBAaHHS 1HBECTULIIWHOI
pUBaOJIUBOCTI).

[cHyroui maxoam 10 OIIHKK 1HBECTHIIIHHOT TPUBAOIMBOCTI Taly3l MOKHA
PO3IIIUTH Ha JIB1 TPYTIH:

1) SkicHi

2) KinmbkicHi

['pyny sxicHuUX MeToAiB (OPMYIOTh OMMCOBI Ta ekcrepTHi. ONucoBO-TBOPUYUI
MIIX11 TOJISIra€ B OMHCI a0COJIFOTHUX MOKA3HUKIB, CTPYKTYPH 1 JIMHAMIKM MOKAa3HUKIB
PO3BUTKY Taity3i. ExcriepT oOupae HalOUIbII 3HAYYIIl MTOKa3HUKHU 1 OPMY€E HA iX OCHOBI
BHCHOBOK ITPO 1HBECTUIIIMHUNA KIIIMAT y rany3i. Takuil aHaji3 IpyHTY€EThCS MIEPEBAKHO HA
MOKa3HMWKaX, M0 XapaKTePH3yIOTh COIMIAJbHO-CKOHOMIYHY 3HAYyIIcTh Tamy3i [1].
Pe3ynbpTaTi Takoi OI[IHKA HOCSATH BIIHOCHO CY0’€KTUBHUM XapakTep 1 MOXKYTh PI3HUTHUCS B
3aJIEKHOCTI B1J] IICUXOJIOTTYHUX XapaKTEPUCTHUK €KCIepTa (IIECUMICT, ONITUMICT, PEaJIiCT).

Jlo Tpynu KUIBKICHUX BIJIHOCSTBCS METOJM, IO 3a0e3MeuyroTh BU3HAYCHHS
IHBECTUIIIMHOI TMPUBAOIMBOCTI HA OCHOBI PEUTHMHTOBUX OIIHOK Ta 1HTETPAJIbHUX
MMOKA3HUKIB.

PeliTuHroBuii miaXin TMOJsTae B aHai3l PI3HUX AaCMEKTIB PO3BUTKY Traiy3i,
dbopMyBaHHI Ha iX OCHOBI AQHANITHYHUX MOKAa3HUKIB, MOJANBIIINA KOHCOMiAamii iX y
CUHTETUYHI TMOKAa3HUKH 3a TIpynaMd 1 (QOpMyBaHHI IHTErPAJIbHOTO TIOKa3HHKA. 3a
pPO3paxoBaHUM IHTETPATHLHUM IMOKA3HUKOM BH3HAYAIOTh PEUTHHT raiy3i 3-TIOMIK HU3KHU
rajiy3ei Kpainu, 1mo OyJid MpoaHaii30BaHi.

BusHaueHHsT peNUTHMHTY 1HBECTULIWHOI NpuUBaOIMBOCTI raiy3eil mnepeadaydae
MOCJTIIOBHE BUKOHAHHS TaKUX €TarliB:

1-i1 — bopmyBaHHS BUXIJHUX JAHUX Y BUTJIAJl CUCTEMHU AaHATITUYHHUX MOKA3HUKIB
1HBECTUIIIIHOI TMpUBAOIMBOCTI raiy3i, Ki BU3HAYEHI HA OCHOBI CTATUCTUYHHUX JAaHUX Ta
MIPOTHO3HUX OIIHOK Ta 00’ €/IHaHI y TPYIIH.

[Ipyn omiHIl piBHA €(PEKTUBHOCTI AISUTBHOCTI Taly3l B SKOCTI aHAJIITUYHOTO
MOKa3HWKa Moke OyTH  TpUMHATHIA  piBeHb  MPUOYTKOBOCTI  aKTHUBIB, IO

BUKOPHUCTOBYIOThCSI Y Tanmy3i. KpiM Toro, moBuHHI BpaxoByBaTucs ¢akTop 1HQIIIII,



MOJIITUKA OIMOJATKYBaHHA NPOAYKIIii 1 mpuOyTKy, piBeHb 3aTpar, BIAMYCKHI I[IHM Ha
MOPOAYKIIIIO Ta 1HII (aKTOPH.

[lepcrieKTUBHICTH PO3BUTKY Taly3l SK OJUH 3 HAMBAXJIMBIIIUX KPUTEPIiB OIIHKH
IHBECTHUIIIITHOI TNPUBAOIMBOCTI BUBYAETHCSI HA OCHOBI TMOKAa3HUKIB MPUOYTKOBOCTI 1
PHU3HKY, HAMpsIMiB, TEMITIB 1 (hOpM IpHUBaTH3aIlli, OLIIHKHA PIBHSA €KCIIOPTHOTO MOTEHINATY
IPOJAYKINi Ta PiBHS ii I[IHOBOI 3aXHUIIEHOCTI BIJ IMIOPTY, 1HQIAMINHOT 3aXHIIEHOCTI
BUPOOJeHOT mpoAykiii 1 T.m. OmiHKa piBHSA MEPCIEKTUBHOCTI PO3BUTKY Taly3l MOXKeE
MPOBOJIUTUCH 32 TAKUMM AHATITUYHUMHU TMOKa3HUKAMM: 3HAYUMICTh raidy3l B €KOHOMIIII
(pakTHuHA 1 TPOrHO30BaHA YAaCTKU MPOAYKIII Y BajJOBOMY BHYTPIIIHBOMY HPOIYKTI);
CTIMKICTh Tally3l O €KOHOMIYHOIO CIajJy B €KOHOMIII B UUIOMY (IIOKa3HUKHU
CHIBBIAHOILIEHHSI TWHaMIKU 00csry BupoOHunTBa ramy3i i BBII kpainm); comianbHa
3HAYUMICTh Traiy3i (IMOKa3HUK 4YHUCEIbHOCTI 3aMHATHX IMpalliBHUKIB); 3a0€3MEUYCHICTH
MEPCIEKTUB 3POCTaHHS BIACHUMHU (DIHAHCOBUMH pecypcamu (oOcar 1 muToMa Bara
KamiTaIbHUX BKJIAJEHb 33 PAXYHOK BJIACHUX KOIITIB Taly3l, YacTKa BJIACHOTO KariTaly,
110 (hiHAHCY€E aKTHUBH).

Cryninp JepkaBHOI MIATPUMKH PO3BUTKY Taly3l XapaKTepU3ye€TbCS TaKUMU
aHAJIITUYHUMU TIOKa3HUKAMHU, SIK O0CATH JIepKAaBHUX KaIlTaJlbHUX BKJIAJEHB 1 IEPKABHOTO
KpeIuTyBaHHs, TIOIaTKOB1 MUIBTHU 1 T.11.

AHaNITUYHUMU TIOKa3HUKAMHU OIIHKH PIBHSA I1HBECTUILIIMHUX PU3UKIB Taly3i €:
PIBEHb BHYTPIIIHBOT KOHKYPEHIIIi (3arajibHe YUCIIO0 MiANPUEMCTB, Y TOMY YKCI1 3aiiMaloTh
MOHOTIOJIFHE CTAHOBHINE HA PUHKY); PIBEHb 1H(IIAIINHOT CTIHKOCTI MPOMYKIii (TTOKA3HUK
CITIBBIJTHOIIICHHS TMHAMIKH PIBHS 11H HA OCHOBHY MPOJYKIIIIO 1 1HIEKCY ONTOBUX I[IH IO
KpaiHi); piBEHb COIIaJIbHOI HAPYKEHOCTI (MMOKa3HUK CEPEIHbOI0 PIBHS 3apO0ITHOI MiIaTh
MPAIliBHUKIB y 31CTaBJIEHHI 3 peaJbHUM PiBHEM MPOKUTKOBOTO MiHIMYMY B KpaiHi) Ta iH.

2-ii - cranaaptu3aiis (HOPMYBaHHS) AHAIITUYHUX TOKA3HHUKIB KOXHOI TPYyIH.
Hopmu MoXxyTh OyTH BCTaHOBJICHHI Ha PiBHI CBITOBHX CTaHAApTiB, a00 3HA4YCHb, SAKI
BJIACTHBI aHAJOTIYHIM Tamy3l B KpaiHi, L0 € HaWOJMKYUM KOHKYPEHTOM Ha
BHYTPIIITHbOMY 200 30BHIIIHBOMY PUHKY.

3-ii — KOHCOMIJAIisl aHATITUYHUX MOKA3HUKIB Y CHHTETHYHI NUISIXOM 3BaKyBaHHS

HOPMAaTUBHHUX aHAJITUYHUX MMOKA3HHUKIB 1HBECTUIIMHOT MPUBAOJIMBOCTI rajay3i 3a piBHEM



iX 3HAUYIIOCTI y MeEXax OJHi€l Ipynu mNoka3HuKiB. Ha 1poMy erami BHU3HAYarOThHCS
JIOKaJIbH1 TTOKA3HUKHU 1HBECTUIIIMHOT TPUBAOIMBOCTI.

4-i1 — 3BayKyBaHHSI JIOKAJIbHUX MOKA3HUKIB SIK CKJIQJIOBUX 1IHTETPAIIBHOTO TTOKA3HHUKA
IHBECTUIIIMHOI TPUBAOJIMBOCTI Ta MOTO PO3PAXyHOK; TPYIMyBaHHS Taly3ed 3a piBHEM
1HBECTHUIIIMHOI TPUBAOIMUBOCTI; TPUCBOEHHS PEUTHUHTY Ta IHTEPIpETallis OTPUMAHUX
pe3yJIbTaTIB.

[ToBepTarouuck 10 3a3HAYEHOTO 00’ €KTY JOCIIIHKEHHS - Xap4oBOi MPOMHUCIOBOCTI -
MOTPiOHO 3a3HAYUTH, 1110 BOHA € OJHIEI0 3 HAWO1IBII IHBECTULIIMHO MPUBAOINBUX TalTy3en
YKPAiHCbKOI TMPOMMCIIOBOCTI, IO TMOSICHIOETHCS IIBUJKOK OKYIHICTIO 1HBECTHIIIM,
HAsBHICTIO IIUPOKOI 0a3M arpapHoOi CMPOBHHHM JUIsl BUPOOHMIITBA XapyoOBOI MPOAYKIIi, a
TaKOXX ICHYBaHHSIM MICTKMX PHUHKIB 30yTy. BupoOHHIITBa Tanmy3l XapaKTepU3YIOThCS
3HAYHO MEHILIOIO MOPIBHAHO 3 1HIIMMU Taldy3siIMU 3QJIEKHICTIO BiJI KOH IOHKTYPHHUX 3MIH
Ha 3O0BHINIHIX PHUHKaX 3aBISKU 3HAYHIA €MHOCTI BHYTPIIIHBOTO PUHKY Ta HU3BKIN
€JIACTUYHOCTI MOMUTY Ha IPOAOBOJIbYY MPOAYKLIIO.

AHani3 NMOKa3HUKIB AUHAMIKHA KamiTalbHUX IHBECTHUIIH Yy XapuOBY MPOMHUCIOBICTh
CBITYUTH, 1110 mpoTsirom 2010-2013 pp. 10 MiATPUEMCTB raxy3i HAJXOJUIO B CEPEIHBOMY
14,1 % Bix 3aradbHUX OOCATIB KamiTAJIbHUX 1HBECTUULIA y MPOMUCIOBICTh. [IpoTdarom
2010-2013 pp. Biamivanacs HecTaOlIbHA JUHAMIKA [IBOTO MTOKa3HUKa (Taou. 1).

Tabman 1
JnHaMika KaniTaJbHUX IHBECTHIII Yy Xap40BY NPOMHUCJIOBICTh YKpPaiHu 3a
2010-2013pp. [2]

[Toka3Huku 2010 2011 2012 2013
KamnitanbHi 1HBECTHIII1, MJTH TPH. 8664,6 122546 13557,6 15275,3
Ingexc kaniTaabHUX 1HBECTHULIN, %o 78,9 137,3 96,6 112,8

JIOBIIKOBO: KammiTaJbHI 1HBECTHUILIT Y 56725,3 89146,3 103172,66 105593,7
MIPOMMCIIOBICTb, MJTH T'PH.
HaiiOinbmni  0OCsATH 1HBECTHUINNA HAIXOISTh J1O BHUPOOHUIITBA OJii Ta JKHUPIB,

KOHJIUTEPCHKOI Taly3i, BUPOOHUIITBA MOJOYHHUX NPOJYKTIB, IMHUBA, HAMOIB, a TaKOX
M’SICHUX TIPOAYKTiB. Bkaszani miaramysi XxapuoBoi MPOMHUCIOBOCTI PO3BUBAIOTHCS B YMOBAX
BHUCOKOI KOHIIGHTpAIlii Ta JOMIHYBaHHS Ha PHUHKY JCKUIBKOX BEJIUKHX KOMIIaHIN 3i
3HAYHUMH 1HBECTHI[IMTHUMU MOXIUBOCTAMU. Tak, YkpaiHa CTaOUTbHO YTPHUMY€E TEpIIe

MICIIE Y CBITOBOMY BHUPOOHHUITBI Ta €KCIOPTI COHSALIHUKOBOI OJili, BUPOOHMUIITBO SIKOI



KOHTPOJTFOEThCS JeKiTbkoMa Benmkumu arpoxoiauaramu (Kernel Holding S.A., Suntrade
Bunge Ukraine, Cargill Vkpaina, mpomucnoBoto rpymnoto «Kpeatus»); 70 % punky
KOHJIUTEPCHKOT MPOAYKIli KOHTPOIIOETHCS CIMOMa HaMOUIBIIMMHU BUPOOHUKAMHU, CEPE
akux Pomen, Konti, ABK, Kpabt ®dyn3z VYkpaina; y BUpPOOHHUIITBI HAMOiB CETMEHT
0€3aJIKOT0IbHOT MPOJYKINT KOHTPOJIOEThCA JekinbkoMa MixkHapoguumu THK — Coca-
Cola, PepsiCo, Suntory Holdings Ltd, a Ttakox IIpAT «K3BH «Pocunka» i IIAT
«O0o050HBY; Ha pUHKY THBa 95 % BUPOOHMIITBA 3MIWCHIOETHCS YOTUPMa HAHOUTBIINMHU
kommnaHisMu — [IAT «CAH Iube Ykpaina», IIAT «O6onons», Anadolu Efes Ukraine,
[TAT «Kapncbepr Ykpaina»; Ha pUHKY TOPLIKA IOMIHY€E Tpiiika HAOUTbIIMX BUPOOHHKIB
— TOB «AunkoronbHi Tpamuuii» (xonnuur «basgepa»), Global Spirits Group, 'K
«Omnimmy. [ToMipHO KOHIIEHTPOBAHUMM € PUHKH BHHA, M SICHOT Ta MOJIOYHOI MPOJYKIIii,
MPOTE ¥ Ha HUX MPOCTEKYETHCS TCHCHITISA 0 KOHCOiaamii akTuBiB [3].

OcHoBHUM JDKepesioM (piHAHCYBaHHSI IHBECTHIIN y XapyoBid MPOMHCIOBOCTI €
BJIACHI KOINTHU MIAMPUEMCTB, YacTKa SKUX Yy CTPYKTypi (DIHAHCYBaHHS KamiTaJIbHHUX

iHBecTuln y Tanny3i y 2010-2013 pp. y cepeaabomy ctanoBuiia 86 % (tadi. 2).

Tabmani 2

KanitaabHi iHBecTHLIl Y Xap4oBY rajy3b 3a JxepeaaMu GiHAHCYBAHHS,

MJIH IPH.*

IToxa3Huku 2010 2011 2012 2013 **

Pazom, 8664,6/ 12254,6 13557,6 10849,8
y T.4. 332 PaXyHOK:

KOIIITIB JICP>KaBHOTO OIOJKETY 45 25,1 14,1 0
KOIIITIB MICLIEBHUX OFOKETIB 1,7 6,1 86,6 422,1
BJIACHUX KOIIITIB MIANPUEMCTB Ta opranizamii 7333,8 10591,6/ 11669,4 9457.,6
KpEIUTIB OaHKIB Ta IHIIUX MTO3UK 1004,2] 12489 1760,4 799,1
KOIITIB IHO36MHHX 1HBECTOPIB 284,1 3619 1,7 134,9
KOIIITIB BITYU3HIHUX 1HBECTULIIMHUX kel 11,7 falaia Fhx

KOMMaH1i, (POHIIB TOIIO

KOIIITIB HACEJICHHS Ha OYJIIBHUIITBO BIACHUX *HRK *HEK FxH 0
KBapTHP
THIMX JKepen (iHAaHCYBaHHS 18,4 9,2 12,8 fakaled

* CknazneHo 3a iH(opmMaitiero, HagaHor JlepxkcratoM Ykpainu

** JlaHi 3a clueHb-BEpeCeHb

*** Indopmarris koH(pigeHIIiTHA BiAMOBITHO 10 3akoHy Ykpainu «[Ipo mepxkaBHy
CTaTUCTHKY»



VY 2012-2013 pp. 3HauHO 3pocia (piHaHCOBA MIATPUMKA 1HBECTHIIIHUX MPOEKTIB y
raimysi 3 micueBux OrokeTiB. YacTka KpeAHTIB y CTPYKTYpl KamiTadbHUX 1HBECTHUIIN y
xapuoBy npoMucioBicTs y 2010-2012 pp. konuBanacs y mexkax 10-13 %, a yacTka KOIITIB
1HO3eMHHX 1HBECTOPIB He TepeButyBana 3,3 %.

[ToTeHmian ¢iHaHCYBaHHS KalliTAJIbHUX 1HBECTHUIIM 3a PaxXyHOK BJIACHUX KOIITIB
HIIPUEMCTB BU3HAYAETHCS MOKA3HUKAMM iXHBOTO (hIHAHCOBOTO cTaHy. Ha BigMmiHy BiJ
0araTpoX 1HIIMX 0a30BHX Tally3eil YKpaiHChKOi MPOMHUCIOBOCTI mpoTsirom 2009-2012 pp.
XapyoBa MPOMHUCIOBICTh 3aiMIlajacs MNpPUOYTKOBOIO, a pIBEHb PEHTA0EIbHOCTI
omeparlliiHoi AismpHOCTI 3pic Big 1,9 % y 2008 p. no 6,4 % y 2012 p. BonHouac ciiz
BIIMITUTH, 110 MO3UTHBHI (PIHAHCOBI PE3YyJIbTATH IISJIBHOCTI JEMOHCTPYIOTH MEPEBAKHO
BEIIMKI Ta CEpelHI MIANPUEMCTBA, TOAI SAK BHECOK MaJUX MIANPUEMCTB O
3arajJbHOTaly3€BUX MOKa3HUKIB mnpoTsaroM 2008-2012 pp. OyB HeratuBHuUM. Tak,
B1JI’€MHUH PIBEHb PEHTAOEIBHOCTI ONEPAIitHOT isIIbHOCTI MayuX TianpueMctB y 2008 p.
ctaHoBuB 5,9 %, y 2012 p. — 0,7 %, o0csr ynctux 30MTKIB — BianoBigHo 831,3 MIIH I'pH 1
411,6 muH rpH.

3aBAsSKA MIBUAKIA OKYIMHOCTI 1HBECTHINIM Ta JOCTATHBRO BHUCOKIN MPUOYTKOBOCTI
XapyoBa MPOMUCIIOBICTh € OJIHIEI0 3 HAWOLIbII MPUBAOIMBUX Tramy3eidl s 1HO3EMHUX
iHBecTOpiB. YacTka XapyoBOi Taimy3l y CTPYKTYpl HAKONMHYEHUX MPSMUX 1HO3EMHHX
1HBECTHIIIH y TIpoMHCIIOBOCTI 3pocia 3 13,5 % y 2008 p. mo 18,2 % y 2013 p. CyrreBnii
MPUILUIMB MPSAMUX 1HO3EMHUX IHBECTHIIN y XapyoBY MPOMHUCIOBICTh BiamivaBcsa y 2011-
2012 pp., y 2013 p. BiH A€II0 CKOPOTUBCH.

[IpumveB npssMux  1HO3eMHMX 1HBeCcTUIiM g0 ramy3i y 2011-2012 pp.
3a0e3mevuyBaBCs 3aBISKH MOCTKPU30BOMY MOKBABJICHHIO Ha PUHKY 3JIMTTIB Ta MOTJIMHAHB.
Tak, y 2011 p. BimOynmocs mpuabanns ykpaiHcekux kommaHii TOB «Toprosuit mim
«Dopmyna cmaky» Ta TOB «Mosiouna kommaHisi «BoJjomikoBe Moje» KIIpChbKOO
kommaniero Tullycross Holdings LTD. Kpim Toro, Kimpchbkuii aJKOTOJBHHA XOJJIHHT
«Global Spirits AMG-77» npun0aB TbBIBCHKHI JIKEPO-TOpITIaHHi 3aBoJl «['eTbManH», a
dincekuit pona «Hartwall Capital» — 40 % axiiii kommnanii «lakepman [aTepremHm»[4].
VY 2012 p. mBeinapcpka kommanisi Glencore International AG mpunbana ITAT «Komocy

(cyma yroau craHoBwia Oiu3bko 80 muH gon. CIIA), monbebka kommanis Pfeifer &



Langen Inwestycje Sp. z.0.0. npuabana YepTKOBChKUN IyKPOBU 3aBOJ 3a 33 MIIH JOJI.
CILIA.

VY 2013 p. HalOIBIIOK Yy CTPYKTYPl HAKOIMTMYEHUX MPSAMHUX 1HO3EMHHMX 1HBECTHUIIHN y
ray3b Oyia 49acTka Kirpchkoro kamitanmy (23,2 %). Jpyroto 3a po3mipamu Oyiia dyacTka
Hinepnannis (20,1 %), npeactaBieHUX Ha YKPaiHCHKOMY PUHKY, 30KpeMa, BIII1ICHHIMHU
xkommanii Nutricia Ukraine (BUpoOHHIITBO auTsdoro xapuysanHsi), Milkiland N.V.
(BUpOOHMIITBO MOJIOUHOI MpoayKiii), rpynu Zeelandia (BUpOOHUIITBO 1HTPEMIEHTIB IS
XJ11I00MEKapChKOi Ta KOHJIUTEPCHKOI MPOMUCIOBOCTI). 3HAYHI OOCATH MPSIMUX 1HBECTHIIIH
Ha YKpailHCBKOMY pHHKY XapyoBoi Hpoaykuii HakomnuueHl Takox [lIBeniero,
JItokcemOyprom, Benukoro bpuranieto, @panuieto ta llIBelinapieto.

XapyoBa  MPOMHUCIOBICTh  JEMOHCTPYE  BHCOKHUH  piB€Hb  €()EKTUBHOCTI
BUKOPUCTAHHS KaMiTAJIOBKIAJE€Hb, NPO IO CBIAYUTh, 30KpEMa, TEHACHIS 3POCTAHHS
BapTOCTI OCHOBHUX 3ac001B mpotsarom 2008-2012 p. Ta nmepeBakaHHs (32 BUKIIOUCHHSIM
2011 p.) xoedillieHTy OHOBJIEHHS OCHOBHMX 3ac00iB HaJa KOe(IIIEHTOM iX BUOYTTS.
EdeKkTuBHICTh BUKOPUCTAHHA OCHOBHUX 3acOOIB y Taiy3l HIATBEPIKYETHCS JTHUHAMIKOIO
nmokazHuka QonmoeMHocti (tabdn. 3). BomgHodac, MO3WTHMBHI TEHJCHINI ITiIBUIICHHS
€()EeKTUBHOCTI BHKOPUCTAHHS OCHOBHHMX 3ac001B Hapa3l HE MNPUBENH A0 MOKPALIEHHS
CTaHy OCHOBHHX 3ac00iB, CTYIIIHb 3HOIICHOCTI SKUX 3pic 3 44,9 % y 2008 p. 1o 47,2 % y
2012 p.

Crneundikorwo xapyoBoi MPOMHCIOBOCTI YKpaiHM € 3HaA4UHa MOJisgpu3allis cy0’€KTiB
TOCTIOJIAPIOBAHHS: YaCTKa MajuX MiANPUEMCTB (BKJIIOYAIOYM Mikpormianpuemctsa) y 2010
p. ctanoBuia 79,3 %, y 2011 p. — 79,4 %, y 2012 p. — 77,8 % 3aranbHOi KUIbKOCTI
MIAIPUEMCTB Taly3i, 3 HUX MIKpomiAnpueMcTBa craHoBwid 56,8 %, 56,2 % 1 52,3 %
BianoBinHo. [lpm mpomy mpotsrom 2008-2012 pp. Manumu MmiANPUEMCTBAMH OYII0
peanizoBano Jumie 4-5% yciei nmpoxaykmii ramysi. Haromicte y €C wmikpo- Ta maimi
MIIIPUEMCTBA Xap4YOBOi MPOMHCIOBOCTI, CTaHOBISYM 95 % BiJ 3arajibHOi KUTBKOCTI
HiIMPUEMCTB Taity3i, 3a0e3neuytorh 22 % moxoniB yciei ramysi [5]. 3a Takux oOcTaBUH
MaJjii Ta MIKpOIANMPUEMCTBA € HabaraTo MEHI IHBECTULIIMHO MPUBAOIMBUMU MMOPIBHIHO 3
BEJIMKMMHU Ta CEPEeIHIMH, SIKI JEMOHCTPYIOTh IO3UTHBHI (DIHAHCOBI pe3yNbTaTH 1

3a0€31euy0Th OCHOBH1 00CSTH peati3allii MpoayKIlii ramysi.



Tabmums 3
JIluHaMiKa MOKAa3HUKIB e()eKTUBHOCTI IHBECTYBAaHHS B OCHOBHI 3ac00M
Xap4oBoi npomucjaoBocTi 3a 2008-2012pp.*

[Toka3Huku 2008 & 2009 2010 | 2011 | 2012
BapticTs ocHOBHUX 3ac001B (Ha KiHEIIb POKY), 79957 80367 89453 93893 105624

MJTH TPH

CtyniHb 3HOMEHOCTI OCHOBHUX 3ac00iB, % 449 447 45,1 45,8 47,2
KoediiieHT OHOBIIEHHS OCHOBHUX 3ac001B, % 11,6 8,7 7,2 2,0 8,5
KoedimieHT BUOYTTSI OCHOBHUX 3ac001B, %0 54 7,3 55 9,7 3,6

@OHI0EMHICTh (BapTICTh OCHOBHUX 3aco0iB
Ha | rpH peanizoBaHOI MPOIYKLIi), TPH
* CkJaZieHoO Ta po3paxoBaHO 3a: CTaTHCTU4HI OrosereHi Jlepxcrtary YkpaiHu

0,48 049 045 042 0,40

«OcHoBHI 3aco0u Ykpainn» 3a 2008-2010 pp., cratuctuuHi OrosieTeHi «bajlaHc OCHOBHUX
3aco0iB Ykpainu» 3a 2011-2012 pp., 30ipauku «Crart. mopiuauk Ykpainu» 3a 2011-2012
pp., 1Hpopmartis Jlepxkcraty «OOCsAru peai3oBaHOi MIPOMHUCIOBOT MPOAYKINIi 3a BHUIAMU

TUSIIBHOCT1», CTaTUCTUYHUM OrosnieTeHb «KamiTanbHi 1HBeCcTHUIIi B YKpaini» 3a 2012 p.

OTxe, monpu BIZHOCHO BHUCOKI MOPIBHAHO 3 IHIIMMHU Taly3siIMU MPOMHUCIOBOCTI
MOKa3HUKMA 1HBECTYBAHHA XapyoOBOi Taily3l, MO3UTUBHI pPE3yJbTaTH il IISJIBHOCTI Ta
NPUIUIMB  1HBECTUINM 3a0e3neuyBaiucsl TMEPEeBAXXHO BEJIMKUMH KopriopaiisMu (B
OCHOBHOMY 3 1HO3€MHHMM KaliTaJloM), TOJI SK MOTEHLIaJl BITYM3HSHOIO MaJIOro Ta
CEepPEAHBOTO i AMPUEMHHIITBA 3ATUIIAETHCS 3aITHUM HE B TIOBHIM Mipi.

BucHoBkH. 3aranoMm y rauy3l HakOoNMMYWiIacsd HHM3Ka CHCTEMHHUX MpoOieMm, cepen
SKUX TIEPIIOYEPTrOBOTO BUPIIICHHS BUMAratoTh HACTYIIHI.

1. Husbka e(eKTUBHICTP BHUKOPHUCTAHHS MEXaHI3MIB JIEPKaBHOI MMATPUMKH
1HBECTYBaHHS raiy3i.

2. Hwuspkuit piBeHb IHTErparii MIANIPUEMCTB Yy JAHIIOTax J0JIaHOT BapTOCTI,
BIJICYTHICTh HEOOX1THOT IHPPACTPYKTYPH ISl PO3BUTKY 1HTETPAIlIMHUX TIPOIIECIB Y TATy3l.

3. IloBiibHE BHPOBAIHKEHHS MIKHAPOAHUX CTAHIAPTIB YIPABIIHHS SKICTIO Ta
0€3MeYHICTIO Xap4yOBOi MPOAYKIIIT HA MIIPUEMCTBAX Talys3i.

TakuM yMHOM, 3Ba)KarOuM Ha TEHJCHIII 1HBECTYBAHHS Yy XapuyoBill IPOMHUCIOBOCTI

Vkpainu, nepxaBHa TMOJITUKA PO3BUTKY Traidy3l Ha CydyacHOMY eTamni Mae OyTu



30CepeKeHa Ha PO3IMIUPEHHI I1HBECTUIIHHOTO TMOTEHINATy, Hacammepel, Majux Ta
cepenHix mianpueMcTB. KimrouoBuMU HanmpsiMaMu Takoi MOJITUKKA MAlOTh CTATH HACTYIIHI.

1. Po3mupeHHs: AOCTyNy MiANPUEMCTB 10 JOBIOCTPOKOBUX MO3MKOBUX KOIITIB Ha
MOJICPHI3aIlif0 Ta CTBOPEHHS HOBUX BHPOOHHYUX MOTYKHOCTEH.

2. CtBopeHHs MmIaTGopMu Ui PO3BUTKY IHTErpalllifHUX MPOLECiB y ramysl 3
METOI0 BKJIFOUEHHSI MIAMPUEMCTB JI0 3aMKHEHHUX LIUKJIIB BUPOOHUIITBA.

3. CTuMyIntoBaHHS 3aIy4€HHS 1HBECTULINA y BIPOBAKEHHS pecypco30epirarouux,
€KOJIOTIYHO O€3MeYHMX TEXHOJIOTI Ta CHUCTEM YIpPaBIIHHS SKICTIO Ta OE3MEYHICTIO
Xapy4oBOi MPOAYKIIIi.
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