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IMPOBJIEMH PO3BUTKY BEHUYPHOI'O KAITITAJIY B YKPATHI TA CBITI
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Beryn. V cBiTi BUHUKHEHHS BeHUYpHUX (OH/IB Oys0 3yMOBJIEHE HEOOXIAHICTIO (iHAH-
CYBaHHS MaJIOTO HAYKOMICTKOTo 0i3Hecy. BenuypHuii kaniran nouas 3acrocoByBaTuch y CIIIA 3
cepenuHu 50-x pokiB, y €Bpormi BiH 3 SBHUBCS €U0 Mi3HilIe, HanpukiHii 70-X, a B YkpaiHi
PO3BUTOK BEHUYpHOTro Oi3Hecy moyascs juiie B 1992 poi, micins crBopeHHs GoHay “YkpaiHa’.
Benuypuwuii kamitai, sSK BHKIIOYHO PU3MKOBUN KalliTaj i KOMIAHIM 1 MPOEKTIB, mepedyBae
ChOroJiH1 B YKpaiHi junie Ha cralii GopmyBaHHA. [JOCHIKEHHAM TEOPETUYHHUX 1 MPAKTUUHUX
npoOieM BEHUYpHOTO KamiTajny 3aiimManucs Taki BiTuu3HsAHI ¢axiBui, sk: O.flctpemcbKui,
B.Bitnincekuii, O0.Kopnokyra, A.Ctenanenko, A.flHoBchkuii, IL.I'ynbkina, I'.Anzapomyk,
O.l'opineir, A.llopyunuk, JI.AutoHwok, A.llepecama, O.Pomanmmmb; a TakoXx Taki
aMepuKaHChKiI exoHoMicTH, sK: K. Y.®enn, H.Jlananr, C.Ilay3, II./Jxoncon Ta ixmi. IIpore
3aJIMIIAIOTHCS aKTYaJIbHUMM MTPOOJIEMU IOCTAaTHHOI'O HAYKOBOTO BH3HAUYEHHSI CYTHOCTI Ta MICIS
BITHOCHH BEHUYYPHOIO Kamitaly B YKpaiHi, BICYTHICTh KOMIUIEKCHOTO MIIXOIy IO aHali3y
oco0yiMBOCTEH Ta MPo0JIEM PO3BUTKY BEHUYPHOTO KaliTally B YKpaiHi Ta CBITI.

IlocranoBka 3aBaaHHsA. MeTor i€l CTaTTi € BUCBITJIEHHS NpoOJieM, MOB’I3aHUX 13
PO3BUTKOM BEHUYPHOrO Kamitaly B YKpaiHi, Ta BU3HAQUE€HHS HANpPSAMKIB iX mojoJsiaHHA. J[is
JOCATHEHHS BKa3aHOi METH CKOPHUCTAEMOCH MeToJaMu aOcCTpakiii, IHIYKIIi Ta JemyKuii,
MOPIBHSHHS, CTATUCTUYHUM 1 JIOTTYIHUM METOOM.

PesyabTaTn. Amepuxanceki ekoHomictu JXK.Y.®Denn, H.Jlananr, C.Ilay3, I1.Jl>xoHcoH
(mepuri 11€0JIOTM BEHUYPHOTO KaliTajqy) BU3HAUMIM BEHUYPHUH Kamitan sK “‘diHaHCyBaHHS
aKI[IOHEPHOTO KalliTally 1HHOBAIIMHUX MIANPUEMCTB MaJoro Oi3Hecy, SKI MaloTh 3HAUYHUN
CYJbTALIMHOIO MIATPUMKOIO 1 BUCOKUM CTYIEHEM 3aJIy4eHHsI 10 MPOLECY NPUUHSATTS pIlIeHb .
OTxe, BEeHUypHUI KalliTal € 1HBECTULIIIMU Y BEHUYpHI, a00 “pU3MKOBaH1”’, IPOEKTH OCBOEHHS
HOBHX TEXHOJIOT1H abo mpoxaykiii [3, ¢.170].

Benuypuwuii kamiran, 3a BU3Ha4eHHSIM CBPOIEHCHKOT acolriaiii BEeHUypHOTO Karlitany, €
MaOBUM KaIliTaJIOM, LI0 HaJaeTbecsl npodeciiHuMU (ipMamu, K1 IHBECTYIOTh 1 CHLUIBHO
KEpYIOTh CTApTOBUMH, 110 PO3BUBAIOTHCA, a00 MPUBATHUMU KOMIAHISIMU, SIKI TPAHC(HOPMYIOTHCS
1 IEMOHCTPYIOTh OTEHLIA JUIsS [IOMITHOTO 3pOCTaHHs [5].

IcHyroTh TpH O0CHOBHI hopMHU BEHUYpHOTO (DIHAHCYBAHHS:

1. YyacTtb sk mapTHepa 3 00MEKEHOIO BIANOBIIANBHICTIO Y GoHAax abo npuadaHHs aKiii
BEHUYpHUX (ipM uepe3 NepBUHHUM PUHOK LIIHHUX IarepiB.

2. Oprasizaiiist KBa3icaMOCTIIHOT 104ipHbOI pipMU (BHYTPILIHINA BEHUYD).

3. [Ipsime piHaHCyBaHHS MalMX BEHUYPHUX QIPM JI€p’KaBHUMH, PET1IOHAIBHUMU CTPYKTY-
pamu abo MPUBATHUM KaIliTaloM.

Bunuisitots 4oTHpU rpyny BEHUYPHUX IHBECTULIN: CTApTOBI 1HBECTHUIIi; (iHAHCYBaHHS
[IOYaTKOBOI CTa1i; (hiHAHCYBaHHS PO3BUTKY; (DiHAHCYBaHHS MEBHOI Omepallii.

BeHuypHUM IHBECTHIIISIM IpUTaMaHH1 TaKl pUCH:



— TPUBAJIUI IHBECTUIIMHMM TIepiod — B 3 10 7 pOKiB;

— y JIOTIOBHEHHS BXKMBAIOTHCS 3aXOOU JI MIATPUMKH YIPABIIHCHKOTO MEpCOHATY
KOMIIaHii, o 0a3yrThCs Ha TOCBII Ta 3B’ A3KaX IHBECTOPA;

— NOBEPHEHHS KOUITIB 3[1IICHIOETHCS Y BUIJISI1 peai3allii 4aCcTKH IHBECTOpa y BJIACHOCTI
KOMIIaHII;

— IHBECTOp MparHe MiJBUUIUTH PUHKOBY LIHY KOMIIaHIi 3a paXyHOK MO3UTHBHHUX €KO-
HOMIYHUX JIIH;

— BEHUYpHUH Kamlitajl He NoTpedye rapantii 4u 3acTaBu 3 OOKY MIANPHEMCTBA, SIKE
(iHaHCY€eThCS, KaliTajl BHOCUTHCSI Ha OE3MPOIIEHTHIN OCHOBI, K Mail y craryTHUM hoHa hipmu
Ha IEBHUI TEPMiH.

OcoOnuBocTi QyHKIIOHYBaHHS BeHuypHoro kKamitany B CIIIA ta €Bpomi: OUIBLIICTH
TEXHOJIOTIYHUX PEBOJIIOLIN 1HIIHOBaHA QipMaMu, O (PIHAHCYIOTHCS BEHUYPHUM KaIliTaJIoOM; y
CILIA 4% mnaimBumgue 3pocTarouux (ipM, OUIBIIICTH 3 SKUX HIATPUMYIOTHCSI BEHUYPHUM
KariraiaoM, cTBOprotoTh 70% yciX HOBUX poOouuX Miclib; y €BpoOIll BUTPAaTH Ha MPOBEACHHS
HayKOBHUX JIOCIIKEHb 1 po3p000K HOBUX 3pOCTarOuMX (PipM, sIKI HIATPUMYIOTbCS BEHUYPHUM
KaIlirajaoM, CKJIaJaloTh y cepeaHboMy 8,6% Bia 00cCiary mpoJaxy, TOJ K B IHIIUX KOMIaHIAX —
mume 1,3%; y €Bpomi 3a OCTaHHI POKHM KUIBKICTh MpaliBHUKIB Yy ¢ipMax, HiATPUMAHUX
BEHUYPHHM KaIlitajioM, 3pocrtaia Ha 15% mopidHo, a B cepeIHLOMY 10 eKOHOMII — MeHIe 1%
[5].

[Ipuknamom Moxe OyTH PO3BUTOK IHHOBALIMHOI IHAYCTpil B 3aXiTHUX KpaiHax, ne
NOXIAHICTh BEHUYpHUX 1HBecTUliN nocsirae 50-70% piuHux abo i Ounblie. IcHyBaHHS TakuX
cBitoBux rpaufiB IT-inayctpii — Microsoft, Dell Computers, Hawlett — Packard, Intel, Apple —
CTaJI0 MOXJIMBUM cCaMe 3aBJsSKU BEHUYPHUM IHBECTHIIISIM Ha MOYAaTKOBOMY €Talll PO3BUTKY.
3pocTaHHs BapTOCTI KOMHIAHII 1, IK HACIIAOK, IpUOYTKY 1HBECTOPIB, BKJIAJECHOTO Y BIAMOBIIHI
BEeHUYypH1 QoHu, gocsras 1000% [6].

VY 2006 poui B CIIA BeHUypHHMH KalliTajdamMH IpoiHBecTOBaHO 25,5 mupA. aoi. Ilpu
LbOMY CEpeAHIN po3Mip Yrojau 3 BEHUYpHUM KamiTaioMm 3anumuBcs y 2006 pori TpaauiiiiHo
HEBEJIMKUM — 7 MJIH. J0J1. A HalOutbmmM 3a oocsiroM y 2006 pori crano BkiaageHHs 150 muH.
JI0JI. Y KOMITIaHIIO-TIPOBAMIep pO3BAKAIBHUX MOCIYT i MOOUThHUX TenedoniB Amp’d Mobile.
BenuypHa 1HAycTpis I1HBeCTyBajla B OCHOBHOMY B TpPaJuLIHI TEXHOJOIII Ta B CEKTOP
MpHUpOI03HaBUMX HayK. Tak 3BaH1 “NOCIBHI” KOMIIaHIi Ta KOMIAaHIi Ha PaHHIX CTaJIsX PO3BUTKY
orpumanu mpotaroM 2006 poky Ouiblie (iHAHCYBaHHSA, HDK y MuHydIl poku (9,25% Bin
3arajabHOI CyMH IHBECTHUIIIH), ajie HaillOUIbIlle OTpUMaIM KOMIaHii Ha cTafil po3mupeHHs — 38%
[2]. ¥V Tabmuni 1 HaBeneHO OCHOBHI XapaKTEPUCTUKU PO3BUTKY BeHUypHOTO Kamitairy B CIIIA
npotsarom 2001-2006 pokis.

Tabmums 1
Po3Butok BenuypHoro inBectyBaHHs y CILIA npoTtsirom 2001-2006 pokis
Pix KinbkicTh KOMIaHii KinbkicTh yroj IuBecTmiiit,

MJTH. JIOJI.
2001 3787 4493 40686,7
2002 2617 3082 21824,0
2003 2414 2895 19678,3
2004 2571 3030 22117,4
2005 2646 3099 22765,8
2006 2869 3416 25504,8

Benuypni iHBecTHUIlil B €BpoOnerchki kKoMmadii pocsariau 4,12 mupa. espo y 2006 porrl.
[To3uTUBHUM 3HAKOM JUIsl PUHKY BeHUYpHOro iHBecTyBaHHS y 2006 poui cTano 3pOCTaHHS
3aI[IKaBJICHOCTI IHBECTOPIB JIO0 MEPEACTapTOBOI Ta CTAPTOBOI CTailil KariTajdoBKIaaeHb. PaHH1
craaii inBecTyBaHHs ckiamu y 2006 porti 43% Bin 3aranbHOT cyMu 1HBeCTHIHA [2]. Y Tabmwmmi 2
HaBEJICH1 CyMHU BEHUYpHHUX 1HBecTHIIH y €Bpomni npoTtsirom 2001-2006 pokis.



Ta6mms 2
Benuypni kanitanoBkianenus y €sporni 2001-2006 pp.

Kpaina 2001 2002 2003 2004 2005 2006
Janist € 293,89 € 225,82 € 147,83 € 237,28 € 242,65 € 228,68
Dpaniist €1 570,66 € 724,67 € 506,88 € 636,34 € 651,09 € 778,48
Himeuunna | €2 005,24 € 673,28 € 515,74 € 526,22 € 565,34 € 496,91
Ipmanmist €374,33 €213,24 € 115,88 € 99,47 € 127,26 € 78,95
Hopgeris € 135,26 € 76,87 € 63,46 € 74,31 € 93,21 € 85,59
Iserris €1 157,01 € 467,73 €377,13 € 318,79 € 301,91 € 249,39
lIseiinapist | € 384,63 € 254,82 € 163,24 € 182,87 € 277,74 € 149,04
Benuko- €3177,21 €1646,74 | €1141,79 [€1 182,85 €1210,18 [ €1372,83
OpuTaHis

Trmmi €1798,32 € 769,45 € 536,42 € 494,64 € 459,13 € 681,63

VY [4] HaBeneHO OCHOBHI XapaKTEpUCTUKHU BUIIB BKJIAJIEHb BEHUYPHOTO Kamirtaiy B
HenTpanpHiii Ta Cxigniit €Bpomni, Ha npukial Yexii.

Tabnuns 3
OCHOBHI XapaKTepUCTHKU BEHUYPHOro Kamitany B Yexii

Bun BernuypHoro Tepmin O6csr OuikyBanuii Yacrka Qonzuis,
¢dinancyBaHHs THBECTHIIIi, POKH | IHBECTHIIH, MITH. MpHOYTOK, SIK1 TPOTIOHYIOTh
KpOH % y pik JaHW BUI
¢diHaHCcyBaHHS

[lepencraprose 7-12 0,24.,0 1o 100 1-2
CTapTOBE 5-10 4-20 30-50 5
dinancyBaHHS 4-7 1040 30 10
II0YaTKOBOI cTajil
dinancyBaHHS 2-5 20-80 25 50
0e3rnocepeIHbOro
PO3BHUTKY
Kymiens 2-4 200-1000 20-25 1o 100
MiAPHEMCTBA
YIPaBIiHCHKAM
HEePCOHAIOM

3 aHamizy wiei Tabauil BUJHO, L0 MEpeBakH1 OOCATH IHBECTHULIH CIPSIMOBYIOTHCA Ha
¢iHaHCyBaHHsS 0€3MOCEPEHHOTO PO3BUTKY ICHYIOUMX TEXHOJOTIYHUX KOMMaHIA 1 Ha
¢iHaHCYBaHHSI TIEBHMX OIlepalliifi, 30KpeMa Ha BHUKYIl YIPaBIIHCBKUM IE€PCOHAJIOM aKIii
BIANOBIAHMX KommaHiid. Takuil po3monul BuAIB (iHAHCYBaHHS 3YMOBIIIOETHCS, IO-TIEpIIIE,
3MEHILEHHSM PU3HUKY, IO-JIPYTe, JOCSHKHUM TEPMIHOM 1HBECTYBaHHSI.

Bitunm3HsaHa exOHOMIKa Ma€ MIMPOKI MOXJIMBOCTI [UIsI PO3BUTKY BEHUYYPHOTO
MIANPUEMHHUITBA, OCKUIbKM 3HAYHA KUIBKICTh HIANPUEMCTB Ma€ HU3bKY PUHKOBY LiHY. bararo
MIANPUEMCTB B YKpaiHi MOXYTh BHPOCTM B IiHI TUIBKM 3a pPaxyHOK IpPOBEAEHHSA
peCTpyKTypH3aIlii uu caHailii, He TOTpe0yroun 3HAYHUX BUTPAT.

3rifHO 3 YKpaiHChKMM 3aKOHOJABCTBOM, BEHUYpPHI IHBECTHIIMHI (poHIM — 1€ KOp-
OpaTuBHI abo mailoBl HeauBepcHu(]iKOoBaH1 IHBECTHUIIMHI (POHIM, aKTUBH SKUX OUIBLI HDK Ha
50% cxilagaroThCs 3 KOPIOPATUBHUX IIPAB 1 IHHUX MAaIepiB, AKi HE KOTUPYIOTHCS HAa (POHAOBHUX
Oip>kax, — 3A1MCHIOIOTh BUKIIFOYHO MPUBATHE PO3MILIEHHS €MITOBAaHMX HUMHU LIHHUX MamnepiB 1
MIPOBAJIATH JOCUThH PU3HMKOBAHY IHBECTHUIIIHY cTpaterito [1].

Cranom Ha 30.06.07 Bcroro B YkpaiHi 3apeecTpoBaHo 651 IHCTHTYT CHUIBHOTO 1HBe-
CTYBaHHS, 3 HUX BeHUypHUX mnaiioBux — 486 (74,65%), a BEeHUypHUX KOpPHOpAaTUBHUX — 35
(5,38%). Cykynuuii oOcsar aktuBiB BeHUypHUX (poHaiB nocsr 21 430,38 muH. rpH. 1 3a mepie
niBpiuust 2007 poky 3pic Ha 35,88% (3a manumu YkpaiHChKOi acomianii 1HBECTULIHHOTO O13-



Hecy). AHaJOTIYHO BEHUYpHI (DOHIM MPEBAIIOIOTH 1 B CTPYKTYP1 3apeecTpoBaHoi emicii — 87%.
OcHoBHMMHM 00’€KTaMM BKJIQJIEHb BITUM3HSHMX BEHUYpIB € IIHHI mamepu Ta OOprosi
3000B’g3aHHs aduiiioBaHuX 0cCi0, OyAIBHULITBO XUTJIA, 0]iciB, 00 €KTIB TOPriBii, omepauii 3
HEPYXOMICTIO, IIpsiMe (pIHAHCYBaHHS B 00’ €KTH “‘CBOiX’’ IHBECTOPIB.

BenuypHi ponau YkpaiHu BUKOHYIOTh psAJl KOPUCHUX (YHKIIM. 30KpeMa, MOBEpPTalOTh
JepXaBl KOIITH 3 OQIIOPIB, KOHUEHTPYIOTh KamiTajl y HalOUIbII JUHAMIYHO 3POCTAIOUYMX
rajy3six 1 BUpOOHHUIITBAaX, CTBOPIOIOTh TaM HOBI MicIsl. 3ayBa)KMMO, L0 BOHA Oarato B YoMy
BHU3HAYAETHCS MOJITUKOIO B OIOJATKYBaHHI NpUOYTKY BEeHUYpHUX (POHAIB. YKE CbOr0JIHI 1HBE-
CTUILIl BEHUYpHUX (OHIIB cKjIanu Ouibiie 12 MIpA. TpH., a 3apeecTpoBaHa BEHUYPHUMU
¢donnamu emicis ckiianae maibke 40 mupa. rpH. Ilpu oMy HE0OX1AHO BpaxyBaTH, LIO MPH 3a-
KpUTT1 QOHJIIB [10JIaTOK Ha MPUOYTOK Oyze CIIaueHuu.

BinMiHHOCT1 YKpaiHCHhKOTO PUHKY BEHUYPHOT'O 1HBECTYBaHHS:

— OCHOBHMMHM c(epamMH BKJIAJIEHHS BEHUYPHOTO KamiTtajay € OyIIBHULITBO, IepepoOxa
CUIbrOCHIPOAYKIIIi, XapuoBa MPOMHUCIIOBICTh, PO3/IpiOHA TOPIIBIIS;

— MPaKTUYHO HEMAa€ CTapTOBUX BKJIAJEHb 1 BKJIAJIEHb B 1HHOBALli, B YKpaiHl e nepe-
Ba)KHO 1HBECTHULIIi B PO3BUTOK KOMIIaHIH;

— Y4acHUKaMH (DOHIIB MOXYTh OyTH TUIBKU IOPUAMYHI 0coOM (HI IpuBaTHI ocoOu, Hi
MeHCIITH1 POH/IU, HI CTpaxoB1 KOMIIaHII).

[IpoOnemu QyHKIIIOHYBaHHS BITYU3HSIHOIO BEHUYPHOI'O KaliTaly TakKi:

— €KOHOMIYHA Ta MOJIITUYHA HECTAaOUIbHICTh 1 HEBU3HAYEHICTD Y KpaiHi,

— CKJIQJIHICTh TOIIYKY BIAMOBIAHUX KaHAWAATIB JJIs 1HBECTHUIIIM BHACIIIOK CIAOKOTO
PO3BUTKY BIANOBITHOT IHPPACTPYKTYpH;

— HU3bKHH pIBEHb MIANPUEMHUIIBKOT KYIbTYPH Ta HABUYOK;

— 3HaYHUI 00CIT KPUMIHAJIBHOTO KalliTally B YKpaiHChKiil €eKOHOMILIL;

— BIICYTHICTb 3aI[IKaBJICHOCT1 IPUBAaTHUX IHBECTOPIB;

— CKJIaJIH1 YMOBH JUIs “BUXOJly” IHBECTHUIIH.

Jljig ycHilHOTO PO3BUTKY BEHUYPHOIO Kamitainy B YKpaiHi HEOOX1HO:

— BYAaCHO, PI3HOCTOPOHHBO 1 €(PEKTUBHO HAJIaBaTH JIEP:KaBHY MIATPUMKY;

— 3BEPHYTH yBary Ha JIesiki 0COOJIMBOCTI B 3aKOHOJIaBUOMY 3a0e3IeUeHH1 MIsITbHOCTI BEH-
YypHOTO MiIPUEMHULITBA;

— CHPUATH H1IBULLIEHHIO ITPO30POCTI BEHUYPHUX (DOH/IIB;

— CTBOPUTH 1HPPACTPYKTYypHY Mepexy Ha 0a31 KOHCAITUHIOBUX (ipM;

— CHPUATH PO3BUTKY (DIHAHCOBUX IHCTUTYTIB 1 pUHKIB, 30KpeMa (OHI0BOTO.

BucnoBku. IligBoasum niACyMOK, BIA3HAUMMO, 110 YKpaiHa Mae ayKe CepHO3HMI
HEpeaTi30BaHUK TOTEHINAl pOOOTH 3 PU3MKOBUM KalliTajJoM. YKe €, HeXaill HEBEIWKHM, aje
MO3UTUBHUMN J10CBIA POOOTH B I[bOMY HANpPSAMKY. 3BUYAHO, Y (YHKIIOHYBaHH1 BITUHU3HSIHOTO
BEHUYPHOTI'0 KamiTajay i€ € 3HauHa KUIbKICTh HEPO3B’sI3aHUX MPOOJeM, aje MpH iX yCHIIIHOMY
MOJI0JIaHHI YKpaiHChbKa €KOHOMIKa MaTHME HEBHMYEpPIIHE JHKEepeno HEOOXIIHUX (IHAHCOBHX
pecypciB Juisi TOAANBIIOTO PO3BUTKY. Y I CHTYyallli HaJA3BHYaHO BAXXKJIMBA HE MPOCTA
B3a€EMOJIISI BITYM3HSHUX (DaxiBLiB, KEPIBHUKIB, YMHOBHHKIB 13 IMpPEICTaBHUKAMH PU3HKOBOIO
Kariranxy, a yCBIIOMJIEHHS POOOTH Ha €IUHUM pe3yibTarT, IpU sIKOMY BUrparoTh yci. CydacHa
€KOHOMIYHA HayKa, 3IMCHIOI0YM TMOJAJbIIl MPAKTUYHI Ta TEOPETUYH1 NOCIIKECHHS, BU3HA-
Yaroud 3aKOHOMIPHOCTI (YHKIIIOHYBAaHHS BEHUYPHOIO Kamiraiay, 3000B’si3aHa 3poOUTH CBiit
BHECOK JUIsl YCIIIITHOTO PO3BUTKY IILOTO CETMEHTA PUHKY B Y KpaiHI.
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