MIPUHATUE Kypca HA MHOTOBEKTOPHOCTb, Pa3BUTHE OTHOLIEHH Kak co ctpaHamu CHI', n
oco0eHHO ¢ Poccuelt, Tak U pacvpeHue SKOHOMUYECKUX OTHOLLIEHUH co ctpaHamu EC;
yJyacTUE B PpETMOHAIBHBIX OpraHu3aluusax; (opMUpOBaHHME HOBOTO MEXaHHU3Ma
BHEIITHEAKOHOMMUYECKON JIEATEIbHOCTH, OCHOBAHHOTO Ha TMPHHLUMIAX OOECTIeUeHUs
IIOCTOSIHHOTO ~ XapakTepa JKOHOMMYECKMX CBSI3€i, IO3TAIlHOIO IIepexoja  OT
aJIMAHUCTPAaTUBHON K CaMOpETyJIUpyeMOi CHCTEME, JEMOHOIIOIM3ALK,
JEU/IC0I0TN3alllsl, YUET KPUTEPUEB SKOHOMHUUYECKOTO COTPYJHUYECTBA; (POPMUPOBAHUE
PEATBHBIX CTUMYJIOB JJI1 HHOCTPAHHBIX MHBECTOPOB; CHMKEHUE 3aBUCUMOCTH Y KDAWHBI
OT BHEIIHUX MOCTYIUIEHUM NPOAYKLINHN TOIUIMBO-3HEPTETUYECKOTO KOMITIEKCA; IMOJINTUKA
IIPOTEKIMOHN3MA; TIEPCIEKTUBHBIM HAIIPABICHUEM SIBJIICTCS Y4acTHE YKPaWHCKHUX
IIPEANPUATHM B ITIOCTABKAX JETAJIEN M KOMIUIEKTYommX 1t mpeanpusatui THK.

Boe¢k H.B.
HTY «XIII»
PE®OPMYBAHHS IIOJATKOBUX HAAXO/JKEHDB 10
3BEJEHOI'O BIOJIKETY YKPATHU

JepxaBHi (hiHAHCH € OCHOBOIO €KOHOMIYHOTO XHUTTS JepkaBu. B ymoBax
nepexoay 0 pUHKY OFO/IKET HE BTpavyae CBOEI poJll — BIH € OCHOBHUM 1HCTPYMEHTOM
PETYJIIOBaHHS  COLIAJbHO-EKOHOMIYHMX TMPOIECiB. AKTyaJlbHUM 3aBJaHHSIM €
BU3HAYCHHS MPOMO3UINN 100 BIOCKOHAJIIEHHS (OpMyBaHHS J10XOJiB Jlep»aBHOTO
Oro/pkeTy YKpaiHM Ha OCHOBI BHBYEHHS NMPAKTHUYHUX Ta TEOPETUYHUX AaCIHEKTIB
JOCIIKYBaHOI MPOOJIEMATUKH.

Opnniero 3 OCHOBHUX IpoOJjieM € mpoOsiema 300piB mnopaTtkiB. [lomaTkoBa
cucteMa YKpaiHu BeJIbMU HEJIOCKOHaNAa. MoHa BUAUIMTH TPU OCHOBHI IPUYHHHU, 110
SIKUX JTIFOJM 1 TAMPUEMCTBA HE TIaTATh nmoAaTku. [lo-mepiie, croau MOXKHA BIIHECTH
HECYMIIIHHICTh J€IKMX CYyO’€KTIB, SIKI MPOCTO HE XOYyTh IUJIATUTH MOAATKU B
npuHiumi. [lo-apyre, NisUIBHICTH ACSKUX CYO €KTIB MEXye 3 KpuUMIHaIoM. I,
HapemiTi, TPeTsd MNpPUYMHA MPOCTO OaHaIbHA 1 CTOCYEThCA came Oe3NnocepenHbO
MOIATKOBOI TOJIITUKH JIEPKaBH: JIep)KaBa 3a JOTIOMOTOI0 CBOET JKOPCTKOI MOJITUKU
3MYIITy€ TPOMAISH MTPUXOBYBATH CBOI 1 6€3 TOTO HEUHCIECHH] TPUOYTKHU.

Kpim Toro, cepen mpuuMH HETOOTPUMAHHS MPUOYTKIB € 1 MPOPAXyHKH CaMoi
nep>xaBu. Crold MOXHa BIJTHECTH 1 HETIOBEPHEHI KPEIWTH, 1 HEBIAJl omeparlii Ha
30BHIIIHPOMY PUHKY. be3 4iTKko BIOPSIKOBAHOI MOJATKOBOT CUCTEMH, sIKa BiJIMOBIIa€
YMOBaM PO3BUTKY BUPOOHHUIITBA, €(EKTUBHOT pPUHKOBOI €KOHOMIKHM HE 30y 1yBaTH.

TakuMm 49WHOM, MM 3BEPTAEMO yBary Ha HAWOUTBIT BaroMWid YMHHUK, SKHMA
BIUTMBA€E HA TIOTIOBHEHHS OFOKETY — II€ CHCTEMA 1 MPUHITUAIIN OTOaTKYBaHHS.

3aKkoHOIaBCTBOM Mpo [lepkaBHui Oro/pker YKpainu Bu3HadeHo, 1o 0 80 %
HAJXO/DKEHb JI0 3BEJACHOTO OMOPKETY CKIAMAloTh IMOJATKU W IHINI TIIATeXIl, SIKi
KOHTPOJIIOIOTh OpTaHM JIEP>KaBHOI MMOJATKOBOI city:kOu. [lepenbauena 3araibHa cyma
HAJXO/DKEHb JI0 3BEACHOro JepxkaBHoro Owomkery y 2013 pomi cTraHOBUTH
361510 mH. TpH.,, TPUYOMY CymMa  TMOJATKOBHX  HAIXO/DKCHb  CTAaHOBHJIA
275205 miH. TpH., 10 cTaHoBUTh 76,13%. Cepen momaTkiB HaOLIbIIa YacTKa
npunagae Ha [T1B — 42,76 % (154576 muH. TpH.).
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[TomatkoBa cucTeMa KpaiHW € TPOAYKTOM HE JIUINE EKOHOMIYHOro, a M
MOJITUYHOTO PO3BHUTKY CYCIHUIbCTBA. BoHa BiII3epKaitoe 1HTEPECH Pi3HUX
CYCHUIBHUX TPYyN Ta MOJITHYHUX MAPTid 1 CTAHOBUTH PE3YJIbTAT CIIJIbLHOTO PIIICHHS,
710 SIKOTO MPUNIIUIH 111 CUJTU B TIPOIEC] YXBAJICHHS MOJAATKOBUX 3aKOHOIMPOEKTIB. AJie
PO301KHOCTI 3aUIIAIOThCS 1 10ci. TOMY 1 TOKa3HUKHM HAJIXOJKEHB 0 OIOJIKETY HE €
MOKK 10 MakcuMalibHUMU. OjHaK, HUHI MOXKHA CTBEPIKYyBaTH, 10 B YKpaiHi
CTBOPEHO TMOJATKOBY CHCTEMY, sKa Jlae 3MOry MOOUII3yBaTH KOIITH B
PO3NOPSJIKEHHST JIep>KaBH, 3I1MCHIOBATU IXHIA PO3MOAUT Ta MEPEPO3NOALT Ha LIl
€KOHOMIYHOTO 1 COL[IaJIbHOTO PO3BUTKY.

Boponina T. E.
BII «KTJ JIHY im. T. llleBuenka»
YUHHUKU NIIBUILIEHHSA EOEKTUBHOCTI BUKOPUCTAHHSA
KAIITAJIBHUX BKJIAJIEHb

PiBeHb €KOHOMIYHOI Ta COIlAIbHOI €(PEKTUBHOCTI BHUPOOHMIITBA 3AJICIKUTH BiJl
0araTbOX YHMHHUKIB, TOMY JJIsl TPAKTUYHOTO PpO3B’S3aHHSA 3aBJIaHb YIIPABIIHHS
e(EKTUBHICTIO BaXUIMBOIO 3 KIAcHpikalis 4YMHHHUKIB 11 3poctanHs. Kmacudikarriro
JIOLIBHO 3/1MCHIOBATH 3a TaKMMM O3HAKaMHU: BUJIAMH BUTpAT 1 pecypciB (Jkeperna
MIJBUILEHHS); HAIIPSIMaMU PO3BUTKY Ta BJIOCKOHAJICHHS BUPOOHHUIITBA (IISIILHOCTI);
MiCIIeM peai3allii B CHCTeMI YIpaBiIiHHS BUPOOHUIITBOM (IISUTHHICTIO).

KamitanbHi BKJIaJeHHS — BHUTpaTH Ha OYAIBHULTBO HOBHX, PO3LIMPEHHS,
PEKOHCTPYKIIII0 1 TEXHIYHE TMepeoljagHaHHSd HAasBHUX OCHOBHUX (DOH/IIB
BUPOOHMYOTO 1 HEBUPOOHMYOro mpu3HaueHHs. J[ocuTh yacTto TepMmiH "iHBECTHIIi"
OTOTOXKHIOETbCS 3 TepMiHOM "KamitanbHl BkJIageHHsA". Ilpu upomy TepmiH
"IHBECTHLIT" PO3TIAAAETHCS K BKJIAJCHHS KOILITIB y BIJITBOPEHHSI OCHOBHHUX 3aC001B
(OyniBenb, yCTaTKyBaHHS, TPAHCIIOPTHUX 3aC001B TOIIO). AJie BOJHOYAC 1HBECTHIIIT
MOXYTh 3IIMCHIOBaTUCS 1 B OOOpOTHI aKTWBH, 1 B pPI3HOMAaHITHI (iHAHCOBI
iHCTpYMeHTH (akili, oOumiraiii, TOIO), 1 B OKpeMl BHIM HEMaTepiaJIbHUX aKTHBIB
(mpuxOaHHS MATEHTIB, JIICH31H, "HOY-Xay" TOIIo) .

[TonsarTs "iHBeCcTHIIISA" TTOXOIUTD B JATHHCHKOTO TEpMiHA Invest, 110 03HaYae
"omsgratu". Y IHMPOKOMY PO3YMIHHI Ili€l KaTeropii 1HBECTHUINI € BKJIAJaHHSIM
KamiTajlly 3 METOI HOoro MainOyTHboro 3pocTaHHs. [Ipu 1boMy TpHpICT KamiTary
MOBUHEH OyTH JOCTATHIM, 11100 KOMIIEHCYBAaTH 1HBECTOPY BIAMOBY B1J] BUKOPHUCTAaHHS
HUM HasBHHMX KOIITIB Ha CTIOKUBAHHS B TOTOYHOMY TIEPiOi, OJIep>KaTH BHHATOPOLY
3a PU3HK, BIAIIKOYBAaTH BTPATH BiJ 1HGIALIT y MailOyTHROMY MEPIOi.

Baxenem e(eKTUBHIIIOrO 3alydyeHHA (IHAHCOBUX I1HBECTULINA B E€KOHOMIKY
VYkpaiHu 5 onTumizailisi MakeTiB Pi3HUX BHUJIB LIHHUX IManepiB BITYU3HIHUMHU WU
3apyOKHUMHU 1HBeCTOpaMu. MeETOAMYHI OCHOBM ONTHMI3aIll 1HBECTHUIIIITHOTO
noptdesiss y4acHHKIB PUHKY I[IHHUX ManepiB MOJSAraloTh y TiM, IO TOTEHIIHHI
iHBecTOpH: 1) pO3MIANAIOTh KOKHY 1HBECTHUIIIIO K MOMJIMBHM PO3MOALUT OYIKyBaHHX
npuOyTKIB 3a TEPiOA BOJIOJAIHHS I[IHHUMH ManepaMy, 2) HaMararoThCsl 30UTBIINTH
OYIKYBaHUU JOX1J POTATOM OJIHOTO 1HBECTHIIIHOTO IUKITY, 3) OIIHIOIOTh MOKITUBUH
PHU3HUK 32 IHBECTHLIHHUM MOpTdenaeM, ypaxoByIOUH MIHJIMBICTh O4iKYBaHUX JOXO/IIB,
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