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VIIK.322:656.2

Kpasuenko IO.H.
Ykpaunckas cocyoapcmeennasn akaoemus r#cenezHo00po#CHO20 MPAHCHOPMA

POJIb MTHBECTHUIIAM KEJE3HOJIOPOXHOT O TPAHCIIOPTA
YKPAHUHBI B YCJIOBUAX KOHKYPEHTHOMU CPE/IbI

CTaTbhsl NOCBSLEHA PELIEHUIO P00JeM Pa3padoTKH MEeTOA0JI0THYEeCKUX U
NPUKJIAAHBIX NPUHIMIOB KOMIUIEKCHOTO OLICHUBAHUSI M PeryJMpoBaHHs
WHBECTHIHOHHOW TPHUBJIEKATEIbHOCTH TPOU3BOACTBEHHO-X0351iICTBEHHBIX
cTpyktyp. Ha ocHoBe mccie10BaHHsI COBpPeMEHHBIX O0cOOeHHOCTeil
WHBECTHPOBAHNS, B YACTHOCTH BJIMSIHUSI TJI00AJIW3AlMU U JUHAMHYECKOMN
cpeasbl, 000CHOBAHHO noka3areJiu, KOTOpbIe XapaKTepUu3yIoT
HHBECTUIMOHHYI0 TPHUBJIEKATEIbHOCTh MNPOU3BOJACTBEHHO-X03SHCTBEHHBIX
CTPYKTYp, OIpedeJIeHHO OCHOBHBbIE BH/bI JIeATEJLHOCTH B cdepe
peryJinpoBaHus ee YPOBHSI.

AKTyaJbHOCTh TEMbI UCCIICIOBAHHS B COBPCMCHHBIX YCIOBHUSX MPUOOpPETACT BAXKHOE
3HaueHne. B mepBylo oudepeAb 3TO OOYCIOBIEHO BO3pPACTAIOIMM CIPOCOM Ha
TPaHCHOPTHBIC TEPEBO3KH, BO-BTOPBHIX, OTCYTCTBHEM HAJJICKALIETO CEPBUCHOTO
OOCITy>KHBaHHS, B-TPETbUX, HEOOXOANMOCTHIO MOJEPHHU3ALMU IOJIBM)XKHOTO COCTaBa,
B-UETBEPTBIX, BO3HHUKIIEH KOHKYpEeHTHOH cpemoi. Ha ocymectBineHue 3Tux
MEpONPHUITAH HEOOXOIUMBI WHBECTUIMH, KOTOPBIE OyAyT HampaBiieHbl Ha OOHOBJICHHE
OCHOBHBIX (JOHAOB 3KEJIE3HOJOPOKHOTO TPAHCIIOPTa W TPEOJOJNEHHE KOHKYPEHLIHH C
aBTOMOOHJIBHBIM TPAHCTIIOPTOM.

PaGora mnpeanmpuaTHii KENE3HOAOPOKHOTO TPAHCIOPTA B YCIOBHSIX PBIHOYHON
9KOHOMHKH JIUKTYeT HOBBIE YCJOBUSI palOTHI, CBS3aHHBIE C YBEJIWYHMBAIOLICHCS
KOHKYPCHIIMEH Ha PhIHKE TPAHCIOPTHHIX ycnyr. Bce Oounbliee 3HaYeHHE B MacmITadax
VYKpanHbl 3aHUMAIOT AaBTOTPAHCIIOPTHBIE NMPEANPHUATHS pa3HbIX (OPM COOCTBEHHOCTH.
BeiTyer MHeHue, 4To NpHUBAaTU3aLMs, OCYLIECTBISIEMas BO BCEM MHUPE Ha IPOTKCHUU
HECKOJIBKHUX JECATHIICTHH, UMEeT TMOJOKHUTEIbHYIO TeHASHLUIO B YCIOBHSIX PBHIHOYHBIX
OTHOUICHUI.

Bo-nepBbIX, CnOXHUBLINECS SKOHOMUYECKHE B3aMMOOTHOIICHUS COOCTBEHHHUKOB H
TOCYJJAPCTBEHHBIX NPEINPUATHIA HA PHIHKE TPAHCIIOPTHBIX YCIYT, UMEIOT OTpeIeIeHHBIN
P TPEUMYIIECTB: TMPENNPHUATHS, KOTOphIe NPUOOPENIH TPaHCIOPT B JUYHOE
MOJIb30BaHUe MPAKTUYECKH TIONHOCTHIO OOHOBWIM TPAaHCHOPTHBIE CPEACTBA 3a CYET
OIIPEICICHHBIX WHBECTULMOHHBIX TNPOEKTOB; CHU3WIHM ILIEHY 3a MpPOE3[; YIIy4LIHIIH
KOM(}OpPTAOETbHOCTh TEPEBO3KHM; OOCCICUMIN MHHUMAIBHO BO3MOXHBIH HHTEPBAI
JOBIDKEHHSI  MMAaCCAKUPCKOTO  TPAHCIOPTa; JIMKBUAMPOBANM O€30HMIETHBI  TPOe3J
MAacCaXMPOB; CHU3WIM IIEPEBO3KY JIBTOTHOTO KOHTHHIEHTa JO  BO3MOYKHOTO
MHUHHMAJIBHOTO YPOBHS, KOTODPBIM ONpeneneH 3aKOHOAATENbCTBOM YKpaWHbI  TI0
MPEIOCTABICHUIO JIbIOTHBIX YCIYT COLMAJAbHO HE3ALIMIICHHOMY CJIO0 HaceJICHUs;
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3aBOEBAJIM CBOIO HMINY HA PBIHKE TPAHCIOPTHBIX YCIYT, KaK CIIEJACTBHE 3HAUUTENILHO
MOBBICUIIM KOHKYPEHTOYCTOHYMBOCTb.

B ycnoBusix 3TOH >KECTKOM KOHKYPEHTHOHW CpEJlbl IKEJIE3HOJOPOXKHBIA TPaHCHIOPT
MTOCTOSTHHO 3aHUMAETCS UCCIIeIOBAaHUEM PhIHKA TPAHCIOPTHBIX yCIYT B YKpauHe U 3a ee
npenenamu. [IpuBineucHHEe WHBECTHULMH TO3BOJHMIO OCYIIECTBUTH MEPONPHSTHS 10
BHEJIPEHUIO CKOPOCTHOTO JBM)KEHHSA II0 HECKOJIBKHM HaIlPaBICHUAM, KOTOpBIE, IIO
MHEHHIO YYEHBIX U IIPAKTHUKOB, SBIAIOTCA HauOoJiee MPUBJICKATEIbHBIMHU, C MO3HLIUI
crpoca. 3a CUeT COKpalleHHs BpPEMEHHM B IYTH NPHUBIEYEH JOTOJHUTENBHBIM MOTOK
maccaXupoB C JApPYrMX BUIOB TpaHcnopra. IIpegocraBieHue 3TOH ycCiyrd, Aano
BO3MO>KHOCTh HACEJIEHWIO 3a 16 4acoB COBEPIIUTH MOE3AKy M3 XapbkoBa 70 Kuepa u
BEPHYTHCS OOPATHO B 3TOT e JIeHb. B kauecTBe alnbTepHATUBEI, B ITyTH MPEIOCTABISAETCS
PSA IOTIONIHUTENBHBIX CEPBUCHBIX ycayr. CTOMMOCTh Tpoe3da HE3HAYHTEIbHO HIDKE,
obecrieyeHa 3a CYeT PAa3HOCTH B OIUIATE IIOCTEIBHBIX NPUHAUICKHOCTEH, KOTOpPHIE
OTCYTCTBYIOT B CKOPOCTHOM cocTaBe. lmeeTcsl menblii mepeyeHb IOMOTHHUTEIBHBIX
YCIIYT, KOTOpble NPEAOCTABISIOTCA Ha JKEIEe3HOMOPOKHBIX Bok3alax. HeoOxoanmel
3HaYNTEJbHbIE NHBECTUIIMM Ha HOBOE CTPOUTENHCTBO U MOAECPHHU3AINIO CYIIECTBYIOMINX
00BEKTOB, Ha PUOOPETCHNE HOBOTO MOABMKHOTO cocTaBa. CIOKUBIIASCS B HACTOSILCE
BpEMS COLMAIBHO-OKOHOMHUYECKasl CHTyallMs B YKpawWHe HACTOATENBHO JHUKTYET
OCYWIECTBIIAITh PAa3BUTHE TPAHCIOPTHOW CHCTEMbl Ha 0Oojee BBICOKOM TEXHHYECKOM
YpOBHE, TMpexrycMOTpeHHOM B KOHLEMIIUM pa3BUTHS KEJIE3HOAOPONKHOTO TPaHCIOPTA.
s sTroro HeOOXOOMMBI 3HAYMTENbHBIE WHBECTHIHMH. Kak TOKa3bIBAIOT PacdeThl
BBHIIOJIHCHHBIC ~ aBTOPAMH, WHBECTULHOHHBIC  IPOCKTHl  OyIyT  3KOHOMHYECKH
TIPUBIIEKATETHHBIMH U OKYTIATCS 32 KOPOTKUI CPOK IKCIITyaTaIiH.

B paGore o000ocHOBaHO, YTO TOA HWHBECTHIMOHHOW IIPHBICKATEIHHOCTHIO
MPOU3BOJCTBEHHO-XO3SHCTBEHHON CTPYKTYpbl CJIEAyeT TOHMMAaTh OTHOCHUTENBHYIO
XapaKTepUCTUKY 3TOH CTPYKTYpBI, KOTOpas OCHOBBIBAETCS Ha CPAaBHEHUU 3HAYEHUH
[IOKa3aTeNel ee OLCHUBAaHMS ¢ 0a30BBIMHM 3HaucHMSIMHU. BpiOop 0asbl Ui cpaBHEHUS
OIIpeJeNsieTcs B 3aBUCUMOCTH OT LieJieil U CyObEeKTOB OLIEHKU.

B awumcceprammm 0Ka3aHO —I1€7€COO0Pa3’HOCTh  KOMIUIEKCHOTO — HCCJICOBAHUS
WHBECTUIIMOHHOW TPHUBIEKATEIILHOCTH MPOU3BOACTBEHHO-XO3SIICTBEHHBIX CTPYKTYpP
Yyepe3 YCTAaHOBJICHHE Pe3yJIbTaTOB BIMSHMS Ha IPOLECC 00eCreucHUs WHBECTUIIMOHHON
NPUBJICKATEIFHOCTH AHAIM3HPYEMOTO0 OOBEKTa €ro TEPPUTOPUAIBHOM M OTpPAaCIeBOM
MPUHAIEKHOCTH, COCTOSHUS (QYHKIMOHANBHBIX cep ero AesTeNbHOCTH, MOTeHIHaNa
€ro pa3BUTHsA, IPOABILIIOIIETOC YEPEe3 XapaKTePUCTUKY MpEAaraéMblX K peau3aluy Ha
HEM TPOEKTOB.

IIpu o0000OmICHMM TEOPETHYECKUX M HNPUKIATHBIX OCHOB 0a30BBIX IOHSITHH
WHBECTHUPOBAHUS U UX JJIEMEHTOB B paboTe yAeJIeHO BHUMaHue MpodieMe NaibHeHIero
Pa3BUTHA KIacCU(PHUKaLNU MHBECTULUH, B KOTOPYIO BIEPBbIC BBEIEHBI TaKue NMPU3HAKH,
KaKk BBIOOD HAIPaBICHUS CTPATETMUYCCKUX M3MEHCHHH M Pa3BETBICHHOCTH CTPYKTYpPHI
MpeIaraéMbIX HHBECTHLIMOHHBIX TPOEKTOB. OCHOBHBIM Ha3HAUYeHHEM IMPOBEICHHOMN
CHCTEMATU3al[iH BHUJIOB WHBECTUIIMN SIBIISICTCS] IPUHATHE OOOCHOBAHHOTO PEIICHHS PO
BEIOOp OMNpeAeeHHOTO BHJA BIIOKEHUS KalHWTajga ¢ Y4YeToM €ro HeIOCTaTKOB,
MIPEUMYIIECTB U OrpaHWYEHUI B HCIOJIB30BAaHMHU, A TAaKXKe NPUOPUTETOB CyOBEKTa U
00BEKTa MHBECTUIIMOHHOTO TIPOIIEcCa.

C HOBBIX MO3MLHMN TpPEJCTaBlIeH MeTOANYecKUit moaxond kK anddepeHnrpoBaHHOMY
(dopMupoOBaHHIO cocTaBa (aKTOPOB CPEAbl U IMOKA3aTelei, KOTOPBIC X XapaKTepH3YIOT,
B  3aBHCHMOCTH OT CyOBEKTOB W  LeJledl  OLEHUBAHWS  HWHBECTHIIMOHHON
MIPHUBIIEKATEIHLHOCTH TTPOU3BOJACTBEHHO-XO3HCTBEHHON CTPYKTYPHI.
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BaxxHoe MecTo B HCCIENI0BaHMM 3aHMMaeT pa3paboTKa TEOPETHYECKHX OCHOB
(¢bopMHpOBaHUS U OIpEneNCHUs KOMIJICKCHOTO IIOKa3aTeilsl YpOBHA WHBECTULMOHHOM
MPUBIIEKATEIHPHOCTH  TPOU3BOJICTBEHHO-XO35IICTBEHHOW  CTPYKTYPBI, B  KOTOPOM
VYUTBHIBAETCS aKTUBHOC COCTOSIHHUEC COBOKYIHOCTH pa3HbIX (akTOpOB €€ MHUKpO- H
Makpocpeabl, ©  OOOCHOBaHME  COCTaBa TIpyNI  [OKa3aTeled  BHYTPEHHHX
(YHKIMOHAIBHBIX cep AeATeNbHOCTH AaHaJIM3HPOBAHHON CTPYKTYPHI, a TakKxke
MPUBIICKATECIBHOCTH NI HWHBECTOPOB CTPaHBl, PETHOHA M BHIA SKOHOMHYECKOH
JIeATENIbHOCTH, K KOTOPBIM 3Ta CTPYKTypa NPUHAIIIEKHUT.

Paspaborannas COOTBETCTBYIOIIAs rpynmna nokaszaTesnei MHUKpOCPEBI
MPOU3BOJICTBEHHO-XO3MCTBEHHON  CTPYKTYphl ~ TO3BOJSET  MPOAHAIM3HPOBATH B
KOMIUIEeKCe ee (DHAHCOBOE COCTOSIHHE, YPOBEHb IIPOU3BOICTBEHHOTO U MHHOBAIIHOHHOTO
pa3BUTHSA, YNPaBICHUCCKOE U KaapoBoe oOecrieyeHre, MapKETHHTOBBIC BO3MOXKHOCTH,
BIIMSIHUE HA DKOJIOTHIO M COCTOSIHHE COLMAJIbHOM cdeprl, a Takke ee TICHXOJIOTnYeCKU-
MOBEIEHYECKOE BOCTIPUSTHE HHBECTOPOM.

Heo0xoauMblil ypoBeHb WHBECTUIIMOHHOM IPHUBIIEKATEIBHOCTH IIPOU3BOJCTBEHHO-
XO3SIICTBEHHOI CTPYKTypsl B paboTe TpenoxkeHo o0ecnedynBaTh C MOMOIIBIO
KOMIUIEKCA MEpONPHUSATHH, K KOTOPBHIM OTHOCATCS: OLEHUBAHHUE HHBECTHLIMOHHOMN
MPUBIIEKATEIBHOCTH € TIOMOIIBI0O MOHHUTOPHMHTa M JUHAMHYECKOE OTCIEKNBAHUE
Pe3yabTaTOB TAKOT'O OLCHWBAHMS;, (OPMHPOBAHUE ONTUMAIBHONW CTPAaTETUH Pa3BUTHA
MTPOM3BOJCTBEHHO-XO3SMCTBEHHON  CTPYKTYpPBI,  JOIOJHUTENBHBIM  3((}EeKToM  OT
pealm3alMd  KOTOpPOH  MOMET CTaThb IOBBIIIEHHE YPOBHSA  HHBECTHLIMOHHOM
MIPUBJIEKATEIBHOCTH ITOH CTPYKTYpPBI; OLIEHUBAaHHE PHCKOB MHBECTHPOBAHHUSA B HEE U
yIpaBleHre HUMH C IeNTBbI0 TIPEJOTBPAIICHUS HITH YMEHBIIEHUS BO3MOXHBIX 3aTpaT U
OTEPb.

BaxxHBIM SIBIIE€TCS TO, YTO OMpeAeseHa CYUIHOCTh U OCHOBHBIE 3JIEMEHTHI CHCTEMBI
MOHHUTOPHHTA WHBECTUIIMOHHONW MPUBIEKATEIBHOCTH MPOU3BOACTBEHHO-X035HCTBEHHOMN
CTPYKTYPBI.

B cBoro ouepenp TPOM3BOACTBEHHO-XO3SIMICTBEHHAsh CTPYKTypa  pasperiaer
JUHAMUYHO OTCJIC)KMBaTh W aJCKBATHO OTOOpaKaTh W3MEHCHHUS COCTOSHHUS OOBEKTa
WHBECTUPOBAHNS B COOTBETCTBHM C M30paHHBIM JUIS OIEHKH COCTaBOM (DaKTOPOB €ro
Cpensl, a TakXKe TPEUVIOKEHbl METOAMYECKHME PEKOMEHJALHMU  OTHOCUTENBHO
perynupoBaHusi W oOecledeHUsT  HEOOXOAMMOTO  YpPOBHS  MHBECTHIIMOHHOW
MIPHUBIIEKATEIHHOCTH 3TOW CTPYKTYpHI 32 pe3yJbTaTaMHi TaKOr0O MOHUTOPHHTa Ha OCHOBE
(hopMHPOBaHUS ONTUMAIIEHON CTPATETHH €€ PA3BUTHSL.

JloTIOJTHUTENBHOE KOPPEKTHPOBAHNE YPOBHS WHBECTHUIMOHHOW MPHUBIIEKATEIBHOCTH
[IPOU3BOJCTBEHHO-XO035ICTBEHHBIX CTPYKTYp B paboTe IIpeUIOKEeHO OOECIedYuTh ¢
MTOMOIIIBIO  YCOBEPIUIEHCTBOBAHHOTO METOJIMYECKOTO TMOJXO0Ja K OLEHHUBAaHUIO U
YIPaBIEHUIO  PHUCKaMH MHBECTHUPOBAaHUS B  TPOU3BOACTBEHHO-XO35IICTBEHHBIC
cTpykTrypel. OH 0Oa3upyercsi Ha CHCTEMAaTHU3alMM PHCKOB, MPHCYIIUX ACATCILHOCTH
KOHKPETHON CTPYKTypBI, Yepe3 OIpeneleHne BEepPOSITHOCTEH WX TMPOSBIEHUS U
peryIUpOBaHUHN BIHSHUS HauOoliee 3aTPaTHBIX M3 HHUX Ha pe3yJbTaThl peau3alliu
WHBECTHUIIMOHHOTO MTPOEKTA.

PazpaboranHble MeTOAMYECKHE MOAXOAbl K OLEHWBAHHUIO, PETYJUPOBAHUIO U
00ECTICYCHUIO HHBECTUIMOHHOM MPUBIICKATEIbHOCTH MPON3BOICTBEHHO-X03IHCTBEHHBIX
CTPYKTYp JOBEAEHbI /IO YPOBHS KOHKPETHBIX pEKOMEHJAIMii ¥ MOTyT OBITh
WCTIONB30BaHbl B MPAKTHUCCKON NCATCIBHOCTH CYObEKTOB XO35HCTBOBaHHS, HHBECTOPOB
Y NTHBECTHLIMOHHBIX TOCPEIHHUKOB.
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