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given by professional investment advisors, such as Goldman Sachs and Morgan
Stanley, but they also want to develop insights into the most operational potential
among these candidate E &amp; P projects because projects with operational
potential can provide significant growth contribution to the projects’ underlying
value. To distinguish oil company executives from security investors, we call the
latter “professional investors”, and the former “capital budgeters”, who can create
added value by using their own management and control systems. We name the
added value part “operational premium”. Based on research into operating behaviors
of oil companies, we find that the degree of operational premium is mainly affected
by two factors: one is the degree of investor’s control ability on the project, namely,
ownership interest. Measurement of operating efficiency can be considered from
many aspects, including the input-output ratio, social status, staff development, social
welfare contribution and R&amp; D reserves. The most easily quantifiable factor is
input-output ratio the return on investment ratio a project will get.

Ownership interest

In Markowitz’s portfolio theory, return on investment is an exogenous variable
and investors are all price takers, so the ownership proportion of each asset will not
impact the underlying yields. This theory is reasonable for most professional
investors. But in the case of capital budgeters, like international oil companies, the
ownership interest Percentage will impact the operating efficiency to different
degrees. Generally speaking, the greater proportion the investor’s equity account for
in an oil &amp; gas asset, the closer the asset’s output function will get to that under
the investor’s full control.
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Po3BuTOoK ramy3eBoi 1 perioHanbHOI CYCHUIBHOI CHCTEMH Oa3yeThCcsl Ha
KJIIOYOBHX TOKa3HUKAaX PO3BUTKY EKOHOMIKH. B 3amexHOCTi BiJ perioHaJbHOTO
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pPO3MIIIIEHHSI CYCHIILHOI CHCTEMH Ta COIIAJBHOTO TIOMHUTY BU3HAYAIOTHCS
NPIOPUTETHI Tally31 EKOHOMIYHOTO PO3BUTKY CYCH1IBHOI CHCTEMH.

HeoOxigHicTh  BAOCKOHAJEHHS  MPOIECIB  YOPaBIiHHSA  Taly3eBUX  Ta
pEriOHaJbHUX CYCHUJIBHUX CHCTEM IIOB si3aHa 3 aKTUBHUM pedopMyBaHHSI
eKOHOMIYHMX TmporeciB B  YkpaiHi. Ilpy 1poMy KJIIOYOBUM MOMEHTOM
YIOCKOHAJIEHH MPOLECY JEep>KaBHOIO  YIPABIIHHA  COLIATIbHO-€KOHOMIYHHUM
PO3BUTKOM DPETIOHIB € MPOBEJICHHS 3MIH y Mpolecax ¢icKaabHOI MOJITUKY Ta 3MIH B
yrnpasiiHHI (HiHAaHCOBUMHM 1HCTpyMeHTaMu. OJIHIE€I0 3 BAXXJIMBUX MPOOJIEM CydacHOTO
eTarny pO3BUTKY PEriOHAIBHUX CYCHUIbHUX CHCTEM € HU3bKUM PiBEHb €KOHOMIYHOI
aKTUBHOCTI, MOB'SI3aHUN 3 HU3KOIO MOJITUYHMX, COIAJIbHUX Ta MPABOBUX ACIEKTIB.
Bupimenns 1iei npoOiemMu BUMarae 3acTOCYBaHHS I1HCTPYMEHTIB JIEP>KaBHOTO
pEryJloBaHHs Ta CTUMYJIIOBaHHS, a/Ke 3aBAaHHSAM JEep>KaBU € CTBOPEHHS YMOB JJIs
3pOCTaHHS ¥ PO3BUTKY HAIIOHATHLHOT EKOHOMIKM B I[IJIOMY Ta pEriOHaIbHUX
CYCIIUIBHUX CHUCTEM 30Kpema. Jlep»aBHI METOAU BIUIMBY Ha PO3BUTOK CYCILIBHUX
CHUCTEM MOBHUHHI CIPHUATH MaKCUMaJIbHOMY BHKOPUCTAaHHIO PETIOHAIBHUX PECypCiB
Ta OJTHOYACHO 3a0e3MeuyBaTH MIKpErioHaJIbHY €KOHOMIUHY 1HTerparito. s mporo
HEOOXITHO 30aJaHCyBaTH BUPINICHHS 3aBJaHb EKOHOMIYHOTO BHpPIBHIOBAHHS
PO3BUTKY pPEriOHIB ILUISIXOM BHUKOPUCTAaHHS 1HCTPYMEHTIB (hiHAHCOBO-OIOMIKETHOT
MOJITUKKU. 3BIJICK BHUILIMBAE HEOOXITHICTh BIPOBADKEHHS MEXaHI3MY JOTalllid 4u
dickanpHUX TpedepeHii s MPIOPUTETHUX Taly3edl €KOHOMIKH Ti€l YW 1HIIOI
cycnuibHOi cucteMu. [IpuKkiamomM BAANOTO BHPOBAKEHHS TaKOTO MEXaHI3My JUIs
rajgy3eBux cucteM € 3anpoBapkeHHs B 2017 poril cuctemu aep>kaBHOI JOTalii Jjis
CLITBCHKOTOCTIOIAPCHKUX BUPOOHMKIB, KA Nepeadadae BUAUICHHS TEBHOTO PO3MIpy
KOIITIB 3 OIKETY BUPOOHUKAM CLIHLCHKOTOCIOAAPCHKOI MPOIYKINT MICIS MOBHOT
CIJIaATH HUMH IUIATEXKIB J0 OIOJDKETY MPOMOPIINHO 10 OOCSITiB BUPOOJIEHOT HUMHU
npoaykuii. Llg cucrema nortamiii mnpuiinuia Ha 3MIHY CHEIIAJIBHOMY PEXUMY
OMOAATKYBAaHHIO MOJIATKOM Ha JI0JIaHy BapTICTh 1 HA TyMKY aBTOpa € e(heKTHUBHIIINM
Ta TPO3OPIIMIUM MEXaHI3MOM (PICKaNbHOTO CTHUMYJIOBAaHHA PO3BUTKY Taiy3i.
[ToTy)xHuM  BakenmeM IS  YHUKHEHHS  JUCTIPOTIOPINIA 1 3a0e3MedeHHS
30a7JaHCOBAHOCTI PO3BHUTKY PETIOHATBHUX Ta TaTy3€BUX CYCIUJIBHUX CHCTEM €
3alpOBa/DKEHHS 3MIH Ta MIAXOMIB A0 (GOopMyBaHHS Ta pO3MOALTY (DiIHAHCOBUX
MOTOKIB MIXK LIEGHTPOM 1 perioHaMH, sIK1 peasli30BaHi 3aBJsIKA 3MiHaM 70 brokeTHOro
KOJIeKCYy YKpaiHu y BIAMOBIIHOCTI 70 HOpMU 3akoHY Ykpainu «IIpo BHeCeHHs 3MiH
0 brokeTHOro kojekcy YkpaiHu», npurHATOro BepxoBHoro Pamgoro Ykpainu
02.03.2015 p. [1]. 3anpoBamkenuii MexaHi3M (IHAHCYBaHHS  pEriOHAJbLHUX
CYCHIJIBHUX CHCTEM JIOKOPIHHO BIJIPI3HSAETHCA Bij icHytouoro jno 1 ciuns 2017 p.
diHaHCOBE BHUPIBHIOBAHHS 3MIIMCHIOETHCS HAa OCHOBI BHUKJIIOYHO JIBOX TIIOJIaTKiB:
noAaTKy Ha TPUOYTOK MIANPUEMCTB 1 MOAATKY Ha AoXoAu (I3MYHUX OCIO s
oOnacHUX OOKETIB Ta MOJNATKYy Ha AOXOAU (PI3WYHUX 0cCi0 a7 OIOJKETIB MICT
00J1aCHOTO 3HAYEHHs, OIO/KETIB paioHIB, OIOKETIB 00’ €IHAHUX TEPUTOPIATHLHUX
rpoMaji. BupiBHIOBaHHS 3IHCHIOETHCS HA OCHOBI BEIIMYMHU 1HJEKCY BIJHOCHOI
MOJIATKOCIIPOMOKHOCTI ~ aAMIHICTPATUBHO — TEPUTOPIAIIBHOTO YTBOPEHHS. Y
BUIIAJIKY, SIKIO 1HIEKC 3HaXOAUThCs B Mexax Big 0,9 mo 1 — BupiBHIOBaHHS HE
3MIACHIOETHCS. SIKIMO 1HAEKC HUXYHA HIKHBOTO 3HAYEHHS, OIOJDKETY HAJTA€ThCS
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0azoBa gmotariiss BenmmunHOO 80% HEOOXiqHOT BETWYWMHU OCSTHEHHS 1HJIEKCY
0,9.PeBepcHa porarisi (BUUTYYeHHSI) TPOBOIUTHCS JIJIsi OFOJDKETY, 1HIEKC BiTHOCHOI
MOJIaATKOCIIPOMO>KHOCTI sikoro Buiuii 1,1 y po3mipi 50 % nepesumenss. [lposeaena
TaKUM YUHOM pedopMa (piHaHCYBaHHS PETIOHAIBHUX CYCIHIJIBHUX CHCTEM MOKJIMKaHA
CTUMYJIIOBaTH  MICIEBI Tpomaau e(EeKTHBHIIIE HAMOBHIOBATH CBOi KOIITOPHUCH,
NEPEeXOIUTH Ha camo3abe3leueHHs] Ta OUIaJHO TUTAHYBaTH CBOI BUAATKH. MicieBi
MOJATKU JIO3BOJISIIOTH aKyMYJIFOBAaTH Yy 3araJibHOMy (OHA1 MiClIeBUX OFODKETIB Y
2017 p. nomatkoBOrO pecypcy A0 25 mupn rpH. B 1imomy kK, BpaxoByrOUM HOBY
CHUCTeMY MDKOIJDKETHUX TpaHC(]epTiB, TOAATKOBHH pecypc MICIEBHX OIOKETIB
JIMIIE B IOTOYHOMY POIIi cKiaze 0au3bko 45 mupa rpH. [2].

[le ogarM MOTY>KHUM (PIHAHCOBUM 1HCTPYMEHTOM IS 3a0€3Te€UCHHS PO3BUTKY
pPErioOHANIbHUX Ta Tally3€BUX COIAJIbHUX CUCTEM € 3aly4Y€HHs 1HBECTHUI[IA HA OCHOBI
CTBOPEHHS 3arajbHOTO CIPHUSATIUBOTO IHBECTHUIIIWHOTO KIIMAaTy IJis BCiX BHJIIB
kamitaniB. Ha ¢oHI mnpunuHeHHS [epKaBHOTO I1HBECTYBaHHS OaraTbox cdep
eKOHOMIKHM Ta pErioHajJbHUX CHUCTEM, IJS 5 3aly4yeHHs MPUBATHUX, B TOMY YHCII
1HO3€MHUX 1HBECTUILIIN, HEOOX1AHO BUSHAUUTHU PiBEHb NOTPEO PErioHy B iIHBECTHUIISX,
OpIOPUTETH  1HBECTYBAaHHA y KPUTHUHHUX  CTPYKTYpO(OPMYIOUMX  Taly3siX
€KOHOMIYHOI JISTHHOCTI, SIKI CIIPOMOJKHI JIaTH MOIITOBX 1HTEeHCH(iKaIi coriaabHO-
€KOHOMIYHOTO PO3BUTKY PErioOHy YW Trajy3l, OCOOJHMBOCTI BiATBOPIOBAIHHUX
nporieciB Ta €(EeKTUBHICTh MOXKJIMBHX BHUTpAT y JOBrOCTPOKOBOMY Imepiofi. Jms
CIOpUSHHA I[bOMY TMpOIECY HEOOXigHE TMapuTeTHE TMOEAHAHHA TNPSIMHX Ta
nopTdeabHUX 1HBECTUIIIN B EKOHOMIKY PEriOHYy YM Taly3i, [0 BPaXOBYE K 1HTEPECH
caMoOro MIAMPUEMCTBA, TaK 1 PETiOHY B IIJIOMY; CTUMYJIOBaHHS 1HBECTHUIIHHO1
TiSUTBHOCTI 32 paXyHOK BJIACHHMX KOIITIB MiAMPUEMCTB; MOJATKOBE CTUMYJIIOBAHHS
MPOIECY PEIHBECTYBAaHHS B €KOHOMIKY pPErioHy; 3aJlydeHHS KOIITIB OaHKIBCHKOI
CHUCTEMH Ta 3a0Ila/pKeHb HaceleHHs. Jms moOuimizallii 1HBECTUIIN Ty>K€ Ba)KJIMBO
3aJyYUTH B IHBECTHILIIMHMIA MPOLIEC KOIITH HACEJIEHHS 3 METOI0 BUPIIIEHHS OCHOBHUX
3aBJlaHb COLIAJILHOTO PO3BUTKY perioHy. OAHUM 3 BaXKJIMBUX MEXaH13MiB peaji3alliii
1HBECTUI[IN B raiy3eBi Ta perioHajbHI €eKOHOMIYHI CUCTEMH € CTBOPEHHS JIep>KaBHO-
OPUBATHUX TMAPTHEPCTB. 3TiAHO 3 KOHIECIHOIO YroJ0K0 MPHUBAaTHUA MapTHEP
OTPUMY€ EKCKIIIO3UBHI TpaBa BiJI JepXaBU Ha EKCIUTyaTalilo, 00CIyroByBaHHS,
1HBECTYBaHHS Ta OTPUMaHHs NMPUOYTKIB BiJ I€P>KaBHOTO aKTUBY. 3a 1€ BiH BUILIAUY€E
nepkasi a0o (ikcoBaHy cyMy, a00 BIZICOTOK BiJi MPUOYTKIB UM BAPTOCTI aKTHUBIB.

OCHOBHOIO TEpeBarol0 MEXaHi3My € Te, IO BiH J03BOJISE OKPEMUM P KaBHUM
aKTUBaM, JJIs SKUX TMPUBATH3aIlisl € €KOHOMIYHO UM CTPATETiYHO CYyMepewTUBUM
pIIlICHHSM, PO3BUBATHCS Ta eheKTUBHO (YHKIIOHYBaTH. [3].

Takum 4ymHOM, (DIHAHCOBI Ta TOJATKOBI MEXaHI3MH €  BaXJIMBUMHU
IHCTpyMEHTaMH YIIPaBIiHHS PO3BUTKOM Taly3eBHUX Ta PETIOHAIBHUX COIiaTbHUX
CHUCTEM , 30KpeMa E€KOHOMIYHOIO, HAyKOBOIO Ta IHIIUMH cepaMu iX AiSUIBHOCTI.
Bynyun BaxnuBMMH ~€l€MEHTaMH CHUCTEMH YIOPABIIHHS, BOHH CIPHUSIIOTH
3a0€3MEeUYCHHI0 oT0 30aIaHCOBAHOCTI Ta ONTUMAILHOCTI Ta € BAXJIMBOIO TaPAHTIEIO
YMOB €KOHOMIYHOTO 3pOCTaHHs raiy3ed Ta perioHiB. Po3mipu 1 mopsaoK yTBOPEHHS
SK LIEHTPaJ130BaHOTO JIEP’KaBHOTO IPOLIOBOrO (POHY TaK 1 Ha PETIOHATLHOMY PiBHI
B CYKYMHOCTI 3 HampsMaMH 1 METOJaMH BUKOPHCTAHHS IIMX KOIITIB , CIIPaBEIJINBO
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BUOyIyBaHa cUCTEMa JepKaBHUX JOTalil Ta ¢GicKambHUX NpedepeHuil, edeKTuBHe
3aJy4eHHS 1HBECTHIlMl MIISIXOM CTBOPEHHS JAEpKaBHO- NPUBATHUX TMAapTHEPCTB
NOKJIMKaHI 3a0e3MmeunTd yYMOBU JMJii CTPIMKOTO Ta TapMOHIMHOTO pPO3BUTKY
rayly3eBUX Ta PEriOHAIbHUX CYCHIJIBHUX CHUCTEM.
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Po3BUTOK METOAMYHMX MiIXOJIB JO OIIHIOBAHHSA €(PEKTUBHOCTI 1HBECTHUIIIMHO-
IHHOBAIlIMHMX TIPOEKTIB € BAXKJIWMBUM 3aBJaHHSIM I1HBECTUIIIMHOTO aHaNI3y,
BUPIIIEHHS SKOTO JaCTh 3MOTY 3a0€3MMeunTH OLIbII KOPEKTHE BpaxyBaHHS (pakTopa
yacy Ta MaKCHMaJlbHE BpaxyBaHHS MOXJIMBUX €KOHOMIUHUX BUTIJ Ta BUTpAT, IO
CYMPOBOKYIOTh IHHOBAI[IHHO-1HBECTHUIIAHY TISUTBHICTD.

VY SKOCTI KpUTEpi0 OIIHIOBaHHA €()EKTUBHOCTI 1HHOBAIIHHO-IHBECTHUIIIHHUX
MPOEKTIB TPOMOHYEMO BHKOPHUCTOBYBATH YHUCTY BapTICTh €KOHOMIYHHUX BHUTIA Ta
BUTpAT, IpeacTaBieny Mmoaeo [1, c. 92-98]:
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ne NVBC — uucra BapTiCTh €KOHOMIYHMX BWIiJI Ta BUTpAT BiJA peaiizarlii
IHBECTHIIIMHOTO MPOCKTY 3a MEPioJT HOTO YKUTTEBOTO IHKIY;
NP, — w4mcTmii npuOyToK s i-20 Oi3Hec-mpouecy (BUAy TroOCHOIAPCHKOL

JiSUTBHOCTI) BHACIIZIOK peai3allii IHHOBaIiHHO-1HBECTHIIITHOTO IPOEKTY 3a mepiox t;;
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