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Practical value. Application in banking practice mathematical models to view existing methods of economic
analysis, use much more information to deepen quantitative economic analysis, a more rational and efficient financial
management policies of the bank.
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NurteBuHiok A.B. OBOCHOBAHUE KOHLEMNTYAJIbHbIX NOOXOO0B K OLUEHKUA OCHOBHBIX ®AKTOPOB,
BNMUAKOLWKUX HA PE3YINbTATbI YNIPABIEHUE AKTUBAMU N TTACCUBAMU BAHKA

Llenb — o6ocHOBaHWE KOHLENTyanbHbIX NOAXOAOB K OLIEHKE OCHOBHbLIX (haKTOPOB, BMUSIIOLLUX HA pe3ynbTat
ynpaBneHus akTMBamy 1 naccuBamu GaHKOBCKMX YYPEXAEHUIA C MOMOLLbI MHOFO(aKTOPHON NTIMHENHON PErPEeCCUOHHON
MoZenu.

Metoauka wuccrnepoBaHusi. B npouecce wuccrnegoBaHusi  MPMMEHEHbl  MHOTOMaKTOPHbIA  NMIMHENHBIN
PErpeCCUOHHbIA aHanu3 BRUSHWUS OCHOBHbIX (haKTOPOB Ha pe3ynbTaT ynpaBrieHWs akTMBaMu U naccuBamu OaHKoB
YKpauHbl - YACTYIO MPOLIEHTHYIO Mapy C NMOMOLLIbIO KOTOPOro NOCTPOEHa 3KOHOMUKO-MaTemMaTu4eckne Moaenu.

Pe3ynbTtatbl. O60CHOBaHbI OCHOBHbIE (haKTOpbl BMUSIHUS HA pe3ynbTaT yrnpaBreHust akTuBaMu U naccusamm
0aHKOBCKUX yuypexaeHun YkpauHbl. [1poBeAeHO KONMMYECTBEHHYIO OLIEHKY BIUSIHUS AaHHbIX (DAKTOPOB Ha YUCTYHO
npoLeHTa MapXy 6aHKOB C pa3HbIM KONMYecTBOM (DaKTOPHbLIX BEMNUYMH 1 32 pasHblli BPEMEHHON nepuogd. B yactHocTy,
yCTaHoBNeHO, 4YTo B 2009 rogy Havmbonee 3HauuMbiMKM (PUHAHCOBBLIMK KO3(hULMEHTAMU, UMEIKOLLMMU BRUSIHUE Ha
YACTYIO TMPOLIEHTHYIO MapXy, BbICTyMNalT. MeXOaHKOBCKME KpeauTbl, KO3(PUUMEHT aKkTUBHOCTU MPUBEYEHNS
DUNYECKUX W IOPUANYECKUX UL, POCT KIMEHTCKOW 6asbl, PUCK NIUKBMAHOCTM U y4yacTMe KanmuTana B OCHOBHbIX
cpeacTBax 6aHka.

B 2014 rogy Hanbonee 3HauyumbiMM pakTOpamMu BbICTYNAKT KOIPDULMEHTbI: MexXOaHKOBCKUE KpeauThbl,
3aBMCUMMOCTb OT MeXDaHKOBCKOrO KpeAWTOBaHMWS, COOTHOLUEHWE CpeAacTB A0 BOCTpeboBaHMs B KIMEHTCKoW 6asbl,
yyactve kanutana B (OOHAUPOBaHWUW, KpeAUTHasi aKTUBHOCTb, BamnOTHBIA U KPEAUTHBIA PUCKK. OTO 0OBbSACHSIETCS TEM,
4YTO B COBPEMEHHbIX YCIOBUSIX HECTabuUnbHOCTU OaHKOBCKME YupexaeHust CTpemsTcs obecneuntb Hagnexawui
YPOBEHb NUKBUAHOCTU, NNATEXECNOCOOHOCTU, (PMHAHCOBOWN CTAOMNBHOCTU U NPUOBLINBHOCTU NyTEM AOMNOMHUTENbLHOIO
npuBneYeHns cBoboAHbIX AEHEXHbIX CPEACTB, YBENMYEHWEM AONN COOCTBEHHOrO Kanmutana, pacluMpeHVeM chekTpa
©aHKOBCKUX YCyr Npy NOBbILLUEHHOM YPOBHE (DMHAHCOBbLIX PUCKOB.

Hay4yHasi HOBM3HaA 3aknoyaeTcs B onpedeneHHble TEOPEeTUYECKMX MONoXeHun, obocHoBaHMM K pa3paboTke
KOHUeNTyanbHbIX MOAXOAOB K OLEHKE OCHOBHBLIX (DAKTOPOB, BMAMSIIOWMX HA pe3ynbTaT YnpaBreHUs akTMBamu M
naccvBamy 6GaHKOB.

MpakTnyeckas 3Ha4YuMMOCTb. [MpumeHeHne B GaHKOBCKOW MpaKTMKE MaTeMaTU4eCcKMX MOZAENen no3BonsieT
NPOCMOTPETL CYLLECTBYIOLLME METOAbI 9KOHOMUYECKOrO aHanmsa, UCMoNb30BaTb 3HAYUTENbHO OonblLlee KOnM4ecTBO
MHopMaLmn, yrinybuTb KONMUYECTBEHHBIN 3KOHOMMYECKUIA aHanus, npoBoauTb Gonee paumoHanbHO M 3pdEKTUBHO
NOMUTUKY ynpaBneHns ouHaHCOBLIMU pecypcamm HaHka.

KnioueBble crnoBa: 6aHK, akTuBbl, MaccuBbl, 3(PEKTUBHOCTb, ynpaBneHue, akTopbl, pe3ynbTaT, OLEHKa,
aHanus, MoAerb.

YOK 330.322(477)
Padeeuy T.B.,
acnipanm',
lMonmaecbkkuli yHieepcumem eKOHOMIKU i mopeieni

KANITANBbHI IHBECTULIT B YKPAIHI:
CYYACHI TEHAEHUII TA MEPCNEKTUBU PO3BUTKY

MocmaHoeka npobsemu. CborofHi YkpaiHa nparHe 3abes3neynTn ctane ekoHOMiYHe 3pOCTaHHSs 3a
paxyHOK CUCTEMHOI MogepHisauii Ta CTpykTypHOi nepebyfoBu BnacHoi ekoHOMikn. Baxnusy ponb vy
peanisauii obpaHoi cTpaTerii BigirpatoTb KaniTanbHi iHBECTUUii, ampke BOHM € yHOaMeHTanbHUM
napameTpoM BiATBOPIOBANbLHOrO Mpouecy, WO BM3HAYae MOXIMUBOCTI OHOBIIEHHS OCHOBHOro Kanitany,
NPOBEAEHHSA CTPYKTYPHUX pedopM, CTINKOro [AOBrOCTPOKOBOrO E€KOHOMIYHOrO Ta couianbHOro po3BUTKY
KpaiHu. NpoTe AnHamika ykpaiHCbKOI EKOHOMIKN XapaKTepu3yeTbCA HasABHICTIO HU3KU CUCTEMHUX npobrnem,
wo notpebyloTb HEBIAKNAAHOrO BUPIWEHHA Ta (OPMYKOTb PU3MKM ANS NOAANbLUOro EKOHOMIYHOro
3pocTaHHA. OfHIiEl0 3 OCHOBHMX Cepef HWUX, Ha Hawy OYyMKYy, € He3a[oBiflbHWA CTaH OCHOBHMX 3acobis,
CTyNiHb 3HOLLEHOCTI AKMX HEBMMHHO 3pOCTaE i3 poky B pik. Lie 3acBiguye HeobBXigHICTb CYyTTEBMX KaniTanbHWX
iHBECTULIA B OHOBNEHHSA Ta MOAEPHI3aLilo MaTepianbHO-TEXHIYHOI Ba3n BITYM3HAHMX NiANPUEMCTB, 30Kpema,
Ta eKOHOMIKW KpaiHu B Linomy.

AHaniz ocmaHHix_docnidxeHb i nybnikayii. OCHOBHY yBary npobnemam 3any4eHHsi kanitanbHux
IHBECTULIIA, SIK BaXKnMBOro chaktopa CTPYKTYPHOI nepebynoBu €KOHOMIKM, NOKPALLEHHS iHBECTULIAHOMO
KnimaTy, akTuBisauii iHBeCTUUIAHOT AiANbHOCTI B YKpaiHi NpUCBAYEHi npaui Takux BITYN3HAHUX HayKOBLIB:
M. lepacumuyk, A. Kanino, K.B. Manusoga, T.B. [loHeginbuyk, H.A.Cnacie, JI1.B. LuHkapyk,

*Haykoesuli kepigHuK: Ho4osHa FO.0. — k.e.H., doueHm
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MixxHapoaHwit HayKoBO-BMPOOHNYMIA XKypHan

J1.O. LWkBapyyk. YTiM Ha cyvyacHOMy eTani po3BMTKY B YMOBaX 3aTAXHOi (PiHAHCOBO-EKOHOMIYHOT KpU3sm
HW3bKa IHBECTULiHA aKTWBHICTb NIANPUEMCTB 3yMOBMIOE HEOOXIAHICTb AOCNIMXKEHHSA CTaHy, AMHaMIiKM Ta
CTPYKTYpW KaniTanbHWUX iHBECTUUIA B YKpaiHi, MOLIYKYy HOBMX HaMpsMKiB iHBECTYBaHHA B HauUioOHanbHYy
E€KOHOMIKY.

locmaHogka 3agdaHHs1. MeToto CTaTTi € AOCNIAXEHHA Cy4acHUX TEHAEHLIA B AUHAMILi Ta CTPYKTYpi
KaniTanbHUX iHBECTUUIN B YKpaiHi, 0Br'pyHTYBaHHA OCHOBHUX MPUYUH 3HWKEHHS iIHBECTULINHOT aKTUBHOCTI Ta
KPUTUYHA OLliHKa NOAAsbLUMX NEPCMNEeKTMB iHBECTYBaHHSA B HaLliOHanbHY eKOHOMIKY.

Buknad ocHogHo20 mamepiany docnidxeHHsi. [uHamiky kaniTanbHUX iHBECTMUiA B YkpaiHi 3a
OCTaHHi POKM HE MOXHa OLHWUTU OAHO3HAYHO MO3UTUBHO.

Tak, 3aranbHoekoHOMiYHa kpu3a 2008-2009 pp., WO oOxonuna npakTUYHO BCi cdepn EKOHOMIKM,
HeraTMBHO MO3HaYMnaca Ha (HBECTULINHIA AiSNbHOCTI BITYM3HAHWX NIANPUEMCTB Ta npussena A[o
06BanbHOro ii 3ropTaHHs.

Y nicnakpusosuin nepiod 2010-2011 pp. po3noyascs NpoLec NOCTYNoBOro BiAHOBNEHHS IHBECTULIAHOT
aKTMBHOCTI, ane i3 CyTTeEBMM BiACTaBaHHAM Bif OWHAMIKM €KOHOMIYHOrO 3pocTaHHsA. 3okpema, y 2011 p.
YKpaini Bganocs 3abe3neynTn NpupicT KanitanbHUX iHBECTULIA nopiBHsaHO 3 2010 p. Ha 23,9%. OpHak uei
MOKa3HWK BUrMa4ae BaroMmum nuLie Yepes Hu3bky 6asy NopiBHAHHS.

Y 2012 p. nosMTuBHa AuHaMika iHBeCTUUIAHMX npoueciB 30epernaca B OCHOBHOMY 3a paxXyHOK
iHTEHCMBHOrO iHBECTYBaHHA Yy OyAIBHULTBO HOBUX CMNOPTMBHMX OO’'EKTIB Ta OHOBMEHHS IHPACTPYKTYpU Y
pamkax nigrotoBku Ao €spo-2012.

[MpoTe 3arocTpeHHA MNOMITUYHOI Ta couianbHO-eKOHOMIYHOT cuTyauil B KpaiHi HanpukiHui 2013 p.
3aLUKOAMNIO 3aKPINfeHHI MNO3UTMBHOI TEHAEHUil nonepegHix pokiB. Ak Hacnigok, obcarn KanitanbHWMX
iHBECTMLIN noYyanun nocTynoBo CKOPOYyBaTUCH.

CwTyauis pisko noripwunacs y 2014 p., konu y 38'A3Ky 3 aHekcieto Kpumy, posropTaHHAm 6onosux Ain
Ha Cxoai YkpaiHu, cTpecoBuMu TpaHchOpMaUisMyi Yy MNOMITUYHOMY, EKOHOMIYHOMY Ta couianbHOMy
cepefoBuLi 3HM3NUMAcH iHBECTUUiINHa NpuBabnmBiCTb KpaiHu. BHacnigok Lboro o6car 0CBOEHMX KaniTanbHMX
iHBEeCTMUIN B YKpaiHi 3a niacymkamu 2014 p. ckopoTUBCS Maike Ha 24% MOpPIiBHAHO 3 nonepenHiM POKOM.

MigTBEpAXEHHAM CYTTEBOrO 3HWXEHHS PIBHS IHBECTYBAHHA HaLiOHanNbHOI €KOHOMIKW 3a OCTaHHI poKu
CTano N CKOPOYEHHS YacTku iHBecTuuin y BBI1, a uei NokasHWK BBaXKaeTbCHA BaXXMUBUM iHAUKATOPOM
€KOHOMIYHOI 6e3nekn KpaiHu B yCbOMY CBITi. Tak, MPOTAroM aHanisoBaHoro nepiogy CcepefHii piBeHb
KaniTansHUX iHBeCTUUin y BigcoTkax Ao BBI1 konueaeca B mexax 17-21% i 3HM3MBCS Ha KiHeub 2014 p. go
13% npu 3aranbHOBM3HAHOMY HOPMAaTMBHOMY 3HadeHHi y 25%. Lle nigTBepa)xye nonepefHiin BUCHOBOK

aBTopa npo Aediuut IHBECTUUiHMX pecypciB B YKpaiHi Ta nocnabneHHs i iHBECTMUIAHOT
aKkTuBHoCTI (Tabn. 1).
Tabnuysa 1
KanitanbHi iHBecTULii B eKOHOMiKY YKpaiHu 3a 2010-2014 pp.
Pik
MokasHuk

2010 2011 2012 2013 2014
KanitanbHi iHBeCTULIi B €KOHOMIiKY, MITH. FpH 189061 259932 293692 267728 204062
Temnun . 3M(:HI/I KaniTanbHUX IHBeCcTUUin B 1034 118,8 1085 88,9 75,9
E€KOHOMIKY, %
BBIMy cdakTnyHmx UiHax, MiH. rpH 1082569 1302079 1411238 1454931 1566728
PiBeHb iHBeCcTyBaHHSA ekoHOMikK, % o BBl 17,5 20,0 20,8 18,4 13,0

Lxepeno: nobydosaHo 3a OaHumu [epxkomcmamy
http://www.ukrstat.gov.ua/2.

[EnekmpoHHuli  pecypc]. — Pexum 0docmyny:

Ha ubomy (OHi BaXKNUBOK 3anULIAETbCHA KPUTUYHA OLiHKa CTPYKTYpWU KaniTanbHUMX iHBECTWUIA B
YKpaiHi.

3rigHO 3 gaHMMM odiliiHOT cTaTUCTMKK, OBCAr KaniTanbHWUX IHBECTMLIA B HaUiOHaNbHY €KOHOMIKY Yy
2014 p. cknas 204062 MnH. rpH. [pn LbOMY NO3MTUBHKM € Te, WO Maixe 70% Big 3aranbHoro obcary 6yno
iHBECTOBaHO y npuabaHHA, CTBOpeHHSA abo ByaiBHULUTBO HOBUX 06’€KTIB HEOBOPOTHMX akTMBIB. Pasom 3 Tum
Y NONINWEHHSA (PEKOHCTPYKLiIO, MOAEPHI3aLit0) HEODOPOTHMX aKTMBIB BKNageHo noHag 17%, y kanitanbHui
PeEMOHT - Tpoxu OGinbwe 7% i 6nusbko 5% y npuabaHHs HeoBOpPOTHMX aKTuBIB, HAKi Bxe Oynu vy
BUKOPUCTaHHI (puc. 1).

OTxe, BiATBOpIOBarnbHY CTPYKTYpY KamiTanbHWUX IHBECTUUiA B YKpaiHi MOXHa BBaKaTW AOCTaTHbO
NPOrpecuBHOID, amke AOMIHYIOYMMUK bopMamMmn BIATBOPEHHS 3anuwiaroTbea npuabaHHa HoBUX oB’ekTiB Ta
MoZepHisauia icHytoumx. | nuwe HesHayHa iX 4YacTka BKNagaeTbCa Y KaniTanbHWUA PEMOHT  Aitoynx
HeoBOPOTHUX aKTUBIB, LU0 € LiNIKOM BUNpaBAaHUM B Cy4acHUX yMOBaX.

MMopsa 3 UMM CTPYKTypa KaniTanbHUX iHBeCTUUi 3a ob’ekTaMu BKNageHHS HeoDOpPOTHUX aKTUBIB Y
2014 poui 3acsig4ye, WO nignpuemMmcTsa Bknaganu Oinblue KOWTIB came y MaTtepianbHy iX YacTuHy, nuToma
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Bara sikux cknana noHag 96%. HainbinbLuy YacTky cepen HUX 3aiHsAnu: MmawwnHn, obnagHaHHsa Ta iHBeHTap —
32%, iHxXeHepHi cnopyan — 23%, HexuTnosi Bygieni — 17% Ta xutnosi 6yaisni — 16% (puc. 2).

iHBecTUUii y npuabaHHA, CTBOPEHHSA Ta
OyAiBHULTBO HOBWX HEODOPOTHWUX aKTUBIB

M iHBecTuUii y npuabaHHA HeoBOpOTHUX aKTUBIB, AKI
6ynu y BUKOPUCTaHHI

iHBeCTUUIT y KaniTa/IbHUI peMOHT HeoBOPOTHUX
TI.1 aKTUBIB
-

# iHBECTULT Y NoNiNWeHHA (PEKOHCTPYKLIO,
MofdepHizaujo, nobynosy, noobiaaHaHHa)
HeoBOpOTHUX aKTUBIB

Puc. 1. CTpykTypa KaniTanbHUX iHBECTULIN B YKpaiHi
3a popmamu BiaTBOpEeHHA 3a 2014 p., %
Lxepeno: nobydoeaHo 3a OaHumu [epxkomcmamy [EnekmpoHHuli pecypc]l. - Pexum docmyny:
http://www.ukrstat.gov.ua/2.

iHWi MaTepianbHi HemaTepianbHi aKTUBK

dKTnBeun _\

3%

4%

MallnHMK, 06ﬂa,ﬂ,HaHHH

Ta iHBEHTap
iHXeHepHi cnopyau 31%
22%
[O,0BroCTPOKOBI
3emna
0,4%

6%

HeXUTNoBI byaisni
17%

UTNOBI byaisi
1R

6ionoriyHi akTMBMU _\/
1%
TPAHCMOPTHI 3aco6bK

Puc. 2. CTpykTypa KaniTanbHUX iHBECTULIN B YKpaiHi
3a 06’ekTaMu BKnageHHs 3a 2014 p., %
Hxepeno:. nobydosaHo 3a OaHumu [epxkomcmamy [EnekmponHuli pecypc]. - Pexum 0docmyny:
http://www.ukrstat.gov.ua/2.

Taka cuTyauis, Ha nepwwnin Nornsad, € AOUIMbHO, OCKINbKN CNPsSIMyBaHHSA KOLUTIB CamMe B aKTUBHY
YaCTWHY MaTtepianbHUX HEODOPOTHMX aKTUBIB CMPUSAE NiABULLEHHIO e(PEKTMBHOCTI IHBECTULIA Ta MigBULLYE
MOTUBAL0 A0 NoAanbLUOro iHBECTYBaHHS.

BogHoyac HeraTMBHUM € TOM (pakT, WO BKMNaAEHHSA Yy HemaTepianbHi akTMBW 3anuvLialoTbCs MEHLU
NPIOPUTETHUM HaMpPSMOM [HBECTYBaHHA B YKpaiHi. Xova Ha CbOrofdHi BOHM BUCTYNaKlTb KMHOYOBUM
€KOHOMIYHMM pPECypCcoOM Cy4aCHUX EKOHOMIK PO3BUHEHWX KpaiH CBITY. ADXKe HemarepianbHi axkTuBuU
penpes3eHTyIoTb HasiBHUI iHTENeKTYyanbHO-iHpopMaLinH1iA noTeHuian nignpuemcTsa, 3a LOMOMOro SIKOro
3anpoBadXylTbCA TEXHOMOrYHI 3MiHU BMPOBHMYOro Mpouecy, MapKeTWHIoBi, OpraHisauiiHi Ta iHLWi
HOBOBBE/IEHHS BiAnNOBiAHO 4O BMMOr HOBOI iHHOBALIINHOI MOAENi EKOHOMIKW. A BiaTak BOHW 34aTHI NiABULLUTY
PVHKOBY KaniTanisauito Ta AiNoBy penyTauilo BITYU3HAHMX NIANPUEMCTB 30KPEMa | €KOHOMIKM KpaiHu B
uinomy.

[Mpn UbOMY, OCHOBHUM OXKEpenoM iHBECTYBaHHS B YKpaiHi i3 poKy B piK 3anuLaioTbCA BRacHi KOWTH
HaLioHanbHUX NignpuemcTs. Ix nuToma Bara y 2014 p. ctaHoBuna noHag 70% Big ycboro o6esiry iHBeCcTULin,
Lo Ha 7% BinbLue, Hix y nonepeaHboMy podi (puc. 3).
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KowTun iHO3eMHUX iHBECTOpIB 2,7
HWi arKepena GiHaHCYBaHHA 3,2
KowTn aep¥aBHOro Ta micuesoro OHaeTiB 3,3
Kpeautn 6aHKiB Ta iHWKMX NO3MK 8,8
KowTK HaceneHHa Ha Oy AiBHUUTBO ¥UTNA 10,5

BA2CHT KOLITU NANPUEMCTS Ta OpraHisaL 1,5

Puc. 3. CTpykTypa KaniTanbHUX iHBECTULIN B YKpaiHi
3a mxepenamu cdiHaHcyBaHHA 3a 2014 p., %
Ixepeno: nobydoeaHo 3a OaHumu [epxkomcmamy [EnekmpoHHuli pecypc]l. - Pexum 0docmyny:
http://www.ukrstat.gov.ua/2.

Ha Hawy gymky, Taka TeHAeHuis 6yna © Uinkom NpUAHATHO, SKkOW He TOM paKkT, WO JOCATHEHHS
3a3HaYeHOro pesynbTaTy 3HAYHOK MIPOK 3aneXuTb Bi4 CTINKOCTI (hiHAHCOBOrO CTaHy HauioHanbHUX
nignpuMemcTs. Agxe nuiie oTpyMaHHA NpubyTKy OO3BONSE TM CNPSMOBYBaTU 3apobneHi KOWTKW y KaniTanbHi
iHBecTuuii. Mixx Tum obcsarn npubyTKIB yKpaiHCLKUX NIANPUEMCTB Ha (POHI 3aTSXKHOI KPU3KM Ta €KOHOMIYHOT
cTarHauii MOXyTb BUSBUTUCA HEAQOCTaTHIMKM Ana 3abe3nevyeHHs CTPIMKOI MoAepHi3aLlii eKOHOMIKM KpaiHu y
Hanbnvx4i poKu.

[Mopsa 3 UMM 3anyyeHMMU [XKepenamu iHBECTULUINHMX pecypciB B YKpaiHi 3anuwarTbCA KOLWTU
HaceneHHs y 6ygiBHuuTBo xutna (10,5%), kpeoutn 6GaHkiB (8,8%), KOWTM OepaBHOro Ta MicLEBUX
BrooxeTis (3,3%), KOLWITK iIHO3EMHMX iHBECTOPIB (2,7%) Ta iHWI Aepena diHaHcyBaHHA (3,2%).

Tak, y CTPYKTYypi 3anyvyeHnx gxepen giHaHCyBaHHA KaniTanbHWUX iHBeCTUUiW OyAiBHMUTBO XuTNna 3a
paxyHOK BRacHUX 3aollafXeHb HaceneHHs KpaiHu 3aiMae BUCOKY APYry NO3uuilo i € MO3UTUBHUM SBULLEM,
OCKifNbKM 36inbLUEHHS KINbKOCTI XUTNOBUX BYANHKIB, 3 0g4HOro 60Ky, NigBuLLye BUPOOHUYMIA NOTeHuian KpaiHu
3a paxyHOK 3pOCTaHHA NOMWTY Ha MPOAYKUi0 MOB'A3aHMX ranysei, a 3 iHWoro 60Ky, Cnpusie BUPILLEHHIO
HWU3KWN roCTpUX coulianbHuX Nnpobnem.

BogHouac, cnig Big3HaYUTU HE3HaYHY YacTKy KpeQUTHUX PeCcypCiB y CTPYKTYpPi KaniTanbHUX iHBeCTUUin
YkpaiHu. Agxe B ymoBax HecCTabinbHOCTI (PiHAHCOBO-TPOLLOBOI CUCTEMM Ta HaUioHanbHOI BanoTw,
HECTINKOro (PiHaHCOBOro CTaHy YKpaiHCbKMX MiANPUEMCTB Le CTBOPKE AOAATKOBI PU3UKM ANs CyD'ekTiB
rocrnofaploBaHHs Ta MOXE MPU3BECTU [0 3HWKEHHSA IIKBIAHOCTI iX akTWBIiB BHACNigoOK HEeoOXigHOCTI
NoralleHHs KpeauTiB y KOPOTKOCTPOKOBOMY NepioAi abo 3a 3aBULLEHUM KYpCOM.

3BepTae Ha cebe yBary i Tol akT, WO YacTka kaniTanbHNX iIHBECTULIN y 3aranbHOMy 00Cs3i BuaaTkis
OEPXKABHOMO Ta MicLEBOro OrompkeTiB YKpaiHu cknana nuwe Tpoxu Binbwe 3%. Xoya, 3 Halol TOYKM 30py,
JepXaBHi iHBeCTUUii B TPAHCMNOPTHY, EHEPreTUYHY, HayKoBY, iHOpMaLiliHy Ta couianbHy iHppacTpyKkTypy
KpaiHW MOXYTb CTaTW GIEBUM CTUMYSIOM PO3BUTKY HaLiOHamNbHOI €KOHOMIKM 3a YMOBW NOCUNIEHHSA KOHTPOSIHO
3a e(PeKTMBHICTIO BUKOPUCTAHHA OOMEXEHNX B0aXETHUX KOLUTIB.

Oani puc. 3 € AckpaBuM NiTBEPOKEHHAM 1 TOro, O YKpaiHCbka eKOHOMika noTpebye HeBigknagHoro
3any4YeHHs iHO3eMHMX IHBECTULIN, AKi 32 YMOB 34INCHEHHS BMBAXXEHO! AepKaBHOI MOMITUKN MOXYTb CTaTu
NOTY>XXHUM KEPenoM HaaXOKEHHS iIHHOBaUiNHUX TEXHOSONI, HOY-Xay Ta Cy4acHUX METOAIB YyNpaBniHHS.

YTiM akTuBi3auia iHO3eMHOro iHBeCTyBaHHA B YKpaiHy Ha CbOrOAHi CYTTEBO OOMEXYETbCA 4vepes
HECMPUATIIMBUNA IHBECTULINHWIA KniMaT, OCHOBHUMW MPUYUHAMM SIKOrO, 3 HaLUOi TOYKM 30pYy, 3aruvLialoTbCs
BiliHa, CTPYKTypHa Jerpajauisd eKOHOMIKW, BIACYTHICTb pedopM, ToTanbHa KOPYMuis Ha pPi3HUMX PiBHAX
OEpXaBHOrO ynpaeniHHA, HeAOCKOHana 3akoHogaBya ©asa, ob6TsxnMBa cucTema OonoAaTKyBaHHS,
HecTabinbHICTb HaUioOHanNbHOT BanioTu, BTpaTa A0BipW A0 6aHKIBCbKOro CEKTOPY, HEMOXIUBICTb 3anyyvyeHHs
KpeAuUTHUX pecypciB Yepes iX BUCOKY BapTICTb Ta HU3bKWUIA piBeHb TpaHchopmMaLii 3aollagXeHb HaceneHHs i
npubyTKiB BisHecy B iHBeCTMUT.

[dokasom Uboro € i To akT, Wo B paMkax rrnobanbHoro iHaekcy KOHKYPEHTOCMPOMOXKHOCTI y 2014 p.
ceped dakTopiB, LO CYTTEBO 3HWXKYIOTb IHBECTULiIAHY npuBabnueicTb YKpaiHW, BigMiYeHi: HeHanexHumn
3axucT npaea BnacHocTi (135 micue), BiACYTHICTb 3axXWUCTy NpaB Ha iHTenekTyanbHy BnacHicTb (129 micue),
agMiHICTpaTMBHMI TUCK Ha OisHec (115 micue), BTpaTa HesanexHoCTi cyfosoi cuctemu (140 wmicue),
aBopuTM3M B ynpaeniHHi (116 Mmicue), HeeEeKTUBHICTb CUCTEMU BUPILLEHHSA FOCNOAAPCLKMX Cynepeyvok
(129 micue) [1].

BogHo4vac 3anopykoto noninweHHs iHBECTULINHOro KrimaTy B KpaiHi cTano nignucaHHsa Ta patudikauis
Yroamn npo acouiauito Ta nornmbreHy i BCeOCs>kHY 30HY BiNbHOT TOpriBni Mk YkpaiHot Ta €C, Wo Bigkpusae
HOBI MOXMWBOCTI ANS HauioHanbHOI €KOHOMIKW, ane OJHOYacHO 3 UUM BuMarae 3A4iNCHEHHS OOKOPIHHMX
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pedopm, NOB'A3aHWX 3 MOAEPHI3auiiHUMN NepPeTBOPEHHAMU. Y LbOMY KOHTEKCTI peanisauid €Bpo
iHTerpauinHnX HamipiB YKpaiHW MOXe CTaTW pPYLUIRHOK CUNOK EKOHOMIYHOMO 3POCTaHHS 3a paxyHOK
edeKTUBHOro CNpsiMyBaHHS IHBECTULIHMX pecypciB y po30yaoBy NPOMUCIIOBOrO KOMMMEKCY KpaiHu.

BucHogku 3 npogedeH020 G0C1iOKEHHS.

1. YCniWwHWA pPO3BUTOK BITYM3HAHOI E€KOHOMIKM € HEMOXNMBUM 6e3 MNOXBaBMEeHHS iHBECTULIAHMX
npoLecis, OAHWM i3 [IiEBUX BaXeniB SIKOro MalTb CTaTW KanitanbHi iHBecTuuii. Came BOHW 3paTHI
3a0e3neunmT  OHOBMEHHA  OCHOBHOrO  Kanitany, MpoOBEOEHHS  CTPYKTYpHWX pedpopm,  CTillkoro
[JOBroCTPOKOBOrO EKOHOMIYHOro Ta couianbHOro Po3BUTKY KpaiHu.

2. [vHamika kanitTanbHWX iHBECTUUIN B YKpaiHi 3a OCTaHHi POKM XapaKTepu3yeTbCH HECTIMKUMMU
TEHOEHUISMM Ta 3acsigyye cnag iHBECTUUIHOT akTMBHOCTI. OCHOBHMMW NpuUYMHaMK LbOrO € BilHa,
CTPYKTYpHa Aerpagauis eKoHOMIKW, BiACYTHICTb pedopM, ToTanbHa KOpYnuis Ha PisHUX PIBHAX Aep)KaBHOMoO
ynpaeniHHA, HeQOCKOHana 3akoHoaaBda ©Oasa, o6TsxnNMBa cUCTeMa OMNoAaTKyBaHHSA, HecTabinbHICTb
HauioHanbHOT BantoTW, BTpata AO0BipW A0 OaHKIBCbKOrO CEKTOPY, HEMOXIMBICTb 3anyyYeHHS KPeAUTHUX
pecypciB 4epes X BWCOKY BapTiCTb Ta HU3bKWA piBeHb TpaHcdopmauil 3aollafkeHb HaceneHHs Ta
npubyTKiB BisHecy B iHBeCTMUT.

3. BigTesoptoBanbHa CTpyKTypa KanitTanbHUX iHBECTULIN B YKpaiHi € 4OCTaTHbO NPOrpecuBHoO0. Agxe
maiixxe 70% Big 3aranbHoro obcary BknagaeTbes y npuadaHHs, CTBopeHHs abo 6yaiBHULTBO HOBUX 0B'EKTIB
HeOBOPOTHUX aKkTWBIB, O CNpuUse MiABULUEHHIO edeKTUBHOCTI iHBeCcTUUii Ta nigBuLlye MOTMBALilO A0
nopanbLIoro iHBecTyBaHHs. [MpoTe HeBWnNpaBAaHO HeAOOUIHEHMM HanpsSMOM iHBECTYBaHHSA 3anuLLaloTbCA
BKNIAAEHHA Y HemaTepianbHi akTuBu, 30kpema B OO'EKTW IHTeneKkTyanbHOi BNacHOCTI, HOY-Xay, aBTOPCbKI
BMHaxXoAW, iHOpMaUiiHi TEXHONOri, WO MOXYTb CTaTW HauioOHaNbHUM HagbaHHAM Ta  KMKYOBUM
CTpaTeriyHUM pecypcom BiTYU3HAHOT EKOHOMIKU.
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MixxHapoaHwit HayKoBO-BMPOOHNYMIA XKypHan

Panesuy T.B. KAMNITAIbHI IHBECTULIT B YKPAIHI: CYYACHI TEHAEHL|T TA NEPCMNEKTUBU PO3BUTKY

MeTa. MeTolo cTaTTi € BOCNIAKEHHA Cy4aCHMX TEHAEHUI B AMHAMILi Ta CTPYKTypi KaniTanbHUX iHBECTWUI B
YKkpaiHi, OBrpyHTYBaHHS OCHOBHMX MNPWUYMH 3HWXKEHHSA IHBECTMLIAHOI aKTUBHOCTI Ta KPUTWYHA OLiHKa nojanbLuux
nepcrneKkT!B iIHBECTYBaHHSA B HaLioHarNbHY EKOHOMIKY.

MeToaouka pocnimkeHHs. B npoueci JocnigXeHHs BUKOPUCTOBYBAaNWCh 3aranbHOHAYKOBI METOAM, 30Kpema:
MeToAN TEOPETUYHOro ysaranbHEHHS — AN OOCHIAKEHHS TEOPETUYHUX OCHOB Ta iCHYIUMX TEHAEHLUIN PO3BUTKY
KanitTanbHWX iHBECTULINA; CUCTEMHUI Niaxia — Ans o6rpyHTYBaHHA NMPUYMH 3HDKEHHS IHBECTULINHOT aKTUBHOCTI B KpaiHi;
cneuianbHi CTaTUCTUYHI MeToAM — ANs BM3HAYEHHS1 AMHAMIKW PO3BWTKY KamiTanbHWX iHBECTULIA, NPOBEAEHHS
CTPYKTYPHOrO aHani3y KanitanbHuX iHBECTULN 3a 06’ekTaMu BKIageHHs Ta 3a hopMamMu BigTBOPEHHS.

PesynbTtatn. [lpoaHanisoBaHO AuMHaMiKy KaniTanbHWX IiHBECTWUIW B YKpaiHi 3a OCTaHHi M'ATb POKiB, SKa
XapakTepuayeTbCA HECTINKMMU TEHAEHLiAMU i 3acBigyye cnaz iHBECTMLINHOT aKTUBHOCTI BIiTYM3HAHMX NIANPUEMCTB B
OCTaHHi poku. [locnigXeHo ix CTPyKTypy 3a dhopmMamu BiATBOPEHHSA Ta Axepenamu diHaHcyBaHHS. OKpecneHo OCHOBHI
NPUYUHU HECMPUATINBOIO IHBECTULINHOTO KniMaTy Ta dpakTopw, L0 3HWXYIOTh iIHBECTULiHY NPUBabNMBICTb KpaiHW.

HaykoBa HOBM3Ha. BukopuctaHo KOMMMEKCHWI Niaxig A0 obrpyHTYBaHHSA NoAanbLUMX NepcnekTMB iHBECTYBaHHS
B HaLjoHanbHy eKOHOMIKY.

MpakTnyHa 3Hauvywictb. OTpuMaHi pesynbTaTh AOCMIAKEHHA € MiArPYHTAM AONS BUPILLEHHA MNPaKTUYHKX
npobnem LWoAo 3any4YeHHst KaniTanbHUX iHBECTULIN SIK KMOYOBOro dhaktopa epekTUBHOro (OYHKLIOHYBaHHSI €KOHOMIKM
Ykpainu.

KnrouoBi cnoBa: eKoHOMika, iHBECTULiiHA aKTUBHICTb, iHBECTUUINHA LisNbHICTb, iHBECTULiAHA NpUBabnMBICTD,
KaniTaneHi iHBeCcTuUii, HEOBOPOTHI akTUBMU.

Radevych T.V. CAPITAL INVESTMENTS IN UKRAINE: MODERN TENDENC IES AND PROSPECTS OF
DEVELOPMENT

Purpose. The aim of the article is to study modern tendencies in the dynamics and structure of capital
investments in Ukraine, substantiation of the main reasons of decrease in investment activity and critical assessment of
the future prospects of investment into the national economy.

Methodology of research. The following general and scientific methods were used in research process,
including: a method of synthesis — to study current trends and prospects of capital investment development; systematic
approach — for substantiation reasons of decrease in investment activity in the country; special statistical methods — to
assess the dynamics and structure of capital investments.

Findings. The dynamics of capital investments in Ukraine over the past five years has been analyzed in the
article. This dynamics is characterized by unsustainable trends and demonstrates the decline in investment activity of
domestic enterprises in recent years. Their structure has been researched by the forms of reproduction, objects of
investment and funding sources.

It has been outlined the reasons for unfavorable investment climate and factors that reduce the investment
attractiveness of the country

Originality. The comprehensive approach to substantiation of further prospects of the investment into the
national economy was used.

Practical value. The obtained results of research are the basis for solving practical problems to attract capital
investment as a key factor in the efficient functioning of the economy in Ukraine.

Key words: economy, investment activity, investment attractiveness, capital investments, intangible assets.

Papesuu T.B. KAMUTANBbHBIE WHBECTUUMM B YKPAUHE: COBPEMEHHbLIE TEHOEHUMUA WU
NEPCNEKTUBbLI PA3BUTUA

Llens. Llenbto cTtatby ABRsieTCS nccneaoBaHne COBPEMEHHbIX TEHAEHLMI B IMHAMUKE U CTPYKTYPE KanuTarbHbIX
MHBECTULUMIA B YKpauHe, 0OOCHOBaHWS OCHOBHbIX MPUYMH CHUXEHWUSI MHBECTULIMOHHOW aKTUBHOCTU U KpUTUYEcKas
OLeHKa JanbHenLwmnx NepcnekTue MHBECTUPOBAHUS B HALMOHAmNbHYO 9KOHOMUKY .

MeToauka uccnegoBaHusi. B npouecce nccnenoBaHns MCNoNb3oBanuch obLeHayyYHble METOAbI, B YaCTHOCTU:
MeToAbl TeopeTMyeckoro o6oOLLeHNs - Ans UCCRefoBaHWUSI TEOPETUYECKMX OCHOB W CyLLECTBYHOLLUX TEHAEHUWN
pasBUTUS KanuTamnbHbIX MHBECTULMIA; CUCTEMHBIN Noaxod - Anst 060CHOBaHMS MPUYUH CHUXKEHUS WHBECTULIMOHHOM
aKTMBHOCTW B CTpaHe, crieumarnbHble CTaTUCTUYECKUE METOAbl - AN ONpeaenieHus AVHAMUKN pasBUTUS KanuTarbHbIX
MHBECTULMIA, NMPOBEAEHNSI CTPYKTYPHOTO aHanmsa kanuTarbHbIX MHBECTULMIA MO oObekTaM BROXEHWS U no dhopmam
BOCMPOM3BOACTBA.

Pesynbrathl. [lpoaHanu3npoBaHa AMHaMMKa KanuTanbHbIX MHBECTULMA B YKpauHe 3a nocrnegHve nsiTb neT,
KOTOpasi XapakTepu3yeTcsi HEeyCTOMYMBLIMU TEHAEHUUSAMW W yAOCTOBEpsSieT chnaj WHBECTULMOHHOW aKTUBHOCTU
OTEYECTBEHHbIX MpeanpusTuiA B nocrnegHue roAbl. ViccnepoBaHa ux CTpykTypa no c¢opmam BoOCnpou3BoacTBa U
MCTOYHMKaMK punHaHcupoBaHusl. OnpeaeneHsl OCHOBHbIE NMPUYMHBLI HEOGNAronNpUATHOrO UHBECTUMLMOHHOIO KnumaTta u
haKTOpPbI, CHKAOLLME MHBECTULMOHHYIO NPUBREKaTeNbHOCTb CTPaHbI.

HayyHasi HoOBM3Ha. Vcnonb3oBaH KOMMMEKCHbI MOAX04 K OOOCHOBaHWIO AanbHEeMWuX MepcrexkTuB
MHBECTNPOBAHUSI B HALMOHAIbHYIO 3KOHOMMUKY.

MpakTnyeckass 3HaYUMMOCTb. [lonyyeHHble pesynbTaTbl UCCNEAOBaHUSI SBMSIOTCS OCHOBOW ANS peLueHus
NpaKkTU4Yecknx npobnem no npUBMEYEHUIO KanuTanbHbIX WHBECTULMIA Kak KroveBoro daktopa 3¢dpekTUBHOrO
(PYHKLMOHUPOBAHUS 3KOHOMUKWN YKpPaUHbI.

KniouyeBble crnoBa: 3KOHOMWMKA, WHBECTUMLIMOHHAs  aKTUBHOCTb, WHBECTULIMOHHAA  OeATENbHOCTb,
MHBECTULIMOHHAS NPUBMEKaTENbHOCTb, KanuTanbHble MHBECTULMKN, HEOOOPOTHLIE aKTUBBI.
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