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(iHaHCOBMMH IHCTPYMEHTaMH Ha pPHUHKOBUX TIIPUHIWNAX HE MalTh HIYOTo
crineHoro. Jle ¢dakTo puHOK OyI0 CKOHIIEHTPOBAHO Ha KiNBKOX MPOBIAHUX Oipikax
(six mpaBuIo, B YKpaiHi 3a 00csrom Topris jiaupysaio 2-3 GpoHIoBi Oipiki), TOAL SIK
KUTBKICHI TIOKA3HUKH 1HIMMX Oip)KOBHX MaiJaHYMKIB MOXKHA OYyJIO OLIHUTH JOCUTh
CKENTHYHO.

TakuMm 4YMHOM, CHTyalis He Hece Ha Cy4acCHOMY eTalll JKOJHUX 3arpo3 s
(OHIOBOTO PHHKY, a PEryjasTOpHI 3YCHJUIA AEp>KaBH IMOBHHHI OyTH CIpsSMOBaHi
TIepIIOYEpProBO Ha CTBOPEHHS HEPEIyMOB JUIS 3POCTAHHS 3alliKaBICHOCTI CyO €KTiB
PUHKY Y TOPTIiBJIi Ha OPTaHi30BaHOMY CEIMEHTI.
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Xapxiscoruti HayionanoHuil ekonomiynuu yHieepcumem imeni Cemena Kysneys

Cyuachi iHcTpyMeHTH ¢QiHaHCOBOIO 3a0e3neYeHHs iHBeCTHLiiHOT

HislILHOCTI MiAMPHEMCTB

BaxmuBIM MOUIIXOM JOCSTHEHHS CTaOUIBHOTO €KOHOMIYHOTO 3POCTaHHS
KpalHM € aKTHBi3alis 1HBECTHIIHHOI MiSUIFHOCTI, 30KpeMa MiIIPUEMCTB PEaIbHOTO
CeKTOpYy eKOHOMikH. CIIOCTEpIracThesi TMHAMIKa JI0 3pOCTaHHs 00CATIB KamiTadTbHUX

imBecTuliii B VYkpaimi. Tak y 2016 pomi oOcAr KamiTalbHUX I1HBECTHIIIH
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36inbInBesMaiikeHa 60% y nopiBHsHHI 3 2014 pokom. Kpim Toro ¢iHaHcyBaHHS
KaIliTATbHAX 1HBECTHLIH B YKpaiHi 3A1HCHIOETHCSI B OCHOBHOMY 33 PaxXyHOK BJIACHHX
KOIUTIB IIJNPHUEMCTB Ta OpraHizauiif, IX 4acTka B 3arajbHiil CTPyKTypi CTaHOBHUTH
Oinpmr HiK 70%[1]. Tomy nuraHHs (iHAaHCOBOro 3abe3NeyeHHsI 1HBECTHLINHOT
JISUITBHOCTI MIATIPUEMCTB € aKTYaJIbHHM.

dinaHCOBe 3a0C3MEUYCHHS € CKIANoBOIO (DIHAHCOBOTO MeEXaHi3My MOpsa 3
(iHAHCOBMM IUIaHYBaHHAM 1 MPOTHO3YBaHHSAM, VIPABIIHHIM (iHAHCOBOKO
IISUTBHICTIO, IHAHCOBUM PETYITFOBAHHSM Ta iH.

BaxxmuBo 3a3HaunTH, II0 QiHAHCOBE 3a0€3MEUCHHS, BUXOIIIH 3 TEOPETUIHNX
MO3MIIHA HAYKOBLIB, PEAIi3ye€ThCs 32 JTOMOMOrOK (piHAHCOBOIO MEXaHi3My 1 € HOro
CKIIQJIOBOIO YacTHHOI0. Pa3oMm 3 TuM mporec (GiHaHCOBOTO 3a0e3MedeHHs peai3altii
IHBECTHIIIHHOTO TPOEKTy MOXKe 3[iHCHIOBAaTHCS JIMIIE 32 YMOBHM Oa3yBaHHS Ha
IIeBHOMY TOpPSIKYy (opMyBaHHS Ta po3nofiny (iHAHCOBHX pecypciB, ToOTO
MeXaHi3Mi QiHaHCOBOTO 3a0e3nedeHHs[2].

B cydacHuX yMOBax rocroaproBaHHs 3aydeHHs Ta 3aro3ndeHHs (iHaHCOBUX
pecypciB € YCKIaJIHEHWM 4Yepe3 HEPO3BHHEHICTh (DOHIOBOTO PUHKY YKpaiHu Ta
BHCOKI CTaBKH 32 KPESAUTAMH JIJIsl FOPUIUYHUX OCi0.

Tomy, s hiHaHCOBOTO 3a0€3MECUCHHS IHBECTHIIIHHOT TISUTBHOCTI MiIPHEMCTB
JOCTYITHUMH JIMIIAIOTHCS BIACHI JuKepena GiHaHCOBHX pecypciB.

KirouoBuM  ¢pakTopoMm, 110 BH3HAYAaTHMME NOTEHLIHHOTO IHBECTOpa, €
MPUOYTKOBICTh HOTO MisUTEHOCTI. OCKINBKM MiAMPUEMCTBA, MO0 MAOTh 30MTKH Bif
omepaliifHoOl AiISUTPHOCTI HE MAaloTh (DIHAHCOBMX MOXKIIMBOCTEH IS 3MiHCHEHHS
IHBECTUINIHHOI MisUTbHOCTI. TOoMy, IJI OLIHKK e(EKTUBHOCTI OCHOBHOI IisSUTBHOCTI
Cy0’€eKTiB TOCIONApIOBaHHS, aBTOPOM 3[iMICHEHO KUIBKICHHH aHami3 CTaHy ix
(hiHAHCIB 32 CTATUCTHYHUMH JaHUMH JlepikaBHOT CITy»OH CTaTHCTUKU YKpainu [1].

3araneHui cTaH (iHAHCIB Cy0’€KTiB PEaJbHOTO CEKTOpPa EKOHOMIKH YKpaiHH
Mae TeHJICHIII0 10 MmokpaieHas. PiHaHcoBHU pe3ynbpTaT MignpHeMCTB (KpiM OaHKIB i
OI0/UKETHUX YCTaHOB), IO OTpUMaIM YHCTHH 30mToK y 2015 pomi OyB BiBiui
6inpmuii, Hixk 2016 poky. Lle cBiZUNTH Mpo MiIBUIEHHS €EKTUBHOCTI yNPaBIIiHHA

KopropatuBHUMH (iHarcamu y 2016 poiri He3BaXKal4H Ha Te, 10 YacTKa 30MTKOBHX
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MANPUEMCTB HE 3MIHWJIACS y 3arajbHiil iX kimpkocti. [Iporte, umctuii mpuOyTok
nignpuemctB 2016 poxy 3pic mume Ha 11 % B mopiBHsAHHI 3 2015 pokom. Bapro
BiZ3HauuTH Te, 110 2016 pOKy YMCTHX 30WMTKIB MiAMPUEMCTB YKpaiHu OyjI0 MEHIIe
HDK uMcToro npuOyTky numie Ha 8%, npore NpHOYTKOBUX MIANPUEMCTB Maiike
BTpHYi OiNbIIe HiXK 30UTKOBUX. 3 BHUIIE3a3HAYCHOTO MOXKHA 3pOOUTH BUCHOBOK, IIO
e(eKTHBHICTb JISUIGHOCTI MiJNPHEMCTB pEaJbHOTO CEKTOPYy EKOHOMIKHM Hapasi
1oTpe0ye BIOCKOHATIECHHS.

TakuM dYHMHOM, MOXKHA NPUIYCTHTH, IO JUIA MOKpAaIleHHS (iHAHCOBUX
pe3yNIbTaTIiB TisUTBHOCTI TiAMPHEMCTBAM HEOOXITHO BIPOBAKYBATH HOBI TEXHOJIOTI1
BUPOOHHMIITBA Ta IOKpAILIlyBaTH SIKICTh HPOAYKIIi, IO B CBOI dYepry mnortpedye
peamizamii iHBECTHUIIIHHUX MPOCKTIB 3 TEXHIYHOTO IMEPEOCHAINICHHS BHPOOHHIITBA,
0CcOo0IMBO B yMOBAaX BHCOKOI KOHKYPEHIIii 3 IMITOPTHUMH TOBapaMH.

Jlo OCHOBHHX TOTEHIIIMHMX JpDKeped BIACHUX I1HBECTHLIHHHX pecypciB
MATIPUEMCTB, IO TOTEHIiIfHO OyIyTh BUKOPHCTaHI JUIA peaji3amii iHBeCTHIIITHOTO
MIPOEKTY, MOKHA BIiIHECTH TPHPICT CTATyTHOTO KamiTaly Ta HEPO3MOMIICHHIH
mpuOyTOK.3MifiCHEHHS 1HBECTHIIf 3a paxyHOK BJIACHOTO KalliTally CyO €KTiB
TOCIIOJJAPIOBAHHS € OJJHUM 3 e()EeKTUBHUX IHCTPYMEHTIB (DiHAHCOBOTO 3a0e3MeUEHHS,
OCKINIBKH HE TOTpeOye BHCOKOI IUIATH 32 KOPHUCTYBAHHS (Ha BIIMIHY BiJ 3aTy4CHHUX
Ta MO3WYEHMX) Ta HE BUMarae JI0JJaTKOBUX JEp>KaBHUX rapaHTii 3 00Ky neprkaBu (Ha
BiJIMiHY BiJl 3aJTy4CHHS iHO3EMHUX 1HBeCTHIIN)[3].

ITpu peHTabeIBHOCTI BIIACHOTO KaIiTaly HIKYIH 32 CEpeHbOPUHKOBY CTABKY
3a JIOBFOCTPOKOBHMH JIETIO3UTaMH MOXKHA 3POOWTH BHCHOBOK IIPO HEIOCTATHIO
e(EeKTHBHICTh BHKOPHCTaHHS BJIACHOTO KaIliTaly, TOMY aBTOPOM 3alpOIOHOBAHO
BUKOPHCTAaHHA  HEPO3MOIUICHOTO TNPHOYTKY IANPUEMCTBA HA  3JiHCHEHHS
IHBECTHIIHHOI TisTBHOCTI.

[Ipu BKa3zaHWX yMOBax BakJIMBO, OO MiANPHEMCTBO-NIOTEHIIIMHUHA iHBECTOD
MajJo 3HAuYCHHS IIOKa3HHMKAa PEHTA0EIBbHOCTI BIACHOTO KaIliTaly HIKYE 32
BHYTPIIITHIO CTABKY JIOXiIHOCTI IPOEKTY, OCKUJIBKH Y iHIIOMY BHIIAAKY iHBECTyBaHHS

B 1IHBECTHUIIIITHUN TPOEKT JUIsI MOTEHIIHHOTO iHBeCTOpa Oy/ie He MpHUBaOINBUM.
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OTtxe, PETPOCIIEKTUBHUI KiJIbKiCHUH aHauni3 (hinaHCcOBHX
pe3yIBTATIBAISIIBHOCT] HiAIPUEMCTB PEAIBHOTO CEKTOPY €KOHOMIKM YKpaiHH IOBIiB
HasIBHICTb TEHJCHLi 10 3pocTaHHs e()EeKTHBHOCTI MAisUIBHOCTI MiINIPHEMCTB, IO
YMOXIIMBIIIOE 3pOCTaHHsS IOTEHIiany (iHaHCOBOro 3a0e3MeveHHs 1HBECTULIIHHOT
JUSUTBHOCTI MIAPUEMCTB PEallbHOTO CEKTOPY CKOHOMIKH.
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Cy4acHuii CTaH BaJIOTHOIO PUHKY YKpaiHu

BanrotHuil puHOK sBJIsIE cOO0I0 CHCTEMY €KOHOMIYHHX BiTHOCHH, IOB'A3aHa 3
OTIepallisIMH  KYIIiBIi-IPOAAXY 1HO3€MHOI BaJIOTH 3 METOI0 BHUKOPHCTaHHSA IX B
MDKHapoOJHUX pO3paxyHKaxX, TOOTO pPHHOK, Ha SKOMY TpOII OAHi€l KpaiHU

BHKOPHCTOBYIOTBCS AJIS KYIiBJI BAJIIOTH iHIIOI KpaiHu.
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