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OITHKA CYYACHOI'O CTAHY IHBECTHULINHOI
NISIJIBHOCTI BITUU3HSIHUX OIITPUEMCTB

Y cydacHMX yMOBax pO3BUTKY €EKOHOMIKM YKpaiHU 1HBECTHIII]
BHUCTYIAIOTh 3acO00M 3a0€3MEUeHHS CTPYKTYpPHHMX IE€pEeTBOPEHb B
chepax EKOHOMIKM, TIJBHUINCHHS KOHKYPEHTOCIPOMOXKHOCTI  Ta
MOKpalieHHs  (piHAHCOBOTO  CTaHY  BITYM3HSHUX  IPOMHUCIIOBUX
M1AIPUEMCTB Y CBITOBOMY T'OCTIO/IapCTBI.

B VYkpaini Ha chorojiHi HalOUIbIIA YacTKa KamTadbHUX 1HBECTHIIN
(iHaHCY€eTbCSI 3a PaxyHOK IIPUBATHOTO CEKTOPY, HATOMICTh YaCTKH
OroKeTHOTO (pIHAHCYBaHHS Ta KOINTIB 1HO3EMHHMX 1HBECTOPIB €
He3HaYHUMHU (Tabdu. 1).

3 manux Ta6s.1 crmocrepiraeTbCs TEHACHINIS 10 301IbIIEHHS 00CSTIB
¢iHaHcyBaHHs KamiTadbHUX 1HBecTHIlid. Tak, y 2010 pomi obcsr
KamiTalbHUX 1HBECTHUII cTaHOBUB 189,06 mupna. rpH., y 2011 pomi —
259,93 mapa. rpH., To0TO 301Ib1MBCS Ha 70,84 miipa. rpH. abo Ha 37%,
y 2012 pomt — 293,69 miipa. rpH., TOOTO 30UTbIIMBCS HA 33,76 MIpA. TPH.
abo Ha 12%.

OcHOBHUM JKepesioM (DIHAHCOBOTO 3a0€3MEUEeHHs KammiTalbHUX
BKJIaZieHb y 2012 poril ctaiv BIIacHI KOIITH MHIAMPUEMCTB: 1X MHUTOMA
Bara B CYKYIIHIN CTPYKTypl JKepes iHBeCTHIId cTaHoBWia 59,7%. Ane
yepe3 3HWKEHHS (PIHAHCOBUX pE3yJbTaTiB, a OTXKe, 1 MNpUOyTKY
BITUM3HSHUX TmianpuemMcts y 2010-2011 pokax cnocrepiraerbes
MOCTYIIOBE 301IBIIIEHHS YaCTKH 1HBECTHUIlIM OaHKIBChKOI chepu. ToOTO,
HEOOX1THO 3a3HA4YUTH, MO0 O0OCATHM (IHAHCYBAHHS OHOBJICHHS Ta
BiATBOPEHHS OCHOBHHUX 3aCO0IB Ha BITYM3HSHUX MIAIPUEMCTBAX
CKOpPOUYIOTHhCSl BIAMOBIAHO /10 CKOPOYEHHS OOCSTIB BHPOOHHUIITBA Ta
CYKYITHOTO MTPUOYTKY.
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Taomurs 1

CTpyKTypa KaniTaJbHUX IHBECTHLIA B eKOHOMIKY YKpaiHu
3a Jkepeaamu ¢pinancyBannsa y 2010-2012 p

%
., MJIH. TPH.

Iloka3Huk

2010 pik

2011 pik

2012 pik

cyma

[IUTOMA
Bara,%

cyma

MTOMa
Bara,%

cyma

IMUTOMA
Bara,%

Bcroro
KamliTaJbHUX
IHBECTHIIIH, B
T.4.

189060,6

100,0

2599323

100,0

293691,9

100,0

ITpuBat

HUMN CEKTOP

BJIACHI KOIIITH
IiITPUEMCTB
Ta Oprafizamii

114963,6

60,8

152279,1

58,6

1754239

59,7

KpEIUTH
OaHKIB Ta 1HIII
MO3UKH

23336,2

12,3

42324.4

16,3

50104,9

17,1

KOIIITH
HaceJeHHS Ha
OyIIBHUIITBO
BJIACHOT'O
JKHATIIA

4654,2

2,5

4470,0

1,7

3651,0

1,2

KOLITH
HaceJIeHHs Ha
1HIUB1TyaJbHE
KUTIIOBE
OylIBHULITBO

16176,0

8,6

15102,9

5,8

21975,1

7,5

HIII JpKepena
(biHaHCYBaHHS

8543,0

4,5

11363,9

4.4

11206,0

3,8

Jlep>xaBHMil cexTop (OOHKETHI KOIITH

KOIIITH
JIEP>KaBHOTO
O10JIKETY

10952,2

5,8

18394,6

7,1

17141,2

5,8

KOIIITH
MICIIEBUX
OIOKETIB

6367,7

3.4

8801,3

3.4

9149,2

3,1

30BHINTHIN
CEKTOPp (KOIITH
1HO3EMHUX
1HBECTOPIB)

4067,7

2.2

7196,1

2,8

5040,6

1,7

*Po3pobaeno asmopom 3a oanumu [2]

3a paxyHok OwopxerHux komTiB y 2010 pomi mpodiHaHCOBAHO
KamiTaJbHUX 1HBECTHUINH y po3Mmipi 17,32 miupa. rpH., a y 2012 porti —
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26,29 wmapa. rpH. Ilpotsrom 2010-2012 pokiB crocTepira€rbes
TEeHJICHIIS 0 301bIIeHHS 00CcATIB (DiHAHCYBaHHS KamiTaJbHUX BKJIAJICHD
3a paXyHOK KOIIITiB MICIIEBUX OIOJIPKETIB, a KOIITH JIEPKABHOTO OIOJIKETY
y 2012 poui Ha (iHaHCYBaHHS KamiTalbHUX BKJIAJ€Hb 3MEHIIWINCH Ha
1,25 miapa. TpH., BIAMOBIAHO CKOPOTHIIACK 11X yacTka 3 7,1% y 2011 poi
10 5,8 y 2012 pori.

YacTka KOIITIB 1HO3EMHUX 1HBECTOPIB Y CTPYKTYypl JKepen
(diHaHCYBaHHS KamTaJdbHUX I1HBECTHIIM 3a JOCHIKYBaHHN TMepioj
CTaHOBWJIA B cepeiHboMY 2,3%.

JI7g HapoAHOro rocnojapcTBa KpaiHu, IEpIl 3a BCE, BAXKIUBUM €
o0csr KamiTaJbHUX I1HBECTHUIIM SK JOBIOCTPOKOBOTO TMOKA3HHKA, IO
BijloOpakae piBEHb 3aIlIKABJICHOCTI y PO3BUTKY IPOMMCIOBOCTI Ta
dopmye ii MaitOyTHIH CTaH.

Omnucadi TEHIECHIT dbiHaHCYBaHHS BIJIITIOBIIHUM YUHOM
B1100pa3miInMCh Ha JUMHAMIII KaIliTaJbHUX BKJIaJ€Hb, IO IMpEJCTaBICHA
Ha puc.l.
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IHBECTHIIIT y MaTepialibHi aKTUBU

l >xHTIIOBI Ta HOKUTIOBI O MiBJIL,IHXKEHEP Hi CIIOP Y T

MallIMHY, 00JIaTHaHHsI Ta IHBEHTap, TP aHCIIOP THI 3aCO00n

B noBroctpokoBi 0i0JOTTYHI AKTUBH P OCIIMHHHUIITBA Ta TBAp MHHUI[TBA
[ ixui MaTepiaibHi aKTHBU

B inBecTuii y HematepiaibHi aKTHBU

Puc. 1. /lunamika KanmiTaJbHUX iIHBECTHIIIH 32 BUJaMH AKTHBIB
y 2010-2012 pp., MJIH. TPH.

Pospobneno asmopom 3a oanumu [2]

[Ipotsrom 2010-2012 pp. (puc.l) B VYkpaiHi cHnocrepiraiach
TEHACHIIIS CTab1IbHOIO 3POCTaHHS BEJIMYMHM 1HBECTOBAHUX KOIITIB 5K B
OCHOBHHUHM KamiTajd B IJIOMY, TakK 1 3a HOTO BHJaMH — Y KaIiTaJbHE
OyIIBHUIITBO Ta MPHUAO0AHHS, PEKOHCTPYKIIIO 1 MOJEpHI3alil0 MAaIlllWH,
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oOJlalHaHHA Ta TpaHcnopTy. HeraTuBHy JWHAMIKy MarOTh 1HBECTHIlL y
JIOBFOCTPOKOB1  O10JIOT1YHI aKTUBM TBApUHHMIITBA, 1110 HETaTUBHO
MO3HAYAETHCS Ha TMEPCIEeKTUBAX PO3BUTKY CLIBCBKOTO TOCIOJApCTBA Ta
POJOBOJIbYIN Oe3nell YKpaiHu.

Takum 4YuHOM, TpOIEC PO3BUTKY PECYPCHOTO MOTEHIATY
MINPUEMCTBA HEMOXJIMBUM 0€3 1HBECTUIIIMHUX pecypciB, SKi €
BaKIMBOIO CKJIAJOBOI0 CTPYKTypu (DiHAHCOBOTO MOTeHIany. IXHe
BUKOPUCTAHHS B [ISUVIBHOCTI MIiANPUEMCTBA CIPHUAE 1HHOBALIMHOMY
PO3BHUTKY, a TAKOK BUXOJ1y MIIMPUEMCTBA HA CBITOBI PUHKH.

Ha nanomy etami €KOHOMIYHOTO PO3BUTKY YKpaiHa mepeOyBae B
Takiil CHUTyalli, KOJW BJIACHUMHU CHJaMU i HE MOXJIHUBO JIOCSATTH
3HAQYHUX 3pPYIIEHb B COMAJIbHO-CKOHOMIYHOMY CTAHOBHII, TOMY
3aJlydeHHsT 1HO3€MHOTI0 KamiTaJly B HalllOHAJbHY EKOHOMIKY €
HEOOXIIHUM [JIsl COpUsiHHSA JAaHoro mnpouecy. [Ipore iHBecTuiliiine
CepeIoBUIlle YKpAiHU Mae Jy»e 0arato HEIOdIKIB, 3-TIOMIXK MPOBIIHUX
IHBECTHUIIIMHUX PEUTHHTIB BOHA 3aiiMae OCTaHHI MICIg, aje BapTo
naM’siTaTd ¥ PO 3HAYHUN 1HBECTULIIMHUN MOTEHITIAJ, SIKUM Oarata Hara
JepkaBa 1 SKAW MOXE TMPOSBHUTUCH IIPU IPOBEIACHHI €(PEKTHBHOI
IHBECTHUIIIMHOT TTOTITUKH 3 OOKY YpsAIy ASp KaBH.

[IpoBeneHe mOCHIKEHHS Aal0 MOXKJIMBICTh BH3HAYUTH OCHOBHI
npoOjeMHu, sKi 3aBaXalOThb PO3BUTKY 1HBECTUIIMHOI AiSTTBHOCTI
BITUM3HSHUX mianpuemMctB. Cepen Takux nOpoOJIeM cCiijJi Ha3BaTH
HactynHi [1, c. 15]:

- Hee()eKTUBHA 1HBECTULIIIHA MOJIITUKA M1IPUEMCTB;

- HU3bKA KPEAUTOCIIPOMOKHICTh MIIIPUEMCTB;

- Hee()eKTUBHA aMOpTHU3alliiiHa MOIITHKA;

- HE3aJJ0BLUIbHI IHPPACTPYKTYPHI MOKIMBOCTI i ATIPUEMCTB;

- HHU3bKa pOJIb JEp)KaBH B TIOKPAIICHHI CTPYKTYpU JDKEpe
(d1HaHCYBaHHS 1HBECTHUIIIM
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