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ITocTanoBka npodaemu. BaxmBuM HarpsiMoM oOTPYHTYBAaHHS TEOPETHYHUX
3acaja popmyBaHHS €(EKTHBHOT IHBECTUIIIMHOI CHCTEMH BIITBOPEHHS HAI[IOHATb-
HOTO JIFOJICHKOTO KaIliTaly € BUSBJICHHS Ta XapaKTepPUCTHUKA OpTraHi3aiifHux Gpopm
CUHEPTiiHO1 B3aeMOii iHBeCTOpPIB y MonuHy. Ha Hamry gymKy, y cdepi BiATBOpeH-
HSI JTFOJICBKOTO KariTainy (opMor0 CyMiCHO-PO3ILIEHOT NIsUTBHOCTI 3 IHBECTYBaHHS
y JIOIMHY, KOOPIAUHYBAHHSI CIIBIIpaIli iIHBECTOPiB (IHAUBIAyalbHUX, IPUBATHUX,
JepKaBHUX, HEACP)KaBHUX HEKOMEPIIWHUX Ta 1H.) 3 METOIO 3a0e3MeueHHs X Cu-
HEPriitHO1 B3a€MOII1 € IHBECTHUIIIMHE MTAPTHEPCTRO.

AHaJI3 OCTAHHIX J0CTiIKeHb i my0JaiKkalii. Y cyyacCHUX HayKOBUX JKepenax
IHBECTHIIIITHE TApTHEPCTBO ab0 MapTHEPCHKE 1HBECTYBAHHS JTOCTATHHO HIMPOKO
BUCBITJIEHE Yy TaKHUX Horo opmax, sK:
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1) iuBecTuLIlHA cHiBOpaLs AEpKaBU Ta MPUBATHOTO CEKTOPY €KOHOMIKH [1;
2]. Cnix miAKpeciIuTH, 1O JAepKaBHO-NPUBATHE 1HBECTULIIIIHE NApPTHEPCTBO € OJ1-
HIE€IO 13 CKIIAI0BUX JIEP’KaBHO-IIPUBATHOTO MAPTHEPCTBA SIK (POPMH B3aEMOIT Mixk
JeP)KaBHUMHU CTPYKTypaMH 1 IPUBATHUM O13HECOM 3 METO BUKOPHUCTAHHSI MPO-
TSATOM TPHUBAJIOTO Yacy i Ha MOBOPOTHIM OCHOBI pecypciB MPUBATHOTO CEKTOPY
((p1HaHCOBUX, TEXHIUYHUX, YIIPABIIHCHKUX) JJISl IPEICTABIEHHS CIIOKHMBa4YaM I10-
CIIYT, Kl TPaJULIMHO HAAAIOThCS AEP’KABOI ab0 € MalOpeHTa0eIbHUMH, aje
CYCIITFHO 3HAYMMHMH TSI CycTiyibeTsa [2, ¢. 309];

2) GaHKIBChKE MapTHEPCHhKE IHBECTYBaHHS, 110 00’ eHye (piHaHCOBI, (HOHTOBI
TOProBeJIbHI MeXaHi3MH, OAHKIBCHKY, IHBECTULIIHY 1 KOHCAJITUHTOBY JiSUIbHICTh
[3, c. 204].

AJe iHBeCTHUIIIHHI MapTHEPCTBa y cepi JI0ACHKOTO PO3BUTKY JA0CI 3HAXOSATh-
Csl 11032 YBaroro HayKOBIIiB.

[IpaBoBi 3acanu cmiBmpaili iHBECTOPiB y cepl IHBECTUIIIHHOT AisIIBHOCTI
BU3HAYECHO IS CIJIBHOTO 1HBECTYBAHHS, AKe, K 3aKpilIeHO y 3aKoH1 YKpaiHu
«IIpo iHBeCTULIIHY AIABHICTbY, 31HCHIOETHCS TPOMAITHAMY Ta OPUIUYHUMU
ocobamu YkpaiHu, IHO3eMHUX AepxkaB [4] Ta 3a0e3neuye, 3 0HOro OOKY, aKyMy-
TS0 KOMITIB 3HAYHOI KIJTBKOCTI (Di3MUHUX 1 IOPUIUYHHX 0Ci0, a 3 Ipyroro —
HEOOX1/THI YMOBH ISl y4acTi ApiOHUX 1HBECTOPIB Y BEJIUKUX 1HBECTHI[IMHUX
npoekrax. CiiJl NiAKPECInTH, 110 B YKPaiHCHbKOMY 3aKOHOAABCTBI iHBECTHII1ITHA
CHIBIpals 0OMEXYEThCS NISUIbHICTIO IHCTUTYTIB CIUIBHOTO 1HBECTYBaHHS Ha
¢donnoBoMy puHKy. Ha Hamry 1ymMKy, y TakoMy MpaBOBOMY PO3yMiHHI IHCTUTYTH
CHUIBHOTO iHBECTYBAaHHS HE MOXKYTh OyTH JA1€BOIO ()OPMOIO IHBECTHIIIMHUX MapT-
HEPCTB 31 CIPUSHHS JIOICBKOMY PO3BUTKY, IISJIBHICTh AKHX 3aJMIIAETHCS 103a
MIPABOBHM I10JIEM.

Jlocuthb AeTanbHO PO3pOOIEHO MPaBOBI 3acau JE€p:KaBHO-IPUBATHOTO MapT-
HEpCTBa, sIKe BiANOBIAHO 10 3akoHy Ykpainu «IIpo aepikaBHO-pUBaTHE MapTHEp-
CTBO» € CIIBPOOITHUIITBOM MIX JIEp’KaBOIO YKpaiHa Ta TepUTOPialbHUMH I'pOMa-
JaMH B 0001 BIIMTOBITHUX JIEP>KaBHUX OPTaHiB Ta OPTaHIB MiCIIEBOTO CAMOBPSITY-
BaHHS (JepKaBHUMU NApTHEPAMHU) Ta IOPUIUUHUMH 0CO0aMH, KPIM JIEpKABHUX Ta
KOMYHaJIbHUX MIANPUEMCTB, 200 (P13MYHUMHU 0COOAMU-TIANPUEMIISIMU (TTPUBATHU-
MU NapTHepamu), 10 311HCHIOETHCS HA OCHOBI IOTOBOPY B MOPSI/IKY, BCTAHOBIIE-
HOMY ITUM 3aKOHOM Ta IHITUMH 3aKOHOJIAaBYMMH aKTaMu [5].

AJse IHBECTHIIIHE JIep>KaBHO-NIPUBATHE MAPTHEPCTBO K (opMa B3aeMOii
JepKaBU 1 Cy0’ €KTIB MiANPHUEMHUIIBKOT AISUTBHOCTI Ta 1HIIMX 1HBECTOPIB 13 311iH-
CHEHHSI CyMICHUX 1HBECTULIIMHUX MPOEKTIB y COLIOTyMaHITapHii cdepi, Crpsimo-
BaHUX Ha 3a0e3MeYeHHs COLIaJbHOrO 1 TYMaHITAPHOTO PO3BUTKY CYCIiILCTBA, HE
Mae€ IIe HAJIEKHOTO IMPABOBOTO 3aKPITUICHHS.
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®opmy.1r0BaHHA HiJIeld. MeToo CTaTTi € pO3KPUTTS €KOHOMIUHUX Ta IPABOBUX
3acajl pO3BUTKY 1HBECTHUIITHOTO MapTHEPCTBA y cepi BiATBOPEHHS HAIlIOHAIBLHO-
TO JIFOZICHKOTO KaITiTary.

Buxaan ocHoBHOro marepiasy. [HBecTHIliiiHe TapTHEPCTBO 13 3a0€3MEUCHHS
JIFOJICBKOTO PO3BUTKY € OpraHi3aliifHoo (hOpMOIO CIIiBIIpalli IHBECTOPIB Y JTIOIHHY
13 3/11iICHEHHS CyMICHUX 1HBECTULIHHUX MPOEKTIB COLIIONYMaHITapHOI CIIPSIMOBa-
HOCTI, 1110 3a0€3Me4yI0Th IHHOBAIliiHE BIITBOPEHHS JTIOCHKOro KamiTany. Ha Hamry
TYMKY, IX TOJIOBHUMH XapaKTEPUCTHUKAMH € TaKi:

1) 3a mUISIMU AISUTBHICTH 1HBECTHIIIMHUX TMAPTHEPCTB CIPSIMOBaHA Ha 3a0€3-
TIEYCHHs 1HHOBAI[IHHOTO BiATBOPEHHS JIFOJCHKOTO KamiTany iHAuBiaa, Gpipmu, pe-
T10HY, TaTy31, HaIlii,

2) 3a HTbOBOIO C(heporo — I1e MapTHEPChKE IHBECTYBAHHS Y COI[IOTYMaHITapHy
cdepy y LIMPOKOMY pO3yMiHHI SIK chepy PO3BUTKY JIFOIUHH, ii pO3MIMPEHOTO BiJl-
TBOpeHHS. CyMiCHI TPOCKTH 1HBECTUIINHUX MAaPTHEPCTB CIPSIMOBYIOTHCS Ha
PO3B’s3aHHS NEBHUX MPOOJIEM Ta PO3BUTOK TaKUX JKEPEI JIFOICHKOTO PO3BUTKY,
SIK OXOpOHa 3/10pOB’sl, OCBITa, KyJbTypa Ta 1H.;

3) iHBeCTHIIiT MAPTHEPCTB 32 X COPSIMOBAHICTIO € COILIaIbHUMU, TOMY 1110, MO-
nepie, i iIHBECTHUIIi] 3a0e3MeuyloTh 3pOCTaHHs SKOCTI )KUTTS JtoauHu. Ha o6-
rpynToBany aymMky H. [1luGaeBoi, BoHM MOXYTh OyTH MPSIMUMHU, SIKi 3a0€3ME9yI0Th
MOJIIMILIEHHS IKOCTI JIFOACHKOTO KamiTaiy, HEeMPSIMUMU — 3a0€e3MeYy0Th CyCIiJIb-
H1 6J1ara Ta MOKPAIIyIOTh SKICTh KHUTTSA IPOMAJISH, 3MIIIAHUMH, SIK1 HAJAl0Th CyC-
TibHI Onara i 3a0e3meuyroTh 301IbIIEHHS JIFOICHKOTo Kamitamy [6, ¢. 64]. [To-apyre,
111 1HBECTHIII1 € COLIATLHUMHU, OCKUTEKH 3IHCHIOIOTHCS IIIUPOKUM KOJIOM iHBECTO-
piB, a HE TUIBKH JIep>kaBoro uu Oi13HecoM. Sk nume H. SlneBuy, comiaabHUM iHBEC-
TOPOM MOXe OyTH KOHKpEeTHa 0co0a, pouHa, MiIPUEMCTBO, HETPUOYTKOBA Opra-
Hi3alis, aepkana [7];

4) 3a 00’ €KTOM 1HBECTHIIINl — 11€ CyMICHE 1HBECTYBaHHS y JIONCHKHM KamiTas.
Xoua, CITij MiIKPECIUTH, 110 MEBHUI CyMICHUN 1HBECTHIIMHUI MPOEKT Ma€e KOH-
KPETHHH 00’ €KT, IKUM MOXYTh OyTH, HAIIpUKJIaJ, OyIiBIl YA IPUMIIIEHHS HaB-
YaJbHOTO 3aKJajly, YCTAHOBU OXOPOHU 3/10pOB’sl, IHPPaCTPyKTypa COLIOTyMaHi-
TapHOi cepu, 00’ €KTH IpaBa IHTEIEKTyalIbHOI BIACHOCTI, IHTEJIEKTYyaIbHI MPO-
JYKTH, COLIialIbHI IHHOBAIII1 TOIIIO;

5) 3a eeKTOM iHBECTYBaHHS — IHBECTHIIII{HI MapTHEPCTBa 3a0€3MeUyI0Th
OTPUMAaHHSI TIO3UTUBHOTO CHHEPTETUYHOTO COIl1abHO-€KOHOMIYHOTO €(EeKTy Cy-
MICHHMX 1HBECTHIIIMN;

6) 3a peryatoBaHHSIM — MISUIBHICTh IHBECTUIIIMHUX MAPTHEPCTB 31HCHIOETHCS
BIJIMOBIAHO IO BUMOT YHHHOTO 3aKOHOJABCTBA Ta Ha OCHOBI JOTOBOPY MIX MapT-
HEpaMHu.
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[TopiBHSAHO 3 AISUIBHICTIO OIHOOCOOOBHUX 1HBECTOPIB 1HBECTHUIIIHHI MapTHEP-
cTBa y c(epi JIIOACHKOTO PO3BUTKY MalOTh IIEPEBaru, cepen SKUX CIijJ BKa3aTH
Ha TaKi:

— JIOCATHEHHSI IO3UTUBHOTO CUHEPTETUYHOTO €EeKTY 1HBECTUILIIH Y JIFOChKUN
PO3BUTOK 3aB/ISIKM B3a€EMO/11i IHBECTOPIB, KOOPAMHALIT 1X JI1i SIK TapTHEPIB 3 1HBEC-
TYBaHHS y JIIONUHY;

— 3a0e3MeueHHs IIMPOKOi BapiaTUBHOCTI IHBECTULIIH: MaTepiaabHUX, (hiHAHCO-
BHX, IHTEJIICKTYaJIbHUX, IEPBUHHMUX 1 JIOAATKOBUX, MPSIMHX 1 COIIAIbHO-THCTUTY-
IMHKUX, HAI[IOHATBHUX, IHO36MHUX, MI)KHAPOTHUX;

— MOXIIMBICTh BKJIFOYCHHS JI0 CIUIBHOTO IHBECTHIIIMHOTO MPOEKTY PI3HHX 3a
OpraHizaliifHO-eKOHOMIYHUM 1 COLIaJIbHUM CTaTycoM Ta c(heporo JisIbHOCTI iH-
BECTOPIB, 3JTy4YEHHS KOIITIB IIUPOKOTO KOJIA MiIMTPUEMIIIB, TPOMAJISH, JePKABHUX
3aKJIajIiB 1 HEJEPKaBHUX HEKOMEPIIIHUX OpraHi3alliil, BITYN3HAHUX, 1HO3EMHUX
Ta MDKHApOJHHUX 1HBECTOPIB;

— CIIOJTyY€HHsI IHBECTHULIIH y JFOACHKUI KaIliTal 1 cCaMOIHBECTHLIIN SIK peiHBec-
THULIH JIFOJCHKOTO KalliTady y Horo nojaanbliie HaKOMWYeHHsI, OCKIIbKU MTapTHEPOM
MOXKe OyTH BJIACHUK JIFOJCHKOTO KarmiTaly sSIK 00’ €KTa 1HBECTHIIIH;

— €KOHOMISI TPAHCAKI[IHHUX BUTPAT, OB’ I3aHUX 13 MOITYKOM KOIITIB JIJIST 3/11H-
CHEHHSI 1HBECTHUIIIMHUX MPOEKTIB, YKJIAJCHHS 1HBECTUIINHUX (KPEIUTHUX) YTOJI,
MOHITOPHUHTY 1X BUKOHAHHS TOIIO;

— MOXKJTUBICTB PO3LTICHHS MIX MTapTHEPAMH PU3UKIB IHBECTHUIIIIHOI TISTTLHOCTI;

— MiJBUILIEHHS PiBHS KEPOBAHOCTI Ta KOMIIETEHTHOCTI IHBECTUIIHHIX MTPOEKTIB;

— 3a0e3ne4eHHs 0e3MepepBHOrO IHBECTYBAHHS Y JIOUHY;

— HaOyTTS 1HBECTUIIMHOIO TISUTBHICTIO COLIOTYMAaHITapHOI CIIPSIMOBAHOCTI
CHCTEMAaTUYHOTO i CHCTEMHOTO XapaKTepy.

Buxoasum i3 3a3Ha4eHHX IepeBar, pO3BUTOK 1HBECTHUIIHHOTO MapTHEPCTBA
B YKpaiHi, Ha Hally AYMKY, € OJHUM 13 HallBOXXJIMBIIINX YUHHUKIB IE€PETBOPEHHS
IHBECTHIIHHOT AISUTHHOCTI 3 BIATBOPEHHS JIFOICHKOTO KaIliTaly, IKOMY 3apa3 MpH-
TaMaHHa B1J’€MHA AMHAMIKA, Y LIJIICHY 1HTErPaTUBHY 1HBECTUIIINHY CUCTEMY,
(byHKLIOHYBaHHS SIKOT, 3aB/ASKH CUHEPTiiHINA CciBIpali iHBeCTOpiB, 3a0e31eYUTh
IHHOBALIIMHUN TUT BIATBOPEHHSI TIOICHKOTO KaIliTamy.

YyacHUKaMH 1HBECTULIIMHUX MMAPTHEPCTB MOXKYTh OyTH TaKi IHBECTOPH Y JIFO-
TIVHY, SIK:

1) nepxaBa — JepKaBHUN TAPTHED;

2) cy0’eKTH NIANPUEMHUIBKOI JISUIBHOCTI — HOpUINUHI 0codu (pipmu) 1 Pi-
3U4YHI 0COOH, SIKI € TPUBATHUMH TApTHEPAMU;

3) ¢pi3uuni ocobM (1HAMBIN), AISUIBHICTh IKUX HE Ma€ MiANPUEMHULIBKOT CIIPS-
MoBaHOCTi. Lle iHauBiAyaNbHI ApTHEPU IHBECTUIIIMHUX MApTHEPCTB, SIKi OEpyTh
y4acTh y CyMICHUX 1HBECTHLIHHUX MPOEKTAX 3 JIFOICHKOIO PO3BUTKY 3 METOIO Ha-
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KOITMUESHHSI BIIACHOTO JIFOJICHKOTO KarmiTary. [HIuBiIyalbHIM TapTHEPOM MOKe Oy TH
POIMHA SIK THBECTOP Y JIFOJCHKUN KamiTa ii YieHis,;

4) Henep:kaBHI HEKOMEPIIiHI OpraHizallii, 10 SKUX HaJeKaTh: a) opraHizamii
IIPUBATHOTO HEKOMEPLIIHHOIO CEKTOPY HalllOHAJIbHOT eKOHOMIKH, HallpuKIIaj, Oa-
roaiiiHi ¢ponau; 0) pi3HI IPOMAACHKI OpraHi3auii K CKJIaJ0Bl TPOMAaISIHCHKOTO
CYCHUIbCTBA.

Crniuparounch Ha Kinacu(ikalio napTHepiB, MOXKHA BU3HAYUTH TOJI0BHI popMHU
IHBECTHUIIIHHUX MAPTHEPCTB y cdepi JIFOICHKOTO PO3BUTKY:

— 0epIIcasHO-NPUSAMHI NAPMHEPCMEA;

— npugamui napmuepcmea, yaaCHUKaMH SKHX € Cy0’ €KTH MiANPUEMHHULIBKOT
HisuibHOCTI — (Di3uuHi Ta ropuanyHi ocodu. Hanpuknan, e 6aHKiBChbKe mapTHep-
CTBO 3 IHBECTYBaHH;

— NPUBAMHO-IHOUBIOYANbHI NapmMHepcmaa. 3aTy9eHHsI 1HIUB1IyaTIbHOTO TTapT-
Hepa € HeOOX1THUM 1 MOKITUBUM IPH 3A1HCHEHH] (DipMOIO IHBECTHUIIIN Y HABYaHHS
il nepconainy. [IpauiBauka ¢ipmu, y npodeciiiHy miJroToBKy sSKoro (ipMa BKJIa1ae
KOIITH, TpeOa BU3HATH 1HAUBITyIBHIUM IMAPTHEPOM IIHOTO 1HBECTHIIIHHOTO IMPO-
eKTy. ¥ IIbOMY BHUIIQJKy BIJHOCUHHU MK (pPipMOIO 1 IPalliIBHUKOM — L€ BXKE HE
TPYIOBI BITHOCHHU MiK pOOOTOIABIEM 1 HAMaHUM PAIiBHUKOM, IO PETYIIIO-
IOTBCSL TPYLOBOIO YTONOK0 YU KOHTPAKTOM Ta HOPMaMH TPyAoBOro mnpasa. Lle ix
MapTHEPCHK1 BIIHOCHUHU 13 CYMICHOTO 1HBECTYBaHHS Y HAKOITUYEHHS ipMOBO-CIIE-
nrdigHOTO JTFONICKKOTO KamiTaty. Lle BigHOCHHM piBHONIPABHUX MAPTHEPIB 3 100pO-
BIJIHOTO 1HBECTYBaHHS Y JIFOACHKHI KaIliTall, OCHOBY SIKMX CKJIajae nosipa. [lpu
1bOMY TpeOa MiAKPECIUTH, 1110, OCKLUIbKH e(DeKTUBHICTb 1HBECTHULIIH (ipmu 3aiie-
JKUTh HE TUTBKH BiJl HEl, a ¥ B/l MISUIbHOCTI MpalliBHUKA 3 OBOJIOIHHS 3HAHHSMH,
B1JI BKJIaJIeHb (PEIHBECTHULIIN) HOTO JIFOACHKOTO KamiTaily y npodeciiiHe 3pocTaHHs,
MIPUBATHO-1HIUBIAyaJIbHE MAPTHEPCTBO € J1i€BOIO (hOPMOIO 3a0e3MeueHHs] CHHep-
rifiHo1 ciiBmpari GpipmMu 1 HAHMaHOTO MpaliBHUKA 3 (POPMYBAaHHS Ta HAKOITUYEHHS
JIOJICHKOTO KamiTaly;

— 0epocasHO-IHOUBIOYANIbHI napmHepcmaea, HaPUKIIaJl, y CUTYarlli, KIIo, 1ep-
KaBHMUI mapTHep (piHAaHCYye HABYAHHS MEBHOI OCOOM Y BUIIIOMY HaBYAIBHOMY 3a-
KJagi. Y cydacHMH mepioj aAeprxaBa 1HBECTYE Y JIIOACHKUIA PO3BUTOK ILJISAXOM
pO3MiIlIeHHS JepKaBHOTO 3amMoBiIeHHs: Y BH3 13 cTBOpeHHS OFOKETHUX MICIIb.
Taka Mozenb € Hee(heKTUBHOIO, OCKUIBKH IHBECTOP HE Ma€ BayKeJIiB IPSMOT0 BILUIU-
By Ha BiJiJJadyy LIbOTO iHBECTHULIIHOTO MPOEKTY, OCKIIBKHA PEAbHIUM 00’ €KTOM
OCTaHHBOTO € He OIO/KETHE MICIle, @ BUMIPOM €(EKTUBHOCTI — HE 1X KUJIBKICTb,
a JIIOJICbKUI KamiTajl KOHKPETHOI 0co0u, sIKMil pOpMYyeThCS 1 HAKOMUYYETHCS
B OCBITHBOMY ITpolLieci. BBaxkaemo, 1110 y IbOMY BUIIAJKy 1HBECTYBAHHS Y JIIOJUHY
MOBUHHO MaTu (OPMY JepKaBHO-IHAMBITYyaJIbHOIO NAPTHEPCTBA: AEp KaBHUI
napTHep BKJIAJa€ MEeBHI KOWTH (mpsMe (piHAHCYBaHHS, KPEAUT) Y HaBYaHHS KOH-
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KpeTHOi 0co0H, siKa € 1HJUB1yaJbHUM HNAPTHEPOM CYMICHOTO 1HBECTHULIHHOTO
MIPOEKTY Ta 3[IHCHIOE caMoiHBecTyBaHHS ((piHAHCOBE, MAITHOBE, IHTEIICKTYaIbHE)
y HAKOMMYEHHS 1HIUBIAyaJIbHOTO JIFOJICBKOTO Kamitaiy. Take nepxaBHO-1HIUBILY-
aJIbHE 1HBECTUIII{HE TAPTHEPCTBO MOBUHHO PETYIIOBATUCS BIJHOCHUIIBKUM KOHT-
pakToM, Ha 0a3i IKOro BU3HAYaIOThCs IIpaBa Ta 000B’ I3KU ApTHEPIB, FAPAHTYETh-
Csl BUKOHAHHS MapTHEpaMH iX 3000B’s13aHb, 3a0€3Me4yeThCs MOKIMBICTD KOHTP-
oJI10 iX JisIbHOCTI. BrpoBakeHHs mapTHEPChKOi MOJENl BIHOCHH Yy Liil cdepi
JI03BOJIUTH CTBOPUTH HEOOX1JHI YMOBH Il CHHEPTiMHOI CcriBIpall AepKaBu
1 0cO0M 3 1THBECTYBAHHS Yy JIFOACHKUI PO3BUTOK;

— 0epIHCaBHO-2POMAICHKI Ma NPUBAMHO-2POMAOCHKI IHGeCMUYIIHI NapmHep-
cmeéa, yYaCHUKOM SIKUX € HeJlepKaBHI HEKOMEpLIiHI opraHizaliii Ta pi3Hi rpoma/i-
cbki 00’ erHanHsA. OpraHizallii IpUBaTHOTO HEKOMEPIIITHOTO CEKTOPY 1HBECTYIOTh
Yy PO3BUTOK COLIIOIYMaHITapHOI cdepu, 3A1HCHIOI0YHN Pi3HI OCBITHI, KYJbTYpHI
MIPOEKTH 1 3aX0/M, CIPHUSIOYN PO3BUTKY OXOPOHHU 370poB’s Tomo. B Ykpaini ix
JisUTbHICTh HaOyBa€e Bce OUIBLIOrO PO3BUTKY, a4 Y PO3BUHEHUX KpaiHaX BOHM BKE
JTaBHO BHM3HAHI IHCTUTYIIIHHUMH IHBECTOPAMH Y JIFOACHKUH po3BUTOK. Crienindikoro
LMX [ApPTHEPIB 13 IHBECTYBAHHS Yy JIOJICBKUI PO3BUTOK € CIIPSIMOBAHICTD 1X JisIb-
HOCTI Ha peai3allilo 3aBJaHb, TOCTABICHUX 3aCHOBHUKAMU, IOCSTHEHHS €KOHO-
MIYHHX, COLIATbHUX Ta IHIIMX Pe3YJIbTaTiB 0e3 MeTH ofiep:kaHHs MpudyTKy. BoHun
MOXYTb OyTH apTHEpaMH iHBECTULIIHHUX TAPTHEPCTB SIK 13 yUacTIO I€PKaBH, TaK
1 6e3 nei. Lle cnenndiuni HEeKOMEpLiHI TapTHEPH, ISIIbHICTb IKUX CIIPSIMOBY€Th-
Csl HE Ha OTPUMaHHs NPUOYTKY, a Ha JOCATHEHHS O3UTUBHUX COIIOIYMaHITapHUX
e(eKTiB;

— MidH0Cc0008i iHgecmuyiiHi napmuepcmea K NapTHEpCTBa (I3UIHUX 0Ci0.
Hanpuxian, ¢pi3uuHi 0codbu cymMicHO (iHAHCYIOTh HABYaHHSI KOHKPETHOTO CTY/CH-
Ta y BUILIOMY HaBYAJIHLHOMY 3aKJai.

Crig miAKpeciuTH, 110, Mo-nepile, YYaCHUKIB 1HBECTULIMHUX NapTHEPCTB
MOXYTh OyTH 3HaYHO OLJIbINE, HIK JBa MAPTHEPH 13 MEBHUM COIIIbHO-EKOHO-
MIYHUM Ta IIPaBOBUM CTaTycoM. Harmpukiam, MOXINBEM MOXe OyTH JIep:KaBHO-
MIPUBATHO-TPOMAJICHKE 1HBECTULIIMHE MTAPTHEPCTBO, KOJIU MOENHYIOTHCS PECYPCH
1 TISUTBHICTD I€prKaBU, MIIPUEMIIIB, HEIEPKaBHUX HEKOMEPLIIHHUX OpraHi3aliil.
[To-apyre, IHBECTHUIIIHI MTAPTHEPCTBA MOXKYTh 3aJTy4aTH y CyMICHUM 1HBECTHIIIM-
HUW IPOEKT HE TUIbKU HAl[lOHAIbHUX, a i 1HO3EeMHHMX YYaCHHUKIB Ta MI>KHAPO/IHI
oprasizarii.

3a BHYTPIIIHBOIO CTPYKTYPOIO 1HBECTULIIHHI MAPTHEPCTBA 3 JIFOJICHKOTO PO3-
BHUTKY MOXYTh OyTH ITOOY/IOBaHi 3a i€papXiqvHUM 1 MEPEKEBUM MMPUHITUTIAMHU, 200
0azyBarucs Ha iX MO€JHAHHI. 3 METOI0 3’SICYBaHHS ClEeUU(pIKU CTPYKTYpHU Ta
yOpaBliHHA JiSUTbHICTIO IHBECTULIHHUX MapTHEPCTB PO3ALIMMO iX Ha Taki,
y CKJIaJl SIKMX € JIep>)KaBHUN MapTHep, 1 Taki, yYaCHUKOM SIKMX JIep’KaBa He BU-
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CTymae. Y mapTHEpCTBaX, yUaCHUKOM SIKHX € JepKaBa, BIAHOCHUHU MIXK JIepiKaB-
HUM 1 IHIIUMU (IPUBATHUM, 1HAMBITyalbHUMHU, TPOMAJACHKUMH) MTapTHEPAMHU
MAlOTh 1€papXiuHUN XapaKTep, OCKUIBKU JTOMIHYIOUMM HapTHEPOM € JepKaBa. 3a
3akoHoM Ykpainu «IIpo nepkaBHO-IpUBAaTHE MapTHEPCTBO» came Jep:KaBHUM
MapTHEDP € 1HIIaTOPOM CTBOPEHHSI NapTHEPCTBA, 00MpPA€E HA KOHKYPCHINH OCHOBI
Ta MpU3HAYAE MPUBATHOTO MAPTHEPA, 00’ EKT, 3aBJaHHS 1 KOJIO HOTO KOMIETEHIII1,
PEryJIIo€e 1 KOHTPOJIIOE€ BUKOHAHHSA HUM YMOB JI0ToBOpY. ' 0s1oBHUME QYHKIISIMU
JepKaBHOTO MapTHEPA € MIATPUMKA MapTHEpCTBa y GopMi rapaHTyBaHHA Ta ¢i-
HaHCYBaHHSA 1 KOHTPOJIb JIsJIBHOCTI JAep>KaBHO-IIPUBAaTHOrO naptHepcersa. [1pu-
BaTHHI MapTHEp i€ y MeKax (opraHizaniiHuX, EKOHOMIYHUX, (DIHAHCOBUX ), 1110
BCTAHOBJIEHO Y000 3 JIepKaBHUM MAapTHEPOM Ta Hece BIJNOBIJAIbHICTH 3a
BUKOHAHHSI IPOEKTY.

OTxe, IHBECTULIIHE JIEPKABHO-IIPUBATHE APTHEPCTBO, 3 OTHOTO OOKY, XapaK-
TEPHU3Y€EThCS TIEBHOIO BEPTUKAILIIO BTN 1 MiAMOPSIIKYBaHHS (i€papXi€ro): nep-
KaBHUI MapTHEp oOMpae MPUBATHOTO MapTHEpa Ta KOHTPOIIOE HOTo AiSUIBHICTD
1 NANOPSAIKYBaHHS, a IPUBATHUI NTapTHEP BUKOHYE 3aB/IaHHs, BU3HAYCHI 1€piKaB-
HUM MapTHEPOM y KOHKYPCHOMY MPOEKTI, a IIOTIM Y JIOrOBOpI 3 JIepKaBHO-IIPU-
BaTHOTO MapTHEPCTBA. 3 IPYroro 00Ky, BOHO MOOYA0BaHO HA MPUHITUIIAX PIBHOCTI
nepes] 3aKOHOM JIepKaBHUX Ta MPUBATHUX MapTHEPIB, 3a00poHU OyJb-sKOi JuC-
KpUMiHaLli iX 1paB, y3ropKeHHs X IHTEpeciB 3 METOK OTPUMAaHHS B3a€MHOI BU-
ronu. [IpuBarHuii mapTHep € He3aleKHUM, ajie HOTo AiSUIbHICTh Ha MepioJ] BUKO-
HaHHA IHBECTUIIITHOTO POEKTY PETYIIOETHCA IePKaBHUM MTAPTHEPOM BiATIOBIIHO
10 yMOB yroau. Oco6aMBOCTI BEPTUKAIBHO-TOPU30HTAIBHUX BIJTHOCUH MIX Jiep-
YKaBHMM 1 IPUBATHUM ITAPTHEPAMU JTy’Ke BIIy4YHO PO3KPHUBAE CT. 2 3aKOHY YKpaiHu
«IIpo xoH1ecii», B sIKii cepes] IPUHIUIIIB KOHLECIHHOT TIS7IbHOCTI BU3HAUYEHO TaKi:
JIepKaBHE PETrYJIIOBAHHS KOHIIECIIHOI AISUTBHOCTI Ta KOHTPOIIb 32 11 3/11iCHEHHSIM;
3M1HCHEHHS KOHIIECIIHOT IiSUTbHOCTI Ha MiJCTaBl KOHIIECIHHOTO IOTOBOPY; B3a€EMO-
BHUTI'0JIa CTOPIH Yy KOHIIECIHHOMY noroBopi [8]. SIk 6aummo, nepkaBHO-TIPUBATHE
MapTHEPCTBO CIIOYYa€ lepapXiyHi 1 Mepex eBi IPUHLUIIN PETYTIOBAaHHS IX 1HBEC-
TULIHAHOT JISUIBHOCTI.

IuBecTuiiiHl mapTHEpCTBa O€3 yyacTi ep KaBU XapaKTepU3yIOThCs MIEPEBaKHO
TOPU30HTAJILHUMH 3B’ SI3KaMH 1X yYaCHUKIB. 3 CBOEIO CTPYKTYPOIO BOHU HAJIEXKATh
710 MIKOprasizauiiinux Mepexx. CTpyKkTypa Mepesxi 1HBECTHIIIIHOrO mapTHEPCTBA
IpescTaBiIeHa HOro eKOHOMIYHO i OpraHi3aliiHO HE3aJIe)KHUMHU YYaCHUKAMHU,
a MepeKeBl MPoLecu — iX JOOPOBUIBHOIO CIIBIPAIICIO 13 CHIBHOTO 1HBECTYBaHHS
BIJITBOPEHHS JIFOJICHKOTO KaIliTay.

MixopraHizauiifHi Mepexi CIiIbHOI 1HBECTUIINHOL A1SNIBHOCTI MOXKYTh OyTH
3a X y4acCHUKaMU Ta [UISIMHU 1HBECTHUIIIHHUX MPOEKTIB JIOKATHHUMH 1 HAIIOHAb-
HUMH, a TAaKOX MDKHApoIHUMH. OCHOBY JisSUIBHOCTI IHBECTULIIMHUX MapTHEPCTB
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SIK MDKOpraHi3alliHUX MEpeX CKJIaJa€ J0BIpa MK IMapTHEPAMHM, BiJ PiBHS SKOI
0e3mocepeIHbO 3aNeKUTh CHHEpris iX crminparii. Came «10Bipa MOBHHHA 3aMiHHU-
TH KOHTPOJIb, KM HEMOXJIMBO 31MCHUTH y Takiil (hopmi opranizauii» [9, c. 274].
I'opu3oHTaNbHI 3B’SI3KM MK IMapTHEPAMU PETYITIOIOTHCS Ha 0a3i BIIHOCHHUIIBKUX
KOHTPAKTIB, B AIKMX «HE(POPMaJIbHI YMOBH [I€PEBAKAIOTH Ha/l POPMATILHUMH 3 IIPH-
BOJy BiIHOCHH B YMOBaxX HEBH3HAYCHOCTi. BUKOHAHHS TaKOro KOHTPAKTy rapaH-
TY€ThCSl B3aEMHOIO 3alliKaBleHICTIO cTopin» [10, c. 288].

[HBecTHIlIiiHE TApTHEPCTBO MOXe OyTH MOOYJ0BAaHO SIK MiKOpraHizalliitHa
MepeKa, sika ado Mae LIEHTP KoOpaAuHallii, PyHKIIT SIKOro BUKOHYE 1HII[IaTOp CyMic-
HOTO IHBECTHIIIHOTO MPOEKTY, a00 € 00’€KTOM CyMICHOTO PETYIIIOBaHHS 3 OOKY
BCIX MMAapTHEPIB HA KOHCEHCYCHIN OCHOBI.

BucHoBkH. 3 METOIO IHCTUTYIIIOHAII3AIlIT IHBECTUIIIMHUX TAPTHEPCTB Yy chepi
B1JITBOPEHHS JIFOACHKOI'O KaIliTaldy € HeOOX1THUM yIOCKOHAJIEHHS YHHHOTO 3aKO-
HOJIABCTBA, 110 Oye COPHUATH IX PO3BUTKY.

1. 3akon Ykpainu «IIpo nepxaBHO-nipuBaTHE MapTHEpCcTBO». CiiA miAKpecin-
TH, 1110 TOTpeOy B YIOCKOHAJIEHHI IPABOBOI'O PETYJIIOBAaHHS AP KaBHO-ITPUBATHUX
MapTHEPCTB BU3HAIOTH 1 3aKoHOoaBIl. 12 srororo 2015 p. Bepxona Paja npuiins-
J71a 32 OCHOBY 3aKOHOTIPOEKT Ne 1058 mpo BHECEHHSI 3MiH /10 JESKUX 3aKOHOAABYUX
aKkTiB YKpaiHu (LI0A0 3HATTA PErylsaTOpHUX Oap’epiB JUIsl PO3BUTKY JI€pP>KaBHO-
MIPUBATHOTO MApTHEPCTBA B YKpaiHi Ta CTUMYJIIOBAHHS 1HBECTHIIIN). SIK Big3Ha-
YalTh aBTOPH 3aKOHOMPOEKTY, He3Baxaroun Ha NpudHATTS Yy 2010 p. 3akony
Vkpainu «IIpo nepxkaBHO-IpUBATHE MAPTHEPCTBO» Ta BIAMOBIAHUX I1I3aKOHHUX
aKTiB, 3 1aTU HAOYTTS HUM YMHHOCTI B YKpaiHi peani3yeTbcsl HEBEIMKa KIIbKICTh
IIPOEKTIB J€P’KaBHO-IIPUBATHOI'O NMAPTHEPCTBA 3 OISy HAa CUCTEMHI HEIOJIKU
YUHHOTO 3aKOHY. 3T1/IHO 3 TOSICHIOBAJILHOIO 3aMKMCKOIO /10 3aKOHOTIPOEKTY, METOIO
HOTO € 3HATTS PETYIATOPHUX Oap’€piB ISl PO3BUTKY JE€P>KaBHO-IIPUBATHOTO MapT-
HEepCTBa Ta CTUMYJIIOBaHHS 1HIINX MEXaHI3MIB 3aJIly4eHHS IHBECTULIIHHUX KarliTa-
JIOBKJIaJIeHb B YKpaiHi, MOKpaIIeHHs IHBECTUIIIMHUX YMOB Ta TapaHTId AJI TPH-
BaTHUX 1HBeCTOPIB [11].

Ha namy nymky, noTpeOyroTh yIOCKOHAJICHHS TaKi MOJIOKEHHS 3aKOHY, 10
PO3MIAAAETHCS:

1) ronoBHUMU cepaMu 3aCTOCYBaHHs JIepKaBHO-IIPUBATHUX MApTHEPCTB
BI/INOB1/IHO 10 3aKOHY € TaKi: MOIIYK, PO3B1Ka POJOBUIL KOPUCHUX KOMAJIUH Ta
iX BHIOOYBaHHS, KPiM TaKHX, [0 3AIHCHIOIOTHCS HA YMOBAX YTOJ PO PO3MOILT
NPOAYKIIii; BUPOOHUIITBO, TPAHCIOPTYBAHHS 1 MOCTaYaHHs TeIJia Ta pO3MOJILI
1 ToCTa4aHHs MPUPOTHOTO Ta3y; OyIIBHUIITBO Ta/a00 e€KCIUTyaTallisi aBTOCTpa/l,
JIOpIT, 3aJ113HULb, 3JIITHO-II0CA/IKOBUX CMYT Ha aepoJpoOMax, MOCTIB, IUISIXOBUX
€cTakaj], TYHEJiB 1 METPOIIONIITeHIB, MOPCHKHX 1 PIUKOBUX MOPTIB Ta ix iH(ppa-
CTPYKTYPH; MAIIUHOOYlyBaHHS; 301p, OUUIIICHHS Ta PO3IOIIJICHHS BOIN; OXOPO-
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Ha 37I0pOB’sI; TYPU3M, BIJIMOYMHOK, peKpeallis, KyJbTypa Ta CIopT; 3a0e3nmeueHHs
(GYHKIIOHYBaHHS 3pOIIYBaJIbHUX 1 OCYITyBaJIbHUX CUCTEM; 0OpOOICHHS BiIXO/IB;
BUPOOHUITBO, PO3MOAIICHHS Ta NOCTAYaHHs €JIEKTPUYHOI €Heprii; ynpaBiIiHH
HEPYXOMICTIO. SIK BUZHO 3 HABEJEHOTI'0 NEpelliKy, cepell cep 3acToCyBaHHs Aep-
YKaBHO-IIPUBATHOIO MapTHEPCTBA Ha3BaHI OXOPOHA 370POB’S, TypHU3M, BIANOYH-
HOK, peKpeallis, KyJbTypa Ta CIOPT, SIKi € CKJIaIOBUMHU COLIIOTyMaHITapHOI ce-
pH, 1HBecTHLI] Y Ky 0e310CepeHbO BILNIMBAIOTh HA BIJITBOPEHHS JIIOJICHKOTO
KariTainy.

BBakaemo, 1110 11€¥ Iepetik ¢l JONOBHUTH CKJIaI0BUMHU COLIOTYMaHITapHOT
cdepu, Hacamrepea y HbOro Tpeda BKIIOUUTH OCBiTY. Lle Mae cormiaibHO-eKOHO-
MIYHIi MiJCTaB, OCKIIBKU OCBITa, TOYMHAIOUH 3 JOMIKIIBHOTO HABYAHHS 1 3aBEp-
LIYHOUYH HICISIUIIOMHOIO OCBITOO, € TIERO Taly3310, 10 Oe3M0ocepeHbO 0B’ A3aHa
3 ¢GOpMyBaHHS Ta HAKOIIMYEHHSM JIFOJICKKOTO KariTainy. [HBecTuIliiine nep>xaBHo-
MIPUBATHE MAPTHEPCTBO 3 PO3BUTKY OCBITHBOI raiy3i CIPUSIIO O SK IMiJBUILEHHIO
il KamiTaJoyTBOPIOIOYOI POJIi 11010 HAKOIIMYEHHS JIIOAMHOIO 3amacy 3arajbHUX
1 crieniaIbHUX 3HaHb, 310HOCTEH, HABUYOK, BMiHb, HEOOX1THUX JIJIs1 IPOAYKTHUBHOI,
y TOMY YHUCJl ¥ 1HHOBAIIMHOT A1SUIBHOCTI, TaK 1 KOOpJAMHALII 11 Ta criBOpari
JIep>KaBHOTO 1 MPUBATHOTO MAPTHEPIB, 110 € (PaKTOPOM CHHEPT1i IHBECTHULIIH B OCBI-
Ty. BKJIFOUeHHS OCBITH Ta IHIIMX CKIAJOBHX COILIOrYMaHiTapHOI cepu a0 mepe-
JIKy ranxy3ei 3aCTOCYBaHHs J€pKaBHO-IPUBAaTHUX MapTHEPCTB MA€ MPaBOBI Mij-
CTaBH, OCKUTBKH y 3aKOH1 3aKPITICHO, 1110 JIEP>KaBHO-TIPUBATHE MAPTHEPCTBO MOXKE
3aCTOCOBYBATUCS B IHIINX c(epax MisUIbHOCTI, KPIM BHUJIB FOCHOAAPCHKOT AisUTb-
HOCTI, SIKi BIATIOBIAHO /10 3aKOHY J103BOJISIETHCS 3/11HCHIOBATH BUKJIFOYHO JI€PKaB-
HUM I AMPUEMCTBAM, YCTAaHOBAM Ta OpraHizaIisam;

2) y 3aKoH1 TOJIOBHUMU (YHKIIISIMU 3/11IICHEHHS Iep>KaBHO-IIPUBATHOIO MapT-
HEPCTBAa BU3HAUEHO TaKi: MPOEKTYBaHHs; (iHAHCYBaHHs; Oy/liIBHUIITBO; BiIHOB-
JeHHs (PEKOHCTPYKIis, MOJIEpHi3allisl); eKCILTyaTallis; MOIIyK; 00CIyrOByBaHHS,
a TakoX 1HMUX (YHKIIH, MOB’sI3aHUX 3 BUKOHAHHSAM JOTOBOPIB, YKJIAJCHUX
y paMKax JIepKaBHO-IIPUBATHOTO MapTHepcTBa. Ha Hamy nmyMKy, y IboMy nepe-
JIKy € BIICyTHIM iHBECTYBaHHs, X04a 1 Ha3BaHa Taka (QyHKIis, K (DiHAHCYBAHHS.
Ane (iHaHCyBaHHS Ta IHBECTYBaHHS 33 3MICTOM HE € TOTO)XKHUMHU. DiHAHCYBaH-
Hs MOX€ 3A1HCHIOBAaTUCS SIK BKJIaJEHHS KOLITIB 0€3 METH iX MOBEPHEHHs Ta
OTpUMaHHS MPUOYTKY. [HBECTYBaHHSI, HABITAKH, TIepe10avae K OKYITHICTh BUTPAT,
TaK 1 IEPEBUIICHHS 1X JOX0I0M, OTPHUMAHUM 3aBISKH 1X 3IHCHCHHIO. Buxonsun
3 [bOTO BUHUKA€E MUTAHHS, PO siKe (piHaHCYBaHHS 3 OOKY NPUBATHOTO MapTHEpa
rine moBa y 3akoHi? [IpuBaTHUM MapTHEPOM € CyO’ €KT MiMPUEMHHIIBLKOT JisITb-
HOCTi (ropuandHa abo (izmuna ocoba), oTKe, METOI MOTO MIsUIBHOCTI € OTPH-
MaHHS npuOyTKy. TakuM unHOM, (DyHKII€I0 TPUBATHOTO MapTHEpa Moxe OyTH
came 1HBECTYBaHHS IEBHUX NPoeKTiB. OTxke, IHBEeCTyBaHHsI CJIiJI JOAATH [0 Iepe-

50



Exonomiuna teopist

JiKy (QyHKIIIH 1epKaBHO-IPUBATHOTO TAPTHEPCTBA. 3M1HCHEHHS 1HBECTHUIIIMHOTO
MIPOEKTY MPUBATHUM MAPTHEPOM-CYO’ €KTOM IMiIPUEMHHIIBKOL TisITBHOCTI Tepet-
06ayae He TUIBKU HOT0 OKYIHICTh, ajie i OTPUMAaHHs 1HBECTHLIHHOTO 10XO.Y,
BU3HAUEHHS Ta PO3MOJLT SAKOIO MiX MapTHEpaMHU TaKOX MOTpedye MpaBOBOTO
BPETYIIOBAHHS,

3) 3apa3 nepkaBHO-NPUBATHE MAPTHEPCTBO CIIOIYYa€ KOMITH 1 AisIIBHICTD
JIep>KaBHOTO MapTHepa 1 MPUBATHOTO MapTHepa — Cy0’€KTa MiANPUEMHUIBKOT
JISITBHOCTI — 0pUaAnYHOI 4K (izumaHoi ocobu. el nmepenik Tpeda TOMOBHUTH:
a) 1HIUBIAyaJIbHUMH MMapTHEPAMU — 0CO0aMH, SKi 31HCHIOIOTh CAMOIHBECTY-
BaHHS B 1HIWBIyaJbHUHN JIOJCHKUAN KarliTal; 0) MPUBAaTHUMHU HENPHOYTKOBUMHU
napTHEpaMu — OpraHi3alisiMu IPUBATHOIO HEKOMEPLIHHOTO CEKTOPY EKOHOMIKH
1 TpPOMaJICKUMHM OpTaHi3allisiMu, 110 31HCHIOITh 1HBECTHIIIT Y COIliOTyMaHiTap-
Hy cdepy. Lle Oyne cpust 301IBIICHHIO 1HBECTHI[IHHUX TTOTOKIB y JIOACHKUIN
PO3BUTOK.

BHeceHHs 10NIOBHEHb, 1110 MPOMOHYIOTHCS, CIIPUATIO O (POPMYBAHHIO CIPUST-
JIUBOTO 1HCTUTYIIMHOTO CEpPEOBUIIA CIIBIIPAIll AEPKaBH 1 IHIIUX 1HBECTOPIB
y JIIOIMHY 13 1HBECTYBaHHS Y JIIOACHKHUI PO3BUTOK. AJle Tpeda MiIKPECIUTH, 110
MIPABOBE PETYIIOBAHHS 1HBECTHIIITHOI criBIpali y cdepi JII0ACHKOro po3BUTKY
MMOBUHHO OYTH CUCTEMHUM, SIK 1 HOT0 00’ €KT — IHBECTHUIIIHA CCTEMa IHHOBAIIiH-
HOTO BIATBOPEHHS JIFOICHKOIO KariTaiy.

2. Cain nigrpumatu nponosutito I1. Cenuma npo npuitHattsa 3akony «Ilpo
1HBECTHULIHHI MTAPTHEPCTBAY, ajie 32 YMOB CYTTEBOTO YIOCKOHAJCHHS HOTO Teo-
petuuHux 3acal. Piuy Tim, mo I1. Cenuir po3misiiae iHBECTUIIIIHI TapTHEPCTBA
TUIBKY SIK TAPTHEPChKE IHBECTYBaHHS OaHKAMHU PI3HUX ITPOCKTIB Ye€pPe3 BUKOPHUC-
TaHHS MeXaHi3My (oHA0BOro puHKy [3, c. 204]. Ha namy nymKy, 3aKoH, po3-
poOKa Ta BIPOBAKEHHS SIKOTO MPOIOHYIOTHCS, IOBUHEH CTBOPUTH €(PEKTHUBHE
IpaBOBE MOJ€ JJIs AISUIBHOCTI BCIX BUJIIB IHBECTULIMHUX MAPTHEPCTB y PI3HUX
chepax 3acTocyBaHHsI 1€l opraHi3amniitHoi ¢opMu iHBeCTULIIHOT criiBmparii. Lle
CTOCYETBHCSI HE TIIBKU JEP>KaBHO-IIPUBATHUX Ta OAHKIBCHKUX 1HBECTULINHUX
NapTHEPCTB, a i TakuX iX GopM, yHaCHUKaMH SIKUX € 1HIMBIIyalibHI 1 IpUBaTHI
HenpuOyTKOB1 MapTHEPH.

3. [IpaBoBi 3acaau MOBUHHI OTPUMATH 1HBECTHUIIIMHI TapTHEPCTBA GipM 1 iX
MIPALiBHUKIB 13 CYMICHOTO 1HBECTYBaHHS Y (pipMOBO-CHEIIU(pIUHUIA JTIOICHKHM Ka-
miTal, JepKaBHO-1HIMBIyalbHE IAPTHEPCTBO 13 IHBECTYBAaHHS OCBITHIX IPOrpam
TOLIO.

[HBecTuiiina cmiBnpans nmpuBaTHoro (dipma) i iHIMBITyaIbHOTO (HAaltMaHUI
MIPalliBHUK) HapTHEPIB MOBUHHA PETY/IIOBAaTUCS BIAHOCHUIIBKUM KOHTPAKTOM, IO
J03BOJIUTH YOE3MEUUTH KOKHOTO 3 TAPTHEPIB BiJl BUTPAT 1 BTPAT, OB’ SI3aHUX 3 MOXK-
JIMBICTIO OTOPTYHICTUYHOT MOBEAIHKY K (ipMH, TaK 1 IpalliBHUKA, BU3HAYUTH M1pa-
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Ba BJIACHOCTI (DipMU 1 MpaIliBHUKA K 1THBECTOPIB MIOIO JIOICHKOTO KariTary Ta ix
YaCTKH y MaiiOyTHROMY JIOXO[li, OTPUMAaHOMY Ha 0a3i HOro BUKOPUCTAHHS.

Ha namry gymKy, po3yMiHHS 3MICTy BIIHOCHH POOOTO/ABIIS 1 HAMaHOTO Mpa-
IIBHUKA SIK TAPTHEPCTBA 1HBECTOPIB Y (hipMOBO-cieIIMIYHNIN JTFOICHKUIN KaIliTall
Ta BU3HAHHS HEOOX1JHOCTI iX pPeryatoBaHHs Ha 0a3l BIJHOCHUIIBKOTO KOHTPAKTY
Oy/ie CIIPUSATH ITiIBUIIICHHIO IHBECTUIIHHOT aKTUBHOCTI (hipM 3 HAKOTTMYEHHS JTFO/I-
CHKOTO KamiTaldy MpalliBHUKIB, 3pOCTAHHIO 3aI[iKaBJICHOCTI Ta BiAMOBIIaIbHOCTI
MpaIiBHUKA 1010 HOTO 1HTEIEKTYyaJIbHOTO PO3BUTKY, ITIIBUIICHHS KBasidikartii,
HaBYaHHS HAa poOOYOMY MICIII TOIIO, JOCITHEHHIO TO3UTUBHOTO CHHEPTETUYHOTO
e(eKTy CyMICHOTO IHBECTYBaHHS Y JIFOACHKUN PO3BUTOK.
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Crarts Hagiinuia go pexakii 02.10.2015

E.H. HOCHUK
KaHIUIAT SKOHOMUYECKHUX HayK, JOICHT, TOIEHT Kadeapbl MCHEIHKMEHTA M aIMUHMU-
cTpupoBanus HanmoHaibHOTO (hapMalleBTHUECKOTO YHUBEPCUTETA, XaphKOB

MHBECTUHHHUOHHOE NAPTHEPCTBO B C®EPE
BOCITPOU3BOACTBA YEJTOBEYECKOI'O KAIIUTAJIA:
IKOHOMUNYECKUE U ITPABOBBIE OCHOBbBI

PackpsIThl copepkaHue, OCHOBbIE XapaKTEPUCTUKU UHBECTUIIMOHHBIX MapTHEPCTB
B chepe BOCTIPON3BOICTBA YETIOBEUECKOTO KanuTajia. OXapaKTepr30BaHbl UX MPEUMYIIIECCTBA
KaK MOJICJTH WHBECTHUPOBAHUS B YEJIOBEUECKOE PAa3BUTHE, KOTOPasi 00ECIIEYNBACT CUHEPTe-
THUKY COTPYJHHYECTBA UHBECTOPOB, U TJIABHBIC OpraHu3aioHHbie popmbl. OO0CHOBAHBI
MPENJIOKEHHS], HAITPABJICHHBIE HA COBEPILIEHCTBOBAHUE IIPABOBOIO PErYJIMPOBAaHUS COBMECT-
HOI MTHBECTUIIMOHHOMW JIeATENILHOCTH B Chepe BOCIIPOMU3BO/ICTBA YEIIOBEYECKOTO KAITUTANIA.

KiroueBble cj10Ba: MHBECTUIIMOHHOE TAPTHEPCTBO, YEJIOBEUECKUI KanuTajl, BOCIPO-
HU3BOJICTBO YEJIOBEYECKOI0 KaluTaja, FoCy/lapCTBEHHO-YaCTHOE MapTHEPCTBO, CHHEPIETH-
Ka MHBECTHUIUM B YeJIOBEKA.
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THE INVESTMENT PARTNERSHIP IN AN AREA
OF HUMAN CAPITAL REPRODUCTION:
ECONOMIC AND LEGAL FRAMEWORKS

Problem setting. In the area of human capital reproduction, the investment part-
nership is an effective form of the joint and separated activity regarding investing
in a human and coordination of the collaboration of investors (individual, private,
public, non-public and non-commercial ones, etc.) in order to provide their syner-
getic interaction.

Recent research and publications analysis. The investment partnerships in a hu-
man development area are still out of sight of scientists. So far, there is no appropriate
legal confirmation of investment partnerships aimed at putting investment projects into
practice in the social and humanitarian area.

Paper objective. The article objective is to indicate economic and legal frameworks
of the investment partnership in the area of national human capital reproduction.

Paper main body. The investment partnership regarding providing human devel-
opment is an organizational form of the collaboration of investors in human capital,
which is concerned with joint investment social and humanitarian projects providing
the innovative reproduction of human capital.

Conclusions of the research. Investment partnership development in Ukraine is one
of the most important factors of transformation of the investment activity regarding the
reproduction of human capital, which is characterized by negative dynamics, into
a single integrative investment system. Owing to the synergetic collaboration of inves-
tors, functioning of the system will provide formation of an innovative type of the human
capital reproduction. For the purpose of institutionalization of investment partnerships
in the area of human capital reproduction, it is important to improve the current legisla-
tion. This process will conduce to development of the partnerships.

Short Abstract for an article

Abstract. The author has indicated the sense and the main features of the investment
partnerships for human capital reproduction. The article describes advantages of the part-
nerships as a model of investing in human development, which provides the synergetic
collaboration of investors, and the main organizational forms. The author substantiates
recommendations regarding improvement of legal regulation of the joint investment activ-
ity in the area of human capital reproduction.

Key words: investment partnership, human capital, human capital reproduction, pub-
lic and private partnership, synergy of investments in a human.
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