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PE®OPMYBAHHA 3AJIIBHUYHOI'O TPAHCIIOPTY
TA KOPIIOPATHUBHE YIIPABJIIHHSA

VIIK 656. 317.45:12

Jlakycma I'.T.
Ykpaincoka depowcasna axademis 3a1i3HUYHO20 MPAHCROPMY

TEOPETHUYHI HIAXOAN IIOA0 MPOBJIEMH INIIBUIIIEHHA
E®PEKTUBHOCTI POBOTH 3AJJIBHUYHOI'O TPAHCITIOPTY

B crarbe paccMaTpMBAIOTCH TeOpPeTHYECKHE IOAXO0Abl OTHOCHTEIbHO
npodjemMbl 1NOBbIIeHUA J(deKTHBHOCTH PadoThl KeJe3HOAOPOKHOTO
TpaHcnopTa. OnpeaejeHHbl (QyHKIHOHAIbHbIC MOHATHA PEKOHCTPYKUIMH
MOJICPHU3ALUH sKeJIe3HBIX J0POr U UX HHPPACTPYKTYP.

AxrtyanbHicTh. Haspima HEOOXigHICTh MOKOPIHHOI MOJAEpHi3alii OCHOBHHX (hOHIIB
VYkp3adi3HUI 3a paxyHOK iHBECTHLI# Ta iH(PPACTPyKTYpHUX 3MiH, PO3MEKyBaHHSI
GyHKIIi Aep:kaBHOTO YIPaBIIHHS 3aTi3HULCIO Ta JESKAMH BUAAMHU ii TOCIONAPCHKOT
IiSUTBHOCTI, SIKi B IOAAJIBIIOMY MOTJIH O KOHKYPYBAaTH MiXk COOOIO.

Metoro Takoi PHHKOBOI TpaHchopmamii 3aTi3HAYHOTO KOMIUIEKCY € TMoTpeda
3aTy4eHHs HEeJlepKaBHUX 1HBECTHIIN JUIi OHOBJIICHHS PYXOMOTO CKIIQIy, PEKOHCTPYKIIIT 1
MoJepHi3alii 3am3HuNe Ta iX iHQpacTpykTypu. [IpoBedeHHS MiNOTHOI MpUBaTH3aALil
nepeadadaoch JHIIE 33 YMOBH, IO 1€ HE MOPYIIHMTH (PYHKLUIOHYBaHHS 3aNi3HHLL K
€IMHOI TpaHCHOPTHOI cuctemMu. Ha kanp y Takoro mokyMmeHTa OyJio 3aHaaTo 0Oararo
MIPOTUBHHUKIB, IO HE A0 MOKIIMBOCTI pealli3yBaTH HaMidcHE.

IToctanorka npoOaemu. HeoOXigHICTh HOCHIIKCHHS PUHKOBUX TIEPEIYMOB PO3POOKH
IHBECTHIIHOT CTpaTerii BUIUIMBAaE 3 TOJOBHUX IliJied IHBECTYBaHHS: JOXOMHOCTI,
3MCHIICHHS PU3UKY, 3POCTaHHSA Kamitamy 1 JHikBigHOCTL. [Ipy mboMy BHBYArOThHCS
MOJKJIMIBOCTI 3aCTOCYBaHHS THX UM 1HIIUX ()OpM iHBECTyBaHHS, TOOTO 0COOMMBa yBara
Ma€ MPUAUIATUCH TePEIIHBECTUIIIHHUM JOCIIIKESHHSIM.

[lepeniHBeCTUIliHI AOCHIKCHHS TOYHHAIOTHCS 3 MPOTHO3YBAaHHS CTpaTerii, IIo
Mepeay€e eramy TMoNepeaHboi Po3poOKH OyIb-SKOTO 1HBECTHLIHHOTO TPOEKTY, SKHMA, y
CBOIO Yepry, CKIAJaeThCs 3 TMEepeliHBECTHIINHOI cTamii, cTafii iHBeCTyBaHHA 1 cTamii
ekcrutyatamii  (BupoOHuITBa). HaifBaknupimie Ha 1bOMY €Talli € JOCHIIKEHHS
IHBECTUIIMHNX PU3HKIB, AKI MOAUISIOTHCS HA TPYyHH: MPOEKTHI, (iHaHCOBI, OyIiBeNbHI,
excrutyatamiini. OUiHKa CTYNEHs iHBECTUIIMHUX PHU3HKIB € MepeayMOBOIO MPHUHHATTS
IHBECTHIIIITHOTO pillIeHHs.

Buknanenust ocHoBHOTro Marepiainy. OIiHKa peaqbHUX 1HBECTHIIIHHUX MPOCKTIB MOXKE
3OIHCHIOBATUCS KIJIbKOMa METOJaMM i Ma€ CyTTEBE 3HAYCHHS NMPH OOTPYHTYBaHHI IIMX
MPOCKTIB 1 NPUHHATTI iHBECTHULIHHMX pimeHb. B ymoBax VYkpaiHu Haa3BHYAHHO
KPOITITKOIO Ta BUTPATHOIO € poO0Ta MO0 BiABEACHHS 3eMEIIbHUX IiISTHOK 111 320y I0BY,
OCKUTBKM MaeMO HEJOCKOHAy 3aKOHOJaB4y ©0a3y Ta He BiANpalbOoBaHi BiAMOBIAHI
METOAMKH.

HepyxoMicTb — OTMH 3 HaBaXXJTUBIIINX €JIEMEHTIB BIACHOCTI, 110 3a0e3Meuye 3aXuCT
KamiTary Bin iHQIAMmiA, a i mpaBuiIbHA OIlIHKA HEOOXigHA Y B3a€EMOBIIHOCHMHAX BCIX
cy0’ekTiB iHBecTHIiHHOTO TIpoekTy. [liciast TPUMHATTS IHBECTHIIMHOTO pilIeHHS
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PE®OPMYBAHHA 3AJIIBHUYHOI'O TPAHCIIOPTY
TA KOPIIOPATHUBHE YIIPABJIIHHSA

OIPAILbOBYETHCSI TEXHIKO-EKOHOMIYHE OOIpPYHTYBaHHS HPOEKTY, y MeXax SKOro
PO3POOIISIOTHCS 3aX0 M IOJI0 3aM00IraHHs i PU3UKIB, TOOTO 3aXKCTy IHBECTHIIIH.

VY3araibHIOIOUMMH  pe3yJibTaTaMi  OOTPYHTYBaHHS JIOUIJIBHOCTI 1HBECTYBaHHS €
omiHKa (piHAHCOBOI 3MIHCHEHHOCTI IHBECTUIIIHHOTO MTPOEKTY.

[Ipu npuitHATTI Oynb-SKOTO I1HBECTUIIMHOTO PIIICHHS TIEI0 YH IHIIOK MIpPOKO
npucyTHiii  ¢axktop HeBuszHaueHocTi. CTyniHb HEBH3HAYEHOCTI 3MEHILYETHCS 3
YTOYHCHHAM iH(OpMaIlii, anxe IOBHICTIO BUKJIIOYUTH HEBU3HAYCHICTh HEMOXIIUBO,
0c00JIMBO TIpH TUTaHYBaHHI 200 TIPOTHO3YBaHHI.

VY peanbHOCTI 3aBKAM iCHYIOTh OOCTaBHHH, IO BUXOMAATH 3-111J KOHTPOIIO, TOMY IO
BOHM HOCSITH 30BHIIIHIN XapakTep. L{i oOcTaBHHN BIIMBAIOTH HA Pe3yJbTAaTH isUTBHOCTI
MiINPUEMCTBA 1 BU3HAYAIOTHCA K pu3WK. Pusmk (3a B. Jlamem) — 1ie nist «0e3 TOYHOTO
PO3paxyHKy, SKa MIJISTae BUMAJAKOBOCTIMY.

[ToHATTS PU3UKY B TOCHONAPCBHKIN MiSIBHOCTI iCHYBaJO 3[JaBHA 1 MOB’SI3yBanocs 3
HEBU3HAYCHICTIO B MalOyTHROMY BHACJIJIOK TMEBHUX il abo pimieHb. 3araiom ycs
XKHUTTENISUTbHICTD JTIOAWHY CXUJIbHA 10 CYKYITHOCTI BHIIQAKOBOCTEH, a OT)Ke, i pU3HKIB.

MOXJTHBICTH TepedavaTH 3 MaKCUMATBHOIO MipOI0 HMOBIPHOCTI Ty YH iHINY ITOJIO B
MailOyTHROMY [NIO3BOJISIE BIANpPALIOBATH Y IUIAHaX Ta MPOTHO3aX CTPATErif0 MPOTHIil
PHU3HUKaM 1 3BeCTH HACIIIKH PU3HKIB O IPUHHATHOTO MIHIMyMY.

IHBecTyBaHHS HE MOKHA pO3IJLiZaTH Oe3 ypaxXyBaHHS PU3MKY, TOOTO MMOBIpHOCTI
BIAXWJICHHS BETUYMHHN (DAKTUIHOTO 1HBECTUIIIMHOTO JTOXOIY Bill BEJIMYWHU OYiKYBaHOTO.
OpHak TOTPIOHO PO3YMITH, MO PU3MK — II€ HE TUTLKH BTpPATH, ajie W JOMATKOBHM
npuOyTOK, TOOTO pa3oM i3 PU3MKOM IOHECTH BTPATH iCHY€ albTCpHATHBA OJCPKAHHS
JIOMATKOBUX JOXOMIB (TIPHOYTKIB), KOPOTIIIE — PU3UKOBAHICTE OYIb-SIKOTO IiAPUEMCTBA
€ aIbTEPHATUBOIO HOT0 TOXOIHOCTI.

IHBecTHLiliHA CcTpaTeTiss TMOBWHHA BPaxOBYBaTH 3a MOXKIIMBOCTI IHTEpECH DI3HUX
YYacHHKIB TIPOLIECY IHBECTYBaHHA. BIacHUK KalliTaly CTaBUTh 3a METY OJEpKaTu
MEBHUI piBeHb NPHOYTKY 1 30epertw BKIAJCHWN KalliTalx, KpeauTop — 30epertu i
MTOBEPHYTH KPEIUT; HaliMaHi pOOITHUKN — 30epertu poOoTy, B3ATH y4acTh y PO3MOILTI
npuOyTKy; MEHEIDKEPH — JOCSATHEHHS YCIiXy IiIIPUEMCTBOM, TOJOBXCHHS HOTo
ICHYBaHHS; CYCITIJILCTBO — 301BIINTH TOXOAH OFO/KETY, 3MEHIIUTH Oe3pOO0ITTS Ta iHIII
MTO3UTHBHI PE3yJIbTATH BiJl IHBECTHIIIH.

®opMmyBaHHS I1HBECTHIIMHOI cTparerii — Ii¢ CKIaJHUH TBOpYHWA mpolec. Bin
0a3yeTbcsl HA MPOTHO3YBaHHI KOH IOHKTYPH 1HBECTHLIHHOTO PUHKY 1 YMOB 3IiHiCHEHHS
iHBecTHiMHOT AistibHOCTI. CKiIagHICTh MONSITrae y TOMY, IO BUOIp IHBECTHLIHHOI
cTparerii MoB’s3aHUil 3 MOLIYKOM 1 OIIHKOIO aJbTEPHATUBHUX BapiaHTIB iHBECTULIIHUX
pillieHb, SAKI HAHOUIBIIE BIiATOBIMAIOTH METI MIANMPHEMCTBA 1 TICPCIICKTHBAM HWOTO
po3BuTKy. IleBHI TpyaHOII € i B TOMY, IO iIHBECTHUIliiiHa CTpaTeris He € He3MIHHOIO, a
notpelye MOCTIMHOTO MeperisiAy 3 ypaxyBaHHSAM 3MiH 30BHIIIHBOTO CEPEIOBHIA, HOBUX
MOJJIMBOCTEH MiANPHUEMCTBA, 10 BUHUKAIOTH y Yaci.

IaBecTuiiiiHa  cTpaTeris  BW3HAYa€  MOMIIMBOCTI  TOJIMIIEHHS  pe3yNbTaTiB
TOCTIOZIAPIOBAHHSL CY0 €KTa 3a JIOTIOMOIOK) 1HBECTHUIIIH, TOOTO OKpECIIOE HANpPSIMHU
1HBECTYBaHHS 3 METOIO OJIepKaHHS MPUOYTKIB 1 301IbIIEHHS BIACHUX aKTHBIB.

Taxa ctparerist 3a3BH4ail Ha3MBAETHCA aKTMBHOIO a00 arpeCHBHOIO, 32 MAaKCHMAaJIbHOI
CIIpsIMOBaHOCTI Ha npuOyTok. IIpoTHBaroro akTWBHIN cTpaTerii € MacHBHA, 3a SKOI
IHBECTOp mMparHe 3a0e3MeYnTH 3a PaxyHOK IHBECTHUIN HemoripiieHHs (y Kpamomy
BUMAJIKY ) TOKA3HUKIB CBO€T TOCIIOAAPCHKOT TisSTBHOCTI.

Po3pobneno iHBecTHIliiiHy cTpaTerifo MopTdeapHOro iHBecTOpa JUIsl 3alli3HHYHOTO
TPAHCIIOPTY SIKA OKPECIIOETHCS B CIIEIIATbHOMY NMACBMOBOMY JOKYMEHTI, SIKHA BKITIOYa€e
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BKa31BKM 1HBECTUI[IHHUM MEHE/DKEpaM CTOCOBHO NpUAOAHHA 1 HNPOJAXy THX YM 1HLIMX
AKTUBIB 3QJIGKHO BiJ KOH IOHKTYPH PHWHKY, CTPYKTYpPH HOPTQEINs, MOCIiIOBHOCTI
IHBeCTHIIMHUX pimieHb. Lle € ermemMeHTOM HayKoBOi HOBM3HM sKa KiacH(iKoBaHa SK
OTpHMaJa NOJaIbIINA PO3BUTOK.

IBecTHiiiHA cTpaTeris BUXOOUTH 13 0a30BOI cTpaTerii €eKOHOMIYHOTO PO3BUTKY
HiANPUEMCTBA 1 TOBUHHA Y3IOJPKYBATUCS 3 HEIO BiJIHOCHO €TalliB BIIPOBa/IXKEHHSI.

BusHaueHHss ~— mepiogy — peamizamii  iHBECTHIIHOT  cTparterii  3yMOBIIIOE:
nependavyBaHiCTh PO3BUTKY €KOHOMIKM B IIJIOMY Ta iHBECTHIIHHOTO PUHKY 30KpeEMa;
TPUBAJNICTh TMEPiOAY, NPUHHATOrO IUIA BiAMOBIMHOI 0a30BOi cTpaTerii MiANPUEMCTBA;
rajgy3eBy HaJEeKHICTh MiAMPHEMCTBA; PO3MIp MiANPHEMCTBA, HOTO MOTYKHICTh, TEMITH
pO3BHTKY. B yMoBax HecTabibHOTO PO3BUTKY CKOHOMIKH IICH MEPioj HE epEeBUIye 3 —
5 pokiB (y po3BuHeHHX KpaiHax 10 — 15 pokiB). Bu3HadueHHS CTpaTeriyHHX IIiJIeH
IHBECTHIIIMHOT JiSUTPHOCTI BKJIIOYAE: 3aBIaHHS 3a0e3MEYeHHs TPUPOCTY KalliTamy,
MIIBUIICHHS PiBHSA MPUOYTKOBOCTI 1HBECTUILIIN 1 CyMH JOXOAY BiJ iX BKJIaJaHHS; 3MIHY
MPOMOPIid Yy CTPYKTYypi peambHOro i (DiHAHCOBOT'O IHBECTYBAHHS, YAOCKOHAJICHHS
TEXHOJIOTIYHOI 1 BIITBOPIOBAJIBHOI CTPYKTYPU KamliTaJbHUX BKJIAJCHbB; yIOCKOHAJICHHS
rajy3eBoi i periOHaIbHOI CIIPSIMOBAHOCT] IHBECTHLIHHUX MPOTpam.

Po3pobka HaWZOWINBHININX MUIAXIB peajizalii CTpaTeriyHuX IIed 1HBECTUIIMHOI
JUSUTBHOCTI 3MIACHIOETHCSL 3a JBOMa acCHEKTaMHU: PO3pO0Ka CTpaTeriuHUX HampsMiB
iHBeCTHLIHHOI HisuTbHOCTI Ta po3poOka crparerii (opMyBaHHS iHBECTULIIIHUX pecypciB.
Po3poOka crparerivHMX HanpsMiB iHBECTHIIHOI IisSIBHOCTI I'PYHTYETHCS Ha CHCTEMI
ieHt 1iel gismbHOCTI. Y Tporieci po3poOKH MOCITIIOBHO BU3HAYAIOTHCS: CITiBBITHOIIICHHS
pi3HUX (QOpM iHBECTYBaHHS Ha OKPEMHX €Tamax NepcreKTHBHOro mepiony. Llei nHampsam
nepeadavae: BU3HAYCHHA (PYHKI[IOHAJIBHOI CHPAMOBAHOCTI MiANPHEMCTBA, BH3HAYCHHS
HOT0 XKUTTEBOTO LUKy, PO3MIPY 1 BHIIB AisUTBHOCTI BiTHOCHO 1HBECTHLIHHOTO KIIiMary i
PHUHKY; Tay3eBa CIPSAMOBAHICTD IHBECTHIIHHOI HisimbHOCTI. Ha mouaTky mociimKyeThes
HEOOXIMHICTh, Talxy3eBOi opieHTarii abo aumBepcudikamii; a MOTIM - HEOOXITHICTH
ramy3eBoi auBepcudikamii BCepeIuHI TpyHH Traiy3eil; perioHallbHa CIPSIMOBAHICTh
IHBECTHUIIIMHOT AisUTHHOCTI 3 OpIEHTAIli€l0 Ha PO3MIp MIAMPHEMCTBA Ta YpaxXyBaHHSI
IHBECTHIIHOT IPUBaOINBOCTI OKpEMHUX PETIOHIB, a TAKOX EMHOCTI pETiOHANBHUX PUHKIB
30yTy.

[HBeCcTHIlIiHA  MISTTBHICTD  MIANPUEMCTBA  3MIMCHIOETHCS  IIISXOM  3aITYUCHHS
IHBECTHLINHUX pecypciB. POpMyBaHHS iHBECTULIMHNX PECYPCiB € BAXKIMBUM CKIaJOBUM
YUHHHKOM sIK 0a30BO1, TaK ¥ IHBECTUIIIHHOI CTpATEril M AIPHEMCTBA.

Po3pobka ctpaterii GopMyBaHHS 1HBECTHLIHHUX PECYpCiB MiAMPHEMCTBA TMPOXOAUTH
Taki eTanu: MPOTHO3YBaHHS NOTPEOH y 3aralbHOMY 00Cs3i IHBECTHLIHHHUX pECypciB, A
BU3HAYAETHCS: HEOOXiMHMI 00csT (iHAHCOBHX KOIITIB iHBECTYyBaHHS; 3araibHa 1moTpeda
B IHBECTHIIIMHUX pecypcax Il pealbHOTO IHBECTYBaHHS, a TaKOX IiX MOTpeba B gaci
MPOTHO30BAHOTO TIEPioAy; MPOTHO3YBAaHHA MOMIMBOCTI (DOPMYBaHHS iHBECTHILIHHHX
pecypciB 3a paxyHOK PpI3HHX JDKepes, y TOMY YHCII BJIACHHX (YacTHHA YHCTOTO
npuOyTKy, aMOpPTU3alilHI BipaXyBaHHS, CTPaXxOBi BUILUIATH BIANIKOJYBaHHS 30UTKIB;
CYMH TIOTaIlleHHS JOBTOCTPOKOBHX (DIHAHCOBHX 1HBECTHIIIH; PEIHBECTHIIII Bif] TIPOHAXY
OCHOBHHX (hOH[IIB; MOOLTI3AIlS HAIIUIIKIB O0OPOTHHUX AKTHBIB); MO3HMYKOBUX (KPECIUTH,
eMicisg oOmirariif, HITFOBUN AEpXKABHUU KPEAWT, TOJATKOBUM IHBECTHIMHHI KpETuT,
JI3WHT, CEJIeHT); 3alydeHuX (eMicid akmiid, 6e30TuIaTHi BKIaJEeHHS JepKaBHAX OpraHiB i
KOMEPIIHHAX CTPYKTYp); BU3HAYCHHS MCTOMIIB (DiHAHCYBAaHHS OKPEMHX IHBECTHIIIHHHUX
mporpaM 1 TMpoekTiB (akiioHyBaHHs, OoproBe QiHaHcyBaHHs, (¢GiHAHCYBaHHS Ha
KOHCOPLIHHMX 3acajaX, OpeHJa, Minbroe (QiHaHCyBaHHsA, CyOCHIyBaHHS TOIIO);
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PE®OPMYBAHHA 3AJIIBHUYHOI'O TPAHCIIOPTY
TA KOPIIOPATHUBHE YIIPABJIIHHSA

ONTHMi3allisl CTPYKTypu JuoKeped (opMyBaHHS I1HBECTHLIMHUX pECypCiB HUISIXOM
PO3paxyHKy IiHM KaiTainy WiAMpHEMCTBA 1 Horo QiHaHCOBOI CTIMKOCTiI, a TaKOXK
pPO3paxyHKy OUiKyBaHOTO MPUOYTKY i peHTAOETbHOCTI.

BucHoBok. KoHkperu3aiis iHBECTHIIHHOT cTpaTerii IPYHTYETbCS Ha BCTaHOBJIICHHI
MOCIIZIOBHOCTI 1 CTPOKIB JOCATHEHHS OKPEMHX IIiJiel 1 cTpaTeriyHux 3amad. Ha mpomy
erami 3a0e3levyyeTbCcs 30BHIIIHSA 1 BHYTPIIIHS Y3TO/UKEHICTH y dYaci. 30BHILIHS
Y3TODKEHICTh Y dYaci JIOCSTAETHCS BIJMOBIIHICTIO 1HBECTHIIIMHOI CTpaTerii 3araibHii
CTpaTerii pO3BUTKY MiANPHEMCTBA 3 ypaxXyBaHHSAM OUIKYBaHHUX 3MiH y KOH IOHKTYpi
IHBECTHUIIMHOTO PWHKY. 30BHIIIHS Y3TOJDKEHICTh Yy Yaci — € BiANOBIAHICTH OKPEMHX
HanpsIMiB 1HBECTYBAaHHS OJIHE OJTHOMY, a TaKOX BiIMOBITHOTO (popMyBaHHS HEOOXiTHHX
JUTSI IIHOTO 1HBECTHULIWHUX pecypciB. [y akTHBi3allil iHBeCTHIIIITHOI MisSITBHOCTI, aje mpu
HEJIOCTATHbOMY CTYIICHI PO3BMHECHOCTI YKPaiHCHKUX IHCTUTYTIB PHHKOBOi €KOHOMIKH,
HEOOXiIHO BHMBECTHM Ha TPOBITHE Miclle OaHKIBCBKY CHCTeMY. 3aBJaHHS TIOJSITaE B
MPUCKOPSHHI TPOIECY KOHIICHTpAIii KOIITIB y OaHKIBCHKiM CHUCTEMi 3 THM, MIO0
MIIBUIINATH i 3[aTHICTH OOCIyTOBYBATH HE TIIBKH TOCEPENHHUIBKY MisUTBHICTB, ane i
JIOBTOCTPOKOBI IOTPeOH BUPOOHUUNX CTPYKTYP.

VIIK:330.322:338.47

Joza C.IL
Loneyvkutl incmumym 3a1i3HUYHO20 MPAHCROPMY

YMOBU ®OPMYBAHHS CUCTEMHA IHBECTULIMHOI'O
3ABE3INNIEYEHHSA IHHOBALHINHOI'O PO3BUTKY 3AJII3HULLD

PaCCMOTpeHbI yYcia0Budd (l)opanOBamm CUCTEMblI HHBECTUIMOHHOIO
od0ecnevyeHus HHHOBAIIUOHHOI'O PA3BUTHUA KCJIC3HOAOPOKHOI'0 TPAaHCHOpTA.

CrabinpHe QYHKI[IOHYBaHHS 1 PO3BUTOK 3aJli3HUIB YKpaiHH B YMOBaX 3aroCTPEHHS
KOHKYPEHTHOI O00pOTHOM Ta 3aTSHOT CBITOBOI (hiHAHCOBOT KPMU3M MOXKIIMBI JIMIIE 38 YMOB
MOCTIHHOTO BJOCKOHAJICHHS 1XHBOI MiSIBHOCTI, MiATPUMAHHS 3400yTHX 1 (hopMyBaHHS
HOBHUX KOHKYPEHTHHX mepeBar. [lepexiq Ha iHHOBAIiltHY MOJellb PO3BUTKY €KOHOMiKH
VYkpainu, 3 ogHOTO OOKY, CTaBHTH IEpe] 3aMI3HHYHUM TPAHCIOPTOM HOBI MPIOPUTETH,
3aBJaHHs, MEPCICKTUBH, a 3 1HIIOTO — MOPODKYE HU3KY NMPoOIeMHUX NUTaHb. OZHUM 3
HalBayJIMBIMIMX cepel HHUX € IpoOieMa iHBeCTHIIITHOTO 3a0e3ledeHHs] 1HHOBaliHHOT
IISTIBHOCTI 3aI3HUYHOTO TpaHCHopTy. IIepCreKTHBU MOCATHEHHS CTPATEriuHUX IiICH
PO3BHUTKY 3ali3HAYHOI Taly3i BU3HAYAIOTHCS MOXIIMBICTIO 3allydeHHS 1HBECTHIIIH B
e(CKTUBHI BUCOKOTEXHOJIOTIYHI I1HHOBAIlIfHI MPOEKTH, SAKi 31aTHI 3a0e3MeuuTH
YTBOPEHHS BJIACHOTO iHHOBAIIMHOTO TIOTEHINIATY 3aJTi3HHAIIb.

CrpareriynuMu TIpiopUTETaMH 1HHOBAIlIHHOI TOJNITHKA PO3BUTKY 3aJII3HUYHOTO
TPAHCIOPTY HAa HAHOMMKYMH Mepiof € OHOBJICHHS OCHOBHMX BHPOOHMYMX (OHIIB,
HacaMIepes pyXxoMOro CKJIany, TEXHIYHOTO MEepeOCHANIEHHS, MiABUIIEHHS TEXHIYHOTO
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