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AHoTaniA. Y cTarTi NpoaHaji3oBaHO JpKepena (opMyBaHHS pecypciB y (piHaHCYyBaHHI
IHBECTUIIIMHUX TPOEKTiB. Bu3znaueHo ocHoBHI iX Buau. JlochimkeHo mpoOiemu ¢GiHaHCOBOTO
3a0e3neyeHHs IHBECTYBaHHS B YKpaiH1 i 3alIpOIIOHOBAHO MIISXHU iX PO3B’sI3aHHS.
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Annotation. In the article analysed resources forming in financing of investments
projects. Certainly their basic kinds. Explored problems of the financial providing of investing in
Ukraine and the ways of their decision are offered.
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Beryn. CTBopeHHS yMOB NPUCKOPEHHS €KOHOMIYHOTO 3pOCTAaHHSI Ta MiJBUILIEHHS PIBHS
KUTTS B KpaiHl BHU3HAYAETHCA PIBHEM PO3BUTKY MIJIPUEMCTB COILIaJIbHO-€KOHOMIUHOT
1HGpacTpyKTypHu. 3pOoCTaHHA MOTPEO CyCHUIHCTBA B IXHIX MOCIyrax € rio0aJbHUM MUTAHHSM 1
BiIOyBaeThCss Ha (OHI PO3BUTKY PUHKOBHX BIIHOCHMH, HOBHX PHHKOBUX CTPYKTYp
OprasizaiiiiHo-eKOHOMIYHOTO I (¢iHaHCOBOro HampsiMiB. Pa3zom 13 THUM cTaH NOIANPUEMCTB
COLIIaJIbHO-€KOHOMIUHOT 1H(QPACTPYKTYpPH CBIAYUTH IPO HASABHICTh ICTOTHUX HpoOseM, Kl
BUHUKAIOTh Yepe3 BIJICTaBAHHS TEXHIYHOI 0a3u, HEMPOMOPLUIHHICTh PO3BUTKY OKPEMUX raly3ew,
oprafizailiiiHy Ta IHBECTULINHY BIACTANICTh NIANPUEMCTB. CbOrOJIHI CEKTOP EKOHOMIYHOI
1HGpacTpyKTypu y Oyab-sKid JepkaBl (HE3aJ€KHO BII PIBHS PO3BUTKY €KOHOMIKH) Xapak-
TEPU3YETHCS HA3BUUANHO CIAa0KUMHU TEMIIAMU PO3BUTKY, 1110 3yMOBJIEHO HacaMIlepe]l HU3bKOIO
e(EeKTUBHICTIO JISUIBHOCTI JIEPXKAaBHUX MIAIPUEMCTB Ta MIANPUEMCTB 3 YACTKOIO JEpKaBHOI
BJIACHOCTI Li€1 c(hepH Ta KpU30BUMHU IIPOLIECAMHU Y AEPKaBHOMY (DIHAHCOBOMY CEKTOPI.

[ToTpeba y 30epexeHH1 MO3UTHBHOI TUHAMIKM €KOHOMIYHOTO 3POCTaHHS, JOCSITHYTOT
OCTaHHIMU pOKaMH, Ta MOJANbIII CTPYKTYpH1 pedopMu B YKpaiHi 3aCBIIUYIOTh aKTYyaJbHICTh
MOIIYKY MOTEHIIMHUX JKepea (OopMyBaHHS I1HBECTULIMHMX pecypciB. CBiTOBa IpakTUKa
MIEPEKOHYE, 10 33 YMOB BIACYTHOCTI iX YITKO1 CTPYKTYPH, HAJIEKHUX KUIbKICHUX Ta SKICHHX
MOKa3HUKIB HEMOKJIMBO JIOCSATTU HOTPIOHOrO PIBHSA PO3BUTKY M AMHAMI3MY I1HBECTHILIIMHUX
npouecis. Buiieckazane 3yMOBIIOE aKTyaJbHICTh MpoOieMH aHalizy kepenl (opMyBaHHS
IHBECTHUI[IITHUX pecypciB B YKpaiHi.

JlocnipKeHHIO IesKuX Mpo0seM IHBECTYBaHHS Ta JPKEpes Horo 3abe3nedeHHs MpUCBs-
yeHo myoOmikamii Jl.Ilamuioka, b.Manunska, T.3atonampkoi, B.Ocempkoro, B.Mwuponenka,
B.Cenncpkoro, B.Haiiku.

BongHouac Hu3ka mnuTaHb, 10 CTOCYIOThCS (POPMYBAHHSI ONTUMAIbHOI CTPYKTYpH
IHBECTHI[IIIHOTO KamiTaly, aHali3y MOXJIMBHX MEXaHI3MIB 3alydyeHHS (IHAHCOBHX PECypCiB y
CyJaCHMX yMOBaX Ta BU3HAYCHHS HANpPAMIB iX MPUPOCTY, 3aJHUIIAIOTHCS HEPO3B’SI3aHUMU 1 €
JTUCKYCIHHUMH. Lle MOsSICHIOEThCS HE JUIIIE HEOCTATHROIO KUTbKICTIO KOMIUIEKCHHUX JTOCTIKEHb
13 i€l MpoOseMaTUky, a ¥ JUHAMI3MOM IHBECTHULIMHMX MpPOLECIB Ta MOCTIMHUMHU 3MIHaMU
MIAXOAIB 10 ONTUMI3aLlli 3aJTy4€HHs IHBECTULIHHUX PECYPCIB Y EKOHOMIKY.

IlocTanoBka 3aBgaHHsi. MeTol0 CTATTI € JNOCHIKEHHsSI (IHAHCOBHUX JpKepesn Gopmy-
BaHHS I1HBECTULIIMHUX pECypciB y BITUM3HSHIA €KOHOMILl Ta HUIAXIB aKTHUBI3alll iX BHKO-
PUCTaHHSL.

PesyabTaTn. Binomo, 1m0 iHBECTHIIIIHI pecypcH — 1€ BC1 BUAU €KOHOMIUHUX PECYPCIB,
0 3aJIy4aloThCid 3 METOI BKJIAJCHHS B 00’€KTH IHBECTyBaHHA. Po3pB3HsIOTH Taki (popmu
IHBECTHUIIITHUX pecypciB: (iHAHCOBI, MaTepialbHi, HEMaTepialibHi, TPYAOBi, 1HQOpMaIliiiHi Ta
MIANPUEMHUIBKUNA XUCT. YPaxoBYIOUM 1€, JOLIBHO BUOKPEMHUTH (iHAHCOBI i He(iHAHCOBI
pKkepena GopMyBaHHS IHBECTHIIIMHUX PeCypciB. Y KOHTEKCT1 IIBOTO JOCITIKEHHS 30CEPEIUMO
yBary Ha BHUBYEHHI (DIHAHCOBUX JDKEpEJ, MiJ SKUMH PO3yMITHMEMO TpOIIOBI pecypcH, IO
BUKOPHUCTOBYIOThCS JJ1s1 (GOPMYBAHHS 3a3HAUEHUX PECYPCIB Y IPOLIEC] IHBECTYBAHHSI.



Amnani3 giHaHcOBHX JuKkepen (popMyBaHHS IHBECTULINHUX pecypciB B YKpaiHl AOIUIBHO
MIPOBOJUTH Ha OCHOBI X MOJUIYy HA BITYM3HSHI Ta 3apyODKHI. 3-MOMDK BITUM3HSHHUX JKEpel
CJIiJI BUOKPEMHUTH Taki: 1) BIacH1 KOIUTH MIAIPUEMCTB; 2) KOLUTH AEPKABHOIO Ta MICHEBUX
OroKkeTiB; 3) KOmTHU (PIHAHCOBO-KPEAUTHOI cucTeMu; 4) 3a01apKeHHs TpomasiH. KirouoBumu
3apyOLKHUMHU JIKEpeslaMu € KOUITH MOPT(ETbHUX Ta CTpATErTYHUX IHBECTOPIB.

3 METOI0 JIeTaIbHOTO PO3TIISAY JKepen (popMyBaHHS IHBECTULIIHHUX pecypciB B YKpaiHi
CJIIJ] MpOaHaI3yBaTu CTPYKTYPY IHBECTHIIIM Y BITYM3HSAHY €KOHOMIKY (Tabmuus 1).

Taomus 1

[HBecTuii 3a mxepenamu GpiHAHCYBAHHS, Y (PAKTUUHUX 1IHAX (MJIH. TPH.) Ta Y BIACOTKAX /10
B3
3arajabHOro 0ocAry

M:xepena Poru
2007
2000 2001 2002 2003 2004 2005 2006 (ciuenn-
YepBeHb)
Kourtu nepxaBHOro 1210 1749 1863 3570 7945 5077 9605 193
OrO/IKETY 5,1% 5,4% 5,0% 7,0% 10,5% 5,5% 6,5% 1,5%
Komrn micieBux 975 1332 1365 2095 3544 3915 6732 801
OrO/IXKETIB 4,1% 4,1% 3,7% 4,1% 4,7% 4,2% 4,5% 6,3%
BrnacHi xomrtu 16198 | 21770 | 24470 31306 46685 53424 | 89136 5914
i IIPUEMCTB Ta 68,6% | 66,8% | 65,6% 61,4% 61,7% 57,4% | 59,8% 46,3%
opraHi3arii
Komrn iHo3eMHUX 1400 1413 2068 2807 2695 4688 5094 | 3252,5%
iHBECTOpIB 5,9% 4,3% 5,6% 5,5% 3,6% 5,0% 3,4%
Komtu Hacenenus 1176 1415 1573 1822 2577 3091 5110 2053
5,0% 4,4% 4,2% 3,6% 3,4% 3,3% 3,4% 16,2%
Kpenutu 6aHkiB Ta 391 1400 1985 4196 5735 13740 | 21256 2459
1HIII TO3UKHU 1,7% 4,3% 5,3% 8,2% 7,6% 14,8% 14,3% 19,3%
[HIm mxepena 2279 3494 3854 5215 6533 9161 12036 986
(iHaHCYBaHHS 9,6% 10,7% | 10,4% 10,2% 8,5% 9,8% 8,1% 7,81%

SIK BUIUIMBAE 3 aHUX TaOJIMLI, TOJOBHUM JDKEPEIOM IHBECTULIMHUX PECYPCIB € BIIACHI
KOLITH MIJIPUEMCTB, X04a 3a ciueHb-dyepBeHb 2007 poKy BOHM 3HAYHO 3MEHUIWINCH. [HBeCTy-
BaHHS 3 BHUKOPUCTAHHSM KOIITIB JIE€P’KaBHOTO, MICIIEBUX OIO/DKETIB, KOIITIB HACEJIEHHS Ta
3apyoikHNX 1HBEeCTOpiB MpoTsiroM 2000-2007 pokiB 3anuImasiocs CTaOUIbHUM, HE BHSBISIOUN
CYTTEBUX TEHJICHIIIM /10 3pOCTaHHS 4YM CHady, 1 CTAHOBWUJIO IMOPIBHSAHO HE3HAYHY YAaCTKYy B
3arajibHId CTPYKTYpl 1HBecTulii. [IpoTaroM nporo x mepiogy crocrepiraigacs TEHAEHLIS 10
aKTUBI3allll BUKOPHUCTAHHA OaHKIBCBKMX KpEAMUTIB Ta PI3HUX IMO3UK, 110 HIATBEPAKYETHCA
MOCTYHOBUM 30UIbIIEHHSM iXHBOI Baru HpuU (PAKTUUHO TAaKOMY K HE3HaYHOMY 3MEHILIEHHI
YaCTKH BJIACHUX PECYPCIB.

* .

CxrnaneHo 3a matepiaiamu CTaTUCTHYHOTO ImMopiuyHuka Ykpainu 3a 2005 pik (3a pen. O.I'.Ocaynenka. — K.:
Koncynpranr, 2006. — C.205) Ta 3a 7aHMMU IHTEPHET-CTOPIiHKK [lep)KaBHOTO KOMITETY CTATHCTUKU. — WWW.
statyst. kyiv — city. gov. ua.



Otxe, mpubnuzHo 46% KamiTaabHUX BKJIAJCHL B YKpaiHi TCHACHIIIITHO peai3yeThCs 3a
pPaxyHOK BJIaCHMX KOIUTIB MiANpUEMCTB. JIEeBOBY 4acTKy IIUX KOILUTIB CTAHOBJIATH MPUOYTOK Ta
aMOpTHU3aLlIiHI BIJpaxyBaHHS.

[HBecTuLiiiHA aKTHBHICTh BU3HAYAETHCS PEANbHOIO MPUOYTKOBICTIO eKOHOMIKH. [Ipore
YKpalHCbKa €KOHOMIKA 3aJIMIIAETHCS MOPIBHAHO MaJONPUOYTKOBOIO, 10 W MIATBEPKYIOTh
HU3bK1 IOKa3HUKU PEHTA0EIbHOCTI, 30KpeMa IPOMHUCIOBOIO BUPOOHHUIITBA.

["'0710BHOIO MIPUUKHOIO TOTO, 10 MPUOYTOK HE BUKOHYE CBOEI POJIi KIIOYOBOIO JHKEpesna
IHBECTHUIIITHUX pecypciB JUIsl MIANPUEMCTBA, € HeeeKTUBHA NojaaTkoBa cucreMa. Came Tsrap
OTIOJIATKYBAHHS 3YMOBIIIO€ TEPEXiJ 3HAYHOI YaCTKH JOXOJIB y TiHb. Y IIbOMY KOHTEKCTI SIK
MO3UTUB BapTO BIA3HAUUTU aKTHBI3alil0 oOroBopeHHs 13 ciuHs 2007 poKy ypsAOBOrO MPOEKTY
KOHLENii pedopMyBaHHS MOJATKOBOI CHUCTEMHM YKpaiHM, SKUM mependadae, 30Kpema,
3HMKEHHSI CTaBKU MOJATKy Ha MpuOyToK mianpuemcts 3 25 no 20% no 2012 poky. Otxe, 6€3
SKHAMIIBUAIONO pepopMyBaHHS IOJATKOBOI CHCTEMH Ha MIAIPUEMCTBAX, WO CIPaBHO
CIUIaYylOTh MOJATKW, HAWOMM)KUYMMU pOKaMH HE BapTO OYIKYBaTH ICTOTHOTO 3pPOCTaHHS
npuOyrkoBocTi BUpoOHuuTBa. Jlume 3 nornubnennsm HTII, 3poctanHsM BupoOHUITBA i
MIABUIIEHHSIM HOro peHTabeabHOCTI PoJib MPUOYTKY SIK IHBECTULIMHOIO JKepena B YKpaiHi
3pocTaTUME.

VY nporeci popMyBaHHS IHHOBAIIHHO-IHBECTUIIIMHOT MOJIETII PO3BUTKY BITUM3HSIHOT €KO-
HOMIKM PI3HOMAaHITHI MOJATKOBI MUIBI'M HE MOBHHHI BiAirpaBaTu BaxkiauBoi pouil. Iloxainsemo
nymky P.Ilpopoka, mo opaHi€0 3 MOXIMBUX (GOPM MIATPUMKH, CKaKiMO, IHHOBALIHHMX
MIANPUEMCTB MOXKE CTaTH JOCTITHUIIBKUAN MOJATKOBUM KPEAUT, AKUM AaB OM 3MOTy BUJIy4aTH 3
ONOJAaTKOBYBAHOTO JOXOJly BHUTpPAaTH Ha JOCHIIHI 1 BIpoBapKyBasibHI pobotu [18]. Take
3HMKEHHS M0JIaTKY Ha MPUOYTOK, 0€3yMOBHO, CHOHYKaTUME (ipMH 10 PO3LIMPEHHS BUAATKIB 32
paxyHOK BJIacHHUX KowTiB. IIpoTe BBaxaemo, 10 €PEKTHUBHICTb 3aCTOCYBaHHS 3a3HAYEHOTO
MOJATKOBOTO KPEAUTY MOKe OyTH JOCSTHYyTa JHUIIE Yy pa3l YiTKOI perjiaMeHTallli MeXaHI3My
Horo HaJaHHS 13 3a0€3MEUYEeHHAM HaJeKHOIro KOHTpouso. [Ipobnema BUKOpPUCTaHHS MOAIOHUX
CHOC00iB MO/IaTKOBOTO CTUMYJIIOBAHHSI 3aIOCTPIOETHCS y 3B 513Ky 3 HEraTHMBHOIO BITYM3HSHOIO
MIPAKTUKOIO, KOJIM HAJaHHS OyJb-SKUX MUIBI MPU3BOAUTH 10 3HAYHMX 3JI0BXKHMBaHb IPH iX
BUKOpUCTaHHIL. TOMy HEpO3B’sI3aHUM 3aJIMIIAETbCS NUTAHHS JOLUIBLHOCTI X HaJaHHS B3araii.
3HauHO e(EeKTUBHIUIMM, Ha Halle IEePEeKOHAHHs, CTajJo OW CTUMYJIOBAHHS 3POCTaHHS
BUPOOHUIITBA 1 TPUOYTKOBOCTI HIJIAXOM O€3M10CEPEAHBOI0 3HUKEHHS CTaBOK OMOAATKYBAaHHS 1
MIOJATKOBOI'O TUCKY.

lono amopTH3alii ciif 3ayBaXUTH, L0 OCTAaHHIMU POKAMHM B PO3BHMHEHHMX KpaiHax
3pocrtae ii yacTka B 3araabHOMY 00cs31 iHBecTuiii, 30kpema y CIIIA Bona cranoBuia 70—75%.
B Vkpaini neit nokasHuk BapitoBaB y Mexax Big 5,3% y 1994 poui 1o 192,9% y  1997-my it
no 65,0% y 2004 poui [12]. Omxe, 118 NIABUILIEHHA €QEKTUBHOCTI BUKOPHCTAHHSA
aMOpTU3alIdHUX BiIpaxyBaHb A (OpMyBaHHS IHBECTULINHUX pPECypciB, Ha Hally AYMKY,
noTpibHO: 1) meperyisHyTH HOPMM TakuX BiOpaxyBaHb 3 OIJIAAY HAa ONTHUMAaJIbHI TEPMIHU
BUKOPUCTaHHSI OCHOBHUX 3ac00iB; 2) BIAIYKaTH €(EKTUBHI CIOCOOU CTUMYIIIOBaHHS HIANPHU-
€MCTB III0JI0 OHOBJICHHS OCHOBHHUX 3aCO0IB 32 PaxyHOK BJIACHUX aMOPTH3AIlIMHUX KOIITIB; 3)
3aMpoOBAIUTA TPUCKOPEHY aMOPTHU3AII0 3 METOI CTUMYJIIOBAHHS BUKOPHUCTAHHS HOBITHIX
TEXHOJIOT1H; 4) pO3LIMPUTH TpaBa HIANPUEMCTB IIOJI0 BUOOPY KOHKPETHUX METOMIB 1 HOPM
HapaxyBaHHsS aMOpTH3aLlli.

BaxxnuBuMm JpKepenoM pecypciB s IHBECTYBAHHS € TaKOX KOIUTH JEp>KaBHOTO M
MiCIeBUX OFOJKETIiB. [XHS yacTKa IPOTATOM OCTaHHIX POKIB CyMapHO CTAHOBHMTH NPUOIU3HO
10%, a6o maitke 10 muapa. TpH. y TPOIMIOBOMY €KBIBaJICHTI HIOPOKY 3 HE3HAYHUMH KOJIMBAH-
HAMU (Tabmuug 1). Y 1bOMy KOHTEKCTI CYTTEBOIO € peanizallis IJIaHIB ypsiiy 100 MOCUJICHHS
yBaru J0 po3BUTKY CUCTEMH JEpKaBHOTO IHBECTYBaHHS, fKa nepeadadae 4iTKy NplOpUTETHICTD
JepKaBHUX KalliTaJIOBKIAJEHb, COPSIMOBAHUX Ha peasizallilo IHHOBAUIMHUX MpoekTiB. MoxHa
CTBEPJUKYBATH, 1110 HHUHI OIOJOKETHUM IHBECTULISIM IPUIUIAETHCA HEIOCTaTHHO YBaru. 30KkpemMa
B YKpaiHi aKTUBHO BUKOPUCTOBYIOTHCA JIMIIIE KamiTanbHI Tpancdeptu, mo y 2004-2005 pokax
craHoBuiau noHaa 10 muH. TpH. (6mu3pko 3% Big BBII), 1 Hepigko IrHOPYIOTBCS Takl CriocoOu



IHBECTYBAHHS peaJIbHOI EKOHOMIKH 332 paXyHOK OIOPKETHUX KOILTIB, IK BHECKU JI0 CTATyTHUX
¢oHIB Ta IHBECTULIIHI KpenuTu [14].

VYenimHi 3ax0a4 Ypsaay Cpusiii 3HaYHOMY 3pOCTAaHHIO I0XOIB 1 BUJIATKIB J1€PKABHOTO
oromxety Ha 2005-1, 2006-i1, 2007 poku, 3aBASIKM YOMY BJIa0CS BUBECTH 13 TiHI ICTOTHY YaCTKY
BBII. lonpasna, AMCKYCIHHUM € MUTaHHS JOLLUILHOCTI HAMIPHOT COIliaJIbHOT 30PIEHTOBAHOCTI
oromkeriB 2005-ro ta 2006 poky 3a roctpoi moTpeOu €KOHOMIKM B JOJATKOBIM aepiKaBHIN
IHBECTHUI[IMHIM miaTpumii, xoua, sk cTBepkye M.S.A3apoB, yacTka BHUJATKIB COLIAJIBHOIO
cupsmMyBaHHs 30epexxeHa Ha piBHI 80% 1 B Oromxeti Ha 2007 pik [1]. OmHUM 13 KIFOYOBHX
nojoxenb JlepxOromkery Ha 2007 pik € 3HWKEHHS dYacTku mnepeposnoairy BBII depes
3BeaeHui Oropker 10 30,2%, 1m0 1acTh MOXIIMBICTh 3MEHIIUTH (PiCKaJIbHE HABAHTAXKEHHS Ha
€KOHOMIKY, 3aJIMIIMBIIN B HI pecypcu Jjsl aKTHUBI3alli IHBECTYBaHHS, I 11€ TAKOX PO3LIHIOEMO
no3utuBHO. Y Orojpketi Ha 2007 pik € i HU3Ka cynepedyHocTeil. 30KpemMa BIIHOBIIIOETHCS CTATTS
II0JI0 BUJA4Yl JAEpKaBHUX TapaHTIM MiJ MIANPUEMHULIBKI KPEAUTH, IO BBAXKAEMO BKpaii
HEJOLUIbHUM KPOKOM. Ajke B YKpaiHi TaKuil MEXaHi3M yXe 3aCTOCOBYBABCA 1 3aCBIIYUB CBOIO
Hee(eKTUBHICTh (JepXaBa J0Cl He MOKpHiIa 3a00proBaHICTh 3a LUMHU TapaHTISIMH), TOMY HE
MO>K€ BUKOPHUCTOBYBATHUCS SIK 3aC10 CTUMYIIIOBAaHHS IHBECTYBAHHS.

Orxe, icHye moTpeda y IOCWIECHHI JEp)KaBHOTO BIUIMBY Ha IHBECTHLIIHY cdepy, y
(dbopMyBaHH1 OI0PKETY PO3BUTKY, IIOPIYHOMY BUJIUICHHI LIEHTPATi30BaHUX KallITAIOBKIAACHD Y
po3mipi He MeHIl sk 3% Bin BBII, copsmyBanHi OromKeTHUX KOWITIB Ha (piHaHCYBaHHS
JIepKaBHUX MPOTpaM Ha KOHKYPCHHUX 3acaJax 13 BUKOPUCTAHHSIM IHCTPYMEHTapIl0 JAEpKAaBHUX
acuruyBaHb. Taki 3axoiu Oyiau 06 e(eKTHBHMMH 32 YMOBU CTBOPEHHS YKpPaiHCBKOro OaHKY
PEKOHCTPYKIIIi 1 pO3BUTKY [6].

MicueBi 610/DKETH Ha CHOTOIHI BIITPAIOTh B IHBECTYBAHH1 HEICTOTHY POJIb. Ixmst vactka
B CTPYKTYp1 IHBECTHIIHUX JPKEpeNl CTaHOBUTH Oin3bKO 6%, MizepHy cyMmy — npubdinszHo 801
MJH. rpH. Ha ’xanp, NpuHOUN CTBOPEHHS YMOB, sIKi 3a0€3M€UyIOTh 3allIKaBJIECHICTh MICLEBUX
OpraHiB Biagu y 30UIBIIEHHI JOXOMIB 0 OFOKETIB, IO MAa€ CTaTH BarOMUM UYUHHUKOM
e(eKTUBHOCTI pO30yI0BU OIOPKETHOI CHCTEMH, € JIMIIE 3aJCeKJIapOBaHUM. 3HAYHUM
IHBECTHUI[ITHUM TMOTEHIIAJIOM € 3allydeHHs I1HBECTHIIMHUX pecypciB IUIIXOM BHIIYCKY
TepUTOPIAIbHUX OOProBUX 3000B’s3aHb, IO Ma€ Ha CHOTOJAHI PA30BUM, IHAUBIAYaTbHUN
xapakrep. [lo Toro » cxema BIIIIKOAYBaHHS Ta MOHOBJIEHHS KPEIUTHUX IHBECTULIMHUX pe-
CypCIB HEIOCTAaTHBO TpoayMmaHa ¥ Hamaromkena [20]. Lle HiBemtoe MOKIUBICTD BUKOPUCTAHHS
KOULITIB MICLIEBUX OIO/IKETIB SIK JDKepesa IHBECTULIIMHUX pecypciB Ha MICISX.

OTxe, TOTOKYEMOCS, IO JIepKaBHA MIATPUMKA IHBECTHIIMHOT AISUTBHOCTI Mae€ 3ii-
CHIOBATHUCS 32 TAKUMU OCHOBHUMU HalpsiMaMu: MepexiJ BiJl po3MO0ALUTy 1HBECTULIHHUX KOLITIB
70 X BKJIQJEHHSA Y CTpaTeriuHi rajy3i €KOHOMIKM 33 YMOBH KOHTPOJIIO iX BUKOPHUCTaHHS;
IpUBaTU3aLlsl 00’ €KTIB 13 METOI0 30UIbIICHHS] 00CATIB IHBECTULIIMHOIO KalliTaly; peryiroBaHHs
IHBECTHUI[IIIHOT MIAJIBHOCTI B perioHax; JAep)kaBHa NIATPUMKAa Ta LUIbOBE (PIHaHCYBaHHS
MIANPUEMCTB, SIKI BAKOPUCTOBYIOTh pecypco30epiraroui TeXHOJIOT1i, KOHKYPEHTOCIIPOMOXKHY Ta
IMIOPTO3aMIHHY IPOIYKILito [7].

BaxxnuBe mxepeno 1HBECTHLIMHUX pecypciB Aisi OyIb-sIKOI €KOHOMIKM — II€ KOIITH
¢biHaHCOBO-KpeAUTHOI cuctemMu. Ha »xanb, monpu AMHAMIYHUI PO3BUTOK OCTAHHIMU pPOKaMU
BITYM3HSIHI OAaHKIBCbKI YCTAaHOBM HAJAIOTh M€ HEJOCTATHIO KUIBKICTH TOCIYT 1 € (DIHAHCOBO
cinabkumu. ToOTO 3a Ay)Ke BUCOKMX TEMIIIB HapOUIYBaHHS AKTHBIB, HEAJEKBATHUX HapOIILy-
BAaHHIO KamiTany, OaHKIBCbKa CHCTEMa CTae€ Jenajl PU3MKOBAHIIIO B YMOBAaxX BIJIICYTHOCTI
3amnacy JikBigHocTi. llle ogna npoGiema — Bkpail He3HaYHA YacTKa IHBECTHUIIITHOTO opTdens y
CTPYKTYp1 aKTHUBIB, III0 CTaHOBUTH Jiuuie 4,1% mpu po3Mipi KkpeautHoro noprdens 76,4% (ua 1.
01. 2007 poxy), 10 CBIIYUTH NMPO HU3BKY IHBECTULIIMHY aKTUBHICTb. CTBOpEHHs OaHKIB B
VYkpaini 3 1. 01. 2007 poxy BukiaouHo y ¢opmi BAT abo koonepaTuBHUX OaHKIB (3TifHO 31
3MIHaMH B 3aKOHOJIAaBCTB1) CHPHUSITHME IPO30pPOCTi, 3a0€3MEYEHHI0 3aXUCTy IHTEPECIB
BKJIQIHMKIB, ITIBUIICHHIO Kamitamizamii OaHKiB 1 axkTHBi3alii 1HBECTyBaHHA B EKOHOMIKY.
3Bakaroun Ha JI03BUI BiAKpuBaTu ¢iail i1HO3eMHUX OaHKIB, OAaHKIBCHKIA cuUcTeMi YKpaiHu, 1e
yacTKa 1HO3EMHOIO KamiTajly Ha CbOrOJIHI CTaHOBUTH 22,9%, IMOBIPHO, 3arpOXKy€ MOTJIMHAHHS



3apyOiKHUME 1HBecTopaMu. O/IHaK, HA Hally yMKY, IPUILIMB 1HO3€MHHUX IHBECTHIII Ma€ Bce-
Taku OUIbIlI€ MO3UTUBHUX YMHHHKIB, 30KpEMa 3HU3HUTHCS CTaBKa 3a KPEIUTaMH, MOCUIUTHCS
KOHKYPEHILIIS.

Tomy B YkpaiHi ciii mpamtoBaTd HaJ HapoILlyBaHHSAM OOCATIB KpeAUTYBaHHS, IHTEH-
cudiKali€l0 BUKOPUCTAHHS CydacHUX OAHKIBCHKHX TE€XHOJIOTIM Ta GaHKIBCBKOIO MEHEKMEHTY,
PO3ILIMPEHHSAM CHEKTpa OaHKIBCBKUX IMOCHYr 1 MOJIMIIEHHSAM iXHbOI SIKOCTI, 3HMKEHHSAM
BIJICOTKOBO{ CTaBKM 3a KpeIuWTaMu, MiJIBUILEHHAM JiKBigHOCTI. Lle gacts 3Mory miarpumyBatu
KOHKYPEHTOCITPOMOXHICTh Ta IHBECTHIIMHUM TOTEHI[aJl BITYU3HSAHOI OAaHKIBCHKOI CHCTEMH,
KOLITH SIKOT MalpTh CTaTU Ba}JIMBUM JDKEpeIoM (OpMyBaHHS IHBECTHLIIIHUX pecypciB B
VYkpaiHi.

VY crpykTypi 3000B’s13aHp OaHKIB BKJIAIu (PI3MUHUX OCIO CTaHOBIATH 35,7%, a 1opu-
muaHX ocio — 25,9% (ma 1. 01. 2007 poky). lle 3acBiguye, mo OaHKH HApPEUITI MOYAIH
aKyMYJIIOBaTH 3a0ILA/HKEHHSI I'POMaJsH, 110 MAalOTh CIPSIMOBYBAaTHUCS, 30KpeMa, Ha I1HBECTY-
BaHHA. BaXXJIMBY pojib y CTUMYJIIOBaHHI IUX TEHJEHLINA Ma€ BIAIrpaTH 30UIbIIEHHS HaIPUKIHII
motoro 2007 poxy DoHIOM rapaHTyBaHHS BHECKIB (PI3MYHHMX OCIO pO3MIpy KOMIIEHCAIlli
BKJIQJIHMKaM 30aHKpyTUmX OaHkKiB 13 15 m0 25 tucsd rpuBeHb. baHkipm BBa)karwTh, MO I
KOMIIEHCAIIs AacTh 3MOTy 3axuctutu 97,1% Brnagaukis [3].

Brnache, 3aomamkeHHs € BeIMUE3HUM IPUXOBAHUM JPKEPEJIOM 1HBECTULIIHHUX PECYpPCIB.
3a cTaTUCTUYHOK 1H(OPMAITIEr0, YKPATHII HA CHOTOJ/IHI BUTPAYAIOTh CBOI 3a0IA/HKEHHS TaKUM
gyuHOM: 1) iHBecTuIii B miHHI manepu — 1%; 2) KymiBist 30J0TUX puKpac — 2%; 3) y po3BUTOK
BlIacHoro Oi3Hecy — 2%; 4) paxyHOK B 0aHKy y BamioTi — 3%; 5) kymiBist roTiBku — 7%; 6)
paxyHOK y OaHky B TpuBHsAX 33%; 7) rotiBka B rpuBHiIX — 40%; 8) mme — 12% [11].
[IpoananizyBaBuIM 1L JaHi, 3p0OMMO BHCHOBOK, II0 BUAATKIB 1HBECTULIHHOIO CHPSMYBAHHS
nyxe Maino. Ilpupict komrTiB, 3amydeHux B @izuynux ocid y 2006 poui, — 33,5 mupa. rpH.
(46,2%) 3a mpupocCTy KpenuTiB (Buganux) y 44,6 mupa. TpH., mo B 2,3 pasa ouibiie, HiX y 2005
poui, 1 B 1,5 paza Bumie 3a nuHamiky mo Bkimagax [15]. Taka HeraTuBHa IUCTIPOTIOPINIS
MOSICHIOETHCS, 30KpEeMa, HU3bKUM PIBHEM JI0XOJIB HACEJIEHHS.

Sk OauMMo, Taka CTPYKTypa J0XOJIB, /16 HAaHOUIbIY YacTKy CTaHOBJISATH TpaHCQEpTHI
BUILIATH, € HECHPUSTIUBOIO Ui iHBeCTHLIH. A To¥ ¢akr, mo 50% uu OLIblle KOITIB Hace-
JICHHSI TPUMAa€ Ha PyKax 1, BIAMOBIIHO, Il TPOILI HE MPAIIOIOTh HA BITYM3HAHY €KOHOMIKY, HE
Ma€ ’KOJHOTO BUIIPABAAHHS, OCKUIbKH CYIPOBO/DKYETHCS BETUUE3HUMU BTPATaMU.

Oxpemoro MmpoOJIeMOI0 € PO3BUTOK HEOAHKIBCHKUX (DIHAHCOBO-KPEAUTHUX IHCTHUTYTIB.
HasBHicTh umHHOT Mepexi (GOoHIOBUX OlpXk, CTpaXOBHUX Ta JII3BUHTOBUX KOMIIaHIH, 1HBECTH-
HidHUX OaHKIB, BEHYYpHMX (OHJIB Ta IHIIUX IHBECTULIHHUX IHCTUTYTIB € MEPEIyYMOBOIO
MI0’KBaBJICHHS NPUILIMBY IHO3EMHOT0 KaliTaly B €KOHOMIKY Ykpainu. Ha TyMKy eskux eKoHO-
MICTIB, OJIHUM 13 HalMepCHNEeKTUBHILIMX HANPSAMIB 3aIy4€HHS KaliTaly €, 30KpeMa, CTBOPEHHS
IHBECTUI[IMHMX BeHuypHuUxX ¢oHaiB Ta KkommaHii [13]. IlpoGieMHUM € pPO3BUTOK
(hakTOpuHroBOrO OI3HECY, JI3MHTOBHX KOMIaHIA. B ymoBax BenmKkoi KamiTaJoeMHOCTI BIT-
YU3HSHUX MIAIPUEMCTB caMe JI3UHI MOXE BUIIIPAaTH pojb IHBECTULINHOTO ‘“TpaMIuiiHa” JUIs
3aly4yeHHs KaliTajly B rajly3l IpIOPUTETHOTO PO3BUTKY.

VY mporueci 1HBECTYBaHHSI BUHMKA€ MOTpeda y cTpaxyBaHHI KOHKPETHUX IHBECTHUIIIHUX
npoekTiB. IlpoTe crpaxoBi koMmmaHii W CbHOroJHI HAAAIOTh HOPIBHSIHO OOMEXKEHUU oO0CsT
CTPaxOBHX IOCIYT, aKyMYJIIOIOTh HEAOCTaTHHO (PIHAHCOBUX PECYPCIB, HE BIAIrPAIOUX HAJIEKHUM
YUHOM POJII TOCTAYaJIbHUKIB JIOBTOTEPMIHOBUX KpeauTiB. Takox ciifg mam’siTaTH, 1o
CTBOPEHHSI CUCTEMH CHIBCTpaxyBaHHs 1 epecTpaxyBaHHS BKJIAJeHb NOTpIOHE e W JUIs TOro,
o0 aKkTHUBI3yBaTU OaHKM AJIs 3/11MCHEHHS JOCTYIHOTO IHBECTHLINHOro KpeautyBaHHs [10]. 3
METOI0 OUTbII MOBHOI'O BUKOPHUCTAHHS KOIITIB, 3AJIy4€HUX CTPaXOBUKAMHU SIK JPKEpelsia 1HBECTU-
LUIHHUX pecypciB, HeoOXiaHO: 1) mpuBecTH HAI[lOHAJIBHE CTPaxOBE 3aKOHOJABCTBO Y
BINOBIAHICTD 10 cTannaptis €C; 2) edeKkTUBHILIE BUKOPUCTOBYBATH IHBECTUIIHUI NOTEHITIa
YYaCHUKIB CTPAXOBOI'O PUHKY; 3) aKTUBHO PO3BUBATH 1H(PACTPYKTYpy ocTaHHbOTO [13].

@®oH0BUI PUHOK YKpaiHW B HUHIIIHBOMY CTaH1 HE BUKOHYE HAJIEXHUM YHMHOM CBOIO
MOCEPETHUIILKOTO TMPU3HAYEHHSI y NEepepo3NOoJUIl IHBECTULIMHUX pecypciB. Xoda U ciif



3ayBaxuTH, 110 y 2006 po1ii BiH MPOAEMOHCTPYBaB peKopaHi o0csru topris. HaitOuibiry BUroay
JICTany 1HBECTOPH, IO BKJIAJIM CBOI Ipolll B aKiii HIANPUEMCTB €HEPreTUYHOTO CEKTOpYy 1
TpYOHOT IPOMHUCIIOBOCTI, a/pKe AesKl 3 HUX nojoposxyanu Ha 200% [5]. 3a 2007 pik BigOynacs
3arajlbHa  JIOOI[IHKA  BapTOCTI  I[IHHUX  TAamepiB  BITYM3HSHHUX  MIANPUEMCTB  [9].
HalinepcrieKTUBHIIIMMU MOXYTh CTaTH BKJIAQJCHHS B OaHKIBCHKHI CEKTOp, WO 3arajiom
OIIHIOEMO JyX€ MTO3UTHUBHO.

OTxe, ciil KOHCTAaTyBaTU TOM (akT, 110 y 3B’A3KY 31 CIa0KICTIO (piHAHCOBO-KPEAUTHOT
CUCTEMHM B YKpaiHCbKill EKOHOMIIl HaJ3BHUYAaHO aKTyaJdbHOIO € Ipobiema aKyMyJsiii
IHBECTHUI[IITHUX pecypciB 1 iX LUILOBE CIPSAMYBAHHS Ha peaji3allilo BIANOBIIHUX MPOEKTIB. A
OOMEXEHICTh BITUM3HSIHUX (PIHAHCOBUX JKepen (OpPMyBaHHS 1HBECTULIHHUX pecypciB
CIIOHYKAE JI0 TIONIYKY 3apyODKHUX JpKepen (iHaHCYBaHHS.

[IpumyvB nopT@enbHUX I1HBECTHIIM CJiJ CTHUMYJIIOBAaTH B YCl Tally3l €KOHOMIKH,
OCKUTPKA BOHHM 3a0€3MeuUyrOTh HAJIXOJKEHHS (PIHAHCOBUX pecypciB 03 BTpaTh KOHTPOIIO
YKpalHCbKO1 CTOPOHU HaJ 00’€KTOM IHBeCTyBaHHs. BoaHodac mopTdenbHi BKIaJE€HHS BUCO-
KOMOOUIbHI, 1110 NIATBEP/PKYIOTh cTaTUCTUYHI AaHl. Hanpuknaa, y 1997 poui B Ykpaini nopt-
¢denpHi iHBecTuIii ctanoBwn 1605 mumH. mon. CLIA (3pociu mopiBasiHO 3 1996 pokom Ha 1406
MJTH. JI0J1.), a Bxke y 2004 porti — 6354 mutH. A071., mo Ha 2289 muH. noit. Outeie, Hk 2003 poky
[3]. Le, Ha Ham morsd, MATBEPIDKYE, IO MOPTQEIbHI IHBECTHUIIIT € CBOEPITHUM THAUKATOPOM
3MIHM 1HBECTHULIMHOTO KJIIMaTy B KpaiHi 1 3HAYHOIO MIpPOIO 3ajeKaTh BiJ HOro CHpUATIMBOCTI.
[IpoTe croromni 3amydeHHIO MOPTHETHPHUX IHBECTUIINA MNPUIAUIAIOTH HEJAOCTAaTHIO yBary. Sk
3acBiIYy€ BITUM3HSHA MPAKTUKA, 1HO3EMHI IHBECTOPU HE CXUJIbHI IHBECTYBaTH B YKpaiHy JIUIlIe
3apaAd OTPUMAaHHS JUBIACHIIB 4YM BIACOTKIB, a MparHyrb 10 CTPATEri4yHOTO YIPaBIIIHHS
nignpuemcTBamu. Ha Hamy 1ymMKy, He3HaAYHA pojib HOPT(ENbHUX IHBECTUIIM 3yMOBJIEHA TaKOXK
(aKTUYHOI0 HEMOXJIMBICTIO €(EKTHBHO iX 3al1y4yaTH Yy 3B’S3KYy 13 HU3bKUM PIBHEM DPO3BUTKY
¢doHmoBOTO pHUHKY. Jlumie 3a yMOB HaleXHOro (YHKLIIOHYBaHHS OCTaHHbOIO pa3oM i3
MOJIIMIICHHSIM 1HBECTULITHOTO KIIIMaTy MOXKHA IOBHOIO MIPOIO BHUKOPUCTATH HOPT(EIbHI
THBECTHIIIT SIK MMOTEHIIIHE DKEPEII0 IHBECTULIIMHUX PECYPCIB.

Po3p’sa3anHs mpoOsieM 1 MOKBaBJIEHHS HacamIepes] BHYTPIIIHbOI IHBECTHIIMHOT Misiib-
HOCTI Ma€ CTaTW CHUTHAJOM JUIsl CTpAaTEriuHUX 3apyOLKHUX IHBECTOpIB 1 cpopMmyBaTH BCi
HEOOX1H1 MepeyMOBU JJsi aKTHBHOI'O BUKOPUCTAHHS PECYPCIB CBITOBOIO I1HBECTULIIHHOIO
puHKy. BapTo BII3HAUWTH NO3UTUBHY OUHAMIKY 3pOCTAaHHS NPSIMHUX 1HO3EMHHUX IHBECTHIIIN
(I1I1), o crocTepiraerbcs OCTaHHIMU pOKaMU, 00CST IKUX CTaHOBUTH 16,4 mupa. non. CLIA na
1. 01. 2006 poxky 1 23,1 mapa. gon. —Ha 1. 01. 2007 poky [4, c.41]. [Ipsmi iHO3eMHI iHBECTHUIIIT
Ha 1. 01. 2005 poky cranoBuiu 8021,3 muH. nos. CIIA, 10 B po3paxyHKy Ha AYIIY HACEICHHS
Bignosigae 176,6 non. CIUA npotu 15 mon. CIHA y 1995 poui. Ilpumipom, yxe HampukiHIii
1995 poxy B Yropmuni inBectuuii cranoBunau 1000 non. Ha nymy HaceneHHs, B Yexii — 400
noi., B Ecronii — 320 pon. CILA [4]. Orxe, ciif BiI3HAYUTH 3arajoM MO3UTUBHY AUHAMIKY
3pOCTaHHS MNPAMHUX I1HO3EMHHUX IHBECTULIH B VYKpaiHy OCTaHHIMH pPOKaMH 13 CYTTEBUM
noxBaBiieHHAM y 2005-my Ta 2006 pokax.

OCHOBHMMM YMHHHMKaMH, sIKI HEraTUBHO BIuiMBaroTh Ha IIII, 3ymoBiioroun BuCOKuUit
PHU3UK IHBECTYBaHHS B YKpaiHy, € IpaBoBa, EKOHOMIYHA W MOJITUYHA HECTAOLIbHICTh, HETOCKO-
Haia (iHAaHCOBO-KpEOUTHA Ta MOJATKOBAa CHCTEMH, HHU3bKHHM pIBEHb PO3BUTKY PHUHKOBOI
1HQPACTPYKTYpH, BUCOKUH pPIBEHb TIHI3allli €KOHOMIKH, BIICYTHICTb PUHKY 3eMill. AJe ciif
3ayBaXXUTH, IO BOJHOYAaC B YKpaiHi ICHYIOTb YUHHUKHU, SKI HPUBAOIIOIOTH 1HO3EMHHX
IHBECTOpIB: MICTKUN PHUHOK, HM3bKa I[iHA poOOYOi CHJIM, BUTAHE reorpadiyHe MOJI0KEHHS,
CHPUATIUBI KIIMaTUYH1 YMOBH TOILIO.

[IpoBenenuil aHani3 CBIAUUTH NpPO Te, 0 YKpaiHa HE HAIEKUTh /0 JIEPKaB, SKUM
1HO3eMH1 I1HBECTOpH HajaroTh mnepepary. Ilpu npomy 3Hauna wyactka IIII Hamxoguth 13
odumopHux 30H. Tak, OCHOBHI KpaiHH-IHBECTOpPU €KOHOMIKM YKpainu (ctanom Ha 1. 01. 2007
poky) — Himeuunna (26,5%), Kinp (14,2%), Asctpia (7,6%), BenuxoOpurania (7,4%).
3BaXEHUW MIIX1A 0 BUPIMIEHHS MUTAHHS CTOCOBHO MUIBI B OMOJATKYBaHHI UIsI 1HO3EMHHX
IHBECTOpIB 3MIIHUTH MO3ULIT YKpaiHM B MDKHApOJHIA KOHKYPEHTHIH OOpoThOl 3a KOILUTH



iHBecTOpiB. BogHovac Tpeba cTBOpUTH ClieliaabHl YMOBH ISl IHO3€MHOTO IHBECTYBAHHS came B
T1 rajgy3i eKOHOMIKH, SIKI MalOTh BUCOKUN €KCHOPTHUM nmoteHuian. Jleski ¢axiBii 3ayBaxkyroTh,
110 Tpeba aKTUBHIIIE BUKOPUCTOBYBATH PEKIAMHO-IIPOINAraHAUCTChKY ASUIbHICTh, CIPSIMOBAHY
Ha CHpPUSIHHS 1HO3EMHMM IHBeCTHULISIM (Investment promotion) mopsa 13 TpaguLitHUMU
crocobamu ix 3anydeHHs [6]. IIOBHICTIO MOroKyemMocs 13 AYMKOIO AOCIIIHUKIB MPO Te, II0
came IIII maroTh ciyryBaTé e€(eKTHBHUM IHCTPYMEHTOM IOIIMPEHHS CBITOBOi OpraHizauiiHoOi
Ta yOpaBIIHCHKOI TpakTUku B Ykpaini [21]. Takox motpidoHO BpaxoByBaTtu, mo IIII nHe
CTBOPIOIOTH HAI[IOHAJILHOTO KamiTany, OCKUIbKA MPUOYTOK NEPEBAKHO CIIPSMOBYETHCS 32 MEXKI1
Vkpainu. CTumyniB Ajii HOro peiHBECTYBAaHHS IMOKU L0 HEAOCTAaTHBO, 30KpeMa y 3B’A3KY 3
HEraTUBHUMH YMHHHUKAMU, 110 po3rsiaainucs Buile. [IoTyKHUMU 1HBECTOpaMH y BITUM3HSHY
€KOHOMIKY, Ha Hamly JyMKy, MOXYTb CTaThd IPOMMCIOBO-(DIHAHCOBI TIpynu Ta
TpaHCHalloHalnbH1 KoMmaHii. B Ykpaini HaOyB unHHOCTI 3akoH Ykpainu “lIpo mpomucioso-
¢inancosi rpynu’” Big 21. 11. 1995 poky, skuil BU3HAYMB MOHATTS “TIPOMHCIOBO-(IHAHCOBA
rpyna” (pami — [I®IY) ta “TpaHcHanioHanbHa npoMucioBo-¢piHancoa rpyna” (TIIDI abo
THK). Ognak icHye moTpeba B yIOCKOHaJIEHHI YUHHOTO 3aKOHOJABCTBA Y 111l rany3i. OCKUIbKU
MOTHBOM 00’€/THaHb MIAMPUEMCTB 32 KOPJAOHOM € 3HHUKEHHS IMOJIATKOBUX IIATEXIB, HEOOX1THO
MpaloBaTH HaJ YAOCKOHAJICHHSIM cuctemMu onoaarkyBaHHs [IDI. Takox, sk BBaxawTh
JOCIIHUKH, CIiJ] J03BOJUTH MPUCKOPEHY aMOPTHU3aLil0 OCHOBHMX (OHIB y4acHUKIB [1DI,
HaIpUKIIAJ, 32 YMOBHU CIIPSMYBaHHS aMOPTU3aLIiHUX BipaxyBaHb Ha IHBECTHUIII Y BITUU3HSIHY
€KOHOMIKY, JO3BOJIUTH MPOAAX MPOIYKIii BCEpeauH] TPYyNHU 3a 3HWKEHUMHU LiHaMHu Towo [8].
Ha namy nmymky, He MeHII TOULTFHO Oysio O CKacyBaTH CHCTEMY MOJBIMHOTO OMOJATKYBaHHS,
3BUIbHUTH NignpueMctBa [IOI" Big cimatu [1/1B Ha npoMiKHY NPOAYKIIit0, BIPOBAIUTH NUIBIU
Ha 3JIIMCHEHHS IHHOBAIIMHOT AISUIbHOCTI. AKYMYJIIOBaTH KOLITH JJIsl IHBECTYBaHHSI MOYKHA Ta-
KOX IIUISIXOM CTBOPEHHS perioHajbHUX Ta rany3eBux [1OI. ®opmysanns takux [1OI cnipusiino
0 peanizauii B YKpaiHi KOHKPETHUX BEJIUKUX IHBECTHLIHHUX MPOEKTIB.

[IOI" sx edexTuBHI PopMU KOHLEHTpaLli (P1IHAHCOBUX 1 MPOMUCIOBUX PECYPCIB y MEp-
cekTuBl MOXyTh TpaHchopmyBatucs y THK (TII®I'). THK € nmoerorepmiHOBUMU 1HBe-
CTOpaMHu, sIKI MalOTh BJACHI TEXHOJIOTi, CTaBJATh 3a METYy 3/100yTH HOBHH PUHOK AJISi CBOET
MPOAYKIIii, ToCATTH BUCOKOi edekTuBHOCTI. [lo3utuBHnM acriektom THK € 3maTHICT 3amyuaTu
3HAYHUN HAyKOBO-AOCTIIHUIBKUNA MOTEHIIaJl, BAKOPUCTOBYBATH MEPEIOBl CTaHIAPTU BEACHHS
o63Hecy. Cinin 3ayBakuTu, 10 YKpaiHa Bke mae meBHi ycmixu y ctBopeHHi THK (3okpema
tpancpopmoBanux 13 IIPI'): Inpyctpianeuuit coro3 Jlonbacy, “Iurepmaiin”, “IlpuBar”, AKbB
“®inancu ta kpeaut . Ilpu upomy B VYkpaiHi ¢yHkuionye 6arato ¢uniii iHozemHux THK.
Crneuudika Bitum3HsHux THK nosisirae B ToMy, 110 BOHM CTBOpEHI Ha 0a3l BUPOOHHYUX
KOMILJIEKCIB PAJITHCHKOIO MEPIOy 1 € 3aBEPIIEHUMU BUPOOHUYMMH JIAHIIOTaMH, @ B PO3BUHEHHUX
KpaiHax BeTuKHi O0i3HeC QYHKIIIOHY€E Ha 3acaiax MDKTaTy3eBO1 IHTETpallii, 3UTTs 0aHKIBCHKOTO
Ta TpoMHCIOBOTO Kamitany. lloguisemo paymMky ¢daxiBmiB mpo Te, MO0 JepkaBa Mae
koHTposoBatu AisuibHICTE THK, 30kpeMa KiIbKiCTh yNpOBaKEHHUX B €KOHOMIKY HOY-Xay Ta
IHITUX HOBOBBEJICHH [2].

TakuM 4YMHOM, PO3B’SA3aHHS 3a3HAUEHUX MPOOJEM 3 ypaxyBaHHSM 3alpONOHOBAHUX
nuIxiB nocnpusio 6 edexruBHimomy BukopucranHio komTie [I®PIN 1 THK sk moTyxHOro
MOTEHLIHHOTO pKepea GopMyBaHHS IHBECTHLIIMHUX PECYpCIB.

AxTuBi3alii 1HBECTYBaHHS B YKpaiHChbKy €KOHOMIKY, Ha Hall MOIJIAJ, CHPHUITUME
ctBopeHHs1 cnuibHUX nianpuemctB (CII). fAx Bimomo, CII y BITYM3HSHOMY 3aKOHOJABCTBI
PO3IIIAJa0Th K PI3HOBUJ HIANPUEMCTB 3 1HO3EMHUMH IHBECTULISIMH, @ iX CTBOPEHHS — SIK
MOTEHIIIIHE JHKEPENIO pecypciB il 3a0e3MeueHHs, 30KpeMa, IHBECTUIIIHOT aismpHOCTL. HuHi B
VYkpaini nepeBaxny Outbuicts CII cTBOpeHo 13 KoHTpareHTamu 3 Pocii Ha IBOCTOPOHHIM OCHOBI
y IpOMHUCIIOBHUX perioHax. Ha Hamry nymky, came HUISIXOM CTBOPEHHS CHUIBHUX HIANPUEMCTB
VYkpaiHa 3Moryia 0 MOJO0JIaTH TEXHOJIOTIYHE BiJCTaBaHHSA, MAaTU JIOCTYNl JI0 IMPOrPECHUBHOIO
o0yaHaHHs, HOY-Xay Ta IHIIUX TEXHOJOTIH. [ 1[poT0 MOTpiOHA 3aIiKaBJICHICTh BIAMOBITHUX
1HO3eMHHUX IHBECTOpIB, IO BOJIOJIIOTH HOBITHIMH po3poOkamu, ctBoproBatu CII 13
YKpalHCbKUMHU NapTHEpaMH, 4OT0, Ha >Kajb, HE CIOCTEpIraeThcs 3 OOKY MPOBITHUX KpaiH.



®diHaHCOBI1 pecypcH, 3a1y4eH] Ha TaKUX yMOBaX, 0ys0 O JOLLIBLHO CIPSIMOBYBATH HacaMIlepesl y
rajxy3i HAyKOEMHUX BUPOOHUIITB.

He MoxHa TakoX HE MOTOJAWUTUCA 3 JOYMKOIO IIOJO JOLUIBHOCTI MaKCHUMAaJbHOTO
CHPUSHHS PO3BUTKY IHCTUTYTIB CIIUIbHOTO 1HBecTyBaHHS — ICl (roJJOBHUM YMHOM PI3HOTO POJY
IHBECTHUI[IITHMX Ta BeHUypHUX (poHaiB) [19]. YmpaBiiHHs mpoliecaMy CHUIBHOTO 1HBECTYBAaHHS
3/IMCHIOIOTh KOMIIaHIi 3 yIpaBiiHHS akTuBaMu, sikux y 2003 poui HaniuyBanocs juiue 5, a Ha
31. 03. 2006 poky — 178 [16]. 3aransHa BapricTh akTuBiB ICI Ha cboronHi csarae 4,9 mapa. 1o,
y TOMY 4ucii BeHUypHUX (HOoHAIB — 4,5 Mip/. rpH., HeBeHuypHUX — 400 MJIH. TpH., 4OTO, 3BICHO,
HEJ0CTAaTHBO [UIsl AKTUBHOTO IHBECTyBaHHA. IcHye mpoOiieMa 3 BeHUypHMMH (OHAAMH SK
pi3HoBugoM ICl, siKki B pO3BHHEHHMX KpaiHaX CHpPSIMOBYIOTh KOLITH B IHHOBaIlii, a B YKpaiHi
IHBECTYIOTh y OyJIBHULITBO Ta HEPYXOMICTb 1 cJ1ab0 OpIEHTOBAHI Ha “Xal-TeK TEXHOJIOTI], YUM,
BBA)KA€MO, HIBEJIIOETHCS IXHE TNEPBUHHE IMpu3HaueHHA. OTxke, ICHye mnoTrpeda B YCYHEHHI
nepewkoyy y (ynkuionyBanHi ICI, xomTu sKuX MarmThb CTaTl €QPEKTUBHUM JDKEPEIOM
IHBECTYBAHHSI B EKOHOMIKY, Y€pe3 aKyMYyJIIOBaHHS peCcypciB HacaMIiepes ApiOHUX 1HBECTOPIB.

VY 1bOMYy KOHTEKCTI TAaKOXX 3aclyrOBYIOTb Ha yBary MpPONO3UIIl IOJ0 CTBOPEHHS
BIIOBIAHOI 3aKOHOJAaBuYoi 0a3u st (opMmyBaHHA B YKpaiHi Tak 3BaHUX IHTErpauiiHo-
IHBECTHUIIITHUX TPy, TOOTO 00’€JHAHb MAJIUX Ta CEPEIHIX TOCHOIAPCHKUX CYO €KTIB, SIK1 JISUIH
0 Ha OCHOBI aKyMYJISILli pecypciB Ul akTHBI3alii CIIUJIBHOTO IHBECTYBAHHS, 1110, BBAXKAEMO, €
nyxe akTyaiabHuMm [17].

['mubokoro BHBYEHHA MOTpeOye NUTAHHS CTUMYJIIOBaHHS NPUILIUBY 1HO3EMHHX
1HBECTHUIIIN B YKpaiHy NUISIXOM HaJaHHS M IMUTBFOBOTO PEXHUMY, PO IO BXKE WILIOCA. Y 1IbOMY
KOHTEKCTI JIOIUIBHO PO3IISIHYTH MOKJIMBICTh BUKOPUCTAHHS BUIBHUX €KOHOMIUYHUX 30H (BE3).
Sk BimoMo, icTopis cTBopeHHs Ta ¢pyHkioHyBaHHs BE3 B Ykpaini 6epe nmoyatok 13 13 xKoBTHS
1992 poxky, micng npudHATTA 3akoHy Ykpainum “[Ipo 3arampHi 3acagu CTBOpPEHHS 1
(GYHKIIOHYBaHHS CHELIaJbHUX (BUIBHMX) €KOHOMIYHHUX 30H”. 3 MOMEHTY CTBOPEHHS BOHU
cTajii 00’€KTOM MHJIBHOI yBaru 3 OOKY YpsIOBIIB, YYEHUX Ta MpakTukiB. [IpoTe i noremnep
HEMAa€ OJIHOCTAMHOI TyMKH II0JI0 AOLUIBHOCTI 3alpOBa/KEHHS Ta €(PEeKTUBHOCTI BUKOPHUCTAHHS
TaKOro MEXaHI3My CTUMYJIOBaHHS €KOHOMIYHOTO pO3BUTKY. Ha Ham morisa, 1e moB’s3aHo
HacamIepe] 13 HEJOCKOHAJICTIO ¥ HEMpOoJyMaHICTIO MEXaHi3My iX CTBOpPEHHS, BIJIICYTHICTIO
HaJIe)KHOTO PIBHS KOHTPOJIIO, 3 LIUIOK0 HU3KOIO IOMUJIOK SIK Ha CTail (pOpMyBaHHS HOPMATHUBHO-
MpaBoBOi 0a3u, Tak 1 Ha erami npakTudHOi AisutbHOCTI BE3. V 3B’s13ky 3 mum mismeHicTs BE3
noTpedye TMOMATBIIOT0 BHUBYCHHS, IO JACTh MOJXKJIHUBICTh OO’€KTHBHO BHSIBUTH JOIYIICHI
MOMWIKM ¥ BH3HAUUTHU 3aX0Ju 3 iX BurpamieHHA. Llg poOoTa mae rpyHTyBaTHCS Ha HOBIH
“30HHIA TOMITUIN”, 110, HAa HAIly IyMKY, Ma€ BUOYIOBYBAaTHUCS 3 OIJISAY Ha KOHIIEHIIIO
akanemika HAH VYxkpainu B.l'eiitia, 3rimHo 3 siIKOI0 BUIbHA €KOHOMIYHA 30HA — II€ MEXaHI3M
anpoOarlii NeBHUX 3aXOMIB 13 METO0 3’SCYBaHHs JOLUIBHOCTI iX MOLIMPEHHS. TakuMm 4HUHOM,
BBakaeMo, 1mo BE3 He noBuHHI NPU3BOAUTH [0 EKOHOMIYHOI JUCKpUMIHAIIl Cy0’€KTIB
rOCIO/IaPIOBAaHHA, fAKI HE MalOTh AaHAJOTIYHUX MUIbI, PYHMHYIOUM THM CaMHUM MeEXaHI3M
KOHKYpeHILii B YKpaiHi, a MycsiTb OyTH BUKIIIOYHO MICIieM anpoobaiii Ta Bii0opy epeKTUBHUX
METO/IIB CTUMYJIIOBAHHS IOCIOJAPChKOI JISTIBHOCTI 3 METOIO iX BUKOPUCTAHHS IpU 311HCHEHH]
€KOHOMIYHOT MOJIITUKH JIePKaBH.

BucnoBku. TakuM yuHOM, y CTaTTI IPOBEACHO aHAIII3 (PIHAHCOBUX JKepel (hopMyBaHHS
IHBECTHUI[ITHMX pecypciB B YKpaiHi Ha OCHOBI 3alpONOHOBAHOTO YMOBHOIO iX MOJLTY Ha
BITYM3HSHI Ta 3apyOiKHI. 3-MOMDK BITUM3HSIHUX JDKEpEI BUOKPEMJIEHO Taki: 1) BJIAacHI KOLUTH
MIANPUEMCTB; 2) KOUITH JIEP’KaBHOTO Ta MICLIEBUX OIOKETIB; 3) KOWITH (PIHAHCOBO-KPEIUTHOT
cucremu; 4) 3aomakeHHs rpoMajsH. KioyoBuMMHM 3apyODKHHUMHU JDKEpelaMH € KOIUTH
NopT(eTpbHUX Ta CTPATETTYHUX IHBECTOPIB.

[Ipu mpoMy MDK yciMa JpKepelaMH MPOCTEKYETbCS B3aEMO3AIEKHICTh Ta B3aEMO-
3YMOBJIEHICTh MOJKJIMBOCTEH WLIOJO0 iX BUKOPUCTAHHS B YMOBaX Cy4YaCHUX IHTErpariiiHux
nporeciB. Jlume B KOMIUIEKCI BOHHM YTBOPIOIOTH IHTEIPOBaHY cHUCTeMY (HIHAaHCOBOTO 3a-
Oe3rneueHHsl 1HBECTULINHOT NiabHOCTI B YKpaiHi. EQekTuBHICTH 1 Al€BICTH OCTaHHBOI Oe€3-
MIOCEPETHO BHM3HAUAIOTHCA SIKICTIO KOHKPETHHMX JKEpEN Ta MOXJIMBICTIO PallOHAJIBHOTO IX



BUKOPUCTAHHSI, CIIPSIMOBAHOTO Ha 3pOCTAaHHS IHBECTULINHOTO NOTEHLIATY BITYM3HSAHOI
€KOHOMIKH. Y IIbOMY KOHTEKCT1 pO3B’sI3aHHSI OKpECIEHUX y poOOTi mpolieM, 3 ypaxXyBaHHIM
3aMpoNoOHOBAaHUX JJI LOTO IUISAXIB, JAaCTh 3MOTY HOJIMIIUTH BUKOPUCTAHHS BXKE ICHYIOUHMX
¢iHaHCcOBUX JpKepen (OpMyBaHHS IHBECTULIMHUX pecypciB B YKpaiHi ¥ 3aqydyuTH HOBI Y
nporieci moOyI0BY IHBECTHUIIHHO TPUBAOIMBOT €KOHOMIKH.

[lepcieKTUBHUMHU HampsiMaMu JOCIIKEHb € JETajlbHE BUBYEHHS MOXJIMBOCTI BHKO-
PUCTaHHS KOHKPETHMX JKEpesl 3pOCTaHHs 1HBECTHIIIN, OI[IHKAa IXHBOTO MOTEHLIANY 1 coco0iB
e(eKTUBHOTrO 3aimydeHHs. JJo1iipHo Oyii0 O TakoX 3BEpHYTH yBary Ha cnerudiky rajay3eBoro Ta
perioHanbHOro (GopMyBaHHs ()IHAHCOBUX PECYpCIB 13 METOIO0 iX IHBECTYBaHHSA B YKpaiHi Ta
BHUBYATU HANPSIMU ONTUMI3allil IMX IPOLECIB.
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