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M. Bakyany, acmipasr
Auninponemposcoxuit ynisepcumem imeni Anohpeoa Hobenn

®OPMYBAHHS CIIPUSITJIMBOI'O IHBECTULIITHOT'O
KIIIMATY /1151 PO3BUTKY AI'POIIPOMHCJIOBUX
MIJIPHEMCTB YKPAIHHM

Opnnieo 3 ocobmusocreii XXI cropiuusi € 3pOCTalya eKOHOMIYHA
B33EMO3AIEIKHICT yCIX JepkaB B ymopax robainisauii, perioxamizauii i
auBepcudikanii ToBapHMX, (iHAHCOBMX, IHBECTHUIMHHX Ta IHIUMX PHHKIB.
Bee ue Busnauae cnemudiky ta ocobnmsocti HOPMYBAHHA CIPHUATIHBOIO
IHBECTHIIHHOIO KIIMATy B HALIOHABHIN eKoHOMIL YKpaiuu, sKkuii Bilirpae
BUpIMIANBHY pONb y Iepediry HAUiOHANBHMX BHYTPIMIHIX Ta NOCHIEHHI
MDKHapOJHMX IHTETPALliifHUX [PONECIiB, CTBOPEHHI IEPeIyMOB s
HApOIYBAHHA TEMINB COLIAJBHO-EKOHOMIYHOTO pO3BHTKY. Ocobauso
AKTYaJIbHHM L€ IIMTAHHA € JUIS MIANPHEMCTB arPOIPOMHCIIOBOTO KOMILIEKCY,
KEpPIBHUKH SIKHX B IEPLIY 4ePry MAOTh YCBIJIOMHTH HEOOXIAHICTH AKTHBHOIO
Ta OOCTIHHOrO TOKpalleHHs IHBECTHLIHHOIO KiiMary Ta  3arposy
NPHUIHHEHHS BHPOOHHITBA Cy( eKTaMM 30BHINIHBOEKOHOMIYHOI AlSIBHOCTI
arpoIpoOMHMCIIOBOrO  CEKTOPY €KOHOMIKM YKpaiHM, [I0 MOXe CTaru
HEKOHKYPEHTOCTIPOMOKHUM NpH HabyTTi MOBHONPABHOTO “WICHCTBA YKpainu
B CiToBiii oprauizauii Toprisai. Hegocratniii piBeHb onpaisoBaHoCTI Ta
CYNepewIHBOCTI OKPEMHX HAyKOBHX MOJOXKEHb, @ TAKOX BIACYTHICTH
JOCKOHAIOTO  MeXaHi3My (OpMyBaHHS CHOPHAT/AMBOIO  I1HBECTHIIHHOIO
K1iMaTy Cli BBAXKXATH OCHOBHMMH NpHUMHAMM HecTabinbHOCTI Ta Bee e
HU3bKOT ePeKTHBHOCTI Li€T AiMILHOCTI B arpOIPOMHCIOBOMY KOMILIEKC.

Choroani, B yMoBax iHTCrpauii Hamoi Jepkasn y ri00aisHy CBITOBY
€KOHOMIKY, [0 03Ha44€ CHIBIPALI0 — i BOAHOYAC KOHKYPEHIIK — 3 IHIIMMHU
KpaiHamu, VYKpaiHa (OBMHHA HArpOMAMKYBAaTH CBIH  IHBECTHIHHMI
noreuuian. Bpaxoeywoun Te, mo VYropumaa, Yexis, Ilosbuwa mawote
nepepary NopiBHAHO 3 HAMH B OTPUMAHHI NPAMUX IHOZEMHMX iHBECTHL,
HeoOXimHO cnpamyBarH B YKpaiiy 4acTHHY IHBECTMILHHMX MOTOKIB i
PIBHOMiPHO PO3HOIUTHTH MK PeriCHaMK.

Busnauenns pieus inBecTHUiMHOI NPHBRAOIMBOCTI € napanenbHHM
NpOLECOM /10 BHKOHAHHA IHBSCTHINHHMX JIOCH/UKEHb Ta  OUIHKH
IHBECTHIIIHHOIO ~ CEpeloBMIA HA MIKPOPIBHI, IO CTaHe CepHO3ZHMM
MTPYHTAM s [IBHILCH A IHBECTHINIHHOT npuBabauBocTi
arporpoMHUCIOBHX HiZNPHEMCTB B PUHKOBHX YMOBAX.

Cepe ocHOBHEX (HaKTOPIB NMOKPAIICHHS IHBECTHIIHHOTO KiiMaTy
arponpoOMHUCIOBOTO CEKTOPa EKOHOMIKH YKpaiHH MOKHA BUIUTHTH HACTYIIHI:

1) crBOpeHHs HOBHX TA 3A0XOYEHHs ICHYIOYMX TepUTOpii 3i
CrIeIiaTEHAMA pexHMaMu  1EBECTHUINHHOI  AlSNbHOCTI  (BITBHHMX

166

(crewianbHuX) CEKOHOMIMHHMX 30H, TEPHTOPii IIPIOPUTETHOrO PO3BUTKY,
TeXHOTIOTTYHUX NapKiB);

2) 30inbmCHHS PHHKOBOrO Kypey axuiii (BaprocTi NiHHAX
rmariepis) NpOBiHUX KOMIIAHIH fepKaBH (0COBIMBO Ha BTOPHHHOMY PHHKY):

3) 3pocTanHs  CEpEHLOTC  piBHA  PeHTaGEnsHOCTI  Tamysei
l'lPOMHCJIOBOCTi JICpyRaBH;

4)  3a0XOHYCHHS IHBECTHIIHHOT AKTHBHOCTI HACCICHHA.

B arponpoMHCIOBOMY CEKTOpi CKOHOMIKH YKpaiHW 3aiydcHHS
inBccTHIiN  BuCTYnae 3acofom  3afesmeveHHs NPOJAOBONBHOT  Oe3mneKH
JICPKABH, FAPaHTOM PO3BHTKY BCiX 1 cdep. JIocHiKeHHA MOKa3y0Th, MO
IMS  YCTHITHOTO — 3aiydeHHA  {HO3CMHMX  IHBECTOPiR B CKOHOMIKY
arpolPOMHCIIOBHX MIAMPHEMCTB HEOOXIAHO CTBOPHTH HeOoOXiTHI yMOBH WA
X AisTeHOCTI, TOOTO ChOPMYBATH CUPHATIMBHIT (HBECTHULIIHHMIT KiIiMaT,

36UILUIEHHIO [HBECTHIIH B arpoONpPOMHCIOBHH CEKTOP CHPHIOTH
HACTYITHI 3aX0/H:

—  CTBOPEHHS  [O3MTMBHOIO  IHBECTHNIHHOrO  IMLDKY  Ha
MIKHAPOJHOMY PIBHI;

- iudopmaniiine
IHBECTYBAHHA,

—  CUpHMSIHHSA peani3allii CHCTeMH IHBECTHINIHMX OpOEKTiB, MO
MalOTh CYTTEBHH BILTHB HA PO3BHTOK CKOHOMIKH JepKaBH;

—  migBHiIeHHs e)eKTHBHOCTI JIEPKABHOIO YIPABIIHHA IPOLECAMH
{HO3EMHOTO IHBECTYBAHHA.

Omxe, Juia  3abesnedeHHs  [IINPHEMCTB  arponpOMHCIOBOIO
KOMIUIEKCY ~— HOBHOUIHHHM  (DYHKIIOHYBAHHAM  HeQOXimHO mopilnio
3aGe3nednTH AKTHBHMI NPHILIMB iHBECTHIIH | mocTynanbHe 30UbIIEHAS 1X
06CATY, MO HEMOWIMBO 0€3 MAKCHMAIBHOIO 3ailydeHHs 1HO3eMHHX
iBecTHIii Ta (JOPMYBAHHS CUPHATIHBOIO IHBECTHIIHHOTO KIIIMATY.

3a0e31edeHHs apouecy IHO3EeMHOr0

Hayxoguii kepienux: C.A. Kysneyosa,
QOKMOP eKOHOMIUNUX NAYK, npogecop, sagidyeay Kagdeopy.

B. BapeHHK,
Kanoudam exonoMiunux UayK, cnapuinii 6uK1a0a
Juinponemposcskuii ynieepcumem imeni Ansgppeoa Hobens

AHAJII3 CTAHY I'POLIOBHUX MMOTOKIB ¥ CErMEHTI
MPUBATHHUX ®IHAHCIB YKPAIHU

B yMOBaxX HEJOCTATHLOrO CTPYKTYPYBaHHs Ta rnobasizauii eKoHOMIK
BAKAMBUM € T[HTANAA YTPaBIiFHA [POLIOBIMH  TOTOKAMH  30KpEMa
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eheKTHBHICTL OLIHKH Ta NPOIHO3YRAHHS FPOLIOBAX HOTOKIB xepiasu. Crin
3a3HAYMTH, WO B ONyONiKOBAHMX MpPAaNAX HEAOCTATHHO YBaru NPHILICHO
CaMe TTOKa3HMKaM FPOIIOBAX [TOTOKIB JCPXKABH Ta TX OI[IHKH.

I'pomosi noToku B cerMeHTi MpURATHUX (IHAHCIE pyXaloThes yepes
Takux CyO0'exTiB 4k izuuHi Ta IOPWINYHI OCOOH y BHIIAIL MONATKOBHX
TaTexis 10 JepkaBHOTO BIOIDKETY.

[TpoBeneHuit  amaniz  CTPYKTYPH HAIXOKEHb JO JCPKARHOTO
Oro/pkety Ykpainu Bijl 10puaAWYHHMX Ta (izuuHnx oci6 3a 2000-2011 poxu
MOKa3aB, MO OCHOBHA HMacTWHA HAXXO/DKEHb MpUMafana Ha NojaToK Ha
npubyTOK MIANPHEMCTB Ta MOJATOK HA JOJAHy BapTiCTh i3 BUPOOICHHX B
Vxpaini ToBapis.

AHani3 BXiHMX TPOIUOBMX [OTOKIB BiJ IOJATKY Ha NPHOYTOK
NiIMPUEMCTB Ta HOXATKY HA JKOJARY BAPTICTL CBIAUMTH, IO MOYUHAOYH 3
2002 p. 3MIHIOCTBCS HAcTKa TOAATKY HA JI0JAHy BapTicTh B CTPYKTYPi
HAOXOKEHb JO JepkaBHOro Oiopxery VkpaiHm BIX IOPHAWYHHX Ta
¢isuunnx oci6. ¥ 2003-2004 pp. HacTka noAaTKy Ha HPHOYTOK Ta MOIATKY
Ha JOMIaHY BAPTICTH B CTPYKTYpi HAAXOMKEHL N0 JSPKABHOr0 ORODKETY
Vkpainu Bil FOPHAMYHAX Ta OI3HIHAX OCI0 NpakTHYHO 3piBHANAChE |
cKnanana 6nu3bko 36%.

ARani3 cTaHy Ha/JIXOMKCHb TIONATKY Ha JoJaHy BapTicTs 3a 2006 p.
3ACBIMUMB  MIABUIICHHS HOro OHOMKETOYTBOPIOKYOI poOil 33  PaxyHoOK
iMnoprysasha. Tlopisagro 3 2005 pokoM HaIXOKEHHS Bil NOJATKY Ha
JIOJIaHy BapTicTh 30inmbmmmcs va 41.8 %.

V 2008 p. 3a paxyHok 36iibiIenss BABIYI CTABOK aKLIU3HOTO 300py Ha
TIOTIOHOBI BUPOOM BiAOynoCcA 30UIBIMEHHS HARXOMKEHL 10 JEPKABHOIO
Grokery Yipaisn Bia akiusHoro 300py. Y 2009 p. Bukonanus Jlepxasroro
GromkeTy VKpaisu BinOyBanocs B yMOBAX CYTTEBOTO EKOHOMIMHOIQ CHRALY.

3a  OKpeMMMM  JOXOAHHMH  JDKEPEIaMH  HEAOHAIXODKEHHS
3aTMAHOBAHKMX 1OKa3HuKiR y 2009 p. crasosuio 33 wupa. 3167 mim.
rpuBeHb. Tak, BHACHILIOK HAMIPOrHO30BAHOIO CKOPOYEHHS IMIopTy (Ha 43,7
% upu mporHo3oBaHux 9,5 %) wa 12 mupx, 791,8 MuH. rpH. He BUKOHAHI
TUIAHOBI OOCATH HAJXODKEHb MOJATEY HAa JOJAaHy BAPTICTH 13 BBE3CHHX HA
Teputopito Ypairu ToBapis; #a 3 Mupa. S87.8 MIH. UPH. - MHTA HA TOBAPH,
110 BBO3ATHCA CYO'eKTaMU IHTIPHEMHUIIBKOL AiSITBHOCTI.

TlpoBeeHnit auaiNi3 pyxy POIOBUX KOWTIB B CErMEHTI NPUBATHUX
(diHaHCIB AAB 3MOI'Y BMABHTH OCHOBHI TeHJEHUi] IpOIIOBHX HoTOKiB, B
OCHOBHOMY TIPOIIOBI KOWTH PYXIOTHCH B HANPAMKAX HAAXOIKEHE
Jepxaeroro 6rovkery Yipaiku, alle ¢ 3BOPOTHII 3B'I30K OPraHiB JIepiasHOl
BIQNY 3 [UIATHUKAMW TIOAATKIB HEepes BIUIKOAYBAHHA HOAATKY HA JIOHAHY
BAPTICTh.

KpiM Toro B mpomeci poGoTit 3 TUTATHAKAMHU MOAATKIB 3riHO
BHCHOBKIB BUKOHAHHS JIepiKaBioro Oiokety YEpaiHu 3a aHami3oBaHi poKH
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OpraHH JIepKaBHOI BulajW, a came JlepKaBHa 10JATKOBA AAMIHICTpaLis,
Kabiner wminictpis  Yipainm, /[lepxasse KasuaueiictBo Ykpainu T1a
PaxyHkosa nanara Ykpainu po3poOusiors BIANOBIZHI PO3NOPAIKEHHS LO0
3aX0/11B BILIMBY HA ILKATHHKIB [10JATKIB.

O. Bacuk
MAuninponemposcokun ynisepcumem imeni Anvghpeoa Hobens

AHAJII3 CTAHY JIEP2)KABHOI'O BOPI'Y YKPAIHM

Hecrabinbhicts  cOLIANLHO-EKOHOMIMHOIO — PO3BUTKY, 3pOCTAHHS
Aediunty Grokery, (hinaHcoBa KpH3a, B3ACMOZANEKHICT HAMIOHANLHUX Ta
CBITOBOIO (pIHAHCOBOIO PHHKY BUMAraloTh Bijl AEPIKABH IOCHICHHS YBarH 10
BHKOHAHHS PeryasTopHuX GyHKIIi i3 3aCTOCYBAHHAM PHHKOBUX MEXAHIZMIE.
Baromy poss y 1bOMY Mac BLIIIpaTH CHCTEMA JEPKABHOTO KPE/IUTY.

Hotrpeba B kpeaurHnx pecypeax 3 GOKY AepKasu MOKE BHHHKATH K
upu JIeQiuMTHOMY  iHAHCYBaHHI €KOHOMIKH, TaK i OpM KaliTalbHOMY
PO3BHIKY, 110 Y MAHOYTHLOMY CHPHSTHME EKOHOMIMHOMY 3POCTAHHK).

Bukopucranns sosHiniHix jukepen (hiHaHcosux pecypeis nepenbauac
3AIyMeHHA 30BHIMIHIX KOWTIB, TOGTO BOHO NOB'A3aHE i3 3ATYHCHHSAM
pecypeis 3i CBITOBOrO (MIXKHAPOAHOrO) (PiHAHCOBOro PHHKY, PECYPCiB ypsiB
IHINX  KpaiH 4N MDKHAPOAHMX  (IHAHCOBO-KPEAMTHMX YCTAaHOB 460
oprasizauii.

Ananis aepxashoro Gopry YKpaiHH MOKasye, o PO3Mip BATOBOIO
30BHiLIHLOTO Gopry Ha 01.01.2012 p. cranosus 126,2 swipa.aon.CIIA, mo
cknanae 76,6% sin BBIL Takum uumsom, Ha kineus 2011 poky pisens
BAJIOBOTO 30BHIALOrO Gopry YkpaiHu 3aiMiIaBci JOCHTH BUCOKMM, ae B
NOPIBHAHHI 3 OYATKOM POKY, KomM pisens 6opry ciiazas 85,0% sin BBII
Habmofanocs 3meHlienss Ha 8,4%. B 2011 p. pisko CKOPOTHIMCH TEMILM
NPUPOCTY 30BHIMIHBOT0 BOPry CeKTOPIB ACPKABHOIO YIpaBIiHHsS Ta OpraHis
TPOLIOBO-KPEANTHOrO  perymopanns (2.7% mnopisuano 3 353% vy
nonepesoMy poiti). Binnocno BBIT 6opr usux cektopis 3menumsca 3 23.5
10 20.2%.

Ilporarom mnepmoro nispivus 2012 poxy pisBeHs  BanoBoro
30BHILINLOrO HOpPry YKpaiHn NpojOBKYBaB 3MeHInyBaTHcA Binocno BBIT 3
76.4 1o 74.1% iua 1 xyunms 2012 poky cranoeus 129.0 wipa. gon. CIIIA.

Bigbuie nonoensn obeary sosimnnoro opry ma 01.01.2012 p.
CTaHOBHIM 3000B'si3zumn 3a kpeauramu (61.8% sin BanoBoro obcsry).
30008 asains 3a 60P1OBUMK LIHHAMHK TANEPaMH Ha 3BITHY JIaTy CTAHOBHIH
14.0% siz1 BastoBoro ebesiry. Yacrka 30008'13aHE 32 TOPrOBMMH KpEIHTaMH
(kpemToperkoio 3a6cprosanictio) 3pocia 3a 201 1 pik 3 11.8 no 14.0%.
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