Aer6ié 24. xaioeia 2 Cataies a66Taed 19aci xA0O

V1K 338.46:330.322

IHBECTYBAHHS CO®EPU ITOCJIYI': TEOPETUKO-IIPAI'MATHUYHI HNIAXOAU

Bokou B.M.
Y KropojChKuil HalliOHANBHUH YHIBEPCUTET

B cmamve paccmompenvt akmyanvhvie npobiemvl cghepuvl yeaye, KauecmeeHHvle OMAuUs mosapos u
yenye, pasHvle no0xXo0bl K KIACCUDUKAYUU VYCIYe U C853b PLIHKA MOBAPO8 U YCIye ¢ UHGECHUYUOHHBIM DblH-
Kom. Hccrnedoganvl 0cobeHHoCmU UHGECMUPOBAHUS 8 OCHOBGHOU KANUMAT N0 UCHOYHUKAM (DUHAHCUPOBAHUS U
BUOAM IKOHOMUUECKOU OeSTMeNbHOCU, 4 MAKICe PeCUOHATbHBIE 0CODEHHOCU IMUX NPOYECCO8.

Knwouesvie cnosa. cgepa ycnye, pplHOK Mo8apos u yciye, UHGeCMUpO8aHue 8 OCHOGHOU KANumai, uc-
MOYHUKU PUHAHCUPOBAHUSL, BUOBL IKOHOMUYECKOU OesIMENbHOCIU, PECUOHATbHBIE 0COOEHHOCTU.

The article deals with topical problems in the sphere of services, qualitative distinctions in goods and
services, different approaches to the classification of services and the connection of the market for goods and
services with the market for investment. The peculiarities of the investment to basic capital taking into account
sour ces of finance and types of economic activity as well as regional peculiarities of the mentioned processes
are investigated.

Key words:. sphere of services, market for goods and services, investment to basic capital, sources of fi-
nance, types of economic activity, regional peculiarities.

IMocTranoBka mpo6jemu. Po3BUTOK Oyab-siKOT JepaBW Ta il pErioHiB IMOB's3aHUNA 3 JUHAMIKOIO
IHBECTHUIIIHHNX TPOLIECIB, CTPYKTYPHHM Ta SKICHUM OHOBIICHHSIM BHPOOHHWIITBA TOBApiB 1 MOCIYT, a TaKOXK
CTBOPEHHSIM PHHKOBOI iH(pacTpykTypu. UnM iHTEHCHBHIIIIE 3/[ICHIOETHCS IHBECTYBAHHS, TUM HIBUJIIE MTPO-
XOJINTh BIIITBOPIOBAJILHUI IPOIIEC, a TAKOX aKTUBHIIIE BiJI0OYBalOThCS epEKTHBHI PHHKOBI IEPETBOPEHHS.
PunkoBi 3MiHHM B €KOHOMIII YKpaiHH BUMAraroTh YiTKOIO BH3HAYEHHS Ta JI€BOTO YIPABIIHHS MOHATTAMH Ta
KaTeropisiMu, MI0 CTOCYIOTHCSl IHBECTUIIMHUX BIJHOCHH HA PUHKY MOCIYT. BaxnmuBy poiib B iHBECTHIIIMHUX
BIIHOCHHAX BIJIrparOTh KaIliTaJbHI IHBECTHUIII, 10 SKUX BITHOCATHCS IHBECTHUIIII B OCHOBHHUI KamiTan i, 30K-
pema y cdepy mociayr, sfika y CBITOBi €KOHOMIll # OCOOJMBO B MPOMHUCIOBO PO3BUHYTHX KpaiHax 3aiimMae
JOMIHYIOUE TIONOKEHHS Y BUPOOHHIITBI BAJIOBOTO BHYTPILIIHBOTO MPOIYKTY.

Jns yemimuoi peanmizanii crpaterii nepexony chepu MOCIyr Ha iHHOBAIIMHO-IHBECTHIIIHHY BKpaii
HEOOXITHO aKTHBI3YBaTH AISUIBHICTH B YCIX BHJaX EKOHOMIYHOI ISUIBHOCTI, 30KpeMa Yy BHPOOHMIITBI 1
peanizamii mocmyr. OOMexXeHi MOXIJIMBOCTI BIITBOPEHHS OCHOBHOI'O KalliTally B MPOBIAHUX Tany3sx cdepu
MOCIYT € OJHIEIO 13 CKIIaJJOBUX EKOHOMIUHOI O€3MeKH JIep KaBH 1 BEIMKOIO MIpOIO MiIpHBAE MO3HIIIi KpaiHu Ta
BUPOOHHWKIB MMOCITYr HAa BHYTPIIIHBOMY Ta 30BHIIIHBOMY pWHKaX. TOMY TiIBKM Ha OCHOBI 1HBECTHIIIHHOI
JISUTBHOCTI MOXKHA PaJMKaJIbHO MIABUINUTH ¢EKTHBHICTD MPOBIIHUX BHJIIB €KOHOMIYHOI JiSUTBHOCTI chepu
MOCIYT, a TaKOX 3AIHCHUTH JTOKOPIHHY TEXHIKO-TEXHOIOTIUHY, OpraHi3amiiHO-eKOHOMIYHY ¥ collialbHO-
€KOJIOTTYHY MOJIEpHI3allilo Ha PUHKY ITOCIYT.

3BakarouM Ha BUINEBHKIIAJICHE, a TaKOX, 10 YKpaiHa crtanma wieHoM CBITOBOI opraHizaiii Toprisimi
(COT), a B mepcriekTrBi Mae Hamip iHTerpyBatuch B €C, Kypc Ha iHBECTUIIIHUI PO3BUTOK chepu mocayr
CHiJl PO3MJISIATH SIK CTpaTeriuHe 3aBIaHHs, a BCI 3aXOad, IO IepeadadyaroThCs B I[LOMY HampsMi SK
npioputerHi. ToOTO BOHM TOBWHHI (iHAHCYBATHUCh HacaMmIepel, HE JIHIIEC 3 JIEPKaBHOTO 1 MICIEBOTO
OIO/DKETIB, a ¥ 32 paXyHOK KOIITIB CaMHX MiJIPUEMCTB Ta MPHUBATHUX IHBECTOPIB, OCKUIBKU WIETHCS MPO
SIKICHO HOBH YHHHHK 3POCTaHHS HaJIAHHS TIOCIYT Ta eEeKTUBHOTO PO3B’ I3aHHS I1i€T TpoOiieMH.

AHAJIi3 oCcTaHHIX JKepes1, ToCTiKeHb i myouaikamiii. JlociipkeHHI0 mpo0ieM MIKHAPOIAHOT TOPTiBIi
mociayraMu Ta ix Kiacu@ikaniii MpUCBSYEHI Tpalli aBTOPCHKOTO KOJEKTUBY [HCTHTYTY MiKHapOIHUX
BiqHocuH KuiBchkoro HamioHanbHOro yHiBepcutety im. T. LlleBuenka mix kepiBaunrBoM A. C. DinineHko, a
TakoK 3apyODKHUX Ta BitumsHsHux gociignukie  H. B. Janwnenko, O. I1. Kipeera, B. B. Ko3uka,
JI. A. IlankoBoi. Bigomi kiacudikaiii mociyr ta iHBeCTHIIIH 3a ¢opmamu, po3poodiieHi B mpamsix 1. A. bianka,
A. A. Ilepecaan. MeToq00r4HI OCHOBY 1HBECTYBaHH:, KJIacH(piKaIlilo iIHBECTHIIIH, OCOOJIMBOCTI Ta HAIPSIMHU
1HO3EMHOIr0 iHBECTYBaHHSA, a TaKOX CTPYKTYpY Kallitamny TWiIOPUEMCTB PO3MISHYTO Y  Tparsx
I. IT. MoiiceeHko.

IMMocranoBka 3aBaanHs. [Ipy HamMcaHHI CTaTTi BUKOPHCTAHO METOA CHCTEMHOIO IIAXONY SK
HaHOUIBII TOIMIMPEHUH TTPH JOCTIIKEHHI MPOIECiB IHBECTYBaHHS B OCHOBHHUH Karlitaj, 30kpemMa y chepy mo-
ciyr. MeTor JOCHTiPKeHHS € y3arajdbHEeHHS MOHATTS ,, [TOCIYTH” , PO3TIISLI MAXOMIB 0 Kiacudikamii mocmyr
Ta PUHKY IOCIYT, BU3HAYCHHS POJIi IHBECTHUIII B OCHOBHUU KaIliTall 3a JuKepelaMu (iHAaHCYBaHHS Ta 3a BH-
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JaMd EKOHOMIYHOI JIiSUTBHOCTI Ta 3AiHCHEHHS TOPIBHAJIBHOTO aHAi3y TIOKa3HUKIB I1HBECTYBaHHS Ha
HAI[IOHAJILHOMY Ta PETi0HALHOMY PiBHSX.

Crpykrypa crarTi moOyqoBaHa HACTYITHHUM YHHOM, Y TIEPIIOMY PO3/ili BU3HAYEHO POJb KaIliTaIbHUX
IHBECTHIII y BiJTBOPIOBAILHUX MPOIECAX PHHKY IMOCTYT, APYTHA PO3AUT MIiCTHTH PO3TISL OCOOIHMBOCTEH
CHIpSIMYBaHHSI iHBECTHUIII B OCHOBHUH KaITiTal Ha HAI[IOHAIbHOMY Ta PETi0HAIbHOMY PiBHSX.

Bukaan ocHoBHOro marepiany. MeTog0IOri4HO CTAaTTs 00YI0BaHAa HA BUKOPHCTAHHI MPHHOMIB CTa-
TUCTHUYHOTO Ta MOPIBHJILHOTO €KOHOMIYHOI'O aHaji3y, a TaKOK a0CTPAKTHO-JIOTIYHMX METOIIB JJIs y3arab-
HEHHS JaHUX.

1 Posnb KamiTanbHUX IHBECTHIIIHM Y BIATBOPIOBANIBHUX MPOI[ECaX PHUHKY MOCITYT

Po3BUTOK MiKHapoAHOrO PHHKY TOBapiB OOYMOBHB (OpPMYBaHHS Ta IHTEHCHBHHUH PO3BUTOK
MDKHapOJHOT'0 PUHKY TIOCIYT, SIKAH 3aliMae 3HaYHE Miclle B eKOHOMIIII JiepkaB CBiTy. Tak, 4acTka Mociyr y
BBII po3BuHyTHX KpaiH cTaHOBHTH 3apa3 Onusbko 70 %, a kpaiH, 1mo po3BuBatoThes — 55 % [1, c. 147]. V
cepi mocayr po3BUHYTUX KpaiH CBITY 3aiiHATO moHa 60 % npairordmx.

VY HayKkoBHUX JDKeperax HaBOAATHCS HEOMHO3HAUHI TPAKTyBaHHS MOHATTS ,ochnyrn” . HaBenemo okpemi
BHU3HAYEHHS 3 HAYKOBUX JKEPEN IIbOTO MOHSTTS:

- 3a3BHYAM, MiJ MOCAyraMu PO3yMIOTh OYIb-sIKMI 3aXif 4M BUTOMY, SIKI OJHA CTOPOHA MOYKE 3aIpoIio-
HyBaTH iHIIIHA. 30KpeMa, y JTOBITHHUKY ,Jli0epaizalliss MiXXHApOIHUX OIepalliid 3 mociayramu”, po3pooOacHOMY
B cepeanni 90-x pokax FOHKTA]J] Ta CeiToBUM 0aHKOM, TA€ThCS TaKe BU3HAYCHHS moCiyr: , [locmyru — 1e
3MiHa y CTAaHOBUII IHCTUTYIIIHHOI OMHMIII, siKa BigOynacs BHACIIIOK JIii Ta 32 B3aEMHOO 3TO/IOK0 3 1HIIOIO
iHCTUTYIIiHOIO oxuHuUIEe0” [2, ¢. 155];

- TocIIyra — 0co0JIMBa CIIOXKHBYA BaPTICTh, KA 3a/I0BOJIBHSE TMEBHI MOTPEOH JIOIUHH. XapaKTepHUM
JUTS TIOCTIYTH, SIK TOBapy (MOPIiBHSHO 31 3BUYaiHMM TOBAapOM, BTUICHUM Y Pedi) € Te, 10 BOHA KOPUCHA HE 5K
pid, a SK JisUTbHICT. TOMY CIIOKMBaHHS TIOCITYTH 301ra€Thesi 3 MPOLIECOM i CTBOPEHHS 3 JIISUTHHICTIO, SIKi He-
MOXKJIMBO HAKOIMHUYyBAaTH, TPAHCIIOPTYBATH Ta iH. PO3PI3HsIOTH TpaauiiiHi (MOCIyrH TPaHCIOPTY, 3B’ 53Ky,
CTpaxyBaHHS TOBapiB, TYPU3M, MOCIYTH BUMTENIsI, FOPHUCTA, JIiKaps, KYJIbTYPHI, MUCTEIIbKI) Ta HETPaAUIIiiHI
(MapkeTHHIOBI, IH)KEHEPHO-KOHCYIIbTAIlIiTHI, 1H)KEHEPHO-OyIiBeNbHI, peKpealliiiHi, pekiamHi, iHpopMaliiiHi
Ta iHmi mociyru) [3, c. 247];

- mocnyru (Services) — 3MiHM B IOJIO)KEHHI IHCTUTYIIOHATBHOT OJTMHHIT, SKi TIPOMIIUTK B PE3yJIbTATI it
1 Ha OCHOBI B3a€MHOI JJOMOBJICHOCTI 3 IHIIIOKO IHCTHUTYIIIHHOIO oauHMIE0 [4, ¢. 263];

- IOCITYTH — 1€ AisTTbHICTh CyO’€KTIB, sika He HaOyBae MaTepiallbHO-pedoBoi (HOpMH 1 3a10BONBHSE
MeBHI MOTPeOM 3aMOBHHKIB — OCOOMCTi, KOJEKTHBHI, IrpoMajchki. Ilociyru € pe3yiapTaToM pi3HOPiIHOT
JISTTBHOCTI, sIKa 3iHCHIOETHCS BUPOOHHUKOM Ha 3aJ0BOJICHHS OyIb-fKHX CHOKMBAa4iB (OKpEMHX TPOMASH,
MIATPUEMCTB, OpPraHi3allii, MIIPHEMIIIB), 3MIHIOIOTh CTAH OIMHMIIb, IKi CIIOXKHMBAIOTH I1i mociyrH [5, ¢. 300].

B okpeMux HayKOBHX BHIAHHSX BIIMIYAETHCS, IO HA MPOTA31 6araTboX POKIB MOCIYT'H MPAKTUYHO HE
BHMBYAJIKMCS TEOPIEI0 MIKHAPOAHOI eKOHOMIKK. YacTKOBO 11 OyJIo MOB’A3aHO 31 CKJIaJHICTIO BU3HAYCHHS Ca-
MOTO MOHSATTSA , IOCIYT”, KUX ICHYE, SIK BUIHO 3 BUIICHABEJACHOIO, 3HA4YHA KUIBKICTh. JIJI1 MeTH Ili€l cTaTTi
BHUKOPUCTOBYEThCSI BUBHAUCHHSI, SIKE IPUIHATE B JOBITHUKY ,, JIiOepanizallisi MbDKHApOJIHUX ONeparlii 3 ociy-
ramu” i CBiToBUM OaHkoM B cepenuti 90-X poKiB MUHYIJIOTO CTOMITTS [6].

B Oinbirocti HayKOBUX BHIaHb, SKI CTOCYIOTHCS CBITOBOI Ta MDKHApOJHOI CKOHOMIKH, a TaKOX
MDKHapOJHUX EKOHOMIYHHMX BIJIHOCHH PO3IIISJAETHCS MHTAHHS CBITOBOTO PHHKY IOCIYT 4Yepe3 acleKTH
MDKHapOAHOI TOPTiBJIi HUMHU. [CTOPUYHO €KOHOMICTH Hamaraiucs 3 siCyBaTh CYTHICTB TOCIYT Ta IXHIO POJIb,
BHXOJSIYM 3 PI3HUX aclekTiB. YacTo mociayra BH3HA4alach SIK II0Ch HEBIMYYTHE, HEBHIUME, TE, IO HE €
MPEAMETOM TOPTriBii, a00 SIK KaTeropis, KOTpY HEMOXIIMBO MTOSCHUTH 1 sIKa OXOILTIOE MaliXe BCe, B TOH Yac sIK
TOBApHU — BiMUyTHI, BUIAUMI, TOCTIHHI I HUMU MOKHA TopryBaTh (tadm. 1).

Tabmuus 1

SAxicui BinmiHHOCTI TOBapiB i mocayr*

Toapu [ocnyru
BiguyTtHi HegiguytHi
Bunumi Hesunumi
[Mignsrarors 30epexeHHIO He miansrarors 30epexeHHIo

ExcriopT ToBapy 03Hauya€e BHBI3 HOro 3 MUTHOT TepuTOpii 3a | EKCIOPT mocnyr o3Hayae HaJaHHS MMOCTYTH 1HO3EMIIEBI,
KOp/IoH 0e3 3000B’ si3aHHS PO BBI3 HA3a]1 TOOTO HEpe3WJeHTY, HaBiTh SKIIO BiH mepedyBae Ha

MUTHIHN TepuTopii KpaiHu

* xepero: [7, c. 122].
179



7 An

Aer6ié 24. xaioeia 2 Cataies a66Taed 19aci xA0O

3a Takoro BU3HAYCHHSI TIOHSTTS ,,TIOCHIyTra”, SIK BiIMIYalOTh HAYKOBIIi aBTOPCHKOT'O KOJIIEKTHUBY JIPYTOro
BHJIAHHS MiJpy4yHUKa ,, CBITOBa €KOHOMIKA”, 3 IKUMH MOBHICTIO 3TifiHA il aBTOp AHOI CTATTI, BUHUKAE HHU3KA
npoOJieM: no-nepuie, € TOBApH, SKi TAKOXK HEBIAUYTHI 1 HEBUIAMMI (HANPHKIA/, €IEKTPOHHI MPOTrpaMHu); no-
Opyee, 1le BU3HAYCHHS HE pOOUTH PI3HUIN MiX epEeKTOM TOCIyTH 1 IporiecoM ii BHPOOHUIITBA; TIOCITyTra MOXKE
OyTH 1 BUIMMOIO (HAaIIpUKIIa, BUCTaBa), aje ii epeKkT THMUIACOBUil; no-mpeme, 1ie BU3HAYCHHS HATOJIOIIYE HA
(GI3UYHUX BIIMIHHOCTSX, MPOTE HE BUCBITIIOE EKOHOMIYHI aCIEeKTH MOCIYT 1 TOTO, SIK BOHM BUPOOJISIFOTHCS 1
MpoAaroThes. JesKi eKOHOMICTH JOBOAATH, IO aJCKBAaTHE BU3HAUCHHS IMOCIYTH Ma€ BIIPI3HATH MPOLEC BHU-
POOHHUIITBA MTOCIYTH 1 MOCIAYTY K MPOAYKT. Buxomsuu 3 1poro, ekonomict I'imt (1977) 3ampomnonyBaB CBOE
BH3HAUCHHS MMOCIYTH: MOCIyTra — I1¢ 3MiHa YMOB HaJISKHOCTI 0cOOM a00 TOBapy Oyab-IKOMY €KOHOMIYHOMY
cy0’ €KTOBI, sIKa BUILIABAE 3 isUTBHOCTI IHIIIOrO €KOHOMIYHOIO cy0' €KTa 3i 3roau nepuioro [7, c. 122].

€ pizni migxoau a0 kiacudikaiii mocayr. [TopaaHuk 31 ckiaamgaHHs maTixHoro 6agancy MB®, skum
KOPHCTYIOTBCSI YCi KpaiHH CBITY, BiIHOCHUTH J0 TOProBUX, (TOOTO MDKHApPOIHHX) TMOCIYT Taki iX BUAM Ta
MiIBUAK. TpaHCHopT (MacaXUPChKUil 1 BaHTAXKHUIT), MOi3aku (IiOBI i 0cOOMCTI), 3B'sA30K, OYHIBHHUIITBO,
cTpaxyBaHHs, (DIHAHCOBI TOCIYTH, POSUITI Ta JIEH3iHHI TUIaTexi, iHIm Oi3Hec-mocayru (mocepeaHHIbKI,
JI3MHT Ta iHIII Ii10B1, MpodeciitHi i TeXHIYHI OCTYTH), 0OCOOUCTI, KYJIbTYPHI Ta peKpeariiiHi (aymioBizyasibHi
Ta iH.), ypsAa0Bi ocayru [2, c. 156].

OpHak, Ha Hally AYMKY, TOCIYTH € He TUIbKH YPSJAOBHMH, aje ¥ KOMIICTCHTHICTIO MIKHApOIHHUX
opramisarriif, 30kpema B pamkax TATC/BTO (GATS — General Agreement on Trade in Services), ockinbku 1ie
['eHepanbHa yroma 3 TOPTiBJI IOCIYraMH, sSKa € TOJOBHUM MDKHApOAHMM JOKYMEHTOM, IO PETYIIIO€E
MDKHApOAHY TOPriBIIO mociayramu B Iimomy [2, c.156]. Ils kimacudikailis BHKOPUCTOBYEThCS MPHU
00TOBOpEHH1 MPOOIEM BPETYIIOBAHHS MIKHAPOJHOT TOPTiBMi mocnyramu B pamkax ['ATC, siki 3a3Bu4aii 30-
CepeKYIOThcs Ha HedakTopHux mnociyrax. Chepa nocinyr Briarodae moHaa 600 pisHOBHIIB 1 0a3yeThcs Ha
MDKHapOJIHIN cTaHAapTH30BaHii MPOMUCIOBiH Kiacudikanii, ska npuitaata OOH i BU3HaeThess B GaraThox
KpaiHax cBiTy. 3TiIHO 3 1Ii€to Kiacu}ikaii€ero 10 Mocayr HalleXaTh YCi TOBapH, SKi BKIIIOYEH] y kateropii 4-9,
a caMe: KOMyHaJIbHI MMOCIyrH Ta OyJIBHHIITBO; ONTOBA Ta PO3/ApiOHA TOPTIBJIsI, PECTOpaHU Ta TOTEli, TpaHCc-
MOPTYBaHHS, 30epiraHHs Ta 3B’ A30K 1 (JiHAHCOBE MOCEPEAHUIITBO; 00OPOHA, OXOPOHA 3/I0POB’sI Ta TPOMACHKI
poOOTH; iHII KOMYHaIBHI MOCITYTH, COIiaJbHI Ta OCOOUCTI MOCIYTH.

Ha wnamy nymky, 3aciayropye Ha yBary knmacudikamis mnocayr A. I1. KipeeBa, sxwii mporonye
KITacu(iKyBaTH MOCIYTH 3aJISKHO Bijl cIOCO0Y X J0cTaBKH crioxkuBavam [4, ¢. 266]: a) nociayru, Mo’ si3aHi 3
IHBECTHIiSIMU, — OAHKIBCBKi, TOTENBHI, Mpodeciiti; 6) MOCIyry OB’ A3aHi 3 TOPTiBIIel0, — TPAHCIOPTHI, CTpa-
XyBaHHS, B) TIOCIYTH, IIOB’S3aHI OJHOYACHO 3 TOPTIBICIO Ta IHBECTHISIMH, — 3B'A30K, OYIIBHHIITBO,
KOMIT  IOTEepHi Ta iHQOpMaIiiiHi TOCIYT'H, 0COOUCTI, KyIbTYpHI i peKpealliifHi mocayrHd.

B VYkpaini 3 MeTol0 aHaji3y 30BHIIIHBOCKOHOMIYHOI iSUIBHOCTI BUKOPHUCTOBYETHCSA KiacHQikallis 3
BUJIJICHHSIM TPaHCIIOPTHHX, iH(OPMALIHHIX, IHKHHIPHHTOBUX, KOHCAJITHHIOBUX, TYPUCTHYHHX TIOCIYT TOIIO
(Tob6To KMacudikaris HehaKTOPHUX TTOCIYT).

I3 3pocTanHsM MaciiTabiB MiXXHAPOJHOT TOPTIBII BUHUK PUHOK IOCTYT, SIKUH € PO3TaTyKEHOI CHUCTE-
MOIO BY3bKOCIICI[iaJIi30BAaHUX PUHKIB, 30KpeMa, PHHKY TPAHCIIOPTHUX TOCIYT, KOMYHIKaIii, KOMYHaJILHOT'O
00CITyroByBaHHS, TPOMAJICBKOrO Xap4yBaHHs, TYpPUCTHYHO-peKpeamiinux mocuyr. [orenbHmii Oi3Hec,
peKilaMHi I KOHCAJITHHTOBI TIOCITYTH, CTPaxoBi Ta (hiHAHCOBI MOCTYTH, areHTChKi Ta OpOKEpPChKi IMOCIYTH,
a/IBOKATChKi Ta PIEATOPCHKI MOCIYTH, (paHYali3HHT, TOPTIBIS JIEH3SIMU 1 MMaTeHTaMH , HOy-Xay", IPOMHU-
CIIOBUMH 3pa3KaMU Ta KOPHCHUMH MOJENSMH, THXXUHIPUHT, JII3UHTOBI MOCIYTH TOIIO TaK camo (OpMYIOTh
KOMILJIEKC TOCIYT, SIKi MPOMOHYIOTHCS Ha 3raJlaHOMy pUHKY. MiDKHapOJHa CTaTHCTUKA CBIYUTH MPO Te, MO0
PHHOK TIOCITYT € OJJHUM 13 HalOUTBII MIBUJIKO 3POCTAIOUYHX CEKTOPIB CBITOBOTO PHHKY.

B , ExoHOMIYHIi eHUUKIONEAIl” BIAMIYAETHCS, IO PHHOK MOCIAYI — II€ CYKYIHICTh E€KOHOMIYHHX
BIJTHOCHH MIO/I0 OpraHizamii Ta KyMiBII-MPOAAXy MOCHYr .. Y Tpoleci HaJaHHS MOCIYT BUHUKAIOTH
OpraHi3alliifHO-eKOHOMIYHI BITHOCMHH Ta BIJIHOCHMHHM €KOHOMIYHOi BiiacHOcTi. Ileprni moB si3aHi 3
oprasizali€o mpoiecy KyHiBJIi-TPoJIaXky IBOrO OCOOJIMBOTO TOBapy, APYIi — 31 CTBOPEHHSM IOCHYT Ta X
CIIOXKMBaHHIM (CBOEPIIHUM TNpUBIacHeHHsM). [Tocmyru cTBOproOThCs y chepi MaTepianbHOro (rpoMajachke
XapuyBaHHsI, TOPTIBIIs, MOOYT Ta iH.) 1 HeMaTepiaabHOTo (OCBiTa, OXOPOHA 3I0POB’ s, MUCTEITBO, KYJIbTypa)
BUPOOHHIITBA. 3 OIIAAY Ha II¢ OpPraHi3alliifHO-€KOHOMIYHI BIIHOCMHM Ha PHHKY IOCIYr 3BOJAATHCSA [0
opraHizamii JiSUTBHOCTI BiJMOBIAHUX MIANPUEMCTB 1 yCTAHOB, BHKOHAHHS HUMH OCHOBHMX (YHKIIH i3
3MIACHEHHSI TIPOIAXKY-KYIIBII MOCIyr. BiTHOCHHM €KOHOMIYHOI BIACHOCTI (MPUBJIACHEHHs) B il cepi KOH-
KPETH3YIOThCS B KaTeropii 1iHM Ha MeBHI BUIM MOCIYT, i 3icTaBlieHHi 3 BuTpatamu [3, c. 247].

PuHOK TOBapiB 1 MOCIAYr TICHO IIOB'sA3aHMI 3 IHBECTHI[IHHUM PHUHKOM, KM IPEACTABIISE , KYITIBIIIO-
NpOJaXK IHBECTHUIIH 1 KamiTalny ydYaCHHKaMH iHBeCcTHLIHOT misutbHOCTI [3, ¢. 239]. V cyuacHiii 3apy0OixHiit
JiTepaTypi TEpMiH ,, iHBECTYBaHHS  4YacTO TPAKTYETHCS K MPHIOAHHs I[IHHUX narepiB (akimii, obumirariii). B
VYkpaiHi 1el TepMiH iIeHTH(IKYEThCS 3 TEPMIHOM ,, KalliTanbHi BKIaJeHHS . [HBeCTHIIIT B IbOMY pa3i po3riis-
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JAl0ThCsl SIK BKJIQJICHHS Y BIATBOPEHHS OCHOBHUX (OHIIB (Cropyn, oOnajHaHHS, TPAHCIIOPTHUX 3acCOOIB).
BonmHowac iHBecTHIi MOXYTh CHPSIMOBYBATHUCS Ha TIONMOBHEHHS OOIMOBHX KOIWITIB, TpUAOaHHS
HeMaTepialbHUX aKTUBIB (ITATEHTIB, JilleH31H, HOy-Xay). BiaMiTHMO, 110 OKpeMi aBTOPH, BU3HAYAIOUH TEPMiH
»IHBECTHIIIi", BBAXKAIOTh, 1[0 OCTAHHI ICHYIOTh TUJIbKH y TPOIIOBIH (hopMi. Ajie IHBECTYBaHHS KaIliTally MOXe
3IIACHIOBATHCh TAKOXK y Oy/b-sIKii iHIINA MaiHOBIH popmi, abo y hopMi HEeMailHOBUX aKTUBIB (IOCBiLy po-
00TH, AaTEHTIB, Mporpam, iHmmx GopM IHTeIeKTyalIbHOI BiacHocTi) [8, ¢. 12].

Ha nymky aBTopa, Taki IHMCKYCIHHI TIOJNIOXKEHHS INOJO I1HBECTHIIH TUIBKH Yy TPOIIOBIH Qopmi
CIPOCTOBYE CTAaTHCTUYHA HAayKa, sIKa JIO KaliTajdbHUX 1HBECTHUIlIM BIIHOCHUTH IHBECTHIII B OCHOBHHUI KarmiTas
(ocHOBHI 3aco6m), iHII HEOOOPOTHI MaTepiaabHI aKTHBH, BUTpPATH, OB’ A3aHi 3 MOIMIIEHHAM 00’ €KTa, II10
MPHU3BOAUTH A0 30UIbIIEHHS MalOyTHIX EKOHOMIYHHMX BHUTOJ, TICPBHHHO OYIKYBAaHHX BiJ] BUKOPHCTaHHS
00’ €KTy, 1 Ha CyMy SIKMX 30UIbLIYETHCS MIEPBICHA BAPTICTh OCHOBHUX 3ac00iB (KariTaabHUI PEMOHT Oy IiBelb,
CIIOpY/I, MAIIMH Ta 00JIaJIHAHHS); IHBECTHUIIIH y HEOOOPOTHI HEMaTepialbHi AKTHBH Ta iH.

2 HamionanbHi TaperioHaiabHi 0COOIIMBOCTI CIIPSIMYBaHHS IHBECTHUIII B OCHOBHUH KalliTal.

IHBecTHIii B OCHOBHHMI KaIliTal, SK MH BBa)KaEMO, MarOTh CBOI OCOOJIMBOCTI Ha HAI[ilOHAJIbHOMY M
perioHaNbHOMY PIBHSX. 30KpeMa, 3a JpKepenaMu (iHaHCYBaHHS Ta 32 BHJAMH €KOHOMIYHOI JisUTBHOCTI, y
PO3BHTOK SIKUX BOHH CIIPSIMOBYIOTHCS, @ TOMY 3 Ii€F0 MeTOI0 chopmoBaHa Tadi. 2.

Tabmuus 2
InBecTuii B ocHOBHMI KamiTas 3a JxxepenamMu GiHaHCyBaHHA
B eKOHOMIKY YKpainu Ta 3aKapnarchKoi 061acTi’
(v pakmuunux yinax, man 2pw)
. Ykpaina B TomMy umcii 3akapnarchka 00JacTh

Jlxepena ¢i- 2007, % 10: 2007, % 10:

HAHCYBaHHS 2000 2006 2007 2000 | 2006 2000 | 2006 | 2007 2000 | 2006
Ycporo® 25629 | 125254 | 188486 | 7354 | 1505 | 332 2019 | 2642 | 7957 |130,8
y momy duucii 3a
PAXYHOK
KOIITIB JiepxKaB-
HOT'O OIOMKETY 1210 6846 10458 | 864,3 | 152,8 29 211 250 86p. |1185
KOIITIB  MICIEBUX
OOIKETIB 975 5446 7324 7512 | 1345 14 67 116 83p. |1731
BJIACHUX KOIIITIB
M ATIPUEMCTB Ta
oprasizarfii 16198 | 72337 | 106520 | 657,6 | 147,3 | 117 615 701 6,0p. |114,0
KOIITIB  1HO3EMHHX
iHBECTOpiB 1400 4583 6660 4757 | 1453 83 68 102 122,9 |150,0

KOIILITIB HACEJICHHS Ha
IHMBiyaJbHE KUT-
JIOBE OY/TIBHUIITBO 1176 5110 8549 727,0 | 167,3 74 437 645 8,7p. |147,6

KOIITHU HAaCCJIICHHA

Ha OyIiBHHIITBO

BJIACHUX KBapTI/Ip3 7019 9879 140,7 14 71 51p.
KpenuTiB OaHKiB Ta

iHmMX mosuk® 391 19406 31182 | 79,7p. | 160,7 7 312 567 81,0p (1817
THmmx JIKEepel

(diHaHCYBaHHSA 2279 4507 7914 3472 | 175,6 8 295 190 238p | 644

IDicepena inancysannsi, % 0o 6cboeo obcsey

Ycboro® 100,0 100,0 100,0 X X 100,0 | 100,0 | 100,0 X X
KOIIITIB JIEPKABHOTO

OIOIKETY 51 55 5,6 X X 8,7 10,5 9,5 X X
KOIITIB  MICIEBUX

OI0/KETIB 41 43 39 X X 42 33 44 X X
BJIACHUX KOIIITIB

M ATIPUEMCTB Ta

Opraizarfii 68,6 57,8 56,5 X X 35,2 30,5 26,5 X X
KOIITIB  1HO3EMHHX

1HBECTODIB 59 3,7 35 X X 25,1 33 39 X X

KOIITIB HACEJIEHHS Ha
IHIUBIAyaJdbHE JKHT-
JIOBE OY/TIBHUIITBO 50 41 45 X X 22,4 21,6 24,4 X X
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[TponoBkeHHs Tabm. 2

Jixepena VYkpaina N B Tomy ywmcii 3aKapnaTCLI<2% ggnzl/cn)
. , % no: , % no:
¢diHaHCYBaHHSA 2000 2006 2007 2000 5007 2000 2006 2007 2000 | 2007

KOIITH  HACEJIEeHHS
Ha OyIiBHHIITBO
BJIACHHX KBapTI/Ip3 56 52 X X 0,7 2,7 X X
KpenuTiB OaHKIB Ta
iHImMX mo3uk? 1,7 15,5 16,6 X X 2,2 15,5 21,5 X X
T JIKEpel
(iHaHCYBaHHSA 9,6 91 42 X X 2,2 14,6 7,1 X X

lPo3pax013aHo 3a mrepenoM: [5, ¢. 206; 9, c. 160Q].

%Po3pobKa JaHKX y HABEICHIH CTPYKTYpi 3mificHioeTses 3 1997 p.

®06mik po3mouato 3i 3BiTy 32 2006 p. (10 LHOroO NEPIOLY BXOAMIN 10 CKIAALY IHIIMX JKepe (iHAHCYBaHHS).
*Criocrepesxenns Beerbes 3 1999 p.

JlocmipkeHHsS Ha OCHOBI c(hopMOBaHOl Ta0JI. 2 CBiAYaTh MPO TaKi TEHICHIIIT 1010 IHBECTHIIIA B OCHOB-

HUH KartiTal 3a JpkepenaMu (piHaHCYBaHHS SK B eKOHOMIKY Y KpaiHH, Tak i 3akaprnaTchkoi 00acTi:

3a Bochmupidauil nepiox (2007 mo 2000 p.) obesr Beix iHBecTHiiil B YKpaiHi 30inbimuBes B 7,3 pasu, B
3akapraTchbKiit oOmacti 6inbin HiK y 5,0 pasu, a mporu nonepeansoro (2006 p.) BiamoigHo Ha 50,5 Ta
30,8 %;
HalOLIbIIa YacTKa iHBECTHII B OCHOBHUI KaIliTal MpUNajgac sk B YKpaiHi, Tak i B 3akapnarchekiii odmacri
Ha BJAcHI KOIITH IJIPUEMCTB Ta opraHizaiii. 3okpema, B YkpaiHi iX wacTka craHoBmia Bin 68,6 % y
2000 p. 10 56,5 % y 2007 p., a B 3akapmnaTTi BignoBigHo 35,2 ta 26,5 %;
B 3akaprnarchKiii 00JIacTi BasKIIMBUM JKepenoM (piHaHCYBaHHS Ha iHAMBITyalbHE )KUTIOBE OYiBHUIITBO €
Koty Hacenenns, ki y 2000 p. cknanu 22,4, a 'y 2007 p. 24,4 % no 3araabHOro o0CATy 1HBECTHIIIH B OC-
HOBHHH KaIliTal, B TOH 4yac sk B YKpaiHi el mokasuuk ckiaB 5,0 ta 4,5 %. Ha Hamy nqymky, Taki KOIITH
HACEJICHHSI PETrioHy Ha iHIUBiIyajibHE KHUTIOBE OyJIBHUIITBO OOYMOBJICHI MacOBHM BHI3JIOM Tpalie3/iaT-
HOT'O HaceJIeHHs Ha pUHOK Tpalli 3apyOiKHUX KpaiH;
TPETIO MO3UILII0 110 3aKapHaTChKii 00acTi CTOCOBHO 1HBECTHIIIN B OCHOBHHUI KaIliTall CKIIaIal0Th KPSIUTH
0aHKIB Ta THIIUX MO3WK. 30KpeMa, SKIIO 10 periony 1e mpkepeno ¢inancyBanus y 2000 p. cknano 2,2 %,
to 'y 2007 p. — 21,5 % 1o BCix mKepen GiHaHCYBaHHS, a B YKpaiHi BianosigHo 1,7 Ta 16,6 %;
pOJIb KOINTIB iHO3EMHMX IHBECTOpIB He3HA4HA, i Mo YkKpaiHi cranoBmna 59% y 2000p. Ta 35% y
2007 p., a B 3akapmnartTi BianoBigao 25,1 ta 3,9 %, T00TO criocTepiraeTbes crajHa TEHACHIIIS MO0 3aly-
YeHHS KOUITIB IHO3EMHHX 1HBECTOPIB y Take iHAHCYBaHHS,
CTOCOBHO IHINMX JoKepen (iHaHCyBaHHS B YKpaiHi IPOSBISIETbCSA 4YiTKAa CllagHa TEHICHINA, a B
3akapraTchbKiit 00acTi Mae CTpHOKONOAIOHNH (eMepKeHTHHIT) XapakTep.

Otxe, 3 BUIIIEHABEJCHUX BHCHOBKIB MPOCTEXYIOTHCS PErioHallbHi OCOOIMBOCTI IHBECTYBaHHS B OCHOB-

HUH Kartital 3a JpkepenaMu (iHaHCyBaHHS.

HaykoBwii iHTEpeC IPEACTABIIAIOTh IHBECTHIII] B OCHOBHHUI KaIliTall 3a BUJAMH €KOHOMIYHOI AisUTbHOCTI

y cepi mociyr sk B YKpaiHi, Tak i periony, 1o Bigoopaxkae tadir. 3.

Tabaung 3
InBecTuii B 0CHOBHUI KamiTal 32 BUAAMM €KOHOMIYHOI aisiibHOCTI y cdepi mocayr*
(v paxmuunux yinax, man 2pw)

L Ykpaina B Tomy umcii 3akapnarchka 00JacTh
Buu exoROMITHO] 2007, % o 2007, % o
TUSUTBHOCTI 2001 2006 2007 5001 5006 2001 | 2006 | 2007 5001 5006
Ycroro 32573 | 125254 | 188486 | 578,6 | 150,5 | 519 2019 | 2642 | 509,1 | 130,8
y momy Hucu 'y
cghepi nocnye:. 17285 | 73086 | 114590 | 662,9 | 156,8 | 341 1418 | 1975 | 579,2 | 139,3
Oy/IiBHUIITBO 1109 6300 9107 821,2 | 144,6 7 134 138 19,7p. | 103,0
TOPTIBJISL;  PEMOHT
aBTOMOOLTIB, TMO0Y-
TOBUX BHpPOOIB Ta
npeAMETiB - 0co0H-
CTOTO BXKHTKY 1285 11655 17778 | 13,8p. | 152,5 22 239 261 | 119p. | 109,2
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[Iponoe>xennst Tadm. 3

I Ykpaina B TomMy umcii 3akapnarchka 00JacTh
xKepesa
. 2007, % no: 2007, % no:
imancysanms | 2001 | 2006 | 2007 “2% 1 2001 | 2006 | 2007 220
2000 2006 2000 2006
ISAIBHICTE  TOTENIB
Ta PECTOPaHIB 469 1483 2614 5573 |176,3 |5 34 32 6,4 p. 94,1

IisUTBHICTH  TpaHC-
MOPTY Ta 3B’ SI3KY 7452 20329 31709 4255 156,0 | 180 271 369 205,0 136,2

¢iHaHCOBa
ISUIBHICTE 530 2386 4165 785,8 1746 |3 29 38 12,7p. |131,0

omeparii 3 HEpyxo-
MUM MaiHOM, OpEH-
a, IHXKHHIPHHT Ta

HaJaHHI MOCITyT

T IPHEMITIM 4545 24026 39415 867,2 | 164,1 101 548 857 8,5p. 156,4
JIepIKaBHE

yIIpaBJIiHHSA 328 1054 1572 479,3 | 1491 1 16 46 46,0p. | 287,5
OoCBiTa 407 1164 1651 405,6 | 141,8 13 41 66 507,7 161,0

OXOpOHa  30pOB’ s
Ta HaJaHHA COL-
aJIbHOI TOTIOMOTH 474 1835 2518 531,2 | 137,2 7 88 142 20,3p. | 1614
HaJdaHHS KOMY-
HAJbHUX Ta I1HIU-
BiJyanbHUX no-
CIyT; MISUIBHICTD Y
chepi KyapTypu Ta
CIIOPTY 686 2854 4061 592,0 142,3 |2 18 26 130p. | 1444
Becy obcsar chepu
nocnyr, % 1o BCho-
ro 53,0 58,3 60,8 X X 65,7 70,2 74,7 X X

Oxpemi 6u0u eKoHOMIUHOL OisibHoCL Y chepi nocaye, % 0o 6cbozo obcsazyle m.u. 0o chepu nocaye

omeparii 3 HEpyxo-
MUM MaiHOM, OpEH-
a, IHXKHHIPHHT Ta

HaJ[aHH: nociyr| 13,9 19,2 20,9 195 | 271 | 324

T IPHEMITIM 26,3 32,9 34,4 X X 29,6 38,6 43,7 X X
AiSsUIBHICT TPaHC- 22,9 16,2 16,8 34,7 | 134 | 140

MOPTY Ta 3B’ SI3KY 43,1 27,8 27,7 X X 52,8 19,1 18,7 X X
TOPTiBJIA;  PEMOHT

aBTOMOOLTIB, TO0Y-

TOBUX BHpPOOIB Ta

npeaMmeriB - ocobu-| 3,9 9,3 9,4 4,2 11,8 9,9

CTOTO BXKUTKY 74 15,9 15,5 X X 6,4 16,9 13,2 X X

*PospaxoBaHo 3a pkepesioM: [5, ¢. 211; 9, c. 161]

AmHaJi3 oka3HuKiB Ta0i. 3 CBIMYMTH PO TaKi TEHICHIIIi CTOCOBHO IHBECTHIIIH B OCHOBHUU KaIliTas 3a

BHJ]AMH €KOHOMIYHOI JISITBHOCTI y cdepi MOCIyT:

— cepe aHANTI30BaHMX BHUJIIB eKOHOMIYHOI AisuibHOCTI y 2007 p. mepime miciie HaleKuTh cekiii K — oneparrii
3 HEPYXOMHUM MaiHOM, OpEH/Ia, IHKUHIPUHT Ta HaJaHHs Mocayr mianpuemipiM. Ha mro cekmito y 2007 p. B
VYkpaini npunazgaino 20,9 % o ycix BHAIB €KOHOMIYHOT AisIbHOCTI MaTepialibHOI 1 HeMaTepialbHOI cdep
BupoOHunTBa Ta 34,4 % 10 yCcix BHJIB €KOHOMIYHOI JisUThHOCTI y cepi mociyr, a B 3akapnaTchKii
obmacti BimnmoBigHo 32,4 Ta 43,7 %. Jlns 1uporo BHIY AiSUIBHOCTI XapaKTepHE pO3IIMpEHE
BIATBOPEHHS;
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— JIpyry MO3MIIiI0 3aliMae ceKIlis | — MisIbHICTh TPAHCIOPTY Ta 3B’ A3KY, YacTKa SKOi B IHBECTHIIISIX B OCHOB-
HUH Kamitaja 3a BciMa BHJAMHU eKOHOMI4HOI gisutbHOCTI Yy 2007 p. B Ykpaini cranoBuna 16,8 %, B Tomy
yucii y chepy nocnyr 27,7 %, a Ha 3akapnatti Bianopigno 14,0 ta 18,7 %;

— TpeTIo MO3MIi0 3aiiMae cekiis G — TOpTiBis; pEMOHT aBTOMOOLUIIB, MOOYTOBMX BUPOOIB Ta MPEIMETIB
0COOHCTOr0 BXKUTKY, Ha Ky B Ykpaini y 2007 p. npunagano 9,4 % iHBecTuIliii B OCHOBHHI KaIliTall 3a
BCiMa BHUJaMHM €KOHOMIYHOI AISUTBHOCTI, a 10 BITHOIICHHIO 10 BChOro oocsary cepu mociyr — 15,5 %, B
3akaprartchkiii oomacti BiamosigHo 9,9 ta 13,2 %;

— cepa nocayr sk B YkpaiHi, Tak 1 B 3akapnaTchbKiii o0nacti 3aiiMae JOMIHYIOUE IOJIOKEHHS Cepell YCix
BUJIIB EKOHOMIYHOT JIISUTBHOCTI, 1 Ma€ XapakTep PO3MIMPEHOro BiATBOpeHHs. Tak, KO YacTKa iHBECTHIIIH
B OCHOBHHH KarliTan y cdepi moclyr A0 ycix BHIIB €KOHOMIYHOI JisimbHOCTI B YKpaini y 2001 p. cranoBu-
na 53,0, a y 2007 p. — 60,8 %, To B 3akapmnaTTi BimnoBigHo 65,7 ta 74,7 %.

Omxe, 3akaprmarchka O0JIACTh IOAO IHBECTHUI[Ii B OCHOBHMM KalliTal 3a BHJAMH CKOHOMIYHOI
JISUTBHOCTI y cdepi MOCIYr BHTIAHO BHIALIAETHCA Ha (OHI YKpalHM, 1 MO IHBECTHIIMHIA NMPUBaOIMBOCTI
HAOIKAETHCS 10 IPOMHUCIIOBO PO3BHHEHUX KpaiH CBITY.

[IpoBeneni moOCHiIKEHHS HEMOBHICTIO BigoOpakaloTh e(EeKTHBHICTh PO3UIMPEHOTO BiATBOPEHHS
IHBECTHI[Iii B OCHOBHHMI Kamitan y cdepi mociayr sk 3a JpkepenaMu (iHaHCyBaHHS, Tak 1 3a BUIaMH
C€KOHOMIYHOI JIsSUTbHOCTI. BibIl y3araJbHIOIOUUM ITOKa3HUKOM € 0OCST IHBECTHIIIH B OCHOBHUH Kamitaid Ha 1
oco0y 3a perioHamu. B mijomy I1eli TOKa3HHWK XapaKTEPU3YETHCS PO3IMIMPEHUM BiITBOPEHHSM, MpPOTE
perioHanbHI 0COOIMBOCTI MPUKOPIOHHUX perioHiB YkpaiHchkux Kapnat MaloTh 3HAUHO BHII TTOKA3HUKH Bif
cepeHboykpaincbkoro. 3okpema, y 2007 p. B YkpaiHi iHBECTHIlIT B OCHOBHHI KariTas Ha 1 0co0y CTaHOBUJIM
4068 rpH., a B 3akapratcekiit oomacti — 2130 rpH., [Bano-®pankisebkiit — 2000 rpH., JIbBiBebKiit — 3255 rpH.,
a YepHiserpkiii oomacti — 2584 rpu. Ha 1 ocoby [5, c. 210].

[Momanpi po3paxyHKH CBiIT4aTh, 110 IHBECTHUIlI B OCHOBHMIA Kartitan B Ykpaini Ha 1 oco0y B 2007 p.
nopiBHsiHo 3 2000 p. 3pocnu y 8,5 pasu, B 3akapnatchkiii obnacti — 8,2 pasu, B IBaHo-®paHKIBCHKIH — y
6,9 pasm, JIpBiBchKiit —y 8,3 pasu, a B UepHiBenbkiii — y 17,1 paszu. OHak aHali30BaHi IPUKOPAOHHI PErioHH
3HAQYHO BIJICTAIOTh BiJ MPOMHUCIOBO PO3BUHYTHUX perioHiB (oOmacteit) VYkpainu: JIHIIPOMETpOBCHKOI,
Jlyrancekoi, Onecwkoi, IlonraBchkoi, XapkiBcbkoi, 1 oco0inuBo M. KueBa. B 3akapnartchkiii o0iacti, ska
MeKye 3 yotupMa kpainamu €C, IOIUIEHO BUKOPHCTATH CBOI '€OEKOHOMIYHI MepeBary 1oJi0 HapollyBaHHS
IHBECTHIIIMHOI AISUTBHOCTI B OCHOBHHUH KammiTaja cepy Mocayr, BAKOPUCTOBYIOUH TPAHCKOPIOHHY CIIBITPALIEO
3 HA3BaHMMH KpaiHAMH.

BucHoBku 3 1anoro pocaimkenns. Omxe, € pi3Hi HIAXOAW 10 BU3HAYCHHS TOHATTS ,, [TOCIYrH” Ta iX
kinacudikanid. [Ipy bOMy PHUHOK MOCIYT TiCHO TOB' A3aHHMU 3 IHBECTULIHHUM PHUHKOM, Ha SKOMY BasKJIHBa
pOJIb HAJGKHUTh IHBECTHUIIIIM B OCHOBHHU KamiTaj, sK 3a JpkepelaMu (iHAHCYBaHHS, TaK 1 32 BHIaMHU
C€KOHOMIYHOI IisJIbHOCTI. AHATITUYHI JOCTIPKEHHS CBIYaTh, IO IHBECTHIIIl B OCHOBHUH KaIliTal 3a JHKepe-
Jamu (hiHAHCYBaHHS MalOTh CBOI 0COOJMBOCTI. 30KpeMa, HaHOUIbIIIAa YacTKa IHBECTHIIIM B OCHOBHHI KaIliTal,
aK B YKpaiHi, Tak i 3akapnarchkii 00nacTi MpUIaJa€ Ha BJAaCHI KOIITH IMiANPUEMCTB Ta OpraHizailiil.
PerioHanpHOIO OCOONUBICTIO € Te, IO BAXIUBUM JpKepelioM (iHAaHCYBaHHS Ha iHIWBiIyalbHE >KHUTIIOBE
OyAIBHUIITBO € KOIITH HACENICHHS, SKi HArPOMaJKEH]1 32 PaxyHOK 3apo0iT4aHCTBA MpPale31aTHOTO HacelneHHs
3akapnarTs Ha PpUHKY Ipali 3apyOiKHUX KpaiH.

3a BUJaMH €KOHOMIYHOI MisJILHOCTI OO IHBECTHIIIM B OCHOBHHH KaIliTaJl SK B YKpaiHi, TaK i B
3akaprarchKiii 00jacTi mepiie Miclie HalekuTh cekmii K — omepamii 3 HepyXxomMHM MalHOM, OpeHIA,
IHOKWHIPUHT Ta HAJAaHHS MOCIYT MiAMPUEMIISM, APYTY MO3HIII0 3aiiMae ceKiis | — MisuTbHICTh TPaHCIOPTY Ta
3B'sI3KY, & TpeTto — ceKIlist G —TopriBisl, peMOHT aBTOMOOLIIB, TOOYTOBUX BHPOOIB Ta MPEIMETIB OCOOHCTOT0
BKUTKYy. Cdepa mocnyr sk B YKpaiHi, Tak i B PErioHi 3aiiMae JOMiHyIOYe MOJOXKEHHSI Cepell yCiX BHIIB
€KOHOMIYHOT JIISUTBHOCTI 1 Ma€ XapakTep po3IMIHpeHoro BinTBopeHHs. [Ipote, iHBecTHINIT B OCHOBHUI KarmiTal B
pO3paxyHKy Ha OJHY 0co0y B 3akapmaTChKiii 00JIacTi 3HAYHO BIJACTAIOTh BiJl aHAJIOTIYHOTO IOKa3HUKA
VYkpaiHu Ta IPOMHUCIIOBO PO3BHHYTHX PETiOHIB KpaiHH.

[Momanpini HaykoBi pO3pOoOKH OyayTh CHpSMOBaHI Ha JOCHIIPKCHHS POJIi IHBECTHIIA B OCHOBHHIA
Kamitaln 3a Jpkepenamu  (iHaHCYBaHHS Ta 3a BHAaMH CKOHOMIYHOI JisSUTbHOCTI B PO3pi3i MpPUPOJ-
HOEKOHOMIYHHX 30H 00J1aCTi, a TAKOX MPSMHUX 1HO3EMHHX iHBECTHIIIH Y COIaJbHO-EKOHOMIYHOMY PO3BUTKY
periony.
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