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THBECTHUIIIAHI TEHJAEHIIII TA IHCTPYMEHTHA
EHJIOTEHHOI'O PO3BUTKY CUCTEMMU PUHKIB
BOPOITHOMEJIBHO-KPYII’STHOI MPOJXYKIII YKPAIHH

Anomauyia. 3mina menOenyii, mpaekmopii po3eumKy ma npiopumemis iH8ecmopié 8 ymosax
BIUIHU 3YMOBIIOE HEOOXIOHICMb NPOBEOeHHS eMNIPUYHUX OO0CAI0NCeHb THBeCMUYIUHOI OUHAMIKU
cucmemu puHkie 0OOpoutHomenvHo-kpyn anoi npooykyii (PKII) Ykpainu. Y pobomi eusnaueno
OUHAMIKY 0a308UX GUPOOHUYUX [ 308HIUHLOMOP2OBENbHUX HOUKAMOPIE CUCeMU DUHKIB, Wo
enausaroms Ha ii ingecmuyitini menoenyii. Ilpoeedeno auaniz KOHKYPEHMHO20 cepedosuwyd, AKUL
3ac8i0uu8 00CMAamHill pigeHb KOHKYPEHYIL, a MaKox#C HaOMIpHY NPORO3UYII0 HA BIMYUSHAHOMY DUHKY
bopowna. JlocnioxceHo OUHAMIKY ma CmMpyKmypy KanimaibHux iHeecmuyinl y cucmemi nepepoOHux
PUHKI8 DOPOULIHOMENbHO-KPYN AHOT NPOOYKYIL 8 BOEHHUL Yyac. BcmarosneHo, wo niciisa 3HAYH020 cnaoy
6 2022 p. posnouanocs 6iOHOGIEHHA [HBECMUYIUHOI akmusHocmi cyb’€Kkmie pUHKO80i cucmemu 8
2023-2024 pp., npu yvomy memnu nNpuUpoOCmy ix KAnimanbHUx iHeeCmuyitl nepesuyuiy aHai02iyHi
NOKAa3HUKU 011 Xapyosoi indycmpii. Hazonoweno, wo 6i0MIHHOIO pucoi iH8ecCmuyiliiHoi OUHAMIKU €
3HAYHA YacmKkad KanimaibHux iHeecmuyii 6 Mawunu i o0oraonanus (nonao 70 %), wo € ceioueHHAM
npiopumemtHocmi  iHGeCMYBAHHA 6 PEeKOHCMPYKMUBHULL pPO36UMOK O peanizayii nomenyiany
Ounamiunoi pesunienmuocmi cucmemu puuxie. Ha niocmasi pesynrsmamie ananizy 6CMAHOBIEHO
MPAEKMOPito IH8eCMUYIUHOI CKAA0080i eHO02eHH020 po3sumky cucmemu puukie BKII y eoenHui
nepioo. Pozwupeno ananiz iHeeCMUYIIHUX MeHOeHYill Y KOHmeKcmi OiaeHOCMUKU 20JI08HUX
iHOUKamopie 306HiWHbOI mopeieni ooraonanuam ons cucmemu punxie BKII Ykpainu. Bcmanosneno
3POCMAHHA  YACMKU IMAIOPMY 6 MOpP208eNbHOMY 00i2y, nepesuwjents IiMHOpmHOI yYiHu Hao
excnopmmuoro 6 1,6-2,5 pasu, nocunenusi iMnOpmMO3ANE’CHOCMI NOB SI3aH020 PUHKY XaAPY08020
Mawunobyoyeanns. Haconoweno, wo nacniokom maxux meHOEHYill € CKOPOUYEeHHS GHYMPIUHIX
iHgeCMUYItIHUX 83A€MOOIll Y HAYIOHANBHIL CUCTeMi PUHKIB, 30Kpema, Midc cymiocHumu punkamu BKIT
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i nO8 SI3AHUM PUHKOM MAUUHOOYOY8aHHs, ma empamu 000anoi eapmocmi. Ha niocmasi pe3ynomamie
aHanizy OoOIPYHMOBAHO emanu mda [HCMPYMEHMU eHOO2EHHO20 DO3GUMKY CUCHEMU CYMINCHUX 1
N08 ’A3aHUX PUHKI6 HaA 3acadax 30a1aHCO8AHO20 IMNOPMO3AMIWEHHS V B0EHHO-NOBOECHHUL Nepioo.
3anpononosaro enposadaicents yinbogoi npocpamu po36y0o06u purKie 2aub0Koi nepepoodKu 3epua, saKa
MOdice NOEOHAMU DISHOMAHIMHI 2PAHMOGL U KpeOUmHi IHCmpymenmu, 6 nogocHHuu uac. Hayxosa
HOBUZHA OOCHIOMNCEHHST NOAA2AE 8 YOOCKOHANIEHH] HAYKO8020 Ni0X00y 00 (opmysanus cmpameii
EHO02EHHO20 — PO3GUMKY  Makpocucmemu — cymigcnux  punxie  BKIl i nog’azamux  pumxis
MaAuuro0yOy8anHsL.

Knrouoei cnoea: cucmema cymischux punkie, 60pouUHOMeNbHO-KPYN SIHA NPOOYKYis, N08'a3aHull
PUHOK MAWUHOOYOYEAHHS, eHOOSEHHUL PO3GUMOK, THEeCMUYIUHA OUHAMIKA, TH8eCMUYIliHI 63AEMOOI],
dooana sapmicmeo.

JEL Classification: E22, 013, L11, Q13, L66.

Absztrakt. A hdborus koriilmények kozott bekdvetkezd trendvdltozdsok, a fejlédési palydk
modosuldsa és a befektetdi prioritasok dtrendezddése sziikségessé teszi az ukrajnai liszt- és daraipari
termékpiacok rendszerének beruhdzasi dinamikajara iranyuld empirikus vizsgalatokat. A tanulméany
meghatarozza a piaci rendszer azon alapveto termelési és kiilkereskedelmi mutatéinak dinamikajat,
amelyek befolyasoljak a beruhazési tendencidkat. A versenykirnyezet elemzése megfeleld szintii
versenyt, ugyanakkor a hazai lisztpiacon tulzott kindlatot tart fel. A kutatds vizsgalja a liszt- és
daraipari termékek feldolgozo piacainak rendszerében megvalosulo tékebefektetések haborus idészak
alatti dinamikdjat és szerkezetét. Megallapitdst nyert, hogy a 2022. évi jelentds visszaesést kovetden
2023-2024-ben megkezdddott a piaci rendszer szerepldinek beruhdzasi aktivitasanak helyredllasa,
mikozben tékebefektetéseik novekedési iiteme meghaladta az élelmiszeripar hasonlé mutatoit. A
tanulmany kiemeli, hogy a beruhdzdsi dinamika sajdtos jellemzdje a gépekbe és berendezésekbe
iranyulo tékebefektetések magas, 70%-ot meghaladd aranya, ami arra utal, hogy a beruhazasokban
elsobbseget élvez a rekonstrukcios fejlesztés, a piaci rendszer dinamikus reziliencidjaban rejlo
potencial kiaknazésa érdekében. Az elemzés eredményei alapjan meghatéarozasra kerult a liszt- és
daraipari termékpiacok rendszere endogén fejlodésének beruhdzasi komponensét jellemzé pdlya a
haborUs iddszakban. A beruhdzasi tendenciak elemzése kiterjedt az ukrajnai liszt- €és daraipari
termékpiacok rendszeréhez kapcsolodo berendezések kiilkereskedelmének f6 mutatdira is.
Megallapitast nyert az import részaranyanak névekedése a kereskedelmi forgalomban, az importarak
exportarakat 1,6-2,5-szeresen meghaladé szintje, valamint a kapcsolddo élelmiszeripari gépgyartasi
piac importfiiggéségének erésodése. A tanulmany hangsulyozza, hogy e tendencidk kovetkezménye a
belsd beruhdzasi kapcsolatok sziikiilése a nemzeti piaci rendszerben, kiléndsen a liszt- és daraipari
termékek egymassal szomszédos piacai és a kapcsoldédo gépgyartasi piac kdzott, valamint a hozzaadott
érték elvesztése. Az elemzés eredményeire tamaszkodva a szerzék megalapozzak az egymdssal
szomszedos és kapcsolodo piacok endogeén fejlédésének szakaszait és eszkozeit a kiegyensulyozott
importhelyettesités elvei alapjan a haborus és haboru utani iddszakra vonatkozoan. Javaslatkent
megfogalmazzadk egy, a gabona mélyfeldolgozasi piacainak fejlesztését szolgalé célprogram
bevezetését, amely a haboru utani idoszakban kiilonbozo tamogatasi és hiteleszkézoket kapcsolhat
Ossze. A kutatas tudomanyos Ujdonsaga az egymassal szomszédos liszt- és daraipari termékpiacok,
valamint a kapcsolddod geépgyartdsi piacok makrorendszerének endogén fejlédési  stratégidira
vonatkozd tudomanyos megkdzelités tovabbfejlesztésében rejlik.

Kulcsszavak: egymassal szomszédos piacok rendszere, liszt- és daraipari termékek, kapcsol6do
gépgyartasi piac, endogén fejlodés, beruhdzasi dinamika, beruhézasi kapcsolatok, hozzaadott érték.

Abstract. Changing trends, development trajectories, and investor priorities in wartime
conditions necessitate empirical research into the investment dynamics of the flour and cereal product
(FCP) market system in Ukraine. The paper identifies the dynamics of basic production and foreign
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trade indicators of the market system that influence its investment trends. An analysis of the
competitive environment was conducted, which showed a satisfactory level of competition, as well as
an excess supply in the domestic flour market. The dynamics and structure of capital investments in
the FCP processing market system were studied for the wartime period. It was established that after a
significant decline in 2022, the recovery of investment activity among market system entities began in
2023-2024, with the growth rates of their capital investments exceeding corresponding indicators for
the food industry. It is emphasized that a distinctive feature of investment dynamics is the significant
share of capital investments in machinery and equipment (over 70%), evidencing a priority for
reconstruction-oriented investment aimed at realizing the market system's dynamic resilience
potential. Based on the results of the analysis, the trajectory of the investment component of the FCP
market system's endogenous development during the war period was established. The analysis of
investment trends was extended to diagnose the key indicators of foreign trade in equipment for
Ukraine's FCP market system. The growth of the share of imports in trade turnover, the excess of
import prices over export prices by 1.6-2.5 times, and the growing import dependence of the related
food machine-building (mechanical engineering) market were established. It is emphasized that a
consequence of these trends is the reduction of internal investment interactions within the national
market system, in particular, between the markets adjacent to FCP and the related mechanical
engineering market, along with the loss of added value. Based on the results of the analysis, the stages
and instruments of endogenous development of the system of adjacent and related markets, grounded
in balanced import substitution, are substantiated for the war and post-war periods. For the post-war
period, the implementation of a targeted program for developing deep grain-processing markets is
proposed, combining various grant and credit instruments. The scientific novelty of the study lies in
the improvement of the scientific approach to formulating strategies for the endogenous development
of the macrosystem of markets adjacent to FCP and related to the mechanical engineering market.

Keywords: system of related markets, flour and cereal products, related mechanical
engineering market, endogenous development, investment dynamics, investment interactions, added
value.

IlocranoBka mnpodjgemu. CucreMa CyMDKHHX PHHKIB OOpOITHOMEJIBHO-
Kpyn’sitHoi mponykiii (dani — BKII) Bimgirpae BakIWBY poJib Yy 3a0e3MeueHHI
NpOJIOBONLYOI  Oe3rekn  YKpaiHM, € COIIalbHO 3HAYMMOIO Ta  JOCTAaTHBO
KOHKYpPEHTHOI0. Y ii Mexkax (3 ypaxyBaHHSAM PHHKY X102 Ta X11000yI0YHUX BHPOOIB
(0ani — XXBB)) ¢yukmionye monax 40 % Big 3aranbHOl KUIBKOCTI CyO’€KTiB
TOCIIOJIAPIOBAHHS ~ XapyoBOi  MPOMHUCIIOBOCTI, IO € CBiJUYEHHSM BaroMocTi
JOCITI/DKYBAHOI CHCTEMH PHHKIB Yy 3a0e3MeueHHl PE3WIbEHTHOCTI Ta €HJIOTCHHOTO
PO3BHUTKY BITYM3HSIHOI XapyoBOoi I1HAYCTpii Ha pi3HMX piBHIX. BiitHa 3MiHWIA
TeHeHIii GyHkionyBanHs cucteMu puHKiB BKII Ta crama kaTamzizaTopom neperisty
IHBECTHIIIMHUX cTpaTerid cy0’ekTiB 1 JepkaBu. TpaHcdhopmallis IUHAMIKH 1
CTPYKTYpH KamiTaJbHUX IHBECTUIIH (Oani — KI), 3MiHa TIPIOPUTETIB 1HBECTOPIB B
yMOBax O€3MEeKOBUX 3arpo3 3YMOBJIIOIOTh HEOOXITHICTh TPOBEACHHS HOBHUX
EMITIpUYHUX JTOCHIPKeHb 1HBECTHUIIIMHOI quHaMiku cuctemu puHKiB BKII, sk HaykoBe
MIAIPYHTS U1 pO3POOJICHHS CTPATETiid €HIOTeHHOT'O PO3BUTKY PUHKOBUX CTPYKTYD Y
BOEHHO-TIOBOEHHHUH TIEPIO/I.

B ymoBax oOmexxeHUX pecypciB 0cOOIMBOI 3HAUMMOCTI HaOyBa€ 3aBIaHHS iX
e(heKTUBHOTO BUKOPHUCTAHHS Ta MOOUTi3aIii 13 BHYTpilHIX Mkepena. OAHUM 13 HUX
MOJXKE CTAaTH aKTHBI3aIlisl IHBECTULIIMHUX B3a€MOJIIN y HAI[IOHAJIBHIA CHCTEMI PUHKIB,
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30Kkpema, MDK cyMbDKHMMU puHKamMu bBKII 1 moB’s3aHMM pHUHKOM Xap4yoBOIO
MaIMHOOY TyBaHHS, OTPUMAaHHS MYJBTHILTIKATUBHOTO e(EeKTy Ta HapoulyBaHHS
CTBOPEHOI JI0IaHOT BapTOCTI B MaKpOCHUCTEMi BITUM3HSHMX puHKIB. IlocTae
HEOOXIJIHICTh y PpO3IIMPEHHI 3aBJaHb TPAAMUIIINAHOTO aHali3y 1HBECTUIIMHUX
TEHJCHIII B KOHTEKCTI MIXKCUCTEMHHMX B3a€MOJII PUHKOBUX CTPYKTYp, 30KpeMa, MIxK
BITUM3HSHUMHM PpUHKAMHM TPOAYKTIB XapuyBaHHA 1 MAaIIMHOOYAYyBaHHS, JUIS
OOIpYHTYBaHHSl aJalTHUBHUX CTpaTeridi Ta I1HCTPYMEHTIB €HJOTE€HHOTO PO3BUTKY
MaKpOCHCTEM TOBAPHUX PUHKIB B YMOBaxX BUKJIMKIB 1 3arpo3. 3aBJaHHs OB’ s3aHOTO
€KOHOMIYHOTO B1JIPOJIKEHHS CYMIKHUX CEKTOpIB IIPOJIOBOJIBCTBA 17}
MalIMHOOYTyBaHHSI BU3HAUYEHO CTPATEriYHUMH JTOKyMeHTaMH 1 [11aHoM BiAHOBIIEHHS
VYkpainu, 110 aktyasnizye HeoOXiIHICTh HOBUX JIOCTIKCHbB Y 11l HAYKOBIH TUTOIINHI.

AHali3 ocTaHHiX xochailkeHb i myOjikamiii. MeTojosoTiuHI Ta HAyKOBO-
MPUKJIQHI 3acajil EHIOTCHHOTO PO3BUTKY CKOHOMIYHHMX CHCTEM € TPEeIMETOM
HayKOBHX JOCHII)KeHb OaraThOX 1HO3€MHMX 1 BITUM3HSHMX Yy4yeHUX. CBOi BHUTOKH
Teopiss eHJOTeHHOro 3poctaHHs Oepe B mparmsax 1. Pomepa [1] ta @. Etpo [2].
Hocnimkenns [1. Pomepa moka3yrooTts, o pylniiHIMHA CUJIaMHU 3pDOCTaHHS €KOHOMIKHU €
BHYTpIIlIHI (€HJIOTE€HHI) YWHHUKH, 30KpeMa, JIOACHKUN KamiTajl, IHHOBalii Ta
1HBECTHIII, IKi CTUMYJTIOIOTh PO3BUTOK 3cepeanuu cuctemu [1]. @. ETpo oO0rpyHTyBaB
TEOPIiI0 EHJOTeHHUX PUHKOBHUX CTPYKTYp, 110 aHAJi3y€e PUHKKA B YMOBaxX 4acTKOBOI Ta
3arajbHOi PIBHOBAru, Ta JOBIB, IO CTPYKTypa PUHKIB € €HJOT€HHUM PE3yJIbTaTOM
IHBECTHIIIMHUX Ta IHHOBamiiHUX pimeHb [2]. Ha ocHOBiI Teopii €HJOTreHHOTo
3poCcTaHHA OyJ0 pPO3pOOJIEHO HHU3KY PI3BHOMAHITHUX €KOHOMIUYHUX MOJENEH,
€BOJIIOLII0 SKUX IPYHTOBHO onucano B mpaii C.M. IlIsens [3].

Cepen BITUM3HSHUX HAyKOBIIIB BaroMui BHECOK Y PO3BUTOK O3HAYEHOI Teopii
spiicamii B. M. T'eentp [4], A.A. I'punienko [5], M. I. Ckpunanuenko [6] Ta iH. Tak,
B.M. I'eertb  0OTpyHTOBY€E MAOLUIBHICTH MEPEXOay JO0 TPAEKTOPIi EKOHOMIYHOTO
3pOCTaHHS Ha 3acaliaXx «EHJOTeHI3alii» Ta «PO3BHBAIOYOTO MPOTEKIIOHI3MY» IS
peaiizalii HalioOHAIBHUX IHTEPECIB, SIKI «IepeOyBalOTh i €K30reHHUM THCKOM» [4].
B ymoBax BiliHUM Teopisi «EHAOTEHI3alli» PO3BUBAETHCA 3 YypaxXyBaHHSM MPUPOIU
0e3MeKoBUX 3arpo3 1 HOBUX BUKIHUKIB. Tak, A.A. 'pHulleHKO BBOAWTH Yy TEOPilO
KaTeropil0 «HAI[IOHAIIbHO YKOPIHEHOTO PO3BUTKY» Ta MPOIOHYE IHIUKATOP WOTO
KUIBKICHOTO BHUMIPY Ha OCHOBI JIOJaHOI BapTOCTi. ABTOP CTBEP/KYE, IO MOBOEHHE
E€KOHOMIYHE BIIPO/DKEHHS YKpaiHM MOXKe 3/IHCHIOBATHCS HAa OCHOBI CTparterii
HAI[IOHAJIbHO YKOPIHEHOTO PO3BUTKY, KA € «IOEIHAHHSAM BHYTPIIIHbOI T 30BHIITHBOT
iHKITo3uBHOCTY [5]. M. L. CKpUNTHUYEHKO OOTPYHTOBY€E NPIOPUTETH BITYU3HSHOT
IONITUKY €HJOTEHi3allii», 30KpeMa, MOCTYMOBUN BiIXiJl BiJl CUPOBUHHO-ArpapHoi,
IMIIOPTO3aJIE)KHOT E€KOHOMIKM Ta 1ii BipO/UKeHHS Ha (QyHAAMEHTI I1HHOBAIW 1
Cy4YacHUX TEXHOJIOTIi [6]; BOHM aKkTyasbHi i i po30yaoBu cuctemu puHKiB BKII.

[HBecTHIITHNTT KOMIIOHEHT € OJHUM 13 KIFOUOBHUX Yy JIOCATHEHHI €HJIOTCHHOTO
PO3BHTKY €KOHOMIUHHMX 1 PHHKOBHX CHCTeM. Pi3HI acleKTH I1HBECTHIIIIHOTO
3a0e3reueHHs] HallOHATBHUX 1 TEPUTOPIabHUX CHUCTEM PHHKIB TIPYHTOBHO
AocmikeHo HaykoBuaMH J[Y  «JHCTHUTYT PpHHKY 1 €KOHOMIKO-€KOJOTTYHUX
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nocmmxkenb HAH  Vkpainw», 3o0kpema, b.B. Bypkuncekum, O.1. Jlaiikom,
B. ®@. I'opsiuykom [7, 8, 9, 10]. KirouoBi npoGiemu il mpiopUTETH 1HBECTULIIHHOIO
3a0e3reueHHsT JICp)KaBHUX 1 JIOKAJbHUX PHHKOBUX CHCTEM Y BOEHHUH dYac
oOrpyHToBaHo B mpaui [9]. Tenaeniii, npo6iieMu Ta NEPCHEKTUBHI HAPSIMU PO3BUTKY
MIPOJOBOJIBYMX PHUHKIB YKpaiHH, y T.4. 3€pHOBMX 1 XJIOHMX MPOAYKTIB, B yMOBAax
3arpo3 gociimkeHo B mpamsx T. O. Ocramko, O. B. lly6pascrkoi, B. K. Onedipa
[11], B.M.Ipuenko [12, 13], O.M. Ilomoncekoi [12], O.C. 3ipuzaxk [13].,
A.JL. Conomonok [12, 13]. 30BHIIIHBOTOPrOBeNbHI aceKTH (YHKIIOHYBaHHS PUHKIB
npoananizoBano JI. AMOpo3siak 1 M. bynkoBcbkoro [14], a TakoX KOJEKTHBOM YUYEHUX
Ha youi 3 O.B. [lycroBouT [15].

BupisienHss  HeBUpilIeHMX  paHille YacTHH 3arajbHOI  NpoOdJieMH.
MeTtononoriudi ¥ HayKOBO-TIpUKIAAHI po3poOku B cdepl €HJAOreHHOro M
IHBECTHUI[IHHOTO PO3BUTKY €KOHOMIYHMX CHCTeM, c(opMoBaHi B MHUpPHHI dac,
noTpeOyroTh pedpeliMiHTy y BOEHHUM TEpio 3 ypaxyBaHHSIM HOBUX BHKJIHKIB,
0€3MeKOBUX 3arpo3 1 HEBU3HAYEHOCT! 30BHINIHBOIO CepeloBHUINa. 3 IHIIOTO OOKY,
(hoKyC ICHYIOUMX HAYKOBHUX JOCIIKEHb CIPSIMOBAHO, MEepPeAyCciM, Ha 1HBECTUIIIMHUI
KOMITOHCHT €HJIOTEHHOTO PO3BUTKY €KOHOMIYHHX CHCTEM Pi3HUX PIBHIB, 3QJIUIIAIOYN
Mo3a yBarol CHCTEMHM CYMDKHHUX 1 TIOB’A3aHUX PHUHKIB, SKI TE€X MOTPEeOyIOTh
EMITIPUYHUX JOCHIDPKeHb 1HBECTHUIIIMHOI AWHAMIKM Ta Cy4YacHOTO IHCTPYMEHTapito
BIJIPO/DKEHHS B YMOBax 0€3MEeKOBHUX 3arpo3.

dopmy/IOBaHHS IiJiell cTaTTi (MOCTaHOBKA 3aBaaHHsl). MeTow poOoTH €
MPOBEACHHS EMITIPUYHOTO JOCTIIKEHHS 3arajlbHUX Ta 1HBECTUIIMHUX TEHEHIIINH
cucteMu cymikHux puHKIB BKII VYkpaiHm y BOe€HHHMI mepioj, BCTaHOBJICHHS
TPaEKTOPIi IHBECTUIIIITHOT CKJIaI0BOi €HJOTEHHOT'O0 PO3BUTKY JOCIIKYBAHOI CUCTEMH
pUHKIB, 11 I1HBECTUIIMHUX B3a€EMOJIA 13 TIOB’S3aHUM PHHKOM  XapydoBOIO
MAlIMHOOYIyBaHHS B 30BHIIIHBOTOPTOBEJIBHOMY  aCHEKTi,  OOTpYyHTYBaHHS
aJalTUBHUX 1HCTPYMEHTIB €HJIOT€HHOTO PO3BUTKY HAI[IOHAJIbHOT MAaKpOCUCTEMHU
CyMDKHHX 1 TIOB’SI3aHMX PUHKIB Ha 3acajax 30aJaHCOBAHOTO IMIIOPTO3aMIIIICHHS.

Metronu Ta MetomoJiorisi. MeTOHOJOTIYHOIO OCHOBOIO JOCHIKEHHS €
CUCTeMHHMM MAX1J M0 aHami3y I1HBECTHIIIMHUX TEHICHIIH y CYMDKHHUX PHHKOBHX
JAHITIOTaX, a TAKOX MOJIOKEHHS T€OPiil pUHKOBHUX CHUCTEM, €HIOTC€HHOT'O 3pOCTaHHS Ta
BIITBOpPEHHSI pecypciB. [[nsl AOCATHEHHS MOCTaBJICHOI METH POOOTH BUKOPHUCTAHO
METOJY JMHAMIYHOTO aHaji3y (ISl BU3HAYECHHsI TUHAMIKA TOJOBHHMX BUPOOHUYHX,
IHBECTUIIIMHUX 1 30BHIIIHLOTOPTOBEIBHUX IHJAWKATOPIB Yy BOEHHHH  dYac);
CTPYKTYPHOTO aHajizy (s OIIIHKKM KOHKYPEHTHOTO CepelloBHUIla OOPOITHSHOTO
pUHKY VYKpaiHM, PHHKOBOi CTPYKTYpH KaITaJbHUX 1HBECTHUIlIH, reorpadidHoi
CTPYKTYpH IMIIOPTY oOJagHaHHS); 1HACKCHHN MeTOJ (I OIIHKH CITIBBIAHOIICHHS
KamiTadTbHUX IHBECTHUIIA JI0 BaJIOBOI JI0JaHOi BapTOCTi, CIIBBIAHOIICHHS BapTOCTi
IMIOPTY 70 BapTOCTI €KCIOPTYy OONaJHAHHS), y3aradbHEHHS Ta TMOPIBHSHHSA (IS
imeHTudikamii TpaekTopii eHAOreHHOro po3BUTKY cuctemu puHkiB BKII B
IHBECTHUIIIMHIA TJIONIMHI); IHCTUTYIIMHOTO aHami3y (Uit OOTpYHTYBAHHS KOMILIEKCY
IHBECTHIIMHUX IHCTPYMEHTIB y BOEHHO-TIOBOEHHHUM mepion). [Hpopmaniinum monem
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JociKeHHs € odiiitHl gaH1 JlepaBHOi ciyx0u cTaTUCTUKU YKpainu, lepkaBHol
MUTHOI CITy>kOu YKpaiHu, aHamITU4HI MyOmiKkamii npo(iIbHUX 1THCTUTYLIMN.

Bukiaa ocHoBHOro marepiaay aociigxeHHsl. ba3oBI NMOKa3HUKH PO3BUTKY
cuctemu cyMmixHUX puUHKIB BKII y3aranbHeno B Tabn. 1. CoiuibHOIO TEHICHIIIEIO
MepepoOHUX PUHKIB OYyJI0 CKOpOUYEHHS 00CsTiB BUpoOHUIITBA B 2022 p. sIK peakxilis Ha
BOEHHI IIOKM, HE3HAYHE 3pOCTaHHS B HACTYIHI pOKHU (ajamnTauis 10 3arpo3), JoJaTHe
30BHIIIHLOTOPrOBEIbHE  CcalbA0  (OKpIM  MakapoHHHUX BHUpoOiB y  2022).
BuytpimnboopienToBani punku BKII 1 XXBB neMoHCTpyOTh HU3bKI PiBHI CTYIEHS
BinkpuTocTi (CBP) Ta 3HaueHHs Koe(illieHTIB MOKPUTTS IMIIOPTY €KCIOPTY BULi 32 1.
Bonnouac 3nauennss CBP nHa xmi0HOMY pMHKY B BOEHHHI Yac JEIIO 3pOCIO 3a
paxyHOK 30UIbLIEHHS IMIOPTY ToBapiB. PHHOK MakapoHHUX BHUPOOIB €
IMITIOPTO3AJICKHUM: YacTKa IMIIOPTY B 00cs31 puHKY 3pocia 3 60,8 % y 2022 pori 10
64,1% y 2025 poui; y 2022 poui koedimieHT mnokputta ckia 0,64, ogHak y
HACTYNMHMH piK BiH MojaBoiBcs. HaliBuiuii Temn ckopoueHHs BUpoOHUITBA y 2022 p.
nputamanauii punky BKIT; y 2024-2025 pp. 3HWKYBaNbHHUIM TPEeH] MPOJOBXKHUBCS Ha
¢oH1 He3HayHOro 3pocTaHHA (OnHM3bKO 2-5 %) BHUIYCKY XJIIOHOI Ta MaKapOHHOT
MPOIYKIII.

Taoauusa 1.
ba3oBi noka3Hnku po3BUTKY cucrtemu cyMikHux puHkiB BKII Ykpainn*

Poxu

THoxasnuicn 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025

1. PeaeBaHTHUII puHOK OopoimiHOMeabHO-KpYN’ssHoi npoaykuii (BKII)

2113 | 1877 | 1714 | 1495 | 1523 | 1407 | 1403

1.BupoOHUIITBO, THC. T 9 2 N ,0 N 8 5
101,

2.Ianexc BupoOHHUIITBA, Y0 X 88,8 | 91,3 | 87,2 9 92,4 | 99,7

3.Ctynins Biakputocti puHky (CBP), % 2,62 | 2,76 | 418 | 2,09 | 0,66 | 0,54 | 0,65

4. KoediIieHT MOKPUTTS IMIIOPTY E€KCIIOPTOM

(K mokputTs), pa3u 561|439 | 251 | 323 | 6,07 | 459 | 3,94

2. BepxHbOCYMIKHUI PUHOK XJ1i0a, XJ1i000yJJ0uHMX Ta OopomHsiHuX BUpodiB (XXBB

1214 | 1161 | 1191 | 936, | 967, | 1019 | 1040

1. BupoObHHITBO, THC. T ,6 3 1 7 9 9 '3
102, 103, | 105, | 102,

2.1anexc BupoOHUITBA, Y0 X 95,6 6 78,6 3 4 0
3. CBP, % 2,28 | 2,88 | 3,62 | 3,68 | 3,61 | 3,67 | 4,15
4. K nokputTs, pa3u 212 | 195|196 | 1,45 | 1,66 | 1,96 | 2,22

3. BepxHbocyMizkHUII pUHOK MaKapPOHHUX BHPOOiB

1. BupoOHHIITBO, THC. T 73,8 | 729 | 62,2 | 48,5 | 50,1 | 52,6 | 53,7
103, | 105, | 102,

2.Ianexc BUpoOHUIITBA, %o X 98,8 | 853 | 78,0 2 1 0
49,7 | 57,1 | 71,0 | 60,7 | 51,9 | 60,5 | 64,0

3.CBP, % 4 5 3 6 1 0 8
4. K mokpurtTs, pazu 1,12 | 1,08 | 1,22 | 0,64 | 1,35 | 1,08 | 1,07

*Cpopmosaro asmopamu Ha ocrosi [16, 17].
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V¥ 2021 p. na punky BKII ¢pynkuionysaB 1391 cy6’ekr rocnonaproBanss (8,6 %
cy0’€KTIB XapyoBOi MPOMHUCIOBOCTI), mo Ha 8,7 % wmenme nokaznuka 2019 p.
(Tabm. 2). ¥ 2022 p. KUIBKICTh MANPUEMCTB cCKopoTuiacs Ha 17,5 %, 1o nemo BuIie
TEMIIIB 3HI)KEHHS SIK Ha MpoAoBoibuuX (-14 %) Tak 1 Ha BEpXHBOCYMIKHUX XJIIOHUX
punkax (-12,4 %). Ilicas 3pocranns B 2023 p. (+7,4 %) KUIBKICTb CyO’€KTIB
peneBantHoro puHky BKII y 2024 p. 3menmunacs Ha 4 % 1 gocsirna 1184 on., 3 HUX
4,9 % — cepenni, 95,1 % — maumi mianpuemcTBa [13]. Y BoeHHHI mepiof, MOPIBHIHO 3
MPOJOBOJBYMM 1 XJIOHUM pUHKaMH, TeMIH ckopoudeHHs cy0’ekTiB puHky BKII Gynu
BumuMu (2022), a temnu 3poctaHHd — HUK4YUMHU (2023). V cermeHTi BUPOOHHIITBA
KpOXMaJTiB KUIbKICTh JIFOUHMX MiANPUEMCTB (25 0/1.) AOCsTia JOBOEHHOTO PiBHSI.

Taoauug 2.
KinbkicTs Airouux cyd’ekriB rocnogapoBanns y cucremi punkiB BKII Ykpainmn,
ona.
Poxu Temnu pocty, %
Buau exonomiunoi 2022 | 2023 | 2024
ASLTBHOCTI 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | no 10 10
2021 | 2022 | 2023
XapuoBa
MIPOMUCIIOBICTb,
BCHOT'O, B T.U.: 16275 | 16222 | 16206 | 13937 | 16406 | 17033 | 86,0 | 117,7 | 103,8
1.Bupobaumteo bKII
Ta KPOXMAaJIiB 1523 | 1468 | 1391 | 1148 | 1233 | 1184 | 82,5 | 1074 | 96,0
v % 0o xapuogoi
NPOMUCTOBOCE 9,4 9,0 8,6 8,2 7,5 7,0 X X X
1.1. BupoOHUIITBO
BKII 1500 | 1443 | 1366 | 1127 | 1209 | 1159 | 82,5 | 107,3 | 95,9
1.2. BupoOHHUIITBO
KpOXMalJliB Ta
KpPOXMaJbHHX
MPOJIYKTIB 23 25 25 21 24 25 84,0 | 114,3 | 104,2

2. BupoOHu1reo xiioa,
XJ1I000yTOYHHX 1
OOpOIIHSIHUX BUPOOIB 5552 | 5442 | 5286 | 4633 | 5477 | 5662 | 87,6 | 118,2 | 103,4

v % 0o xapuosoi
NPOMUCTO80CII 34,1 33,5 32,6 33,2 33,4 33,2 X X X

2.1. BupoOHUIITBO
XXBB HerpuBanoro

30epiranHs 4491 | 4450 | 4347 | 3835 | 4585 | 4742 | 88,2 | 119,6 | 103,4
2.2.BupoOHHAIITBO
XXBB TpuBanoro
30epiranHs 911 852 795 665 746 782 83,6 | 1122 | 104,8

2.3. BupoOHUIITBO
MaKapOHHUX BHPOOIB 150 140 144 133 146 138 92,4 | 109,8 94,5

*Cpopmosano aemopamu Ha ocHosi [16].
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Heo0xiaHo 3a3HaunTty, 110 Ha puHKy XXbB ¢yHkmionye 33,2 % cy0’ekTiB BiJ iX
3arajgbHOi KUIBKOCTI B TMpPOJOBOJIbYINA cdepl EKOHOMIKM (HAaWBUIIUN pIBEHb Yy
cekTopajgbHOMY BuMIpi). IIpu boMy y BO€HHHUH 4Yac iX KUIbKICTh 30U1biniacs Ha 7,1
% 1 ckmnana 5662 on., 3 Hux 83,8 % 3aiimanucs BupoOHuuTBOM XXBB HerpuBanoro
30epiranHs; A pUHKY MaKapOHHUX BUPOOIB, HABIAaKH, IPUTAMaHHUN 3HM)KYBaJIbHUN
TpeH (nuB. Tabu. 2). HaBenena auHamika CBIAYUTH MPO OUIBII BUCOKY aJaNTHUBHICTh
BITUM3HSIHOTO XJIIOHOTO PUHKY JI0 3arpo3 MOPIBHAHO 3 PUHKOM OOpOIIHA i KpyII.

HesBaxkatroun Ha TEHACHIIO CKOPOYEHHS KITBKOCTI  OOPOIIHOMETHHUX
MIJIPUEMCTB 4Yepe3 BOEHHI Jii Ta OKyHallil0 TEepUTOpid, HUIIXOM 301IbIICHHS
3aBaHTAKEHHA MOTYXKHOCTEW Jit04nX cy0’€KTiB OyJi0 MOBHICTIO 33JI0BOJICHO MOTPEOU
BHYTPIIIHBOI'O ¥ 30BHIIIHBOTO MOMHUTY, a TaKOX CTBOPEHO CTpaTEriuHMi 3amac
OopourHa, skoro kpaiHa He mana [19]. HeoOxinHO BiJ3HAUWUTH TICHY CIHIBIPALIO
cyO’eKTIB CyMIKHUX pUHKIB O6opourHa i XbbB y BupimieHHi 3aBAaHHs MPOJI0BOJIBYOL
Oe3reku B BOEHHUN TeEpioj, M0, OE3YMOBHO, MOCHJIMIO PE3WIHEHTHICTh YCi€l
PUHKOBOT CUCTEMH Ta CTYMiHb IHTETpaIiitHUX 3B’ SI3KIB MiX ii Cy0’ €KTaMHu.

VYkpaincekuit punok BKII € nmocratHbo kKoHKypeHTHUM. [Ipomno3uiiito Ha pUHKY
(hopMyIOTh SIK BEJIMKI, TaK 1 cepeaHl ¥ Mall MiAIPUEMCTBA 3 JOOOBOIO MOTYXKHICTIO
nepepoOku Bix 70 1o 600 T 3epra [19]. Haitbinbmi BupoOHUKH 60poiiiHa B YKpaiHi (3a
BuHATKOM JIMK «/[Himpomiua» 1 TOB «XmenbHUIIEK-MIH») Ta X 4aCTKU Ha PUHKY
HaBeneHi B Tabn. 3. bararopiuaum migepoMm peneBaHTHoro puHKy € TOB
«Binaumpkuit  KXIT No2y 13 wactkoro 9,5 %; y BoeHHHMN dYac oOcsaru #oro
BUpoOHUIITBa ckopotuiucs Ha 10,8 % 1 cxiamu 6musbko 112 tuc. T. Jpyre micue
nocinae TOB «Cronuunuii MiIMHY», K€ Ma€e 3pOCTalouy AUHAMIKY B yMOBaXx BIMHHU SIK
o0csriB Bumycky Ooporna (+31,9 %), Tak 1 punkoBoi yactku (+3,2 %). Tpete micue
Hanexxute TOB BK® «Pomay (4 %), BuUpoObHMYa TMHAMIKA SIKOTO MAa€ 3HUKYBaJIbHUIMA
tpeua (-34,4 %). Y BoeHHUWI Yac HaWOULIbII TEMIIM 3POCTAHHS MPOJAEMOHCTPYBaja
HD-group «HoBoykpaincekuit KXII» (y 2,9 pasu) 1 TOB «/lukanbka Miaun» (+26 %).

Taoauusa 3.
Haji0inbmi BUpoOHUKH 0OpOIIHA B YKPaiHi Ta IX 4aCTKA HA BHYTPIlIHLOMY
PUHKY*
2021 | 2022 [ 2023 2024 2024 | Jtuna-
BupoOoHuku y% mika
™Mc. T | % |THe.T | % |THC.T | Y% | THC.T | % | A0 (+,-)
2021 | (8-2)
A 1 2 3 4 5 6 7 8 9 10
1.TOB
"BiHHUTIEK M 125,73 | 8,6 | 120,22 | 9,5 | 113,84 | 8,8 | 112,20 | 95 | 89,2 +0,9
KXIT Ne2"
2. TOB
"CTOoMNnYHUI 74,85 | 5,1 93,22 7,3 | 10256 | 7,9 98,72 8,4 | 131,9 +3,2
MJIUH"
,?," TOI? BR® 71,86 | 49 | 59,91 | 4,7 | 52,11 | 4,0 47,13 4,0 | 65,6 -0,9
Poma
4. TOB 61,19 | 42 | 4784 | 3,8 | 46,61 | 3,6 44,50 3.8 | 72,7 -0,4
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2021 | 2022 | 2023 2024 2024 | Juna-
BupooHuku y % MiKa
P me. T | % |THC.T | % |THC.T |% |THC.T | % | AO (+, -)
2021 (8-2)
A 1 2 3 4 5 6 7 8 9 10
"TK"HoBatopr"
> HAT P,,IBHe- 2950 | 2,0 | 3381 | 2,7 | 29,16 | 2,3 31,85 2,7 | 108,0 +0,7
OOpOIIHO
?'TOB T{},I 57,00 | 3,9 | 3363 | 26 | 27,95 | 2,2 27,37 2,3 | 48,0 -1,6
3epHapi
7. TOB
" JlnkaHbKa 1753 | 1,2 17,96 14 22,15 1,7 22,08 1,9 | 126,0 +0,7
Mun"
?' TOB " 27,24 | 19 18,03 14 24,94 19 21,23 1,8 77,9 -0,1
Enbnopano
9. HD-group
"Sanopixoxsmina | 30,48 | 2,1 | 2575 | 2,0 | 2467 | 19 20,26 1,7 | 66,5 -0,4
10. HD-group
"HoBoykpaiHcbku 6,65 0,5 3382 | 2,7 30,56 | 2,4 19,29 1,6 | 290,2 +1,2
u KXIT"
R 954,69 | 65,5 | 78581 | 61,9 | 819,85 | 63,3 | 73459 | 623 | 769 | -32
BHPOOHHKHU
Bcroro 1456,7 | 100 1270 100 | 1294,4 | 100 | 1179,2 | 100 | 81,0 X

*Cghopmosano asmopamu na ocnosi [16, 19].

CykynHa yacTka TpbOX HalOUIbIINX TOBApOBUPOOHUKIB ckiaaae 22 % (2024 p.),
40TUpBHOX — 25,7 %, ToOTO He nepeBuInye noporose 3HaueHHs 50 %. Cepen ro10BHUX
Ccy0’€KTIB OOpOIIHSHOTO PHUHKY BIJICYTHI OYEBHAHI MOHOMOJICTH (AuB. TaOm. 3).
OcCoOMUBICTIO PEIEBAHTHOTO PHUKY OOPOITHA € HAOMIPHA NpOno3uyis, 1O 3yMOBIIOE
BaXJIMBICTh OCBOEHHS 30BHIIIHIX KaHaiB 30yTy /JJisg HOTO €HIOTCHHOTO PO3BUTKY.
[IpakTrika CBIAYUTH MPO MPIOPUTETHE 1HBECTHUIIIMHE 3a0€3MEUCHHS THUX IMiAMPUEMCTB,
1110 BUPOOJISAIOTH SKICHUH MPOIYKT 1 MalOTh EKCIOPTHI KaHaau 30yTy [11].

BHyTpimHii pHHOK KpyI'sSHUX BHUPOOIB € BHCOKOKOHKYPEHTHHM. Bigomi
MIPOMUCIIOB] MAMPUEMCTBA 3 MPOAYKTUBHICTIO TiepepoOku 10 100-200 T Ha mody, a
TaKOXX HEBETWKI BHUPOOHHWKHU 13 5-10 T. BimbmricTs manmpueMcTB MyJIbTHCHPOBUHHI,
TOOTO 37aTHI BUTOTOBIATH MPOAYKI0 KibkoX BumiB [13]. 3a maammu ['O
«bopomHomMenn Ykpainuy, BITYU3HAHI BUPOOHUKH 3/1aTHI TiepepoOistu 10 1,5 MitH T
3epHOBOI CHPOBMHHU WIOPIYHO Ha pi3HI BuAM kpyn. Y 2022 p. CHOXUBAaHHS KpyI
3MeHInIoca Ha 0113bko Ha 35%, BoJHOUYAC 3piC MOMHUT HA JICHICB] BUIU MPOIYKIIIT HA
(dhoH1 maiHaA 10X0/1iB HaceneHHs [19].

Y MupHHII Yac Ha PUHKY Kpyn 3IIACHIOBaJIacs MOJIEpHi3allisi BUPOOHMIITBA,
BIPOBAKYBAJIKCS HOB1 TEXHOJIOTI Ta TEXHIYHI 3aX0J/ld, B OCHOBHOMY, ISl OCBOEHHS
30BHINIHIX PHUHKIB 30yTy. Bylo BBeleHO B eKCIUTyaTaiiio JCeKijgbKa IiIMPHUEMCTB,
OpIEHTOBAHUX Ha BUPOOHHUITBO IUIACTIBLIB 1 Kpyn. OIHUM 13 HAHOUTBIINX PUHKOBHX
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cy0’extiB € TOB «Teppa», sike pO3MIMPHIO CBOI AISUIBHICTh Yy BOEHHUHM dac,
BIIPOBAKYIOUM 1HHOBAIli, po30yOBYIOUH JIOTICTUKY, HOB1 30yTOBI KaHaJIA Ta BIACHY
TOPriBEJIbHY MEPEXKY, BIPOBAIKYIOUN I'yMaHITapHI IPOEKTH.

Ha punky kpoxmamiB Ta KpOXMaJbHUX IMPOAYKTIB Mpalioe Onu3bko 25
MINPUEMCTB, 3 HUX 5 — cepeanix [18]. V cerMeHTi KyKypya3sTHOTO KpPOXMAalio
pPO3ropTaloTh AISUIbHICTH OMM3bKO 10 BHpPOOHUKIB, OJHAK NPUCYTHINA OYEBUIHUMN
MOHOTMOJIICT: OJu3bK0 83 % MPOIYKTIB MEPEPOOKU KYKYpya3u (KpOXMato, TTIOKO3H,
KJIEHKOBUHHU) MpuNaaae Ha KommaHito «IHtepctapu VYkpaina» [11]. o ii ckiamy
BXOJIUTh TPU MIANPUEMCTBA: «JIHIMPOBCHKUI KpOXMalenaToKOBU KOMOIHAT», 3aBOJ
«Iarepkopr Kopu Ilpouecinr Iumactpi» (M. JIHinpo) ta 3aBox «Interstarch GMBH»
(Himeuunna). Y wMupHHI Yac 0O0CSTHM BHUPOOHHIITBA KYKYPYI3STHOTO KpPOXMAJIO
ckinaganu Onu3zbko 126 Tuc. T, 3 HuUX 65,9 % ekcnopryBanocs; BHYTpIIIHE
CHOXKMBaHHS OyJ10 He3HauyHUM — 44 Tuc. T abo 35 % Bix Bumycky [11]. Y BoeHHUI yac
iHdopmarttiiiHe mose Uil OUTBIIOCTI MPOAYKTIB TIUOOKOI TEpepoOKH 3epHa €
3aKPUTHUM.

3MEHILEHHIO BIUIMBY O€3MEKOBUX 3arpo3 y CHUCTeMaX PHUHKIB MOXE CHpPUSITH
aKTHUBI3aIlisl 1HBecTUliHOrO mpouecy. Kanimanvni ineecmuyii (KI) € BaxiauBum
KaTajli3aTOpOM TOBApHOTO BHUPOOHMIITBA, HEBIJI €EMHOIO CKJIAJOBOI E€HJOTEHHOTO
PO3BUTKY, a TaKOX I1HAMKATOPOM JMHAMIYHOI PpPE3WJILEHTHOCTI B  aCMEKTi
PEKOHCTPYKLIi OCHOBHHMX 3acO0iB Jisi JIOCSATHEHHSI MPHUCKOPEHOTO BIJIHOBJICHHS
PUHKOBUX cucTeM. [HBecTHIliiiHA 1uHaMiKa cucTteM cyMmikHuX puHKiB BKII HaBenena
B TaoI. 4.

Taoaunsa 4.
JAunnamika kanitaabHux inBectunii (KI) y cucremi puHkiB 60poHoMeJIbHO-
KPYI’siHOI MPOAYKUil Y KpaiHu, MJIH. 10J1.%

Tokasunu | 2019 | 2020 | 2021 | 2022 | 2023 | 2024
1. Punok BKII (KBE/] 10.6)
1. 3araneauii oocsr Kl 63,3 49,1 79,1 25,3 57,5 62,3
v % 0o xapuo8oi npomucnosocmi 5,3 4.6 1,7 47 6,3 6,0
2. Impexkc 3aranmsaux KI, % 110,2 775 | 1612 | 32,0 | 227,1 | 108,3
3. KI B Mmammau Ta o0j1agHaHHs 51,1 27,2 49,8 18,8 41,4 43,6
v % 0o 3azanvrozo obcazy KI 80,8 55,5 63,0 74,4 72,0 70,0
4. Inpexc KI B mamunu ta odnagHanHs, % 132,8 53,2 183,0 37,8 219,9 | 105,3
2. Punox XXBbB nerpusanoro 36epiranns (KBE/J] 10.71)

1. 3aranpuuii 00csar Kl 43,0 97,8 49,5 19,8 24,8 47,6
v % 00 xapu060i npomucio8ocmi 3,6 9,1 4,8 3,7 2,7 4,6
2. Imgexc 3aramsanx K, % 119,7 | 2274 50,6 40,0 1255 | 191,9
3. KI B Mammau Ta 00J1a{HAHHS 25,3 81,0 37,8 15,8 19,6 36,9
v % 0o 3azanvrozo obcszy KI 58,8 82,8 76,5 79,6 79,1 77,5
4. Inpexc KI B mamunu ta obnagHanHs, % 118,1 | 320,1 | 46,7 41,6 124,6 | 188,0
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Mokasunkn | 2019 | 2020 | 2021 | 2022 | 2023 | 2024
3. Punox XXBB tpuasoro 36epiranust (KBE/] 10.72)
1. 3aranpauii oocsr KI 47,6 48,4 75,2 15,2 30,4 21,3
y % 0o xapuo6oi npomuciosocmi 4.0 4.5 7,3 2,8 3,3 2,0
2. Tupexc 3aranpaux KI, % 76,1 | 101,7 | 1554 | 20,2 | 200,1 | 70,1
3. KI B Mammuu Ta o01agHanHs 44.8 29,6 459 13,1 20,3 14,9
v % 0o 3azanvhoco oocszy KI 94,2 61,3 61,1 86,4 66,9 69,9
4. Inpexc KI B Mmammam ta obmagnanus, % 417.4 66,1 154,8 28,6 154,8 73,2
4. Punok makapounHux Bupo6is (KBEJ] 10.73)
1. 3aranbsuuii oocar KI 2,0 2,3 1,7 2,4 3,1 5,5
y % 0o xapuoeoi npomuciosocmi 0,17 0,21 0,16 0,44 0,34 0,53
2. Inpekc 3aransaux K1, % 142,2 | 111,7 74,9 142,1 | 129,7 | 176,2
3. KI B Mmammau Ta o01agHaHHs 1,7 1,8 1,4 1,9 2,6 4,7
v % 0o 3azanvrozo obcsey KI 84,9 78,1 83,9 77,7 85,0 86,1
4. Inpexc KI B mamunu Ta objangHanHs, % 172,5 | 102,7 80,4 131,7 | 1419 | 178,4
5. Cuctema nepepoOHUX PUHKIB, BCHOI0

1. 3aransauii oocsr Kl 1559 | 1975 | 205,4 62,7 115,9 | 136,7
y % 00 xapuo80i npomMucio80cmi 13,08 | 18,34 | 19,95 | 11,59 | 12,67 | 13,10
2. Inpekc 3aransaux KI, % 99,1 126,6 | 104,0 30,5 184,8 | 118,0
3. KI B MammHeu Ta 00JIaqHaHHS 123,0 | 139,6 | 135,0 49,6 84,0 100,1
v % 0o 3azanvnozo obcsey KI 78,9 70,7 65,7 79,1 72,5 73,2
4. Inpexc KI B mamunu ta obnagHanHs, % 171,6 | 1135 | 96,7 36,7 169,4 | 119,1

*Cghopmosano asmopamu na ocnosi [16, 20)].

VY 2021 p. 3araneuuii oocsr Kl peneBantHoro punky BKII cknas 79,1 muH. mod.
abo 7,7 % Big MOKa3HHWKAa XapyoBOi MPOMHCIOBOCTI, Yy T.4. 63 % mnpunamano Ha
1HBeCTHIlIT B MamuHK ¥ obnmamHanHsA. Y 2022 p. oOcar iHBECTHIlI CKOPOTHBCS Ha 68
%, y HacTymHUW piKk BiH 30UnbmHBCA B 2,3 pasu; y 2024 p. TeMIl 3pOCTaHHS
crioBUTbHUBCSA 10 8,3 % (auB. Tabmd. 4). OOcsT KamTanbHUX 1HBECTHUIlIH OOPOIIHSIHOTO
punky Ha 30 9% mnepeBumnye mokasHuk Uil puHKy XXBB 1 € HaiiBumum y
JOCITIKYBaHIA CHCTEMI.

[TopiBusiHO 3 punkoM BKII, y mepmmii BoeHHU# pik Temn ckopoueHHs oocsary KI
punky XXBbB wnerpuBanoro 30epiranHs OyB MeHmwuMm (-60 %), mpu oMy B
HACTYIMHUX POKAaX 3pPOCTAIOUMN TPEH]I BiJHOBJIIOBABCS TOCTYNOBO 3 TMOJABIHUM
3poctanHsM B 2024 p. Obcar kamiHBecTuUlliid Maitke nocsaruyB y 2024 p. TOBOEHHOTO
piBHs (47,6 muH. 101.) 1 cknaB 4,6 % Bij MokasHHUKa MpoJoBoibYOi chepu. YacTka
IHBeCTHINIH B MamuHU W oOnamHaHHS (76 %) Ha XxJ1iOHOMY pUHKY BHIA, HIXK
ooporassHOMY (70 %).

ISSN 2786-6734; eISSN 2786-6742
163




Acta Academiae Beregsasiensis. Economics
Bunyck 14. (2026)  14. szam (2026) Volume 14. (2026)

BinMinHOIO pucoro iHBecTuuUiHOI auHaMmiku puHKy XXBB  TpuBamoro
30epiranus € HaiiBumuii crnan y cucremi B 2022 p. (-80 %) 1 3HMKYBabHUM TPEH B
2024 p. (-30 %) micns moaidiHOTO 3pocTaHHs B 2023 p. (auB. Tabn. 4). OOcar
iuBecTui y 2024 p. cknas 21,3 miH. 101. ado 28 % Big piBHS TOBOEHHOTO MEPIOTY.
OcoOiMBICTIO 1HBECTULIIMHOI JWHAMIKM PUHKY MAaKapOHHUX BHPOOIB € CTaOUIBHO
3pocTarounii TpeH | y BoeHHH vac (Bia +42 % B 2021 no +76 % B 2024) ta HaiiBuiia
y CHCTEMI MUTOMA Bara iHBECTHIIII B MaITuHU Ta oOnagHaHHs (86 %).

VY uigoMy B CHUCTEMI CYMDKHHUX PHHKIB 3arajbHuUN 0OOCAT 1HBECTHIIIM CKIIaB Yy
2024 p. 136,7 mun. non. (67 % Bix piBHs 2021 p.) ado 13,1 % BiJ mokazHUKa XapyoBOi
npomucioBocTi. Ilicns ckopouenns B 2022 p. (-70 %) y HacTymnHi poku BiOyBa€eThCs
3poctanHs Kl 31 cioBiibHeHHsAM TeMIliB y 2024 p. (quB. Tabi. 4). YacTka iHBECTHIIIH B
MalvHu ¥ oOnagHaHHS CKIagae B cepeanbomy 73,2 %, MepeBHIYIOUH 1HIUKATOP
2021 p. (66 %), 110 AEMOHCTPYE 1HBECTULIIMHY MPIOPUTETHICTH LIbOI'O HANIPSIMY.

PunkoBa cTpykTypa BiloOpakae 4acTKy 1HBECTHI[IN pPElIeBAaHTHOTO 1 CyMIKHHX
puHkiB y 3aranpHuX KI gocmimkyBaHoi cuctemu B auHamiri (puc. 1). Y MupHuii yac
HaOIIBIIIMA BHECOK B IHBECTHUIlIMHE 3a0e3leueHHs] CHUCTEMH 31HCHIOBAIHA
peneBanTHUi puHok BKII 1 BepxubocyMixkHuil puHok XXBB TpuBanoro 30epiranss,
Ipu 1bOMY iX YacTku Oynu npubnusHo ogHakoBuMu (38,5 % 1 36,6 % y 2021 p.
BIJIMOBIIHO). Y BOEHHHMM 4Yac BiAOYJHCS CTPYKTYpHI 3MIHM B HampsiMi CKOPOYEHHS
gactku KI puHKYy xmi0600ynouyHUX BHUpPOOIB TpuBajoro 30epiraHHs Ha 21 B.I. Ta
3pocTanHs nuTomoi Baru iHBecTHIlid puHKiB BKII Ta xmiba HeTpuBasioro 30epiraHHs
(ma 7,1 1 10,8 B.. y 2024 mopiBHsHO 3 2021). Sk Hacmigok, HaWOIIBIITUNH BHECOK Y
cuctemui Kl 3miiicaiorors punku BKII (45,6 % B 2024) 1 XXBB nerpuBanoro
30epiranns (34,8 %). UacTka puHKYy MakapoHHUX BUpOOIB € He3HauHOMO (4 %), olHaK
Mae 3pOCTalOYMil TPEHI.

497 45,6

2023 2024 Poxm

2019 2020
& PuHok BKI B PuHok XXBB HeTpuBanoro 36epiraHHs
2l PyuHok XXBB TpuBanoro 36epiraHHs B PWHOK MakapoHHWX BUpobiB

Puc. 1. PuHkoBa CTPYKTYpa KamiTaJbHHUX IHBECTHIIIH CHCTEeMHU PUHKIB
0OpOIIHOMEJILHO-KPYII’ IHOI NPOAYKUii B YKkpaiHi, %*
* Chopmosarno aemopamu na ocrnoei maon. 4.
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TakuM ymHOM, 3M1HU PUHKOBOI CTPYKTypHu Kl 1€MOHCTPYIOTH 3MiHY MIPIOPUTETIB
IHBECTOpPIB Ta 3pOCTaHHs 1HBecTULIMHOI mnpuBadbmuBocti puHKiB BKII 1 XXBB
HETpHUBAJIOro 30epiraHHs B BOEHHUU mepioA (auB. puc. 1). Y 3arampHiil CTPYKTYpi
1HBECTULINA Xap4yoBOi MPOMMCIOBOCTI Ha YAaCTKy LIMX PHUHKIB mpunazaaino 6 % 1 4,6 %
KI BiamoBigno. He3akatoun Ha 3pocTarounii iHBecTuiinami Tpena y 2023-2024 pp.,
PIBEHb 1HBECTHULIHHOI aKTUBHOCTI y CUCTEM1 PUHKIB, BUMIPIOBAaHUH CITIBBIAHOIIECHHSIM
KamiTanbHUX 1HBecTUlI n0 BJIB, 3anumaerbcst HuU3bkUM 1 cepenHiMm (puc. 2). Y
MUpPHHMI 4ac 3HAY€HHS 1HAMKAaTOpa B LIUIOMY MO PHUHKOBIM cuctemi npocsrano 0,2-
0,24 pa3, mo Oyyno CBITYEHHSM CTAOUIHLHOTO BIATBOPEHHS KaIliTally Ta CEPEeIHbOTO
PiBHS 1HBECTULINHOI aKTUBHOCTI, nepenycim, Ha puHkax bKII (0,41 B 2019) ta XXbB
HerpuBanoro 30epiranns (0,31 B 2020). VY nepuuii BoeHHUH pik BiAOYyJIOCS NOTpiiiHE
3HIKEHHS 3arainpHoro igaukaropa (0,08 B 2022) Ta #oro moBUIbHE 3pOCTaHHS B
HactynHi poku (0,18 B 2024). BUHATOK CTaHOBUTH AMHAMIKA MOKa3HHWKA HA PUHKY
MaKapOHHHMX BHUPOOIB: y BOEHHMI Mepioja BoHA cTabuibHO 30inblryBanacs (3 0,11 B
2022 no 0,27 B 2024), neMOHCTPYIOUYM CEpeAHIN piBeHb 1HBECTHIIITHOI aKTMBHOCTI,
HaWBUIUHN y CUCTEMI CYMDKHUX PUHKIB.

0,45

040 041

0,35

0,30 0,27

0,25

020 2z

015 T

0,10 013 0,14

o 0

0,00 : .

2019 2020 2021 2022 2023 2024 O

PuHok BKT1 PuHok XXEB HeTpueanoro 36epiraHHs
PWHOK MaKapoHHWUX BupobiB Bcboro cucTema puHkie

Puc. 2. CniBBigHOIIEHHS KaNliTAJbHUX IHBECTHILII /10 BAJIOBOI 101aHOI BAPTOCTI
B cucremi punkiB BKII Ykpainu, pazu®
* Chopmosano asmopamu na ocnosi [16, 20].

Ha mingcraBi mpoBeAeHOro aHallily MOXHA BH3HAYMTH JUHAMIKY W YacoBY
TPAEKTOPIIO0 €HIOTEHHOTO PO3BUTKY cucTemu puHkiB BKII y BoeHHwmii uac, ii 3BOpOTHY
peakilifo Ha PI3HOMAHITHI 3arpo3W, 0[O TPOSBHIUCA Yy 3MiHI 1HBECTHIIIHHUX
Moka3HUKiB (Tabm. 5).
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Taoaunga 5.

JAuHaMika 3MIH rOJ10BHMX iHBeCTHUIMHUX NMMOKA3HUKIB CHCTEMHU PUHKIB
0OpOLIHOMEJILHO-KPYII’ IHOI NPOAYKUII YKpaiHU B BOCHHMH yac*

Punkn 2022 pik 2023 pik 2024 pik

1. BKII 1.KI | wa 68%; Temn | 1.KI 1 wa 127 %; T1emm | 1. KT 1 Ha 8,3 %; temn
CKOpOYEHHS euwyull | 3pOCTaHHS BUIIMK | 3pOCTaHHSA HIDKYHH
nokasHuka g XIT** (- | moka3HuKa IS XII | moka3Huka JUISE XII
48%). (+69%). (+14,2 %).
2. Yacrka KI B mammam # | 2. Yactka KI B mammuwm #i | 2. Yactka KI B mammuu i
oomagnanasa — 74 %. obmagnanasa — 72 %. obmaguanasa — 72 %.
3.Yactka punky B KI | 3.Yactka punky B KI | 3. Hactka punky B KI
cucrtemu — 40 %. cucremu — 50 % cucremu — 46 %
4. BipoBapkeHHs 4. 36inbuieHHs iHBecTUII | 4. [HBECTIIPOEKTH 11100
iHHOBaIii U1 TOBapHOI | B EHEPrOHE3AIEKHICTh MOZYJIBHUX MIIUHIB
JnuBepcudikarii 5. CnisBimnomenns KI 1 | 5. CroisBignomenns KI i1
5.CmisBigaomennss KI i | BB 1 BaBiui g0 0,12 p. B/IB 1 10 0,14 p.
BJIB | 30,16 1o 0,06pasu

2. XXbB 1. KI | Ha 60 % 1. KITHa255% 1. KItHa91,9%

HETPHUBAJIOTO 2. Yactka KI B mammum # | 2. Yactka KI B mammau # | 2. Yactka KI B Mammau i

30epiraHus oOnamHanasa — 79,6 %. oOnamnanag — 79,1 %. oOnannanug — 77,5 %.
3.Yactka punky B KI | 3.Yactka puaky B KI | 3. Hactka punky B KI
cucremu — 31,5 %. cucremu — 21,4 %. cucremu — 34,8 %.
4, CaisBignomrenuss KI 1 | 4. CuisBigHomenss KI 1 | 5. CuoiBeiguomenus KI i
BJIB|3 0,12 10 0,06pazu | B/IB 1 no 0,08 p. BJIB 1 10 0,16 p.

3. XXbB 1.KI | ma 80%; Temn | 1. KI 1 ma 100 %; Ttemm | 1. KI | ma 30 %; y minomy

TPUBAJIOTO CKOpOUYEHHS BHUIIWH, HIX B | 3pOCTaHHS BHOMH, HDK B | mo XII 3pocranus

30epiraHus XII XII 2. Yactka KI B Mammau i

2. Yacrka KI B mamman i
oOnanHanasa — 86 %.
3.Yactka puaky B KI
cucremu — 32 %.

4, CoiBBigomenus Kl i1
B/IB | 30,4 100,13 p.

2. Yacrka KI B mammau i
oOnanHanusa — 67 %.
3.Yactka punky B KI
cucremu — 21 %.

4, CaiBBigomrenus Kl i
B/IB 1 10 0,16 p.

obnannanug — 70 %.
3.Yacrtka punky B KI
cucremu — 35 %.

4, CrisBignomrenus KI i
BB | m0 0,15 p.

4. MakapoHHHX

1. KI 1 ma 42 %; dactka

1. KI 1 =a 30 %; gactka KI

1. KI 1 ma 76 %; dactka

BHPOOIB KI B MalInHu ¥ | B Mammuu i o6magaanus | KI B MaIliHA u
oOnanHanasa — 78 %. — 85 %. oOnanHanusg — 86 %.
2.Yactka pumaky B KI | 2. Yactka punky B KI | 2. HYactka punky B KI
cucremu —4 %. cucremu — 3 %. cucremu —4 %.

3. CuiBBignomends KI i | 3. CuiBeigHomenus KI 1 | 3. CuiBBignomenns KI i
BJIB 130,09 o 0,11 p. BJIB 1 10 0,15 p. BJIB 1 10 0,27 p.

5. Cucrema 1. KI | ma 70 %; gactka | 1. KI 1 ma 85 %; wactka KI | 1. KI 1 ma 18 %; uwactka

nepepooHux KI B Mammem ¥ | B MammHM @ oOmammamHs | KI B mMammmm  #

PMHKIB obmaguanasa — 79 %. — 73 %. obnanHanug — 73 %.

2.Yactka cucremun B KI
XIT - 12 %.

3. CuisBignomenns KI i
BJB | 3 0,24 no 0,08 p.
(y XIT | 30,15 n0 0,11 p.)

2.Yactka cucremu B KI
XIT-12,7 %.

3. CaisBignomenus KI i
BJIB 1 10 0,13 p. (y XIT 1
10 0,16p.)

2. Yactka cucremu B KI
XIT-13,1 %.

3. CuiBBignomenus KI i
BJIB 1 mo 0,18 p. (y XII 1
1m0 0,17 p.).

*Chopmosano asmopamu Ha OCHOBI NP0OGeOeH020 ananizy (maon. 4, puc. 1, 2).
**XI1 — xapuosa npomuciosicmo.
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CHuibHOIO 1HBECTULIMHOKO TEHAEHLIEIO I PEIEBAHTHOIO M CyMI)KHOTO PUHKIB
cUCTeMH € 1cToTHE ckopodyeHHs oOcsariB KI B mepmmii BoeHHMM piK, iX 3HayHE
3poctanHs B 2023 p. 1 cIOBUIbHEHHS TeMITIB IpupocTy B 2024 p., 301IbIIEHHS YaCTKU
IHBECTHUIIA B MAaIlMHU ¥ OOJaJHAHHSA, MPOAYKTOBlI W TEXHOJIOTIYHI 1HHOBAII IS
3a0e3nedYeHHs1 TOBapHO1 AuBepcudikaliii, MOy IbHOCTI, EHEPTOHE3AICKHOCTI 1, BIATAK,
cnerugiyHoi pe3nILEHTHOCTI B YMOBAX IIOKIB 1 HEBU3HA4YE€HOCTI. BUHATOK ckianae
pUHOK MakapoHHUX BHpoOiB, KI sikoro craliaipbHO 3pocTaiu MOPOTATOM BOEHHOTO
nepioay Ta 3Ha4yHO 30umbIIMIIMCA B 2024 p. JIns 1bOro puHKY npUTaMaHHa HaWBHILA
YyacTKa IHBECTHIIM B MamMHU Ta obnmaaHaHHs (86 %), oaHak Horo muToma Bara B
IHBECTHUIIITHOMY 3a0e3eueHH]I PUHKOBOT CUCTEMH 3aiuiianacs HesHauHoto (4 %).

VY uinomy obesr KI cuctemu punkis B 2022 p. ckopotuncs Ha 70 %, 110 BuIie 3a
TEMIT 3HWKEHHS JUIsl Xap4yoBoi mpoMucioBocTi (-48 %). Boanouac y 2023-2024 pp.
IHBECTHULIIHAa aKTUBHICTh cy0’ekTiB cucremMu puHKiB BKII BigHoBunacs, 1 Temnu
MPUPOCTY iX KamiTanbHUX 1HBeCTHIIH (+85% 1 +18 %) mepeBUIIUIM aHAIOTIYHI
MOKa3HUKU sl Xap4doBoi 1HAaycTpii (169 % 1 +14 % BianosigHo). SIK HacHiNoOK,
BHECOK  JIOCJIIJDKYBAHOI  CHCTEMH pHUHKIB B  1HBECTHIlIiHE 3a0e3MeueHHs
MPOOBOJILYOTO CeKTOpYy YKpainwu 3pic 3 12 % B 2022 10 13,1 % B 2024 (aus. Tabdm. 5).
3HaYHOIO € TMTOMa Bara I1HBECTHI B MammHM W obOmamHanHa (73 %), mo €
CBITYEHHSIM TMPIOPUTETHOCTI 1HBECTYBAHHS B PEKOHCTPYKTUBHHUM PO3BUTOK IS
MPUCKOPEHOTO BIAPOHKEHHS Ta pealizallii MOTEeHIaly AUHAMIYHOT Pe3WITIEHTHOCTI
TOBAapHUX PUHKIB.

Amnaniz iHBecTHumiitHuX mpoekTiB 2023-2024 pp. B yMoBax reorpadivyHOi
pexkoHpiryparii AIIP 3acBimumB po30yaoBY B IEHTPAJIbHHX 1 3aXiTHUX OOJIACTAX
HOBOTO 3epHoIepepodHoro maniora. ¥ 2024 p. B Ykpaini posnoyainn poOoTy 22 HOBI
3epHONEepepoOHi mianpuemMcTBa, Onu3pko 40 % 3 SKUX cCHeniamizyloTbes Ha
BUPOOHMIITBI OOpoIIHA. 3HaYHA YaCTHHA IUX 1HBECTHUIIIN MpHIaaaia Ha EHTPpaIbHI 1
3aximHi obmacTi, 30kpema, Bimnunbky # Yepkaceky [21]. BigkpuTTs HOBUX
3epHOINEPEPOOHUX MIANPUEMCTB aKTUBI3YBaJIO nonum HaA O0ONAOHAHHA, V M.U.
imnopmosane. 1le TBEpKEHHS MATBEPKYE TUHAMIKA IMIIOPTHUX TOBAPOIOTOKIB HA
OB’ SI3aHOMY PUHKY XapuoBOro MamuHoOyayBaHHs. Tak, y 2025 p. mopiBHsHO 3 2024
p. imnopt neuerr (YKT3EJ] 8417) 3pic Ha 20,5 %, BiJg’eMHE 30BHIIIHHOTOPTOBEIbHE
canpao — Ha 5,6 MutH. 101 (Tabmn. 6.). OgHOYacHO 30LIBIITUBCS IMIIOPT MAIUH IS
po6otu 3 3epHom (YKT3E]L 8437) na 42,1 % Ha ¢oHi Maii>ke moIBIHHOTO CKOPOUYEHHS
€KCIIOPTHUX TOBAPOMOTOKIB, BiI’€MHE CaJIbJI0 3pOCIIO Ha 6,8 MIIH. 0II.

JluHaMika TOJIOBHUX 1HIWKATOPIB 30BHINTHBOI TOPTIBII CBIAYUTH MPO 3HMKCHHS
Koe(IIieHTy MOKPHUTTS IMIOPTY E€KCIIOPTOM y BOEHHHH IEpiojl, 3pOCTaHHS YaCTKH
IMIOPTY B TOPTrOBEIHLHOMY OO0ITY Ta TOCHUJICHHS IMIIOPTO3aJIEKHOCTI IOB’S3aHOTO
PUHKY XapyoBOro MamuHoOymyBaHHsI (Tabm. 7). Tak, koe]illieHT TOKPHUTTS st
ToBapHOi rpymu 8437 (MammHU A1 poOOTH 3 3epHOM) cKopoTuBcs BiBidi (3 0,74 B
2021 no 0,3 pasu B 2025) BHACHiOK 3HAYHOTO 3pocTaHHs immopty B 2025 p. (Ha
42,1 %). 3umxyBanbHUIA TpeHA KoedimienTa mokputTTs mocwiauBcs B 2025 p. Tlpu
[bOMY 4YacTKa IMIIOPTYy B TOProBelbHOMY 00iry 3pocma 3 57,5 % mo 76,7 %,
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CUTHAJII3YIOUM MpPO 3OLIBIIEHHS IMIOPTO3AJIEAKHOCTI KpaiHUM 3a TPYINOK MAIIWH 1
obnagHanus 11 cucteMu puHkiB BKIIT Ykpainu.
Tadaunus 6.
J{uHaMika eKCnopTy-IMIOPTY MAaIIUH Ta 00/1aJHAHHA I cucTeMu puHKiB BKII
Ykpainu, MJIH. 10J1.%

Poxn Temmu pocty, %
Haspa 2022 2025
VRISEL | onammanns | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 1o ostal B
2021 2024
1 2 3 4 5 6 7 8 9 10 11
1. Excnopt
gay7 | Meuira 9,18 | 9,63 | 2,27 | 1,42 | 514 | 2,76 | 23,6 | y3,6p. | 53,8
TOPHHU
Mamunan s
8437 poboru 3 9,08 | 13,55|12,34 (10,84 | 6,91 | 581 | 91,1 | 63,7 84,1
3€PHOM
2. ImmopT
8417 Fnoféga 17,19 | 37,91 | 21,54 | 14,28 | 15,64 | 18,85 | 56,8 | 1095 | 120,5
Mamuan s
8437 pobotu 3 20,24 | 18,37 | 15,81 | 13,83 | 13,44 | 19,11 | 86,1 | 97,2 | 142,1
3epHOM
3. 30BHIIHHLOTOProBeEIbHE CANLAO (+, -)
8417 ITedi Ta - - -
TOpHH -8,01 | 28,28 | 19,27 | 12,86 | -10,5 | -16,1 | X X X
Mamusan s
8437 pobotu 3
3EpPHOM -11,2 | -4,82 | -3,47 | -2,98 | -6,54 | -13,3 | X X X

*Cghopmosano aemopamu na ocrnosi [17, 22].

Ile TBepmKeHHS MOBOJIUTH MOPIBHSUIBHUM aHaNi3 1HAEKCY OJUHUYHOI BApTOCTI
ToBapy (aHria. unit value index — UVI), sxuii 3acTOCOBY€ThCS ISl OLIIHIOBAHHS
TEXHOJIOTIYHOI CKIAJHOCT1 €KCIOPTHOI/iMITopTHOT mpoaykiii [11]. 3a po3paxyHkamu,
y 2021 p. BapTicTh OJUHUII IMIOPTY Tedel y 2,7 pa3u mepeBuillyBaja MOKa3HUK s
excriopty; y 2025 p. iHaekc ckopotuscs Ao 1,6. J{ns toBapHoi rpynu 8437 «Marmmau
JUIsT poOOTH 3 3€pHOMY CITIBBIIHOIIEHHS BapTOCTI OJWHUIN IMIIOPTY JO E€KCIOPTY
3pociio B BoeHHui dac 3 1,8 B 2021 no 2,2 pa3u B 2025, 1m0 3yMOBJICHO, 30KpeMa,
30LIBIICHHSIM CepeIHbOI BApTOCTI iMIIOPTY (IUB. Ta0Md. 7).

Crig BiI3HAYMUTH 3HAYHI TEMIH 3pPOCTAHHS CEPEIHbOI BapTOCTI IMIOPTY Medei i
MamuH st podotu 3 3epHoM y 2025 p. (+40 % 1 64 % mnopiBasHo 3 2024), 110,
0€3yMOBHO, € CTPUMYIOUYUM YHMHHUKOM EHJOTEHHOTO PO3BUTKY IMOB’SI3aHUX CHUCTEM
PUHKIB.
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Taoauus 7.
JInHaMika roJIOBHUX iHAMKATOPIB 30BHIIIHBOI TOPTiBJIi 00J1aTHAHHAM IS

Hasga Poxn Junamika 3min (+, -)
YKT3E]]
00JIaTHAHHS 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | (5-4) | (7-6) | (8-7)
1 2 3 4 5 6 7 8 9 10 11
1. Koediui€eHT NOKPUTTA iMIOPTY eKCIOPTOM, pa3u
8417 Ileui Ta ropun 05302011} 0,20 | 0,33 | 0,15 | -0,15 | +0,23 | -0,18
gqg7 | Mammi s 045 | 0,74 | 0,78 | 0,78 | 0,51 | 0,30 | +0,04 | 0,27 | -0,21
po0OTH 3 3epHOM
2. YacTka iMIoOpTy B 30BHIIIIHHOTOProBEJIbLHOMY 00iry, %o
8417 Ileui Ta ropuu 65,2 | 79,7 | 90,5 | 91,0 | 75,3 | 87,2 | +10,7 | -15,7 | +11,9
g4g7 | Mammi s 69,0 | 57,5 | 56,2 | 56,0 | 66,1 | 76,7 | -1,4 |+10,0 | +10,6
po0OTH 3 3epPHOM
3. CniBBiZHOIIEHHS BAPTOCTi iMIIOPTY 10 BAPTOCTi €KCIOPTY, pa3u
8417 | Tewitaropun | 157 | 267 | 2,16 | 2,61 | 1,04 | 1,57 | -051 | -1,57 | +0,53
8437 Mamuan s
pobotu 33epuom | 1,72 | 1,84 | 1,37 | 168 | 1,38 | 2,25 | -0,46 | -0,29 | +0,87

*Chopmosano aemopamu na ocrogi [17, 22].

VY reorpadiuHiii CTpyKTypi IMIOPTY oOmagHaHHSA s cuctemMu puHKIB BKII
nominyoTh kpainu €C. Tak, y 2025 p. TOJIOBHUMH TNOCTadyajJbHUKAMU TI€YeH B
Vkpainy Oymu Himeuuuna (48,8 %), @panmis (11,5 %) ta [Nonbma (9%); cykymHa
yactka €Bpocorozy nepepuiye 85 % (puc. 3). Cepen OCHOBHHUX IMIOPTEPIB MaIIUH
i podotu 3 3epHoM, okpiM Himewuunu (40,9 %), € Kutait (18,1 %) 1 Typeuyunna
(14,6 %).

IMnopT neven (YKT3E[ 8417)

Hinepnangu; . Typews T 27
4

N

Kurtan;
72

i

169

IMIOpPT MawuH ANA poboTH 2 3epPHOM
(YKT3EQ 8437)
Huwi; 6,4

Yexia; 1,0

A

Benuka
BpwrtaHis;

Puc. 3. I'eorpagivyna crpykrypa iMmnopry odaagnanHs 1is cucremu puHkiB BKII
Yxkpainu B 2025 p., %*

*Ceopmosano asmopamu va ocrosi [17].
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Takum umHOM, micid 3HMKEHHA B 2022-2023 p. o0csriB iMnopTy o0jaJHaHHA
g cucremu puHkiB BKII B HactynHi poku (2024-2025) nounHaeThes iX 3pOCTalOuuil
TpeH Ha (OH1 3HMKEHHS €eKCIIOPTHUX MOTOKIB (AUB. Ta0IM. 6).

Taka nuHamiKa CBITYUTH, 3 OAHOIO OOKY, PO 3pOCTAaHHS BHYTPIUIHHOTO MOMUTY
Ha IMIOpPTHE oOOJaJHAaHHA, Yy T.4. 4Yepe3 BIAKPUTTA HOBHX 3E€pHONEPEPOOHUX
MIJIPUEMCTB, 3 IHIIOT0, PO 3HMXKEHHS 30BHIIIHHOTO MOMUTY HA YKPAiHChKY TEXHIKY.
HacnigkoM 1mporo mporecy €, 30kpema, 301TbIIEHHS OOCSTY IHBECTHUIIM CyO’€KTIB
cuctemu puHKiB BKII Vkpainu mis npualGaHHs IMOOPTHUX MAIIMH 1 0OJaHaHHS,
aKTUBI3allisl 30BHIIIHBOTO pyXy BITYM3HAHUX Kl 110 1HO3EMHHMX PHHKIB XapyoOBOTrO
MaIuHOoOytyBaHHs, niepeaycimM, €C. HaTtomicTs B110yBa€ThCsI CKOPOUCHHSI KITBKOCTI
3B’SI3KIB Ta 1HBECTULIMHUX B3a€MOJIM Yy HalllOHANbHIM CHUCTEM1 PHUHKIB, MEperycim,
MK cyMiDKHUMU puHkamu BKII 1 mnoB’s3aHuMUM pHUHKaMM MaliMHOOYIyBaHHS,
YIOBUIbHEHHSI BHYTPIIIHBOTO MiKpuHKOBOro pyxy KI, mo, Oe3ymMoBHO, raiabmye
CHJIOTCHHMIA PO3BUTOK MAaKPOCHCTEMH BITYM3HSHUX PHHKIB Ta TEHEPYE BTpaTH
BaJOBOI JIOJJAHOI BapTOCTi, SIK TOJOBHOTO pECypCy IOBOEHHOTO BiJIPOKEHHS
JepIKaBH.

Ha npaktumi Mae Micuie AyaibHICTh MPOLECY I1HBECTYBAaHHA B IMIIOPTHE
oOmagHaHHA ISl TOTPed YKpaTHCHKUX 3€pHONEPEPOOHUX MiAMPHUEMCTB. 3 OJHOTO
00Ky, BOHO JI03BOJISIE 3HAYHO MIJIBUIIUTHU iX KOHKYPEHTOCIPOMOKHICTh, BIPOBAIUTH
HopMH ¥ ctanmaptu €C, 3MiCHUTH AWBEpCcU(IKAII0 TPOAYKIii Ta OCBOITH HOBI
30BHIIIHI PUHKM i1 30yTy. 3 1HIIOTO, CKOPOUYEHHS MIXCHUCTEMHHMX B3a€MOMIN 1
BHyTpimmHBOTO pyxy KI mix cymixaumu punkamu BKII 1 moB’si3aHuMH pUHKaMH
XapyoBOT0 MAIIMHOOYyBaHHS TMPHU3BOJIUTH JI0 BIACYTHOCTI MYJBTUIUTIKATUBHOTO
edeKkTy y PUHKOBIN cucTeMi Ta rajibMye ii €HJOTeHHUN pPO3BUTOK. Biarak, mocrae
HEOOXITHICTh B «EHJOTCHI3aIll 30BHIIIHROTOPTOBEIBHUX YWHHHUKIB €KOHOMIYHOTO
spoctanHs» [4, 6]. Vinerbcs, 30kpeMa, mpo 30anaHCoBAaHE iMIIOPTO3AMIlICHHS Ta
MoeTalHe HapOIUTyBaHHS BHYTPINIHIX 1HBECTHUIIMHUX B3aEMOJIA MK CHCTEMOIO
punkiB BKII Ta noB’si3aHUM pUHKOM BITYM3HSHOTO MAIIMHOOYyBaHHS.

3 MeTOI0 IMIOPTO3aMillleHHS Ta BIAPO/KEHHS PUHKY MAIIMHOOYIyBaHHS B
VYkpaini AitoTh AB1 nepkaBHi mporpamu: (1) komnencarii 25 % BapTocTi arpapHoi
TEXHIKH Ta OOJaJHaHHS, sfKa MICTHTh He MeHme 60 % BITUM3HSHUX MaTepialliB Ta
KOMILUTEKTyrounx (Tak 3BaHa «lIporpama 25 %») [23]; (2) xomnencarii 15 % BapTtocTi
MIPOMUCIIOBOT TEXHIKH 3 piBHEM Jiokamizamii He MeHtie 40 % («IIporpama 15 %») [24].
Cy6’extu punky BKII wmoxyts ckopuctatucs «lIporpamoro 25 %», XXBB -
«IIporpamoro 15 %». Cepen mnepeniky texHiku (13680 naiimenyBanb Bin 147
BUpOOHUKIB) B Mexax [Iporpamu 25 % € rpyma obnagHanHs mjsi 60pOITHOMETHHOT
IIPOMHUCIIOBOCTI a00 11 00pOOIICHHS 36pHOBHUX 1 0000BUX KyIbTyp (ko4 28.93.13.00).
Bona Bki1t04ae, 30kpeMa, pisHOMaHITHI CHIJIOCH, 3MIIITyBadi, BaroBi J03aTOPU CUITYUUX
KOMITOHEHTIB Ta MIKPOIHTpeIi€HTIB TomIo [23].

OpmHak y mepeniky BiZICYTHE JabopaTopHe oOJagHaHHS, OCKITBKH HOr0 OCHOBHA
YaCTHHA IMIIOPTYETHCS B YKpaiHy.
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Cnig  3a3HaumTH, 1O JUId MOJAEpHi3auii jgaboparopiil  3epHONEpepoOHUX
MIJIPUEMCTB MOKHA BHKOPUCTAaTH TpPaHT Ui NepepoOHUX BUPOOHUUTB [25].
VYkpaiHCchKi nepepoOHi MIANPUEMCTBA BXXE€ OTPUMYIOTh IPAHTH Bij JEp’KaBU Ha CyMy
1m0 8 MuiH. TpH. (200 10 16 MuH. A cyO’€KTIB, MOCTPAXKIAIUX BiJl OOMOBUX Adiil) Ha
KYIIBJII0O HOBOT'O OOJIaJHAHHS Ta MOJEPHI3AL[l0 BUPOOHUIITBA 31 CIIB()IHAHCYBAHHIM
50/50, 20/80 (mst mpudponToBUX TepuTopiit), 30/70 (st BITYM3HAHOTO OOIaHAHHS)
32 YMOBH CTBOPEHHS HE MeHIIe 5 pobounx Micup [25].

[Iponnonyemo wmacmrabyBatu Ta (iHancoBo po3muputu (10 40 MIH. TpH.)
JIep>)KaBHUM TPAHT Ha MEPEpOOKy, OCKIIbKH CYy4aCHUN MIIMHOBUN KOMIUJIEKC a0o JIiHIs
ONITUYHOTO COPTYBAHHS KPYIU KOIITYIOTH 3HAYHO JOPOKYE, BPAXOBYIOUH IMIIOPTHY
CKJIQJIOBY TEXHIUHOI MOJICpPHI3aIlii.

Takox MOXKHa CKOPUCTATHCS TPOTPAMOI0 MIBrOBOTO KpenuTyBaHHA «/JlocTymHi
kpeautun  5-7-9  %» [26]. dDopmanbHi 1HCTUTYTH JIO3BOJISIIOTH  3/1HCHIOBAaTH
KOMOIHYBaHHSI KPEJAUTHUX 1 TPAHTOBHUX IMPOrpaM, TOOTO KyMyBaTH OOJaAHAHHS IS
BupoOHuIITBa bBKII abo wmopmepHizamii mabopaTopii y KpeauT uepe3 OAuH i3
YHIOBHOBKEHUX OaHKIB 3a Mporpamoro «5-7-9 %y, a micias mocTayaHHS TEXHIKH
MO/IaBaTH IOKYMEHTH uyepe3 1ieil ske OaHk Ha oTpuMaHHs 25 %-i kommneHncauii [23, 26].

3arajoM MpOBEACHHUI aHali3 FPAHTOBUX MPOTpaM 1 KPEIUTHUX 1HCTPYMEHTIB,
3aCTOCOBYBaHUX B YKpaiHi sl MIATPUMKH TEXHIYHOT MOJEpHI3allii 3epHONEPEPOOHUX
HiANPUEMCTB, CBIAYUTH MPO JAOLUIBHICTh iX KOMIUIEMEHTApPHOTO TOEAHAHHS s
3abe3neyeHHss BUpoOHUKIB BKII cydacHMM BITUM3HSHUM OOJaJHAHHSAM y KOHTEKCTI
€H/IOT€HHOT'0 PO3BUTKY MaKPOCUCTEMHU CyMIHUX 1 IMOB’I3aHUX PUHKIB.

Bonnouac BuHMKae HEOOXITHICTH Yy TEPEXOIi BiJ CEKTOPAIBLHOTO IMiIXOIy
(po3mojin mporpaMm 3a CEKTOpaMH €KOHOMIKH) JI0 iHMe2po8aHoi niompumku CUCTEM
CYMIKHUX PUHKIB JJIs HIJTLOBOTO CTUMYJIIOBAHHS PO30YJOBH M €HJIOTEHHOTO PO3BUTKY
MIOJIOB)KCHUX PUHKOBUX JIAHITIOTIB 1 CIIPOIICHHS TOCTYMY iX Cy0’€KTIB JO TPAHTOBHX 1
KPEJAUTHUX 1HCTPYMEHTIB, TMO€IHAHMX, HANPUKIAN, y MeEXax €IUHOl IIJIbOBOI
nporpamMu po30yI0BH PUHKIB MIHOO0KOI IepepoOKu 3epHa (puc. 4).

Ils cucrema pUHKIB Ma€ MOTYKHUW MOTEHINAN A MOJEpHI3alii i eKCIopTy
nepepoOHUX TPOAYKTIB (30KpeMa, IYKPOBHX CIHUPTIB, KpOXMajiB, KJICHKOBHHH,
aMIHOKHUCIJIOT) 3 BHCOKOIO JOJAHOK BapTicTio. B yMoBax JOTiCTHYHUX OOMEKEHb
BOEHHOTO Yacy B YKpaiHi aKTHUBI3yBaBCS PO3BUTOK PHHKIB TIHUOOKOI MEepepoOKH
arpapHoi CHUPOBMHHM B HampsMi TMPOEKTYBAHHS MYJIbTUTOBAPHUX 3aBOJIB JIJIs
MepepoOKH CHPOBHHU B JIEKUIbKAa TMPOIYKTIB 3 JOJAHOK BapTICTIO IS IMOTPeO
BHYTPIITHBOTO i 30BHIIITHLOTO PUHKIB.
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iHTerpOBAHOT0 PHHKOBOTO
mizxoxy (IIITPHMKA HE OKPEMHX
BHPOOHHIITB 1 CEKTOPIB, a
CHCTEMH DHHKIB V ITLTIOMY)

« € IHHa KOMIIHecalid 25%
BapTOCTI BITIH3HAHOTO
o0magHaHHA O BHPOOHHITTRA
BKII i X1i0HHX IPOIYKTIB 3
YPaxXyBaHHSM HOTped
eKcmoprepis (30KpeMa,
(dboptrdikaris GopomHa)

* [HTerpanisa mporpaMu
"JIToCTYIIHI KpeauTH 5-7-9"

s [HTerpalia rpalTy I
mepepoOHOI MPOMHCTIOBOCTI
(mpioputet - MCII)

*50-70% MOKpPHTTA BHTPAT
BHPOOHHKIB 1 €KCIIOPTEPIB Ha
cepTH(IKAIIIO 1 BIPOBaTIKESHHA
MUKHApOJHHX CTAHOAPTIB ¥
3aIIeKHOCTI BiJT KpaiHH -
IMIopTepa BITY. IPOIYKTIB

14. szam (2026)

IIporpama 25 % i ITporpama 15%

Komnencanisa 25% BaprocTi
BiTUH3HAHOI C/T TeXHIKH
(parok BKII):
*HopMaTHBHA OCHOBA:
TToctanosa KMV Nel30, pen.
Bin 4.04.2026 p.
*Ilpono3HNia: BKIIOYHTH J0
«ITporpamu 25 %» cKIagHe
61oxiMiuHe 06Ia HAHEA J711
ITHO0KOT mepepoOKH 3epHa.
Komnencanig 15% BaprocTi
OPOMHCJIOBOTO 00, TaTHAHHSA
(PHHOK XTi0OHAX MPOAYKTIB):
*HopMaTHBHA OCHOBA:
TToctanoBa KMY Ne952 Bin
20.08.2024
*Ilpono3umia:
KOMILTeMeHTapHe IO€THAHHA
IIporpam 25%, 15%1i
"IocTymHi KpeauTH 5-7-9"
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I'paHTOBa MiATPHMKA
CeprHiKaIisi y BOEHHHH 9ac

IlepepoOHA IPOMHCIOBICTD:

*I'paHT 1,19 BAPOOHANTB
mepepodHOI MPOMHC/IOBOCTI:
*HopMaTHBHA OCHOBA:
IToctanosa KMY Ne739, pex.
Bi;22.05.2026p.
* IIponmo3umia: 30LTBIICHHA
BEPXHBOI Meki (D iHAHCYBAaHHA
3 8 (16) mo 40 MIH. TpH.
Cepradikanmia:

*IIporpamu: USAID «ATPO»,
STDF, Quality FOOD Trade
Program
*IIponosumia: 50-70%

IIOKPHTTA BHTPAT Cy0'€KTiB Ha
BIIPOBAKEHHA cTaHmapTie €C
(ISO, HACCP, Organic Ta iH.)

Puc. 4. OcHoBHI 3aX011 iHBeCTHIIITHOI0 320€e3Ne4YeHHs] BITYM3HAHUX BUPOOHMKIB

i ekcnoprepiB BKII i x1i0HUX NPOAYKTIB Yy BOEHHO-TIOBOEHHUI mepiox*
*Cehopmosarno asmopamu na ocrnoei [23, 24, 25, 26].

3 orgay Ha TOTEHIal EHJAOTEHHOTO PO3BUTKY II€l CHCTEMH pPHHKIB 1
3pOCTalOUMid TMOMUT Ha CydYacHYy TEXHIKY JUIi MYJIbTUTOBapPHHUX 3aBOIB, IOILIHHO
BrmrouuTu 10 «lIporpamu 25 %» ckiagHe OioxiMiuyHe OOMaJHAHHSA IS TIMOOKOT
nepepoOku 3epHa (muB. puc.4). ILle Moxe OyTH TMMOYATKOBHM €TaroM IS
CTUMYJIIOBaHHS €HJOTCHHMX I1HBECTHIIIM, HApOIIyBaHHS I1HBECTHIIIMHUX B3a€MOIIN
MKk cucremoro puHkiB  BKII Ta moOB’SM3aHMM  PUHKOM  BITYM3HSHOTO
MaIMHOOYTyBaHHS ISl OTPUMaHHS MYJIbTHUIUTIKATUBHOTO €(PEKTy B MaKpPOCHCTEMI.
3aramoM MacmTaOyBaHHS 1 KOMIUIEMEHTapHE TIO€THAHHS PI3HUX MPOTpam
IMITOPTO3aMIIIEHHS 3 KPEIUTHUMH ¥ TPAHTOBHUMH IHCTPYMEHTAaMH 30pPIEHTOBAHO Ha
MOETallHe CKOPOUYCHHSI €K30T€HHOI 3aJIeKHOCTI YKPAiHCBKOTO PHHKY XapdoBOTO
MaImHOOy IyBaHHsI, aKTUBI3aIlll0 BHYTPIIITHEOTO MiXXKpUHKOBOTO pyXy KI, ennorennuit
PO3BUTOK MaKpOCHUCTEMH DPHHKIB Ta 3pOCTaHHS JOJaHOi BapTOCTi, CTBOPEHOI B Il
MeXKax.

BucHoOBKM Ta mepcneKTHBH MOJAJBIIMX A0CHiIKeHb. BrU3HaueHO NHWHAMIKY
0a30BUX BUPOOHUYMX 1 30BHINTHBOTOPTOBEIbHUX 1HAMKATOPIB cucteMu puHKiB BKII
VYkpainu B BOEHHHWI Tepioj, 10 BIUIMBAIOTh Ha ii 1HBECTHINIIHI TeHIEHIIi. 30Kkpema,
BCTAHOBJICHO 3MEHIICHHS 00CATIB BUPOOHMIITBA 1 KUIBKOCTI IEPEPOOHUX MiAIPHEMCTB
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y 2022 poi, ix He3HauHe 3pocTaHHs B 2023 pomi 1 crabumizario B 2024 pori sk
aganTaiito a0 0e3nexkoBuUx 3arpo3. HaromomeHo Ha BHUCOKIM COILIaIbHO-€KOHOMIYHIN
3HayuMocTi cuctemu nepepoonux punkiB BKII 1 XXBB, ne ¢gyunkuionye 40,2 % Bin
3arajbHOi KUIBKOCTI CyO’€KTIB TOCHOJAPIOBAHHS Xap4yoBOi MPOMHUCIOBOCTI YKpaiHU.
AHani3 KOHKYPEHTHOI'O CEpeIOBHUIIA PUHKY OOPOLIHOMENIBHO-KPYI SHOT MPOIYKIIii
3aCBIAYMB MOTO JIOCTAaTHIM piBEHb KOHKYPEHIll, a TaKOX HaJMIPHY IPOIO3ULII0 Ha
PUHKY OOpOIIHA, 110 3YMOBJIIOE MPIOPUTETHICT OCBOEHHS 30BHIIIHIX KaHAIB 30yTy
JUISL IOTO €HAOTE€HHOTO PO3BUTKY.

JlocnipkeHo JOUHAMIKy Ta CTPYKTYpY KamiTalbHMX IHBECTHIIN y cHUCTeMi
NepepoOHUX PHUHKIB OOPOITHOMEIBHO-KPYII SHOI MPOAYKIii B BOEHHMHM dYac.
BceranoBneno, 1o micng 31audoro cnany B 2022 (Ha 70 %) po3nouanocs BiAHOBIEHHS
1HBECTHUIINHOT aKTUBHOCT1 Cy0’€KTiB pUHKOBOi cuctemu B 2023-2024 pp., ipu oMy
temnu npupocty ix KI (+85% 1 +18 % BiAMOBIAHO) TNEpPEBUIUIN aHAIOTIYHI
MTOKA3HUKH JIJIs1 XapuoBOi 1HIYCTPii.

HesBakatoun Ha 3pocTarouuii TpeHJA, pIBEHb I1HBECTHUI[INHOI aKTUBHOCTI Yy
CHUCTEMI PUHKIB, BUMIPIOBaHHI CITIBBITHOIICHHSIM KaliTaJbHUX 1HBecTHIiil 10 BJ/IB,
3JIMIIAETHCS HU3BKUM 1 cepefHiM. BiAMIHHOIO PUCOIO 1HBECTHUIIMNHOI JUHAMIKU €
3HauyHa nuToMa Bara Kl B mammnau i obnagunanss (73 % y uiiomy B CHCTEMI), 11O €
CBITYEHHSIM TMPIOPUTETHOCTI 1HBECTYBAaHHS B PEKOHCTPYKTUBHHUM PO3BUTOK IS
peamizaiii MOTeHIialy AWHAMIYHOI PE3UIIEHTHOCTI TOBAPHUX PHUHKIB. Y PHUHKOBIN
ctpykrypi KI nominytors punku BKIT (46 % y 2024) ta xmilOHuX BHUpPOOIB
HeTpuBasioro 30epiranHs (35 %). Ha mincTtaBi pe3ynbTaTiB aHajizy BCTAaHOBJIEHO
TPAEKTOPIIO 1HBECTUIIIITHOT CKJIaIOBOT €HJAOTEHHOTO PO3BUTKY cucTeMu puHKiB BKII y
BOEHHUH TEPIOI.

Y po0oTi pO3MHMPEHO aHaJ3 IHBECTUIIIMHUX TCHICHINN Y KOHTEKCTI JIIarHOCTUKH
TOJIOBHUX 1HIUKATOPIB 30BHINIHLOT TOPTiBJIl 00MaHAHHAM Ui cucTeMu puHKIB BKII
VYkpainu. BcraHoBiIeHO 3HIKEHHS KOe(IIi€HTa TOKPUTTS, 3pOCTaHHS YaCTKH IMIIOPTY
B TOPrOBEJIHHOMY OOITY, MEpPEBUINEHHS IMIOPTHOI IIHM HaJa EKCIOpTHOIO B 1,6-
2,5pa3iB, TOCWICHHS IMIIOPTO3AJICKHOCTI  IOB’SI3aHOTO0  PHUHKY  Xap4oBOIO
MaIIMHOOY TyBaHHSI.

HacnmigkoM Takux TEHIEHIIM € CKOPOYCHHS BHYTPIIIHIX I1HBECTHI[IHHUX
B3a€EMOJIIM y HAITIOHAJIBHIN CHUCTEMI PHUHKIB, 30KpeMa, M cyMiKHUMH puHKamMu BKIT
1 TIOB’sI3aHUM PUHKOM MAIlIMHOOYTyBaHHS, BIICYTHICTbh MYJIbTHILIIKATUBHOTO e(EeKTy
B MaKpOCHUCTEMI PHUHKIB, 110 CTPUMYE ii €HJOTEHHHI PO3BUTOK Ta T€HEPY€E BTpPATU
BaJIOBOI1 JIOJaHO1 BapTOCTI. [Tocrae HEOOXI1IHICTh B «eHjorexHizamii
30BHINTHBOTOPTOBENILHUX YHNHHUKIBY IIJISTXOM 30aJaHCOBAHOTO IMITOPTO3aMIIIIEHHSI.

[IpoananizoBaHo iCHyIOYl JEprKaBHI MpPOTpaMu  IMIIOPTO3aMIIlIEHHS  Ha
BITUM3HSHOMY pUHKY MammHoOyayBaHHsS («[Iporpamu 25%» 1 «IIporpamu 15 %»),
MO>KJITUBOCT1 X KOMILIEMEHTAPHOTO MOEIHAHHSA 3 mporpamoro «JloctymHi kpeautu 5-
7-9 %» Ta po3mupeHHs MexXi GiHaHCYBaHHS IS IEPEPOOHOTO rpaHTy. Y TMOBOEHHUN
nepios; OOIPyHTOBAHO JOUUIBHICTE PO3POOKH 1 BIPOBAKEHHS IJILOBOI MPOTpamMu
po30y/I0OBM pUHKIB TTHOOKOI MepepoOKH 3epHa, SKa MOXE MOE€THATH Pi3HOMAHITHI
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IPaHTOBl M KpEOUTHI 1HCTPYMEHTH, 3a0€3MEUYMBLIN IEpeXiJ BIJ CEKTOPAIBHOIO 10
IHTErPOBAHOTO PUHKOBOTO MiIXOY.

JUis  eHJOreHHOro po3BUTKY MakpocucteMu puHKiB  BKII  HaiiGinbm
ONTUMAJIBHUM € aIallTUBHUNA KOMOIHOBaHUM MiJIX1J: HA MEPIIOMY €Tarll 3aTy4a€eThCs
1HO3eMHE OOJaJHAaHHS, 10 HE BUPOOISETbCS B YKpaiHi, 3a YMOBH YacTKOBOI
JoKami3amii BUPOOHMUIITBA; HA JPYroMy eTaml I1HBECTHLIi CHpPSIMOBYIOTbCA Ha
CTBOPEHHSI HAI[IOHAJTHHOTO HAYKOMICTKOTO MAaIIWHOOYIyBaHHS Ta BIIPOBAHKCHHS
LIJTbOBUX MpOrpam po30y10BU PUHKIB TNIMOOKOI MepepoOKH CHPOBHHH.

Hayxoea nosusna noCHiJKEHHS MOJSTa€ B YAOCKOHAJIEHHI HayKOBOTO MiJXOMY
10 (GOpMyBaHHS CTPATEriii €HJIOT€HHOT0 PO3BUTKY CUCTEMHU cyMiXHUX pUHKIB BKII
3a mapaMeTpaMu BUPOOHHUITBA, AMHAMIKKM W CTPYKTYpPH KamiTaJbHUX 1HBECTHULIH, a
TaKOX Ha JIarHOCTUIIl 1HAUKATOPIB 3O0BHIIIHBOT TOPTIBII OOJATHAHHAM IS
BUPOOHUKIB 3€pPHOBUX 1 XJIIOHUX MPOIYKTIB, 110 JO3BOJIMIO OOIPYHTYBAaTH KIHOYOBI
€Tany Ta 1HCTPYMEHTH aKTHUBi3allli 1HBECTUIIMHUX B3a€EMOJIA MDK HaI[lOHAJTLHUMHU
cuctemamu  cymikHux puHkiB  BKII 1 moB’s3aHMX  pUHKIB  XapuyoBOTO
MalIMHOOyTyBaHHS Ha 3acajiax 30aJaHCOBAHOIO IMITIOPTO3aMIIIEHHS.

OTpuMaHi pe3ynbTaTh JOCIIPKEHHS MOXYTh OyTH BHKOPUCTaHI JEpKaBHUMH U
npoLTPHUMHU 1HCTUTYLISIMU MPOJOBOJIBYNX PUHKIB ISl pO3POOJICHHS 1HBECTUIIIMHUX
CTpaTeriii iX €HJOr€HHOr0 PO3BUTKY Y BOEHHO-TIOBOEHHUU mnepion. [IpomoBxeHHs
EMITIPUYHUX JOCIIPKeHb 1HBECTUIIIMHOI JMHAMIKHA CTpATEriYHUX TOBAPHUX PUHKIB HA
OCHOBI HayKOBOT'O MIiAXOIY, BHCBITJIEHOTO B I[ii CTaTTi, Ta OOIpyHTYBaHHS Ha iX
MiZICTaBl KOMILIEKCY 1HCTPYMEHTIB €HJIOTEHHOTO PO3BUTKY PHUHKOBHUX CTPYKTYP
(bOpMYIOTh MEPCIEKTUBU MOAATBIINX PO3POOOK.

Dinancysanna. Cmammio nRi020MOBLEHO 3a pe3yIbmamamu 00C1i0NHCeHHS, Wo DIHAHCYEMbCA
3a paxyHok 0rw00xcemuux xowmie HAH Ykpainu 6 mesxcax nayxoso-oocnionoi pooomu Ne 3.1.8.90/b
«Po36bydosa cucmem azponpomucnogux puHkié Yikpainu 6 ymoeax noe0€HHO20 BIOHOBNIEHHSA MA
espoinmezpayiiy (momep oeporcasroi peecmpayii 0124U003609).

Kondgpnixm inmepecis. Asmopu 3as181510msv, Wo He Maromsv KOHQIIKMY inmepecis.

Jexnapayia euxopucmanna IlI. Asmopu ne suxopucmogysaiu iHCMpyMenmu uimyyHo20
iHmenexmy nio uac ni02oMmMosKU PYKONUCY.
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