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®UHAHCUPOBAHWUE MHBECTUIIMOHHOM AEATEJbHOCTH NPEIIPUATHUI

0np€()€ﬂ€Hbl ocobennocmu ([)OPMMPO(%ZHMII UHBECMUYUOHHbIX  pecypco6é U  OCHOB6HblE  UCMOYHUKU
qbuHchupoeaHu}z uueecmuuuonnoﬁ oessmenvrocmu. HMccnedosano cocmosiuue MH6€CW!MI4MOHHOZZ desimenlbHOCMuU
YKpaqul u npeaﬂODfCEHbl Hanpaejlenus ee akKmususayuu.

Knroueeswvie cnosa: uHeecmuyuu, qbuHchupogaHue, UHeeCMUYUOHHAA noaumuka, Kkanumail, UHeeCmuyuoHHble

pecypchbi.

The features of investment resources and the main sources of investment financing. The condition of the
investment activity in Ukraine and directions to activate it.
Keywords: investment, financing, investment policy, capital investment resources.

B npouecce pa3BuTHs poIHOYHON Cpeibl HEOOXOUMBIM YCIIOBUEM BBIKUBAHUS
U OCHOBOM CTaOWJIBHOIO TOJIOKEHMSI M Pa3BUTH NPEAUPUATHS  SBISETCA
OCYILECTBIICHUE UM 3¢ deKTUBHON WHBECTULIMOHHOU IIOJINTUKH,
IpeIyCMaTPUBAIOLINIT BO3MOXHOCTh MaHEBPUPOBaTh (PUHAHCOBBIMHM peCypcamH U
nyTeM 3(G(EKTUBHOTO WX HCIOJIB30BaHMS O0ECIIEUNUTh HEMPEPHIBHOCTH Mpoliecca
IIPOU3BOJICTBA U peAIN3ALMU POAYKLMH, HA OCHOBE €ro IOCTOSHHOIO PAaCIIUPEHUS
1 oOHoBieHUA. OHAKO Psii PaKTOPOB MAKPOIKOHOMHUYECKOIO MOPSAJIKAa B YKpauHe
HE CHOCOOCTBYIOT HHBECTHIIMOHHOM JESITENbHOCTH XO3AWCTBYIOUIMX CYOBEKTOB,
yIiyOJIieT KPU3UCHBIE SIBJIEHHUA B SKOHOMUKE. COBpeMEHHass HMHBECTHULMOHHAS
NEATENIBHOCTh  NPEANPUATHN  XAPAKTEPU3YETCsl 3HAYMUTEIBHBIM  COKPALICHUEM
00BEMOB HAKOIUIEHWH, YMEHBIIEHHWEM JOJM NpHOBUIM NPEINpUATUN, KOTOPYIO
HaIlpaB/AIOT Ha PACIIMPEHUE NPOU3BOACTBA. (OIHAKO, HECMOTPS Ha HAIMYHE
KPU3HCHBIX ABJICHUN B (PUHAHCOBO-XO3IMCTBEHHOW AESITEIIbHOCTH MPEAIPUITHI, BCE
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K€ HAKaIlJIMBACTCSl ONpPEACICHHBIN OMBIT pabOThl B YCIOBUSAX PHIHKA, MPOUCXOAST
MPOIIECCHl TPUBATH3AIMA W PECTPYKTYpPHU3allMU, TOUCKA HOBBIX A(()EKTUBHBIX
MEXaHU3MOB YNOPaBICHUS, B TOM UHCJIE€ WU HWHBECTUIHUOHHOW JEATEIbHOCTHIO
IpEeANPUSTHUS.

Bormpocsl Teopun M IPaKTUKA WHBECTULMNM, WHBECTUIIMOHHOM AEATEIbHOCTH,
dbopMHUpOBaHUS HCTOYHUKOB €€ (MHAHCUPOBAHUS U OIpEACNICHUE HampaBlICHUM
WHBECTUPOBAHUSI M3ydaiu 3apyOexHbie ydenble [. Anekcanupep, I'. bupman, Jl.
beiinu, /1. Hoprkorr, Y. apn, C. Imuar u apyrue ucciegoBaresiv. Becomblii
BKJIaJl B TEOPUIO HMHBECTUIMOHHOM JI€ATETBbHOCTH, OLEHKH 3(PPEeKTUBHOCTU
VHBECTUIIMA M HWHBECTULHUOHHOW MPUBJIEKATEIBHOCTH MPEANPUITAN, a TAKKE B
yopaBieHue (UHAHCOBBIM OOECIICYCHHEM HMHBECTUIIMOHHOTO TpoIecca Caeain
oteyecTBeHHble YyueHble: WM.A. bnank, B.II. Tanymko, A.HU. T'yropoB, M.C.
I'epacumuyk, C.A. T'yrkeBuuy, T.B. MaitopoBa, A.C. My3sbuenko, [.M.
[Muanucenkuii, A.A. IlpeyBenuuenue, [1.T. Cabnyk, [1.A. Cremtok, B.I1. CaBuyk, B.
®enopenko, A.B. Uynuc u apyrue ydeHble-dKOHOMUCTHL. Ho 3HauuTenpHas 4acThb
BOITPOCOB, UTO MO3BOJUT Haubosiee 3PHEeKTUBHO BKJIAAbIBATh (DMHAHCOBBIE PECYPCHI
arpapHbIX CyObEKTOB XO3SIICTBOBAHMS, €IIIE OCTAETCS HE PACKPBITOM, MIIM HYKJ1aeTCs
B YCOBEPIIEHCTBOBAHUH.

OddexTuBHasT NEATEABHOCTh NPEANPUATANR B MEPCHEKTUBE, OOECIEUCHHE
BBICOKMX TEMIIOB HMX Pa3BUTHUS M POCTa KOHKYPEHTOCHOCOOHOCTH B YCJIOBHSIX
PBIHOYHOW SKOHOMHUKHM 3aBUCUT OT YPOBHS MX HWHBECTHUIMOHHON aKTHUBHOCTU U
JAyana3oHa  HMHBECTULUMOHHOW  JEATENBHOCTH. BaxHoe  3HaueHHWE  HMeEeT
PalMOHAIILHOCTh HCIIOJb30BaHUs MPUBIICUCHHBIX pecypcoB. OTHOUIEHUS MEXIY
cyOBeKTaMi MHBECTHUIIMOHHOU ACSATEIBHOCTU TPEOYIOT TITyOOKHX TEOPETUYECKUX H
NPAKTUYECKUX 3HAHUK 175 3(PGEKTHBHOTO OCYIIECTBICHUS PAa3IUYHBIX BHJIOB
WHBECTHUIMOHHBIX PECYPCOB.

Omnpenenenne CyIIHOCTA HMHBECTULHM, KAaK 3KOHOMHYECKOM KaTErOpHH,
1eaecoo0pa3Ho paccMaTpUBaTh C TOYKHU 3PEHUS] MAKpO- U MUKPOIKOHOMHKH. Tak,
KaTErOpUI0  «UHBECTULMM»  MOXHO  TpakTOBaThb Kak: € TOYKH 3pECHUA
MAaKpOIKOHOMHUKHM - MHBECTULHMM SIBIISIIOTCS BCE BHUIBI PECYPCOB B  BHUJIE
BO3MEILIEHHBIX PACXOJIOB Ha paHEe OCYLIECTBJIEHHBIC BJIOKEHUS U 4YaCTh IMPUPOCTA
N00aBIIEHHON CTOMMOCTH, KOTOPbIE B COBOKYITHOCTH 00O€CIIEeUHBAIOT HEMPEPHIBHOCTD
npolecca pacuIMpPeHHOTO BOCIPOU3BOJCTBA; C TOYKH 3PEHUS MHKPOIKOHOMUKH -
WHBECTULIMU TIPEACTABISAIOT COOOW BIIOKEHHUS (MHAHCOBOTO, MAaTEPHAIBHOIO W
HEMATEPUAIBHOTO KanmuTajlla B OOBEKTHI MPEANPUHUMATEIBCKOW MESATeIbHOCTH C
[EbI0 €r0 MPUYMHOXEHHUS W TOJIydeHHe coruanbHoro 3¢dexra. Takoit moaxon
IIO3BOJIMT YMEHBUINTh PA3HOIVIACHS, KOTOPHIE NPUCYTCTBYIOT B CYLIECTBYIOLIMX
TPAKTOBKaxX KaTErOpUU «UHBECTULIMM», U B ITOJIHON MEpe OTPa3UTh BCE €€ COCTABHBIE
AleMeHTHI [2, ¢.134].

OCHOBHBIMHM  KJACCU(DUKALMOHHBIMU TPU3HAKAMH WHBECTULIMI SIBJISFOTCS:
OOBEKTHI BIIOKEHHUS, XapaKTep y4yacTUs B HHBECTUPOBAHUM, MOTHUBBI U 3aJa4yu
OCYILIECTBJICHUSI,  TEPUOJ  WHBECTUpOBaHHUsA, (¢opmMa  COOCTBEHHOCTH  Ha
WHBECTHUIIMOHHBIE PECYPCHI, PETHOHAIbHAS MPU3HAK, HANIPABICHUE NCUCTBUS U T.J.
CornacHo 3akoHa YkpauHel «OO0 HHBECTHIIMOHHOM JICITEIBHOCTH»  TMOJ
WHBECTULIMOHHON  JIESITEIBHOCTBIO IMOHUMAETCS COBOKYIHOCTh IPAaKTHUYECKUX
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JNEUCTBUN TPaXKJIaH, IOPUIUYECKHUX JIMI] U TOCYJapCTBa MO peaau3alld WHBECTULINM.
@OpMHUpPOBAHNE HMHBECTULIMOHHBIX PECYPCOB SBIIETCA BAXKHOM COCTABJISIOLICH
WHBECTUIIMOHHON W 00Imel «¢GUHAHCOBOM CTpaTeruu MNPEANpUsITHS, a TakxKe
UCXOJHBIM YCIIOBHEM OCYIIECTBJICHUS HWHBECTULIMOHHOTO IMPOLIECCa HAa BCEX €ro
cranusix. VHBECTHLMOHHAsA JEATEIBHOCTh MOKET OCYLIECTBISATHCS 3a CYET
coOCTBEHHBIX (DMHAHCOBBIX PECYpCOB HWHBECTOpa (MPUOBLIM, aMOPTU3ALMOHHBIX
OTUHUCJICHUH, JICHEKHBIX COepexKEHUN TpaxaaH U IOPUANUYECKUX JIUIL), OJI0JKEHHBIX
(MHAHCOBBIX CPEJCTB HWHBECTOPOB (OOJHMIallMOHHBIX 3aiiMOB, OAHKOBCKUX U
OIO/DKETHBIX KPEAUTOB), MIPUBJICUCHHBIX (PUHAHCOBBIX CPEACTB MHBECTOpPA (CPE/CTB,
IIOJyYEHHBIX OT IMPOJAXM AaKLIMH, IaeBbIX M JPYIMX B3HOCOB TPAXKIAH U
IOPUANYECKUX JIMI[), a TakKe OIO/PKETHBIX WHBECTHIIMOHHBIX acCUTHOBaHWU. B
3aBUCUMOCTH OT BHJAa CPEICTB CYIIECTBYIOT TaKHE€ METOAbl (DUHAHCHUPOBAHUS
WHBECTUIIMOHHON JEATEIHLHOCTH, KaK caMO(DWHAHCHPOBAaHUE, AaKIIMOHUPOBAHMUE,
noNaToBOe (MHAHCHUpPOBaHWE, (UHAHCHPOBAHWE 3a CUYET [OTaIMii, CMENIaHHOE
¢unancupoBanue. OCHOBHOW MENbI0 (POPMUPOBAHUS MHBECTHUIIMOHHBIX PECYypCOB
OpeANpUsSTUAS  SBISACTCS  yAOBJIETBOPEHUE MOTPEOHOCTEH B  MPUOOPETCHUU
HEOOXOIMMBIX UHBECTUIIMOHHBIX aKTUBOB M ONTHUMM3ALUS UX CTPYKTYPHI C TTO3UIIUI
obecnieueHuss A(OPEKTUBHBIX  PE3yJbTATOB  HHBECTUIIMOHHON  JIESITEIHHOCTH.
[IpobGnema hopmMupoBaHUsl KICTOYHUKOB MHBECTUIIMOHHOW JESATEIHHOCTU B YKpauHe
yCWIMBAETCS  JAC(PUIUTOM  HHBECTUIMOHHBIX PECYpPCOB  MJisi  CTPYKTYPHOM
NEPECTPONKA SKOHOMUKH. DTO B CBOIO OYEpelb MOXKHO OOBSCHUTH BBICOKUM
YPOBHEM HMHBECTULIMOHHBIX PUCKOB, KOTOPBIE HE COTJIAIIAKTCA HU OTECYECTBEHHBIE,
HA WHOCTPaHHbIE HHBECTOPHL. [loNb3ysCh CTATUCTUYECKMM JAaHHBIM, MOKHO
IIPOAHAIIU3UPOBATh II0KA3aTEIM WHBECTULIMOHHOM JESITEIBHOCTH B YKpauHE 3a
nepuo 2010-2013 rogos (tabin. 1). AHanu3upys JaHHBIE, CIEAYET BBIBOJ O TOM, YTO
KpU3UCHAs CUTYalusi, KOTopas CJIOXKUIach B YKpauHe, NpuBeia K OOJbIIUM MOTEPSIM
BCEX OTpacied 3KOHOMHUKHA. OOHOW M3 BEIyLIMX OTpaciiel B YKpauHE SBISAETCA
CEIIbCKOE XO35IMUCTBO, OXOTa M JIECHOE XO3SWUCTBO, IOKA3aTEIW HWHBECTUPOBAHUSA
KOTOPOT'0 3HAYUTEIBHO YMEHBIIUIUCH. [10J0KUTENbHBIM B UHBECTULIMOHHOMN Cpefie
MOKHO CUMTATh YBEJIWUYCHUE 10U UHBECTULIMM B JJAHHYIO OTPACib K 00IIel cymMme B
skoHoMUKY (7,7% B 2013 1.) [3].

Tabmuna 1

JlnHaMyKa HHBECTULIMM B OCHOBHOM KAaIUTAJl CEJIbCKOXO35IMCTBEHHBIX
MPEANPUATHNA Y KpauHbl, MJIH. TPH.

Bun nearensHocTH 2010 2011 r 2012 . 2013 .
DKOHOMHKA B 1[CJIOM 171091,9 238174,6 221784,5 239215,3
CenbcKoe X03SMCTBO, JECHOE XO3SMCTBO 12230,8 18182,6 16152,4 18652,6

WMHBEeCTUPOBAHKE B CEJIBLCKOE XO3SICTBO B

. 7,2 7,6 7,2 7,7
% K 0o0111elt CyMMBbI HHBECTUPOBAHUS
CenbCcKroe X0351CTBO U CBSI3aHHBIC C HUM 12105.9 17980.9 152563 179943
YCIIyTH
JlecHoe X034ICTBO U CBSI3aHHBIE C HUM 124.9 201.7 165.4 2055

YCIIyTH
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HNuBecTUIMOHHAS JESITEIbHOCTDh CEJILCKOXO3SIMCTBEHHBIX MPEANPUATHN 3aBUCHT OT
Pa3JIMYHBIX MPUPOTHO-KIMMATHUCCKUX, COIMAIBHBIX, SKOHOMUYCCKHX, (DMHAHCOBBIX
U JpyTHX OCOOCHHOCTEW OTpacid. YCHelIHAasd HWHBECTHIIMOHHAS JCATEIbHOCTD
BO3MOYKHA IIPH YCJIOBHUH CO3JIaHUS OJIarONpUsITHOIO MHBECTUIIMOHHOTO KJIMMAaTa, TO
€CTh CpeJibl, B KOTOPOM IMPOXOAAT MHBECTUIIMOHHBIE mporecchl. OHO Gopmupyercs
10/ BIMSHUEM IMOJUTUYECKUX, SIKOHOMUYECKHUX, COIMAIBHBIX U JPYTuX (PaKTopoB,
ONPEACISAIONIMX YCIOBUSI WHBECTULIMOHHOM JEATEIBHOCTU B PETHMOHE U CTENEHb
pucka WHBECTHpoBaHuA. I[lapameTpaMu OLIEHKM MHBECTUIIMOHHOTO KJiIMMaTa B
CTpaHe, pPEruoHe, OTpaciv W NPEANPUATHS BBICTYIIAIOT KOJWYECTBEHHBIE U
KAaYECTBCHHBIC XApPaKTEPUCTUKH KX COCTOSIHUST W pa3BuTHsA. B ycrnoBusix
peopMupoBaHKS OTHOIIEHUH COOCTBEHHOCTH M (POPM XO3SMCTBOBAHMS BO3HHUKACT
ocTpas HEO0OXOIUMOCTh HCCJIEJIOBAHHUS WHBECTUIIMOHHOTO KJINMaTa
(YHKIIMOHUPOBAHUS CEITLCKOXO03IUCTBEHHBIX MPEANPUATHNA C yIETOM PETHOHATBHBIX
0COOEHHOCTEH.

OneHka mpolecca  OCYIIECTBICHWS ~ WHBECTUIMOHHOM  JAEATEIBLHOCTH
MOATBEPANIIA OTCYTCTBUE KECTKOW JIMHEMHOM IIOCJIEI0BATEIBHOCTH €r0 ATAIlOB, YTO
BBI3BAHO OCOOCHHOCTSIMU CTPYKTYpPBl  YIPAaBJICHUS arpapHbIX MPEANpHATHH,
pa3MepaMu IIPOSKTOB, HEMOJHOTOM M 3HAYUTEIBHON CTOMMOCTBHIO HH(pOpMAaIIHH.
Yuer 3TUX (PaKTOPOB TO3BOJAET OOBEKTHMBHO OIICHUBATh WHBECTUIIMOHHYIO
JEATEIBHOCTh B CEJILCKOM XO3SMCTBE. Y COBEPIICHCTBOBAHUE ITPOIECCa BXOXKIACHUS
BHEIIHUX MHBECTOPOB B CEJILCKOE XO3AMCTBO B COBPEMEHHBIX YCJIOBHUSX, CBSI3aHO C
yinydiieHueM 3(G(EKTUBHOCTH TPUHATHS PEIICHUN 110 MPUBJICUYCHUIO HOBBIX
MCTOYHUKOB WHBECTHUIIMOHHBIX PECYPCOB BJAJICIIbIAMU XO35MCTB, OMPEICICHUEM
HaIIpaBJICHUH COTPYIHUYECTBA HHBECTOPOB M COOCTBEHHUKOB 3€MJIM U UMYIIIECTBA, a
Takke MH()OPMAITMOHHON MOICPIKKON U TTPABOBOM 3aIIUTON CTOPOH.
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