YacTHUHY HEraTUBHOI'O BIUIUBY Ha JieMOrpadiyHy CHTYaLiIO CIPABIAIOTH COLalIbHI HACHIIKM arpapHOi KpU3H, IepemyciM
MaifHOBe pO3IIAPYBaHHS CEJISH, sIKE IOMVIMOIOEThCS B YMOBaX OOMEKEHOCTI BHOOpPY JOXIIHOrO BHIY 3aifHATOCTI Ta
MIHIMYMY JKEpell IIOIIOBHEHHS PECypCiB iCHYBaHHS, 110 XapaKTePH3yeThCs HaMIPHOIO BHCHAKEHICTIO. AJDKE IepeBakHa
YacTHHA CENISHCHKHMX IOCIOJAPCTB BUKOPUCTOBYBAIM Ti HE3HAUHI-PE3epBH, AKi Oy/IM HAXUTI 32 KpallUX 4aciB i BTpavaiu
MOXUIUBICTD IT THSTH PIBEHB 1 AKICTb JKUTTSL.

IIle omHWM YHMHHMKOM, IO iCTOTHO IIOTipIIyE COLIaJbHO-CKOHOMIYHI BiTHOCHHH B CUIBCBKOTOCITOAAPCHKUX
INPUEMCTBAX 1 CTBOPIOE COLIaNbHY HAIPYKEHICTb y Taily3i, € HU3bKUIl piBeHb 3apo0iTHOI IUIATH, SIKUH He. CIpuse
3aKpIIUICHHIO KBaIi(hiKOBAaHMX I MOJOIUX KaJpiB HA Celi, HE CTBOPIOE MOXJIMBOCTI JUISl MiJBUILECHHS MPOXYKTHBHOCTI
Ipalli, HEraTHBHO BILUIMBAE HA IUIATOCIIPOMOMKHICTB CEJISTH Ta KOHKYPEHTOCIIPOMOXKHICTb BITUM3HSHOI CLIBCHKOIOCIIOJAaPChKOT
MPOYKIIii.

[TigBuieHHs epeKTUBHOCTI BUKOPHCTaHHS TPYAOBOIO MOTEHIIATy arpapHoi cdepr MOXJIINBE 3a IIEBHUX YMOB: 3a
paxyHOK (opMyBaHHS paliOHAIBHOI 3alHATOCTI B arpapHOMy BHPOOHMIITBI, IO 3a0e3nedyBalo O HOpMalbHY
PAlICHABAHTAXKEHICTh, NPONYKTUBHICTh 1 OIIaTy mpami B yciX ()opMax TIOCIONAPIOBAHHS Ha Celli; B pe3yNbTari
3aIpoBaPKEHHS 1IHOBOro MOTHBALIIHOr0 MeXaHi3My e)eKTHBHOI IIpalli B arpapHOMY ceKTopi [2]

YMOBOIO e(heKTHBHOrO BiITBOPEHHs 1 HMPOAYKTUBHOI Npali TPYIOBUX PECYpPCIB € HasBHICTb BIANOBIIHOI cO-
miansHol iH(ppactpykrypu. CowianbHa iHGPACTPYKTYpa - KOMIUIEKC Taily3ei, siki 3a0e3IeuyloTb PO3BMTOK CYCIIIJIBHOIO
BUPOOHMITBA 1 JKUTTENISUIBHICTD HACEJICHHSA, a TaKoX CYKYIHICTb EKOHOMIYHUX BiJJHOCHH, SIKi IPHIBOMY
PO3MIISIAatoThCs.  PO3pI3HAIOTH  COLiaNbHO-NOOYTOBY —(3KMTIOBO-KOMYHAJIbHE T'OCHOIAPCTBO, TOPTiBIL, TI'POMAICHKE
XapayBaHHS, TaCKUPCHKUI TPAHCIOPT 1 3B'I30K) 1 COLIABHO-KYIBTYPHY 1HPPACTPYKTYpY (OXOpOHA 3[0pOB's, COLaIbHE
3a0e3nedeHHsl, OCBiTa, KylbTypa .).[2]

BucHoBku. TakuM YMHOM, BIITBOPEHHIO TPYZOBOIO IIOTEHIialy IIOBUHHO BifOyBaTHUCh 3a MiATPUMKH
Jiep>KaBH, sIKa Ma€ PO3BMBATH COLATIBHY 1(pacTpyKTypy cena.
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IHBECTHIIHI PECYPCH TA EOEKTUBHICTD iX BAKOPUCTAHHS Y BIHHUIBKII OBJIACTI

Kosryn JI. C.
Hayxosuii kepiBank: ®@imyx H.1O., k.e.H, noueHT

Y cmammi axyenmosana ysaza na easicnueocmi 3anyyenns ma 6UKOpUcmants ineecmuyii y Binnuyexit oonacmi.
3anpononosano winAxu eeKmusHo20 BUKOPUCTNAHHA MICYeBUX DIHAHCOBUX PECYPCi8, 3axX00u W00 IHMEHCUBHO20 3ANYYeHHs]
HayionanvHo2o Kanimany 'y upobnuuy cghepy, NpoaHanizoano NUMAamHs, N0 A3aMi 3 po3eumMKom  hinancoeoi

inghpacmpyxkmypu.

Beryn. ITornuGneHHs cBiTOBOI €KOHOMIYHOI KPU3M 3yMOBWJIO HEraTHBHI HACIHIJKM ISl IHBECTHLIMHOrO KIiMaTy,
OCHOBHMM 3 SIKMX CTaJO pi3Ke 3MCHIUCHHS 3[aTHOCTI MignpueMcTB BinHuupkoi obnacti 3aimydaT iHBECTHLIHHI pecypcH B
HEOOXiIHMX pO3Mipax 3a paxXyHOK BHYTPIIIHIX i 30BHILIHIX JUKepen. Y HUHIIIHIA cUTyauii HaBiTh BEJMKI MiANPHEMCTBA
3MYIIEH] NeperyissHyTH iHBECTULINHI IUIAHY 1 BIIMOBHUTHCS BiJ BEJIMKHUX BUTPAT, IiATPUMYIOUH JIMIIE Ait04i MOTYXXHOCTI, 110,
HacaMIepes, CIIPUYMHEHO FOCTPUM J1e(illUTOM KPeUTHHUX PECYPCiB.

Mertoro cTarTTi € JOCHI/PKSHHS Ta MPONO3uLii 1010 e(eKTUBHOIO BUKOPUCTaHHS MiCLIEBUX (DiHAHCOBUX PECypCiB i
PO3poOIIeHHS 3aX0/iB 3 IepeopieHTaNil perioHaAIBFHOI 1HBECTHIIIHHOI NOJIITHKY HA ITiICTaBi aHaJIi3y iHBECTULIHHKX IPOIECIB 3a
OCTaHHi# nepiox.

AKTyanpHicTh TemH. J[aHa TeMa € JOCUTh aKTyaJbHOIO, TOMY IO IHBECTYBAHHS € OCHOBOIO €KOHOMI4HOrO
PO3BUTKY YKpaiHM B LyloMy, 11 perioHiB, Tak i OKpeMHX IMIJIPUEMCTB, a IOUIYK BHYTPIIIHIX 1 30BHILIHIX pPKepel
IHBECTYBAHHS CTA€ MUTAHHAM X MOJIITUKH.

AHangi3 ocTaHHix fgocaimkenb i myOmikanid. BusHaueHHS NULIXIB MiJBHINEHHS IHBECTHLIH € OIHIEIO 3
LEHTPAIBHUX NPoOJeM eKOHOMiuHOI Teopii. [IuTaHHAM 3aiydeHHS 1 EKOHOMIYHOI OLHKHM iHBECTHLIi 3aiiMaiucs BYEHi:
B.I'. Augpiituyk, B.M. I'eenp, .M. Janummmmn, ML Kicins, I1.T. Cabmyk, I1.A. Cremok Ta iH.

PesyabraTn. IHBecTHII] — HOBrOCTPOKOBI BKJIAACHHS Kamitaiy (Ipomieil) y HmiIpueEMHULBKY JIisUIbHICTD 3 METO0
OJICpKaHHS MEBHOTO J0X0Ay (MpHOYTKy).3aleXHO BiJ TOro, Ji¢ BKIAaNaeThes Kamitaln (y Mekax KpaiHu 4M 3a KOPJOHOM),
BHOKPEMITIOIOTH BHYTPIIIIHI (BITYM3HSHI) 1 30BHIIIHI (iHO3eMHI) iHBecTuii [1].

KamnitanbHi BKJIZIEHHS SBIISAIOTH COOON0 NEPIONMYHO 3/iHCHIOBaHI BHUTpPATH KalliTally Ha BiATBOPEHHS OCHOBHUX
00'exTiB coniasibHOI iH(PacTPYKTypH MiAnpueMcTBa. JIo HUX BIZHOCATHCA: iHBECTHILIT B OCHOBHUH KamiTan (OCHOBHI 3aco0n);
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iHII HeoOOpOTHI MarepianbHi aKTHBHM; BUTPAaTH IIOB’A3aHI 3 MOJNINIIEHHAM O00’€KTa, IO NPU3BOAUTH O 3O0UIbLICHHS
MaifOyTHIX €eKOHOMIYHUX BHTOJ| (KaliTaJbHUI PEMOHT OYJIiBENb CIOpY/, MAlIMH Ta 00aagHaHHs) [3,4].

OCHOBHOIO METOI0 IHBECTHIIH € PO3LIMPEHHs Ta IiJBUILCHHS KOHKYPEHTOCHPOMOXHOCTI BHpOOHMITBA. Jlist
Vkpainy, Tak i Juid periony ¢pakropoMm, 1O  MHiJICHIIOE e(EeKTUBHICTb LIbOIO € MOMEHT, BCTyIly 16 TpaBHs 2008 poky 110
CaiToBoi opranizauii Toprisii (COT).

ExoHOMIuHMI PO3BUTOK OyIb-fKOro perioHy i YKpaiHM B LJIOMY, a TaKOX 3ajydeHHs IHO3EMHMX IHBECTHULIH
HEMO>)KJIUBI, SIKIIO HE MPaLOBaTUMe e()EKTHBHO HAI[lOHAJIbHUI KaIliTal .

CrorozHi puHOK norpebye nuBepcudikallii BHYTPIMIHIX JUKepes iHBECTYBaHHS, MOLIYKY HOBUX METO/IB 3alydeHHS
IHBECTHILH, 3MiHM perioHaJIbHOI 1HBeCTULINHHOI noniTUKK. Lle Moxe OyTH y4acTh perioHaJIbHHX OpraHiB JepKaBHOI BIaaU y
CycniibHOMY (hiHAaHCYBaHHI MPOEKTIB, HAJAHHS KPEIUTIB i3 3HIKEHHMH OOJIIKOBUMHU CTaBKaMH, (piHAHCYBaHHS IIPOEKTIB 3a
PaxyHOK BHITYCKY LIiIHHHMX IaIlepiB, PO3BUTOK TEXHIYHHUX 1 cTpaxoBux (oHmiB [2].

Jocmimkenns mokasany, mo 3a 2008 pik y po3BUTOK eKOHOMikH BiHHHITBKOT 00acti Oyino BkiIageHo 5487 MItH. TpH.
KalliTaIbHUX iHBeCTULil. SIK i B momepenHi poku, y iXHill CTpYKTypi mnepeBaxkHy udacTtky (86,6%) craHoBMIM iHBecTHIi B
OCHOBHUI Karmitan (KamitaibHe OyaiBHUITBO — 47,2%, npuabaHHs MaluuH i oonaxHanHs — 39,4%). Ha monimmeHsas 06'exTiB
(xanitanbHUN PeMOHT, MoaudiKalio MoaepHi3alio) BurpaueHo 10,3% ycix iHBecTHLil, HAa npuAGaHHSA i CTBOPEHHS IHIIMX
HEOoOOPOTHHUX MaTepianbHUX aKTuBiB — 1,2%, Ha GopMyBaHHSA OCHOBHOIO CTaja poOouoi Ta NPOAYKTUBHOI Xynoou — 1,0%. ¥V
HeMmarepianbHi akTuBH crpsiMoBano 0,9% 3araiabHoOro oOcCAry KamiTaIbHUX 1HBECTHLIH, 3 AKUX Maibke nonoBuHy (49,1%)
CTaHOBWJIM BUTPATH Ha IpHI0aHHs (CTBOPEHHS) 3aC001B IMporpaMHOro 3ade3neyeHHs [5].

VYHponoBk OCTaHHIX POKIB JMHAMiKa iHBECTHIIH B OCHOBHHMI KalliTajl HiANPHEMCTB 1 oprasizamii BiHHHIBKOT
0061acTi MaJla HO3UTHBHY TEHJICHLIIO (puC.2).

3a JmocimipKyBaHME Mepiof Micisl MOKBaBJICHHS 1HBECTUIIIHHOI JisUTBHOCTI, 00CSTH (piHAHCOBUX pecypciB HOCTIIHO
3pocratotb. Y 2008 pori iHBecTHIIl B OCHOBHMI Kamitan craHoBwin 4751,8 miuH. TpH., Ha 615601 Tuc. rpH. abo Ha 15%
Gisblue y nopiBHAHHI 3 MUHYIHM 2007 pOKOM .
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1000
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Puc. 1 InBectuiii B ocHOBHMIA KamiTan BiHHMIEKOI 00J1acTi B JMHAMILI

AHani3ytoun iHBeCTHLIi B OCHOBHHH KaIliTall 3a [pKepesiaMu (iHaHCYBaHHS MOXKHA CKa3aTH, 110 FOJIOBHUM
JDKEPEJIOM 1HBECTYBaHHSI 3aJIMIIAIOTHCS BIACHI PECYpCcH HiIIpHeMcTB. 3 ixX paxyHok y 2008 porui ocBoeHo 2617,5 miH.
IpH., 1HBECTHIIIi B OCHOBHHI KamiTaj, o ckiagae 55,1% Bix 3araqpHOro o0CATY iHBECTHIIIH, B YOMY HEPEKOHYIOTh
naHi puc. 2.

Komrru BITYH3HIHUX
Komrru HaceneHHs Ha

Kot HaceneHHgylfﬂBHHuTBO BJIACHAX
KBapTHD; 4,3

IHBECTHIIHHUX

kommnaHiit; 0,8 .
. . > 77 Komry iHO3eMHHX
1HMBI Ty aJlbHE . .
iHBECTOPiB; 2
JKUTIIOBE

OyniBauuTBO; 14,7
Kpemn Gankis; 13,2 \\\\\\\\\\\\\“v"

[HImi mKRepena BnacHi komTn

¢inancysanus ; 2,8 nignpuemcrs; 55,1

Komrrn nepskasroro Komrru micuesnx
6romkery; 1,7 OromkeTiB; 5,4

Puc 2. InBectuuii B OCHOBHUH Kamitan 3a BiHHUIBbKOT 00:1acTi 3a [ukepenamu (hiHaHCYBaHHS

VY HOpiBHAHHI 3 MUHYJIMM POKOM B 00JIACTi 4acTKa iHBECTyBaHb BJIIACHMMH KOLITaMHU 3pociia Maibke Ha 6%,
Ha 2% 3pocia 4acTka KOLITIB 3 MicueBUX Oro/pkeTiB. B Toii xe yac Ha 1% 3MeHIIMIOCh iHO3eMHe iHBecTyBaHHs. Lle
MOB’S3aHO 3 THUM, IO 0araro iHO3EMHHUX IHBECTOPIB YTPUMYIOTbCS Bijl IHBECTYBAaHHS, 4€pe3 HEJIOCKOHANICTb 1
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HECTaOlIbHICTh 3aKOHOJABYOrO DETYIIOBAaHHS, HAJAMIPHUHM IOJATKOBMH THCK, HENOTPHMAHHA YKpaiHCbKUMHU
[apTHEPaMH J0rOBIPHUX 30008’ sI13aHb.

AHaIi3yl0u1 1HBECTHUIIi B OCHOBHMI KamiTaa 3a BUJAMH €KOHOMIYHOI JisUTBHOCTI, TO MOXKHA CKa3aTH, 10 y
2008 poui HaiiOuIbIIe iHBECTULIH Oy/10 BKIAZEHO B ONepallii 3 HEPyXOMUM MaiHOM, IH)KHHIPHHT Ta HaJaHHS IOCIYT
mianpuemisiM 1338,5 miH. TpH. a6o 28,2% Bix 3arajgpHOrO 00CATY BKIJIQJICHHWX IHBECTHINH, y IPOMHUCIOBICTE OYyIl0
BKJIageHo 12894 muH. rpH. abo 27,% Bij 3aranbHOr0 00CATY IHBECTHIIH, B CLIBChKE TOCHONAPCTBO OYJIO BKIJIAJECHO
17,2 muH. rpH. abo 15,1%, B TopriBmo Oyno BkimageHo 490 muH. rpH. ab6o 10,3%, HaiiMeHue iHBecTuuiii Gyno

BKJIaJieHO B OyxiBHHAITBO 188,2 MitH. TpH. 260 4% [5].
IHIIl BUJM SUIBHOCTI;

6,3 Omnepauist 3

byniauuTBO; 4 HEPYXOMMM MaifHOM,

OpeH/ia Ta HaJaHHS
MOCITYT ITiIIPHUEMISIM;
28,2

JisubHicT
TPAHCHOPTY 1 3B'SI3KY;
9

Toprism; 10,3 Ipomucnosicts; 27,1

Cinbebke

rocnomanceTro® 15 1

Puc 3. Crpykrypa inBectuiii y BiHHHIBKIH 00:1aCTi B OCHOBHHH KaIliTajl 32 BUAaMH €KOHOMIYHOI JTisUTBHOCTI

BpaxoByroun Baromuii BUpOOHNUMH MOTEHLA CILCHKOIO I'OCHONAPCTBA, CKIAJOBUMU SKOTO € CIPUSATINBI
HPUPOJHO-KIIMATHYHI YMOBH Yy IO€AHAHHI 3 KBali()iKOBAHMMH KaJpaMu, MOXKHA pPO3PaxOByBaTU Ha IO3UTUBHUH
(iHaHCOBHUII pe3yNbTaT BUPOOHUYO! MisUIBHOCTI. AJDKE IHBECTOPH, BKJIAJAIOYM CBOI PECYPCH, PO3PaxOBYIOTh Ha
OZIepKaHH: MaKCUMaJIbHOI POJYKTUBHOCTI Ta PeHTa0eIbHOCTI ClIIbCHKOrOCIOAAPChKOro BUpOOHULTBA (pHUC.6).
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I KoediLieHT peHTabenbHOCTi iHBECTULLIMB CiNnbCbKOMY rocnoaapcTsi

—8— BanoBa npoaykLis CinbCbKOro rocnofgapctsa y po3paxyHKy Ha 1 rpH iHBECTULiA B OCHOBHUI
Kanitan, rpH

Puc. 4. EQexTuBHiCTb iIHBECTHILIH B OCHOBHUH KaIliTall y ClIbCbKOMY rocriofiapcTsi BiHHuIbKoi 061acti

BucnoBku. Cran iHBecTHHiliHOrO 3a0e3redeHHs MiJIpHEMCTB BiHHHMIBKOI 00MacTi CBiAYMTH, IO Ha
Cy4acHOMY eTalli PO3BUTKY MIiANPHEMCTB Iepe]] BJIACHUKAMH CTOITh 3aBJAHHA PAIliOHAIBHOIO BUKOPUCTAHHS
IHBECTHLIMHUX pecypciB. 3 IbOro INOINIALY NPIOPUTETHHM € HE BEJIUYMHA NPUPOCTY IHBECTULIH, a IiJBHICHHS
e(eKTUBHOCTI 1X BUKOPHCTaHHS, MOJIMIIEHHS CTPYKTYpH Ta HalpsAMIB 1HBECTULIIHOro 3a0e3MeueHHs, CIpsIMYyBaHHS
KOIUTIB Ha 3aCTOCYBaHHA HOBITHIX TEXHOJIOTIH 1 TEXHIKM, 110 B KIHIEBOMY MiJICYMKY CHPHATHME IIOJIIILECHHIO
PE3yNBTATIB TOCIIOAAPIOBAHHS.
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