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VY 3B’s13Ky 3 TOCTpUM epiUTOM (PiHAHCOBUX PECYPCIB, CKOPOUCHHIM
Or0/KeTHOTO (piHAHCYBaHHS, HE3HAYHOIO 3JAaTHICTIO MIANPHUEMCTB 0O
caMOo(piHAHCYBaHHsSI, 3HIKECHHSM YaCTKU OaHKIBCBKHUX KPEIWUTIB Yy
moKepenax ¢GiHaHCYBaHHS CUTBCHKOTOCTIONAPCHKHUX MIAMPUEMCTRB ITpodIemMa
BUIIYKYBAaHHS 1HBECTUIIIMHUX pecypciB Ta ¢GOpMyBaHHSI JKepen
(diHaHCYBaHHS BUXOJWUTh Ha MEPIIMA IUIaH, TOMY WIO0 iX HASBHICTh €
BU3HAYAJILHUM (DAKTOPOM €KOHOMIYHOT'O 3POCTaHHS.

JIoCTiHKEHHIO IILOT0 MUTAHHS MPHUCBSIYCHO Mparli TaKuX HAyKOBIIIB.
I. AnekceeBa, O. Bacunuka, A. I'anpunHcbkoro, B. I'eenst, M. JleHuceHka,
O. 3apyou, O. 3axapuyka, A. Kamumumnaoi, H. Kocrtinoi, A. Mopo3a,
M. Casnyka Ta 1HIII.

Y pobOorax BHINEBKa3aHUX BYEHUX IMOJAHO Pi3HI HOpoOJIeMHU
MPUKIQTHOTO XapakTepy, TMOB s3aHl 3 BHOOPOM Ta EKOHOMIYHHM
OOTpyHTYBaHHAM JiKepenl ¢opMyBaHHS (IHAHCOBHX PECypCiB, SKi
MOTPEOYIOTh MOAAIBIIOT0 JOCHTIIKESHHS.

Bupobuuya Ta ¢diHaHcoBa AiSJIBHICTh MIANPUEMCTB MOYHUHAETHCS 3
dbopmyBaHHS (P1HAHCOBHUX peCypciB. BOHM MarOTh CTBOPUTH TEPEIYyMOBHU
JUTsl CTa0lILHOTO TIPOIIECY BUPOOHMIITBA Ta WOTO MOCTIHHOTO 3pOCTaHHS,
10 BU3HAYa€ KOHKYPEHTOCIIPOMOIKHICTD MMIAMPUEMCTBA HA PUHKY.

[lin ¢iHaHCOBUMHM pecypcaMyd MIANPUEMCTB  CHIJ  PO3YMITH
CYKYMHICTh KOIITIB 3 (DOH/IIB MiAMPUEMCTB Ta B1Jl 30BHIIIHIX HAJIXOJ)KCHb,
10 MOXKYTh OyTH CIpsIMOBaH1 Ha (HOPMyBaHHS OCHOBHOTO Ta 0OOPOTHOTO
KariTany, HE0OX1JHOrO ISl MIPOBAIKEHHS MIANPUEMHHULIBKOT JisSTIBHOCTI 1
3a0e3MeueHHs PO3IIMPEHOro BUpoOHMIITBa [1].

®diHaHCOBI peCcypcH MANpPUEMCTBA OyBalOTh BJIACHI, TO3WYCHI Ta
3anydeHi. BiacHi ¢iHaHCOBI pecypcu 3a jpkepeaaMu (OpMyBaHHS B CBOIO
yepry MOAUISIIOTECS  HA  30BHIINIHI  (3aIy4eHHS  MiANPHUEMCTBOM
J0aTKOBOTO TMMaiioBoro abo akIIOHepHOro KamiTany, Oe3oruiaTHa
¢diHaHCOBa JOomoMoOra;, O€3KOIITOBHO MepeaaHi MiNPUEMCTBY MaTeplaibH1
1 HeMaTepiallbHI aKTHBH, IO BKJIIOYAIOTHCSA IO CKJIaay Horo OajaHCy) Ta
BHYTpiIIHI (CTaTyTHHUM KaIiTaj, BHpydYKa BiJ peami3amii; 4YHCTUH
npuOyTOK  MIANPUEMCTBA; PE3EPBH, HAKOMUYEHI MIANPUEMCTBOM,
aMOPTHU3AIliiHI BiApaxyBaHHS;). 3aJdydeHi KOIITH BKIIOYAIOTh B cebe
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3a00proBaHICTh 3a aBaHCAMHU 3aMOBHHUKIB, 3a00pTrOBaHICTH IO OILIATI
mpaiii, 3a00proBaHiCTh 32 BHECKAMH JI0 OFO/KETIB PI3HUX PIBHIB Ta BUIbHI
KOIIITH PE3EPBIB.

Jlo To3WYeHuX KOINTIB BIJHOCITH OAaHKIBCHKI KPEIWUTH, OIOKETHE
KpEeIUTYBaHHs, KOMEPIIiHI KPEAUTH Ta 1HII MO3WYEH] KOIIITH.

BrnacHuii 1 mo3WKOBUH KamiTaidl MiAIPUEMCTBA, 3 OJHOTO OOKY,
dbopmye (piHAHCOBI pecypcH MIANMPUEMCTBA 1 Oepe ydacTh y (piHaHCYBaHHI
iX aKkTWBIB, 3 1HImIOrO OOKy, BiH sBIsi€ Cco00K 3000B’ sI3aHHSA
(mOBroCTpOKOBi 1 KOPOTKOCTPOKOBI) Iepea KOHKPETHUMHM BJIACHUKAMH —
JepKaBOI0, IOPUIUYHUMU 1 PI3MIHUMH 0COOaMH.

Ha cywyacHoMy erami exkoHOMIKa YKpaiHu, y TOMy YHcH Ti
arponpoOMHCIIOBUN KOMIUIEKC, epeOyBaloTh y CTaH1 IEPMaHEHTHOI KPU3H.
CTpyKTypHi, MIDKTrajqy3eBl JUCOPONOPINi, M0 HAKOMUYUIUCA B
HaIllOHAJTBPHOMY TOCMOJApPCTBI BIPOJOBXK OCTAaHHBOTO Yacy BKpau
HEraTUBHO BJIMBAIOTh Ha PO3BUTOK CLILCHKOTO TOCTIOIAPCTBA Y KpaiHHU.

HuHi cibchbke TocmogapcTBO MOTpeOye MacIITaOHOTO i ePEKTUBHOTO
1HBECTUIIIMHOTO 3a0€3IIeUeHHS.

[IpoTre BiacHi, 3anydeHl Ta TO3MKOBI I1HBECTHUIIIMHI JKepelia
TOBApOBUPOOHMKIB HEIOCTAaTHI s 3a0e3nedyeHHs iX moTped. IHozemHi
1HBECTHIIII B arpapHUX CEKTOP E€KOHOMIKM 3ally4aloThCI B OOMEKEHHUX
o0csrax, a iX yacTKa B 3araJIbHUX BKJIAJCHHSX MOKHU 110 HE 3HAYHA.

[Ipotsrom 2010 poky A0 arponpoMHUCIOBOTO KOMIUIEKCY YKpaiHu
oyino 3amydeno 2692,4man. noa. CILIA npsMux 1HO3eMHHMX 1HBECTHUIIIH. 3
Hux 1792,1 mma. pon. CHIA (4,7 %) BkimaaeHo y 769 mianpueMcTB
Xap4oBOi Ta mepepoOHoi mpomucioBocTi Ta 836,3miH. moi. CIHA (2,2 %)
y 668 CiIbChbKOTOCTIONAPChKUX MANPUEMCTB. [IpupicT 1HO3eMHOTO
kamitany 3a 2010pik cranoBuB 71 miH. noa. CIIA, o B 3,4pa3u MeHIe,
HDK B 10 kKpuzoBui mnepiogq 2008 poky. Ilpu 1mpoMy iHBECTHIIIIHI
BKJIQJICHHS Y Xap4yoBY MpoMucioBicTh jgocsariu 1858, 7mmnH. mon. CIHIA,
1o Ha 30,3miH. non. CIIA 6inbine piBas 2009poky.

3a paxyHok ycix mkepen ¢inancyBaHHsa 2011 poky y cuUIbCbKOMY
rocroJapCcTBl YKpaiHU OCBO€HO 1HBeCTHLIN Ha cymy 2250 MiH. a0d.
CHIA, o Ha 32%0u1bliie NOPIBHAHO 3 MOMEPETHIM POKOM.

BimacHi komTu TOBapOBUPOOHWKIB Yy CTPYKTypl I1HBECTHINNA B
OCHOBHHMI KaIliTall CIIbChbKOro rocrnogapctsa cranopuiau 70 %,kpenutu —
23, KOIIITH JAep)KaBHOTO Or0/KeTy — 2,iHmi kepena — 5 % [2,¢. 5].

['omoBHUM mKepenom (piHAaHCYBaHHS 1HBECTHUIIIM B OCHOBHMM KaImiTal
CLIbCHKOTOCIIOAAPCHKOTO BUPOOHUIITBA, SIK 1 paHilie, 3aJUIIalThCs
BJIACHI KOILITH MiJNPUEMCTB Ta OpraHizailiif, 3a paxyHok sikux y I kBaprami
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2011 poxy ocBoeno 62,4 % xamiTanoBKiIaaeHb. YacTka 3alydeHHX 1
3alI03UYCHUX KOINTIB, Y TOMY YHCJl KpeauTiB OaHKIB Ta IHIIMX IO3WK,
KOIIITIB 1HO3EMHUX 1HBECTOPIB, Yy 3aJIy4Y€HHX OOCSTraxX KamiTajloBKJIAJICHb
ctaHoBmwia 16,1 %. 3a paxyHOK Jep>KaBHOTO Ta MICIEBUX OIOKETIB
3a1rcHeHo 6,8 Y%i1HBecTUIIA B OCHOBHHUA KaITiTall.

OOcAar npsMux 1HO3EMHHMX I1HBECTHUIIA B CLIbCHbKE, JIICOBE 1 pUOHE
rocrnoJIapcTBO YKpaiHW CTaHOM Ha KiHelb nepuioro miBpiuus 2014 poky
smenmuBes Ha 104,1 mau. gon. CIHA (13,4 %) —mo 672,5MiuH. o
MOPIBHSHO 3 00CATOM 1HBECTHIIIM Ha ITOYATOK POKY [3, c. 276].

Takum 9uHOM, TIpSIMI 1HO3EMHI 1HBECTHIIIT B YCIX BHJIaX €KOHOMIYHOI
TISJIBHOCTI Aep)kaBW 3MeHIIWiIuca 3a mnepmie miBpiyus 2014 poky Ha
11,9 % no 50 mapa. mon. CHIA, a 4dacTka CUIBCHKOIO, JICOBOTO Ta
puOHOTO rocrojapcTsa B Hux 3meHmmiacs 3 1,4 %o 1,3 %.

KamitanbHi 1HBEeCTHINII B CUIBChKE TOCHOAAPCTBO YKpaiHU €
BOXJIMBOKO CKJIAJI0BOIO iX Trocrmojapchkoi misuibHOCTI. 3 2010 poky 1o
2013 pik cmoocTepiraBcsi CTPIMKHK PICT KamTalbHUX 1HBECTHUIN Yy
ClIbCBhKE TocmoaapcTBO Ykpainu. Cyma iHBectHiliii cranopuia 189060,6
mipA. rpH. y 2010pomi ta 367728,0mnpa. rpu. y 2013 pori BiANOBIIHO.
[IpoTe yepe3 HecTaOUIBHY MOMITUYHY Ta EKOHOMIYHY CUTYaIlll0 B YKpaiHi
KamiTaJlbHI 1HBECTHUIIl B CIIbChKE TOCIOAAPCTBO, TIOJIOBAHHS Ta HaJaHHS
OB’ SI3aHUX 3 HUMM Nochayr B ciuHi-uepBHI 2014 poky cknanu 6,3 mup.
I'pH., o0 Ha 18%meHnIne, HIXK 3a aHAJIOTIYHUN MEP10]] MUHYJIOTO POKY.

Ile € HACTIAKOM 3MEHIIICHHS MPUOYTKOBOCTI arpapHOr0 BUPOOHUIITBA
1 IOTIpIICHHS] YMOB JOCTYIy /10 KPEAUTHHUX pecypcis [4, c. 8].

Ile cB1AUNTH, 110 CHOTO/IHI IHBECTHUIIITI B PO3BUTOK arpapHOro CeKTopa
3a paxyHOK ycCixX Jpkepen (iHAHCYBaHHA He 3a0€3MeuyloTh HaBITh
MPOCTOr0  BIATBOPEHHS OCHOBHMX 3ac00iB. ClIbChKOTOCHOAAPCHKI
MIMPUEMCTBA BITYyBalOTh TOCTPY HeCTady KOIITIB [Jii OHOBJICHHS
MaTepiaibHO TEXHIYHOI 0a3u, 0 YINOBUIBHIOE 1i PO3BUTOK.

CinbcpKorocnojapcbka rajiy3b € He JOCUTh IPHUBAOIMBOIO SIK JIJIs
BITUM3HSHUX, TaK 1 JJIsI 3aKOPAOHHUX 1HBeCTOpiB. L[pomMy crmpuse HH3Ka
dakTopiB, a came:

— KpUTUYHUNA 3HOC OCHOBHHMX 3aC00IB  CUIBCHKOTOCIOIAPCHKUX
M1 IMPUEMCTB;

— HecTablIbHA €KOHOMIYHA Ta MOJIITHYHA CUTYallis B KpaiHi;

— BHUCOKHUM piBEHb 1HQIISIIT TOMIO.

dopMyBaHHS CIHPHUITIMBOIO I1HBECTHUIIMHOIO KJIMaTy, 301IbIICHHS
00CSTIB 1HBECTHIIM CTaHE IMEPEIYMOBOIO TOCTYIOBOTO BiJHOBIICHHS
€KOHOMIYHOTO 3pOCTaHHS KpaiHH.
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[IpobGnema 1HBECTHIIIMHOTO 3a0e3MEUYEHHS PO3BHUTKY Taiy3l €
HaWOUTBII TOCTPOIO CEpea MaMX 1 CEPeaHiX CUIbChKOTOCIOIAPChKUX
MIJIMPUEMCTB Ta OCOOUCTUX CEJISTHCHKUX TOCIIOAapCTBAX.

Jlns TponBiTaHHS CUIBCHKOTOCIIOAAPChKE IMANPUEMCTBO TTOBUHHO
MPaBWIHHO BH3HAYWTH OCHOBHI 1N ymOpaBiiHHSA, (OpMyBaHHS Ta
BUKOpUCTaHHS (DiHAHCOBUX PECYpCiB, a caMe:

— BUSIBUTM OCHOBHI JpKepena (OpMyBaHHS KamiTally Ta BU3HAYUTHU
HACJIAKM 1X 3MiH JiJ11 ()1 HAHCOBOI CTIMKOCTI MiAIPUEMCTBA,

— BU3HAUUTH JIOTOBIPHI Ta (pIHAHCOBI OOMEXKEHHSI PO3MOPSIKCHHS
MOTOYHUM (YHCTHUM) 1 HEPO3MOAIICHUM IPHOYTKOM;

— OIIIHUTH MPIOPUTETHICTH IIPaB Ha OTPUMAHHS JIUBIICH/IIB.

[IpaBunbHe ¢dopMyBaHHS BiacHMX (DIHAHCOBHX PECypCiB Ta
3QJIy4YEHHS BITYM3HAHUX Ta 3aKOPJOHHUX 1HBECTHUIIIN HE MOXXYTb MUTTEBO
3pOoOMTH Tajdy3b MPUBAOIMBOIO IS 1HBECTOPIB, ajie JOMOMOXYTh
cTab1Ii3yBaTu HUHIIITHE CTAHOBHUIIIE CLIIbCBKOTOCTIOTAPCHKUX
MIJIMPUEMCTB, TMOJIMIIUTH iX (PIHAHCOBO-BUPOOHUYl TMOKA3HUKHU Ta
3aKJIaCTH HaAMIMHUN (QyHAaMEHT I e(eKTUBHOI IISNIBHOCTI B cdepi
1HBECTYBaHHS B3araji Ta KalliTaIbHOTO 1HBECTYBaHHS arpompOMHUCIOBOMY
KOMIUIEKCY YKpaiHu 30Kpema.
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