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B3AEMO3AJIEXKHICTh ®ICKAJIBHOI'O TA IHBECTHUIIIMHOI'O
ACIIEKTIB JEPKABHOI'O YIIPABJIIHHA

Anomauia. Y cmammi posenanymo npoonemu, nog’ a3ami 3 0coOIUsoCmaAmMYU QickanbHo20 ma iH8eCmuyitino2o
acnekmis 0epacasHoco ynpaeiints. Bpaxoeyrouu nocmaesneni y 00CiodicenHi 3a80aHHs, GU3HAUEHO QICKATLHUL MA
iH6eCmMUYIUHUL ACNeKMU 8NIUBY 0EPAHCABHO20 YNPABNIHHA HA OiIbHICMb nionpuemcms. Brazano na HeoOXiOHicmb
3a6e3neyents 0epitcasgol0 BUBANCEHOI ICKANbHOI NOMIMUKU MA CNPUAMAUBO20 GIMUYUSHAHO2O0 THEECTUYIUHO20
KAIMamy K 63AEMO3ANEHCHUX 8AIICENI8 eKOHOMIYHOI cmabinizayii. Pexomeno08ano cnpocmumu i HOpsaoKyeamiu
oeporcasHe aOMIHICMpPY8aHHs (OICKATBHUX ACNEKMiB, a MAKOIC CHOpMYB8amu yMosu 05l PUHKOBO20 CAMOPe2)TI08AHHS
iHeecmuyitinoi disibHocmi nionpuemcms. Ilooanvuti OOCTIONCeHHA NOBUHHI OymMU CHPAMOBAHI HA GUSGILEHHS
83AEMOBNIUBIE PICKATLHO2O MA THEECMUYIIHO20 ACNEKMIB 0EPIHCABHO20 YNPABTIHHA | PieHs 30A1AHCOBAHOCHI
@inancosoi cucmemu, a maxoic OOCTIONCEHHS 63AEMO38 S3KY PIGHS 30AIAHCOBAHOCME MA THMEHCUBHOCMI (ic-
KanbHUX U IHBECMUYIIHUX NPOYECIB.
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INTERDEPENDENCE OF FISCAL AND INVESTMENT ASPECTS OF
STATE ADMINISTRATION

Abstract. The article deals with the problems associated with the peculiarities of fiscal and investment aspects
of state administration. Considering the tasks of the research, a fiscal and investment aspects of state administration
influence on enterprises activity are determined. The necessity of state providing of the balanced fiscal policies and
favorable domestic investment climate as interdependent levers of the economic stabilizing is indicated. It is
recommended to simplify and put in order the state administration of fiscal aspects, and also create conditions for
market self-regulation of investment activity of enterprises. Further research should focus on identifying of
interdependences of fiscal and investment aspects of state administration and level of the financial system balancing
as well as researching of relationship of balancing level and intensity of fiscal and investment processes.
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IocTanoBKka mpo6JjeMu. 3 OrIsAy HAa MOTOYHY HAsBHOCTI BiJIMOBITHOTO BPETYNIOBAHHS Ha JEP>KaBHO-
po30aaHCOBAaHICTP EKOHOMIYHOI CHCTEMHU JAep)KaBU My piBHI 3aKOHOJIaBYMX ACIIEKTIiB IIOJI0 YMOB 30BHIIII-
cepen 6araTb0X HasIBHUX BEKTOPIB JEPKaBHOTO YIpPaB- HBOTO Ta BHYTPIIIHBOTO 1HBECTYBAaHHS 3aKOHOMipHOIO
JIHHS AOIIEHO 3BEPHYTH OCOOIMBY yBary Ha B3a€MO- peaxIiiero Ha IOM SKIICHHS IHBECTHIIHOTO KJIiMaTy
3aJIeXKHICTh (PICKAIBHOTO Ta 1HBECTHIIIMHOTO aCTICKTiB. cTae 30UTBbIIEHHS OOCATIB 3aJIy9eHHS 1HBECTHIIHHHUX
Tak, BUBa)ke€HA MMOJATKOBA IOJIITHKA JICPXKaBH CIIPUSE BKJIaJICHb Ta TI0’)KBABJICHHSI €EKOHOMIKH.

0€3yMOBHOMY PO3BUTKY MaJIOTO Ta CEPEIAHLOTO Oi3HECY
Ta MOKPAILIEHHIO IHBECTUIIIMHOIO KJIiMaTy B KpaiHi. 3a
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AHaJi3 ocTaHHix aocaimxkedsb i myoaikamiii. Ce-
peI HaYKOBIIIB, IO 3aiMAaJTUCs JOCIiPKEHHSM ITHTaHb,
OB’ s13aHUX 13 (iCKATBHUM acCIEeKTOM JEp:KaBHOTO YII-
paBmiHHS, MOXKHa 3ramaTtu B. 3aropcekoro, H. 3aspHy,
1O. IsanoBa, A. Kpucosaroro, O. MenpHnka, B. Curua-
Ka; acTeKTH AEp>KaBHOTO YIPABIIiHHS 1HBECTHUIIIHHOIO
nisueHicTIO  posrisinanu O. AGopreBa, 1. bepexHa,
T. MatiopoBa, B. Mapius, IO. ITogBuconskuii ToIO.
OxpeMi acriekTH (icKanbHOTO BIUIMBY Ta IHBECTHLIHHOT
JUSUTBHOCTI MiJIPUEMCTB BHBUYAIIKMCS Y MPALSX aBTOPIB
nocmimkenns, y 1.4. [1-3]. TIpote mo uporo uacy mu-
TaHHS BIUIMBY JIEP)KaBHOTO YIPABIiHHS Ha IHBECTUIIH-
Hy IiSUTBHICTH HIiANPUEMCTB HE BTPAdYalOTh CBOEI aK-
TyalbHOCTI Ta 3a/IMIIAIOTHCS HEOCTATHBO PO3TIITHY TH-
MU B KOHTEKCTI BUSIBJICHHS BIUIUBY 30aJJaHCOBAHOCTI Ha
nmanui mporec. OCKITIBKH JIMIIE 32 YMOB ITOJAaTKOBOI
3Ba)KEHOCTI Ta CIPaBEVIMBOCTI MOXHA BECTH MOBY PO
MEPCTIEKTHBH €(PEKTUBHOTO PO3BUTKY MiANPHUEMHHILITBA
Ta CYTTEBOTO MOKPALIEHHsS IHBECTUIIWHOIO KIiMary,
BUHHKAE TOCTpPa MOTpeda BUSBICHHS B3a€MO3AJICIKHOC-
Teil GicKaTbHOrO Ta IHBECTHUIIHOIO BIUIMBIB Ha edek-
TUBHICTb MIANPUEMHHIITBA 3 METOIO BU3HAUYEHHS BEKTO-
PIiB aKTUBI3aIlii 3aJyYCHHS JOJATKOBUX 1HBECTHIIHHMX
BKJIaJICHB, IIPO IO i HTUMETHCS Y TOCTIIKCHHI.

[ocTtanoBKka 3aBaaHHsA. B mporeci HAyKOBHX I10-
IIYKiB aBTOPH IUIAHYIOTH BUPIIIUTH HACTYIHI 3aBIaH-
HS: BU3HAYHUTH (DiCKaJbHHUN Ta IHBECTHULIHHIHA aCTICKTH
BIUIMBY AP KaBHOTO YIIPABIiHHA HA TisSUTBHICTH iATIPH-
€MCTB; BKa3aTH Ha HEOOXIJHICTh 3a0e3MeUeHHS ep-
KAaBOIO BUB&KEHOI (DiCKaJIbHOT IMOJITUKH Ta CIPHST-
JIUBOTO BITYU3HSIHOTO IHBECTHIIIHHOTO KITIMATY SIK B3a€-
MO3aJIC)KHUX BaXKeJIiB eKOHOMIYHOI cTadimizarii.

Bukiax oCHOBHOrO Martepiajy IOCJTiZKEHHS.
OO0’€KTUBHO PO3TISIHYTH B3a€MO3AJICKHICTD (PiCKaIIb-
HOTO Ta IHBECTHUIIIHOTO acIeKTiB Aep>KaBHOTO yIIpaB-
JHHS, HA TYMKY aBTOPIB JOCHIIPKEHHS, JOIUIGHO Ha
MIPUKIIAAI TiANMPHEMHUNTBA K PYIIIHHOT CHIIN BiTHOB-
JICHHS TIOTCHIIHHUX MOXKITUBOCTEH KpaiHu. CBOETO uep-
T'OI0, OCKUIBKH CIIOyYHOIO JTAHKOIO MK PI3HUMH Talry-
35IMU HalliOHAJILHOT'O TOCIIOIAPCTBA BUCTYIIAE TOPTIBIIS,
aBTOPHU BBXKAIOTh 32 HEOOXI/IHE aKIIEHTYBATH yBary Ha
acIleKTax I0JIATKOBOTO Ta IHBECTUIIMHOIO PO3BHUTKY
MiIPUEMHUIITBA CaMe TOProBelbHOI chepu. 3okpema,
WIEThCSl PO BUSABICHHS CIA0KWX MICIb Ta B3a€EMO-
BIUIMBIB (piCKaIBHOTO Ta IHBECTHLIITHOTO yIPaBIiHHS Y
cepi ToOpriBI.

KoHKpeTHUMH LUIIMH AEp’KaBHOTO YIPaBIIiHHS B
ctepi TOPTiBIi € PO3BHTOK LUBLTI30BAHUX PUHKOBHX
BIZTHOCHH Yy Wil cdepi; hopMyBaHHS LIICHOT CUCTEMH
TOPTOBEJIBHOTO OOCIYyroByBaHHS; CTBOPEHHS HOpMa-
THUBHO-TIPaBOBOi 0a3u, 1o 3abe3neuye e)eKTUBHE PyHK-
I[IOHYBaHHA i PO3BHTOK TOPTiBII, W, Y KIHIIEBOMY Mij-
CYMKY, 3a0e3eueHHs CTab1IbHOTO €eKOHOMIYHOTO 3pOC-
TaHHs. B CBOIO uepry, OCHOBHOIO METOH JIepKaBHOT'O
YOpaBIiHHA € MiATPUMKA CTaOiTBHOCTI CIIO)KHBYOTO
PHHKY I 3a0e3meueHHsI ComiaabHOI CIIPIMOBAHOCTI OC-
TAHHBOTO, [0 MOXKE OYTH peaii3oBaHe 3a JONOMOTOI0
NIEeBHUX MPHUHIIMIIB Ta IHCTPYMEHTIB. [IpuHIMIN yripas-
JHHSA y cdepi TOpriBii AOUIIBHO CHIBBIAHOCUTH 3 THMHU
npoOJIEMHUMH UTaHHSAMH, Ha SIKI HEOOXIIHO 3BEpHYTH
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yBary B IEpIIy 4Yepry, a came: (popMyBaHHS CHOXKHB-
4Oro pUHKY; 3a0€3MeUeHHs CTIHKOTO (YHKITIOHYBaHHS
MATPHEMCTB W OpraHi3alliif TOPTiBIi SK HAWBaXKJIHBi-
[I0T0 YHHHHAKA €KOHOMIYHOT O€3IEeKH; CTBOPEHHS e(ek-
THBHOTO MEXaHi3My peanmizamii mporpaM pO3BHUTKY
iHppPaCTPYKTYypH TOBapHMX pPHHKIB, 3MiHa CTpaTerii
HAyKOBO-TEXHIYHOTro, iH(opMamiiHOr0  pPO3BHUTKY;
3IIIICHEHHS! KOMIIJIEKCHOI CHCTEMH 3aXOJIiB ITiJIBUILCH-
HS IHBECTHIIINHOI MpPUBAOIUBOCTI MiANPHEMCTB, (op-
MYBaHHS CIIPHUSATIUBUX YMOB JUJIS IPUILIMBY 1HBECTHIII I
LUISIXOM BKJIIOYEHHS PUHKOBHMX MEXaHI3MIB peryJo-
BaHHJ, 30KkpeMa (oHI0BOrO pUHKY [4].

B cyuacHmx ymoBax rocnoiaproBaHHS OCOOIHBOL
aKTyaJbHOCTI HaOyBarOTh (hiCKaNbHI BaXKeNi JepiKaB-
HOTO yIIpaBIiHHS B cpepi eKOHOMIYHUX BigHOCHH. [lep-
XKAaBHE PETYNIOBAaHHA PO3BHUTKY IIiIIPHEMHHITBA IIO-
JaTKOBHMH METOJAMH pealli3yeThcsl uepe3 BIUIMB IO-
JaTKiB 1 300piB Ha e()EKTUBHICTD TOCIONAPCHKOT MTisTb-
HOCTI Cy0’€KTIB rOCIOAapIOBaHHS, HArpOMaKEHHS (i-
HAHCOBHX PECYpCIB B OKpPEMHUX Taily3siX, IX TEpUTO-
pilaybHUI PO3MOIL.

3 METOI BUSBIICHHS B3a€EMOBILIMBIB IOJATKOBHX
HAJIXO/DKCHB Ta e()eKTUBHOCTI ITiIIPUEMHUIITBA Y Ta0. 1
HaBEICHO HaHI IIOA0 KilmbkocTi cy6’ektiB €PIIOY
(€auHoOro IEep>kaBHOTO peecTpy MiANPHEMCTB Ta Opra-
Hizamiit Ykpainn), a TakoX (piHAHCOBI Pe3yNIbTaTH IiJI-
MIPUEMCTB J0 OTIOJAaTKyBaHHS. BUsABICHO TEHACHIIIO 10
3pocTaHHA Kimbkocti cy0’extiB €APTIOY mo 2013 p.,
HaToMicTh y 2014 p. cmocrepiraeTbcsi 3HIKEHHS 3a
JaHUM MMOKasHuKoM 13 1372,2 no 1331,2 tuc. ox. OTxe,
41,0 THC. MIAMPUEMCTB MPUITUHUIN CBOIO MISIIBHICTS 1
nepecTaiy crladyBaTy nojatku. Lle miarBepikyeTbes
1 BUSABIIEHOK) HEraTMBHOIO JMHAMIKOIO HAJXOKEHHS
noAaTKy Ha npuOyTok mianpueMcTs y 2014 p.

[poananizyBaBuM qUHAMIKY (DiIHAHCOBUX pe3yiib-
TaTiB MiIPHEMCTB JI0 ONOJATKYBAaHHS, CJIiJl BKa3aTH Ha
npobnemMHnil (DiHAHCOBUH CTaH MiAMPHEMCTB, IIOYH-
Hatouu 3 2008 p. Tak, 3a Bunstkom 2011 Ta 2012 pp.,
KoM (piHAHCOBI PE3YNIBTATH ITiIIPHEMCTB cKianu 122,2
ta 101,9 Mupa. TpH. BiANIOBITHO, 3HAYEHHS JaHOTO IO-
Ka3HHKA KoMUBasocs Bix -517,4 mapa. rpa. y 2014 p. no
58,3 y 2010 p. Otxe, mopsiz i3 poOIEeMOI0 3MEHIIIEHHS
KUIBKOCTI MIANPUEMCTB BUHUKA€E MpoOiemMa HasBHOCTI
30MTKOBHX IiJIIIPHEMCTB, SIKi 00’€KTUBHO HE 3MOXYTb
3a0e3neynTy OIOKET MOJATKOBUMU HAIXOKEHHIMH.

HaromicTs 3MiHA 94aCTOK HAIXOKEHHS OFOIKETO-
yTBOprorounx nonarkie 7o BBII Bkazye Ha He3HauHUIT
BiJICOTOK Ta BiIHOCHY CTa0UTBHICTh HAAXO[KCHb aKIIU3-
Horo noxarky (3 1,30 y 2001 p. mo 2,87 % no BBIl y
2014 p.) Ta noxaTKiB Ha MKHAPOJHY TOPTIBIIO Ta 30B-
HimHI oneparii (3 0,77 y 2009 p. no 1,70 % mno BBIl y
2005 p.). B cBoto yepry, yacTka HaJIXOKEHHS MOJATKy
Ha npubyTok mianpueMcTs 10 BBII xapakrepusyerscs
CepeaHiM piBHEM CTaOLIBHOCTI (IIPO 11 CBITYUTH 3MiHA
32,55y2014 p. 10 5,52 % no BBIT y 2005 p. 3a monat-
KOM Ha IpUOYTOK HiAIIPHEMCTB).

Ponp omomatkyBaHHS y 3a0e3nedeHH] QyHKIIIOHY-
BaHHS €eKOHOMIYHOI CHCTEMH KpaiHH MOJIITae B OOTPyH-
TOBaHOMY, 3aKOHOZaBYO BCTAHOBJICHOMY IEpEpO3II0ii-
Ji TPOIIOBMX KOIITIB BiJl IUIATHHKIB JI0 LEHTPAJIi30-
BaHMX (POH/IIB, aKyMYJIIOBaHHI iX y TOCTaTHIH KUIBKOCTI
JUIsL peaiizallii mporpaM pO3BHTKY HPOMHCIIOBOCTI,



CITbCHKOTO TOCIIOJApCTBa, TOPTiBII, cdepu MOCHyT,
TPAHCIIOPTY, BUKOHAHHS KOMIUIEKCY 3araJlbHOCOLialIb-
HUX 3aXOJiB, BKJIIOYAIOYH OXOPOHY 3I0pOB’S, HAYKY,
OCBITY, KyIBTYpY, a TakoX (hiHaHCYBaHHS IiSUTEHOCTI
OpraHiB Aep>KaBHOI BIaIH.

PO3BUTKY TOPTiBIIi, a TAKOXK 3aTrajIbHOIEPKaBHOT €KOHO-
MigHOT cTabimizarii.

OTke, BOXIMBUM HalPSIMKOM BHPILICHHS YaCTHHU
mpobJieM JIep:KaBHOTO YHPAaBIIHHA y cdepi TOPTiBIi €
BJJOCKOHAJICHHS MIOJATKOBOTO PETYIOBAHHS, aKTHBI3aLIis

Tabnuys 1

ba3oBi noka3HuKH OLiHKY BiTYM3HAHOTO (icKaJbHOr0 BIVINBY HA e)eKTUBHICTH MiAMPUEMHNITBA *

IMoxka3HuKH 2005p. | 2006p. | 2007 p. | 2008 p. | 2009p. | 2010p. | 2011 p. | 2012p. | 2013 p. | 2014 p.
[lonmaTok Ha 101aHy BapTiCTh,
MJIPJI. TPH. 33,8 50,4 59,4 92,1 84,6 86,3 130,1 138,9 128,3 139,0
y % no BBII 7,96 9,41 8,32 9,71 9,25 7,88 9,90 9,84 8,82 8,87
AKXIM3HUNA MOIAaTOK,
MJIPJI. TPH. 8,0 8,6 10,6 12,8 21,6 27,6 33,9 37,2 35,3 44,9
y % 1o BBII 1,87 161 1,48 1,34 2,33 2,52 2,58 2,64 2,43 2,87
IMoaatky Ha MDKHAPOIHY
TOPTIBIIIO Ta 30BHIITHI
omneparii,
MJIPJI. TPH. 6,5 7.4 9,6 11,9 7,0 9,1 10,5 13,1 13,3 12,6
y % no BBIT 1,70 1,34 1,35 1,26 0,77 0,83 0,80 0,93 0,91 0,80
[Tonarox Ha mpuOYyTOK
MIIPUEMCTB,
MJIPJI. TPH. 23,5 26,2 34,4 47,9 33,0 40,4 55,1 55,3 54,3 39,9
y % 1o BBIT 5,52 4,88 4,83 5,01 3,61 3,69 4,19 3,92 3,73 2,55
Kinpkicts cy0’ exTiB 1070,7 | 1133,2 | 1187,0 | 1228,9 | 1258,5 | 1294,6 | 1323,8 | 1341,8 | 1372,2 | 1331,2
€JIPTIOY, tuc. ox.
®DiHaHCOBI pe3yabTaTh Mi- 64,4 76,3 135,9 9,0 -42.,4 58,3 122,2 101,9 29,3 -517,4
MPHUEMCTB JI0 OTIOIaTKYBaHHS,
MJIPA. TPH.

* Jlxepeno: CKiIaieHO aBTOpaMH Ha OCHOBI JaHUX [5].

BueHnMu MOCTiKYIOTBCS Pi3HI ACIIEKTH ITOJATKO-
BOTO PETyJIOBaHHS TOPrOBEJILHUX BiTHOCHH. Tak, y au-
cepranii B. OpioBoi po3KpUTO MiIXOAX 0 BUSBICHHS 1
PYHHYBaHHS CXEM YyXWJICHHS BiJl OIOJAaTKyBaHHS Ta
MiHIMI3aIli1 1aTeXiB 10 OIOPKETY Cy0 €KTaMH i ApHU-
€MHUIIBKOT JIISUIHOCTI, JI0 BHUKOPHCTaHHS CHUCTEMH
CIPOLICHOTO OIOJATKYBaHHS Yepe3 YIOpsIKyBaHHs
MeXaHi3My BCTaHOBJICHHS CTaBOK Ta iX pO3Mipy 100
(ikcoBaHOTo MOIATKy [6].

Pa3om 3 TuM, J1isl TOJJATKOBHUX BayKeJIiB BUSIBIISIETHCS
HE TUTBKY Ha PiBHI OKPEMHUX IiAIPHEMCTB, ajie i Ha MaK-
popieHi. ToproBenbHa cdepa B CHCTeMI HalliOHATBHOT
€KOHOMIKM BHKOHY€E Ba)XJIMBY poib Y (OpMyBaHHI Ba-
JIOBO{ ZI01aHOT BapTOCTI B MPOLIECI PO3IOALTY BaJIOBOTO
BHYTPIIIHBOTO MPOJIYKTY Ta HaJla€ HaWOIIbIINK BijCO-
TOK BaJIOBOTO NPUOYTKY cepe iHIHX cdep.

Tak, muToMa Bara TOpPTiBii y BaJOBiil 1ogaHii Bap-
tocTi mpotsirom 2001-2015 pokis 3pocna Bix 12,42 % no
16,25 %. Ilpu npOMy CHOCTEPITraeThCA MPAKTHIHO JIi-
HiiiHA 3aJIE)KHICTh 3a JaHUM IMOKa3sHukoMm. HaTtomicTh
TUHAMIiKa peHTa0eNbHOCTI OmepariifHol IisUTBHOCTI y
cdepi Toprisii BinpisHsutacs HemocrtiiiHicTio. Tak, crioc-
TepiraroThcs 3Ha4HI HeraTuBHi 3pymenHs y 2003 p. (Bin
14,9 % y 2002 p. no 6,9 %), 2008 p. (Bix 13,1 % y 2007 p.
10 -0,2 %) 12 2014 p. (Bix 10,2 % y 2013 p. g0 -13,1 %)
[5]. Taxa curyarist Moxe OyTH CBIJUEHHSIM ICHYBaHHS
BUCOKOI'O DiBHS TiHi3alil €KOHOMIKM B TOPrOBENbHIN
chepi Ta HEOOXiTHOCTI BiAMMOBITHOTO EPIKABHOTO YII-
PaBIIHHS 3 METOI0 IOAAIBIIOr0 30aJJaHCOBAHOTO
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(ickanbHUX 3aXOJiB, TOB’S3aHUX 13 HEIOMYIICHHIM
3HIDKCHHS JUJIOBOI aKTHBHOCTI Cy0’€KTiB TOCIOIapIO-
BaHHS TOPTOBENBHOI chepH Ta MOKpaIIeHHsIM iX iHBeC-
TULIMHOI TisJIBHOCTI.

OTxe, X0ua 3a OCTaHHi JIeCATh POKIB Baj0Ba J0aHa
BapTICTh, 10 NPUIIAJIA€ HA TOPTOBEJIbHY raily3b, 301Jb-
umtacs Ha 171033 muthH. TpH., 1o Ounbiine B 4,17 pas mo-
piBHsiHO 3 2004 p., yacTKa TOproBenbHOI chepu y ckiaii
BaJIOBOI J0aHOI BAPTOCTI 3MEHIIYETHCS, OTXKE, Bi0Y-
BAETHCS CKOPOYCHHS YHUCEIbHOCTI Ta/4u MaciiTadiB
MATTPUEMCTB cpepH TOPTiBIIi.

BusiBneni 3akoHOMipHOCTI MalOTh OyTH BpaxoBaHi
1pu peopMyBaHHI MiJXOAIB IO ONOJATKYBaHHS TOPTo-
BEJILHUX ITAMPHEMCTB. Y IIbOMY KOHTEKCTi OTpUMAaHi pe-
3yNIbTaTH JI03BOJISIIOTH MiATPUMAaTH BUCHOBOK H. 3asip-
HOi, IO JUTS TOPTiBJIi HAWOUTBII MPUAHATHUM € aude-
peHLiiioBaHNiT NPUHLIMI ONOJATKyBaHHS MPUOYTKY
i IIPUEMCTB 3aJIeKHO Bij 00CITY MPUOYTKY Ha OJHOTO
npairordoro [7] i3 3anpoBayKEHHSIM MPOTPECUBHO-TH-
(hepeHIiiioBaHOT CHCTEMH OTIOJATKYBAHHSI 3 HEOMOAT-
KOBaHNM MiHIMyMOM, pO3Mip SKOT0 MOXKe OyTH BCTa-
HOBJIEHUH SIK MiHIMaJIEHUH pO3Mip KOLITIB, HEOOXiTHIX
MATIPUEMCTBY ISl BUPIIICHHS CTPATET1YHMX 3aBJaHb 1
3a0e3neueHHs MaKpOIPOIIOPILil PO3BUTKY €KOHOMIKH.

Buciosneni nponosutiii KOpecroHAyI0Th TAaKOXK i3
3apyOixxHUM nocBigoM. Y Binmopycii nepxapa mepenoda-
YMJIa MiJBIH JUTS MiIPHEMCTB, IO Peasli3yloTh IPOIYK-
1Iif0 Yepe3 po3aApiOHy TOPTOBEIbHY MEpPEXKyY, Mara3uHiB
i3 TIIOMICI0 TOPTOBENBHOTO 3aly He Oinbime 25 M? i Ha



PHHKAX, sipMapKax, BHCTaBKax-mipoxaxax. Lli miampu-
€MCTBA CIUTAYYIOTh MOJATOK HA TIPUOYTOK Y (PiKCOBAHUX
cymax. DikcoBaHi cymMu MOAATKY TH(EpEHIIIOI0THCS 3a-
JISKHO BiZl 00CATY TOBapooOiry, TOBApHOTO aCOPTHMEH-
Ty, MiCIl poO3TalryBaHHS 00’€KTa TOPTIiBII Ta IHIINX
ocobnmBocTel Horo AismeHOCTI [8, . 61]. Y ®panmii 3ac-
TOCOBYIOThCSI CIiellialbHi (CIPOIIIEHI ) IT0JJATKOBI PEXXUMU
U MaJIMX Ta CEPeHIX MiAMPUEMCTB Y 3aJI€KHOCTI Bij
BEJIMYMHU IXHBOTO 000pOTY Ta cepu AisuibHOCTI [9].

3apyOixHi KpaiHM aKTUBHO BUKOPHCTOBYIOTH IlIe-
IyJIspHY (HapueispHy) CHCTEMY OINOJATKyBaHHS, sKa
MOJIIISIE TOXO/IM 3aJISKHO Bifl JUKEpeN IXHBOTO HalX0.1-
KEHHSI Ha OKpEeMi Ipyny — IIexyIH, KOXKHa 3 SKUX 3ac-
TOCOBY€ CBOi IpaBWJIa i OCOOIMBOCTI OIIOAAaTKyBaHHS.
BaraTto kpaiH BUKOPHCTOBYIOTb I[f0 CUCTEMY, HE TIJIbKH
mu(epeHIlIoIYN J0X0IW Ha aKTWBHI i macuBHI, a i
ETaTbHO KIACH(]IKYIOTh BHIOM JOXOHIB YCepeAHHi
KokHOI minrpymu. KinpkicTh momiOHWX Tpym pi3HA B
pi3HMX mojaTKoBUX cuctemax [10, ¢. 131-137].

VY kpainax €C ToproBeibHi MiIIPHEMCTBA KOPHC-
TYIOTBCSI IUIBraM¥ 3 OAATKy Ha J0JlaHy BapTiCTh. 30K-
pemMa, HalOLIBIIOK0 KUTBKICTIO MBI XapaKTePU3YOThCs
ToproBui BenukoOpuraHii — BiciM i3 A€CSITHOX PO3TJIs-
HYTHX Kateropiii, e omussko 80 % ToBapis, B Ipmanaii
— mrietb (60 %), a y Jlasii mignmpuemMcTBaM TOPTiBii Aep-
’KaBa MPAKTUYHO HE HAJa€ IUIBI, BUHATKOM € TUIBKH
MATIPHEMCTBA, SKi 3MIHCHIOIOTH TOPTIBIIO Ta3eTaMU.

HaToMmicTh ykpaiHCBKiI TOPTOBENBHI MiAMIPHEMCTBA
HE KOPHCTYIOThCS MIATPUMKOIO JepkaBu. HaBmakw, y
TOW 4Yac, SIK MiJNPUEMCTBA IHIIHMX Taiy3eldl eKOHOMIKU
3HAXOJATHCS y OUIIbII BUTIAHOMY ITOJIATKOBOMY KJIIMaTI,
TOProBeJIbHI MigNpHEMCTBA OEpyTh YBECh MOAATKOBUI
TATap Ha cebe.

B cBOMO uepry, iHBECTHIIII € HEBiJl'€MHOIO YaCTH-
HOIO Oy1b-K01 eKOHOMIUHOT crcTeMu. BoHU MmOKINKaHi
HE JIMIIe 3yNHHUTH cHaJl i HO)KBaBUTH BUPOOHHIITBO, A
i CTBOPUTH YMOBH ISl TIIMOOKOT CTPYKTYpHOI 1epedy-
JIOBH HAILlOHAJIFHOI €KOHOMIKHM. AKTHBHA 1HBECTHUIIIHA
ISUTBHICT MIAMPUEMCTB 3aJIC)KHUTh BiJ] 0araTboX YHH-
HUKIB, y TOMY YHCIIi Bifl piBHS iHQIIALIT, pO3Mipy CTaBKH
0aHKIBCHKOTO BiJICOTKA, MOAATKOBOTO 3aKOHOJIABCTBA,
po3mipy Aedinuty aepkaBHOTO OrOMKETyY TOIIO. T0OTO
caMme IHBECTHlliliHa AisUIbHICTh MMOBMHHA IocigaTH 0Oa-
30B€ MiCIle B KOMITJIEKCI 3aXO/iB, IO 3/iHCHIOETHCS B
TPOIIOBO-KPEAUTHIN, (iHAHCOBIH, 30BHIIIHHLOEKOHOMIY-
HUX cepax Aep>kaBHOTO BILIHBY. Tak, Ha tyMKy Maiio-
posoi T. B., HeocTaTHE iHBECTYBaHHS NPU3BOANUTH 10
BTpaTH KOHKYPEHTOCIPOMO)KHOCTI HalliOHAJIbHOI €KOHO-
MIKH, 3aHera/ly OCHOBHOTO KalliTaily, clajy BUpOOHHII-
TBa Ta 301IbIIEHHS cobiBapTocTi npoaykii [11, c. 138].

BaxnmBoro ckI1a1oBOI0 IHBECTHLIHHOT AiSIIBHOCTI €
3a0e3NeueH s CIPUATIMBOrO IHBECTUIIIMHOTO KIIIMaTy,
BiJl peasizaiii sIKOTO 3aJeKaTh COIiaTbHO-€KOHOMITHA
TUHAMIiKa, €(eKTHBHICTh 3aTy9eHHS Y CBITOBUH MOALT
TIparli, MOXJIMBOCTI MOJIepHi3allii HalliOHAIBHOT €KOHO-
MIKH{ Ha Ii{f OCHOBI.

Buxos4u 3 TOrO0, 1110 iHBECTUITIHNH KITiMAT € BHYT-
pimHBOI0 aTMOCdeporo, sika chopMOBaHA Ha KOHKPETHIN
TEpUTOPii, 3 ypaxyBaHHAM NPIOPHUTETY 3aJy4EHHS J0-
JIATKOBHX (DIHAHCOBUX PECYPCiB, TOXOAMMO BHCHOBKY:
BiH 00’€KTHBHO BIUIMBA€ Ha MO3HIIII0 IHBECTOPA OO
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TIPUAHSTTS PIIIEHHS PO iHBECTYBaHHS 00’ €KTIB Ti€l Un
IHIIIOT TEPUTOPIi.

3a3Ha4nMoO, 10, HE3BAXKAIOYW Ha P COIiaIbHO-
€KOHOMIYHHUX Mpo0IeM PO3BUTKY BITUM3HIHHX ITiIIPH-
€MCTB, BOHM BCE JK 3QJIMIIAIOTHCS MPUBAOIUBUMH IS
igBectopiB. Ilig iHBECTHINIIHOIO NPUBAOIUBICTIO Iif-
MIPUEMCTBA CJIiJ] PO3YMITH CYKYITHICTh COIiaIbHO-EKO-
HOMIYHUX XapaKTEPUCTUK HOTO JIsUTBHOCTI Ha MEBHIM
TEpUTOPii, SKi BiNMOBIAIOTH BUMOTaM CIIOKHBa4a Ta
iHBECTOpA, a TAaKOXK 3a0e3MEeUYIOTh TOCATHEHHS €EeKTy
BiJl IHBECTHUIIITHUX BKJIAJICHb Ta TOCHOJAPCHKOT JisIb-
HOCTI MIAPUEMCTB.

[lizBHUIIEHHS SKOCTiI TOPTOBEIHHOTO OOCITyTOBYBaH-
HS HaceseHHs, (OPMYBAaHHS JIOKAJIBHUX CHOXHBIHX
PHHKIB, PO3BHTOK TOPTOBEIBHUX MEPEk, MOMIMBI 3a
YMOB CYTT€BOI aKTHBi3aIlil iHBECTHIINHHOI TisSUTBHOCTI
miAnpueMcTB. [HBecTHIiliHA TPUBAOIMBICTE MiANIPH-
€MCTBA CKJIaJa€ThCs HE JIUIIE 3 HOro 0cOONCTOl MpuBad-
JIUBOCTI, @ TAKOXK 13 1HBECTHUI[IIHOT MPUBAaOIMBOCTI ra-
Jy3i Ta/du TepuTopii, Ha SAKii Take MiANPUEMCTBO PO3-
TallOBaHe.

IHTerpyBaHHs Hamoi ep)aBU y CBITOBUIl €KOHO-
MIYHUI TPOCTIp JO3BOJISIE BUPIIIUTH MpodieMy iHBec-
TYBaHHS IIJISIXOM 3allydCHHS IHO3EMHHUX IHBECTHIIIH,
HEOOXITHHX U CTPIMKOTO PO3BUTKY €KOHOMIKH. BTim,
JIOIITFHO 3BEPHYTH YBary Ha Te, IO 3aJIy9eHHs iHO3eM-
HUX iHBECTHIIIH HE € CTPATEriYHO BasKIMBHIM JIISI PO3BHT-
Ky BITYM3HAHUX MATIPUEMCTB. B YkpaiHi qocTaTHRO BHYT-
pImIHIX iHBECTOpIiB, Oakar4nX 3AIHCHUTH iHBECTHMIIHI
BKJI3/ICHHS B YKPaiHChbKY EKOHOMIKY (B TOMY YHCII HIeTh-
csl po OAHKIBCBKMIA CEKTOp Ta (iHAHCOBI IHCTHUTYLIT).
[Mopsia i3 MM 3’SIBIISIOTHCS LIMPIIT MOXKIIMBOCTI camoi-
HAHCYBaHHS MiAMPUEMCTB (puc. 1).

OxomTH 1epKABHOTO
Oro1uKeTy

B xowrTn MicueBHX 010/KeTiB

BBiacHi KowTH
NiANpHEMCTB Ta
opranizamiii

Oxpennru 6anKiB T2 inwi
TO3HKH

@ xowTH iHO3eMHHX
iHBecTopiB

O ko HACeJIeHHS HA
OyiBHHITBO KHT/Ia

Binwi jukepena
dinancyBanns

Puc. 1. CrpykTypa KaniTajJbHUX iHBecTHLIH 3a
Jxepeaavu pinancysannst y 2013-2014 pp., % [2]

Tak, 3a nmanumu JlepskaBHOT CIy>)KOM CTaTUCTHKH
VYxpainu y 2014 poui e 1,2 % kamiTansHuX iHBec-
THLIH PpodiHAHCOBAHO 3a PaxyHOK KOIITIB JEPXKaBHOTO
oromxery, 2,7 % — 3a paxyHOK KOIITiB MICIIEBUX OrOKe-
TiB, 2,6 % — 3a paxyHOK KOIUTIB iHO3EMHHX iHBECTOPIB,
HaroMmicTh 70,5 % — 3a paxyHOK BJIACHHX KOIITIB TiJ-
TIPUEMCTB Ta OpraHizaiii, a 9,9% — 3a paxyHOK KpenuTiB
0aHkiB Ta iHmMX Mo3uK [5]. Biamosiguo mo puc. 1 oc-
TaHHIM 4acOM 3pOCTa€ Bara IiJINPHEMCTB Ta OpraHia-
1iil y dinaHcyBaHHI KaniTanbHUX iHBeCTULIH (Ha 6,7 %
nopiBHsAHO 3 gaHuMu 2013 p.), TakoX criocTepiraeTbes
3pOCTaHHS YacTKHM BIUIMBY 1HO3EMHHUX IHBECTODIB (Ha



0,8 %). 3a iHIIMIMH MOKa3HUKAaMH 3MiHH a00 He BinOy-
Jucst (4acTKa KOIITIB MiCIIEBHX OIO/DKETIB 3aMIIUIIACS
Ha piBHi 2,7 %), a0 ¢ikcyBaiacs HeTaTHBHA JUHAMIKa
9acTOK (YacTKa KOIITIB AeP:KaBHOTO OIOKETY 3MEHIIIH-
macst BABidi — 3 2,4 o 1,2 %, gacTka kpeanuTiB OaHKIB Ta
iHIMX mo3wK 3HMm3WIacsa Ha 5,4 % mo piBHA 9,9 %).
To0TO B Cy4acHUX YMOBax MEPIII 33 BCE MiIPUEMCTBAM
CIIiZi MAKCUMAaJIbHO 33/Ii0BaTH MEXaHi3MH caMoQiHaH-
CyBaHHS, a TaKOX CIPUATH JOJATKOBOMY 3ayUYCHHIO
iHO3eMHUX iHBeCTHIlH. [lep)kaBHUI BIUIMB HA IHBECTH-
LiHY MiSUTBHICTD MIAMPUEMCTB y TaHOMY BHUIAJIKY IO-
JsTaTUME y 3a0e3le4eHHI yMOB, HEOOXimHUX s 1l
eexTuBHOI peanizamnii. OJHAM i3 BU3HAYAIEHUX YHHHU-
KiB CTBOPEHHS JIEP>KaBOIO BiIIIOBIJHOTO 1HBECTHIIIHOTO
KJIMaTy, 3a0e3neyueHHs CTadlIi3amil eKOHOMIKH € KOMII-
JIEKCHE BUPIIIEHHS pUHKOBHUX pedopM, sIKi MarOTh TapaH-
TYBaTH y MEPCIEKTHBI PO3BUTOK MiJNPUEMCTB Ha CaMo-
JOCTATHIN PUHKOBIH OCHOBI.

BucHOBKM i mepcrneKTHBH NMOJAJIBINHX AOCITiX-
JKeHb Y JaHOMY HanpsiMi. B pe3ynbrarti npoBeneHoro
JIOCII/PKEHHST BUSIBIICHO HACTYIHI MPOOJIEMHI acHeKTH
(ickaJbHOrO Ta 1HBECTHLIHHOIO yNpaBiiHHA Yy cdepi
TOPTIBIi: MPUYNHHO-HACIIIKOBHI 3B’S30K MOCHJICHHS
MOJIATKOBOTO THCKY HA IIANPUEMCTBA TOPIOBEIHHOI
ctepu i pi3KOTO CKOPOUCHHS IX YHCEITBHOCTI; HEOOXi-
HICTb CTBOPEHHS YMOB IJISI PO3BUTKY CIIPHUSTIHBOTO
BITYM3HSIHOTO IHBECTHIIITHOTO KIIIMATy; HEJOCTATHE 3a-
JMy4eHHS 3apyOi’KHOTO IOCBiAY (iCKaJFHOTO Ta iHBEC-
TULIHHOTO YIPaBIiHHA Y BITYM3HSIHI peaii.

[Mpu nboMy BHpilIeHHS 3a3Ha4eHnX NpoliieM BOaya-
€THCS JIHIIE Y 3MICHEHHI KOMIUIEKCHUX PETYITIOI0UNX Ta
B332€EMOY3T0O/KEHUX 3aXO0JIiB Ha 3arajibHO/IEP)KaBHOMY 1
MiClIeBOMY pIBHSX. Ba)xuBMMU HanpsiMKaMH BUPILIICH-
Hsl YaCTHHU 1po0JieM QickalbHOIro yrpasiiHHA y cdepi
TOPTIBII € BJIOCKOHAJICHHS NIOAATKOBOTO PEryJIIOBaHHS,
MepexiJl Ha CBITOBI CTAHJAPTH OMOJATKYBAHHS, aKTHUBI-
3amis QicKaTbHUX 3aX0[iB, OB’ A3aHUX 13 HEAOMYIICH-
HSIM 3HIDKEHHS JUIOBOT aKTHBHOCTI Cy0’€KTIB TOCIIONa-
pIOBaHHS TOProBenbHOI cdepu. BukimrouHo y pesynb-
TaTi aKyMyJsilii 3aKOHOTBOPHYOTO Ta YIPABIiHCHKOTO
MOTEHLIAJIB, @ TAKOX 3aB/SIKH IPYHTOBHOMY BUBYEHHIO
i BUKOPHCTaHHIO BiJIOBITHOIO 3apyOiKHOTO IOCBIAY
MOXKHa BECTH MOBY MpPO MEPCIEKTHBY IiJBUIICHHS
e(heKTUBHOCTI BITYN3HSHOTO (PiCKaJIBHOTO YIPaBIIiHHS
y cepi mignpueMHHUIITBA.

Takox BHHUKAE HEOOXIAHICTH 3IHCHEHHS 3MiH Y
BIUIMBI IepKaBU Ha QickanbHy cdepy Ta iHBECTHLIHHY
JisubHiCTB. CIIPOIIEHHS 1 BIIOPSAKYBaHHS JIEpKaBHOTO
aaMiHICTpyBaHHS (iCKaJbHUX aCIEKTiB, (OpPMyBaHHSI
YMOB JJISl PHHKOBOTO CaMOPETYJIIOBaHHS 1HBECTHLIHHOT
ISUTBHOCTI MiIPUEMCTB € BKpall HEOOXiTHHUMH Y BH-
pimmeHHi mpobeM CTBOPEHHS CIPHUATINBOTO BiTUN3HS-
HOTO IHBECTHIIHHOTO KJIIMaTy Ta JOCATHEHHS E€KOHO-
MigHOT cTabimizarii.

Cepen nepCHeKTUBHUX HAIIPSIMKIB HOJATBIINX JTOC-
JKEHb aBTOPIB JOUITBHO 3rajlaTH MPO HEOOXiTHICTH
BHSBJICHHS B3a€MOBIUIMBIB (DiCKAJIEHOTO Ta 1HBECTHUIIIH-
HOT'O aCIEKTIiB Jep)KaBHOT'O YIPABIiHHS 1 piBHS 30aaH-
COBAHOCTI (PIHAHCOBOT CUCTEMHU, a TAKOXK OCHIKCHHS
B32€MO3B’ 13Ky piBHs 30aJ1aHCOBAHOCTI Ta IHTEHCHBHO-
Tl (hicKaIbHUX M IHBECTUIIIMHKX MTPOLIECIB.
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