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BU/IU TA ®OPMU JEPKABHOI'O IHBECTYBAHHS

Boiiuyk Harasuis PomaniBHa,
3000ysau H/[I npasosoeo 3abesneuens
innosayitinoeo pozsumxy HAIIpH Yxpainu

The scientific work is devoted to the study and classification of types and
forms of public investment, the author studied the regulatory and doctrinal
sources relating to this issue, made a generalization of scientific ideas and
presented its own classification of public investment types, on the basis of
which the forms of public investment were derived and conclusions were made
regarding the introduction of new, corresponding to modern realities, forms of
such investment.

Keywords: investment, public investment, forms of public investment,
forms of public investment.

Hay4Hblil Tpyn MOCBSIILIEH U3YYSHUIO U KiIacCH(UKALMU BUIOB U (OPM T0-
CYAapCTBEHHOTI'O MHBECTUPOBAHUA, aBTOPOM UCCJIEJOBAHBI HOPMATUBHBIC U JOK-
TPHUHAJIbHBIC HCTOYHHUKH, KACAOIIUECS JaHHOTO BOIIPOCA, COBEPIICHO 0000IIICHHE
Hay4HBIX I/I}Ieﬁ 1 IIPUBCICHA CO6CTBCHHa§[ aBTOPCKast KJ'IaCCI/I(bI/IKaLII/ISI BHUOB I'0-
CYAapCTBEHHOT'O MHBECTUPOBAHWA, HA OCHOBAHUU KOTOpOﬁ BBIBCICHBI (I)OpMBI To-
CYAapCTBEHHOT'O MHBECTUPOBAHUA U CACIaHbl BBIBOJBI KACATCJIbHO BBCACHUS HO-
BBIX, COOTBETCTBYIOI[MX COBPEMEHHBIM PeasvsiM, (DOPM TAKOTO WHBECTHPOBAHUSL.

KaioueBble c/10Ba: HHBECTUPOBAHKE, TOCYIAPCTBEHHOE MHBECTUPOBAHUE,
(OpMBI TOCYIapPCTBEHHOTO WHBECTUPOBaHHS, (OPMbI rOCYIAPCTBEHHOE WHBE-
CTUPOBAHUS.

HepxaBa € crneuudiyHUM Cy0’€KTOM IHBECTUIIHHUX BIJHOCHH,
OCKIJIbKM BUKOHYE IyaJicTUUHY (PyHKIiI0, BUCTYNAlOYM OJHOYACHO i1H-
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BECTOPOM, SIK BJIACHUKA KalliTaly, Ta PEryjisTOpOM IHBECTHIIHHOI Ji-
SITBHOCTI. Buxonsum 3 mepenbadeHnX 3aKOHOM 3acaj 1HBECTUIIMHOI
TIOJTITUKY JIep’KaBH, BBAKAEMO 3a HEOOXITHE MPOAHATI3yBaTH CHCTEMY
BIIITOBITHUX 3aXOiB ii peasizallii B yacTHHI 30iCHEHHS NepKaBHOTO 1H-
BECTYBaHHS 3 METOIO BCTAHOBIICHH TIepeBar, HeMOJIKIB Ta MPAKTHIHAX
aCTeKTiB 1X pearizartii.

Ha crorognimHiii 1€eHb, 3aKOHOJABCTBO HE MICTUTH €IMHOIO Bij-
MTOBITHOTO HOPMAaTHBHOTO-IIPABOBOTO aKTy, SIKWH OW BCTAHOBJIOBAB BH-
YepIHUil epernik GopM peaizarii [epKaBHUX iHBECTHIIIH Ta 3/1iiiCHEH-
Hs Iep>KaBHOI (JiHAHCOBOT JIOTIOMOTH.

CucremMHMiA aHai3 BUIIE3a3HAYEHUX 3aKOHOAABYMX AKTiB CBiTYHUTH
po Te, IO Aep’KaBHE IHBECTYBAHHS 3/IHCHIOETHCS 38 PaXyHOK JIepKaB-
HOTO OIOIKETY, 103a0I0/DKETHUX (POH/IIB, MO3UWYKOBUX KOIITIB, & TAKOK
JIa€ TiJICTaBU BU3HAYUTU HACTYIHI BUJM JICPKaBHOI iHBECTHUIIHHOI Jii-
SUTBHOCTI: YaCTKOBA y4acTh Y MiIIPUEMCTBAX, 10 CTBOPIOIOTHCS CIIIBHO
3 YKpaiHCBKUMH IOPUANYHUMHE 1 Qi3HUHIUMU 0co0aMu, ab0 MpuaOaHHS
YacTKU JIFOYHMX MiAMPUEMCTB; CTBOPCHHS MiANPUEMCTB, (il Ta IHIINX
BIJIOKPEMJICHHX TIAPO3ALIIB MPUI0AHHS Y BJIACHICTh JIFOYMX MiIPH-
€MCTB TIOBHICTIO; 301NIIICHHS JIep)KaBHOI YaCTKU B CTaTyTHOMY Karli-
Tai cy0’eKTiB rocrnojaproBaHHs ado 30UIbIICHHS BapTOCTI JepiKaBHOI
YacTKW Ha YMOBaX, HEMPUHHITHUX JUIsl IPUBATHUX 1HBECTOPIB; HAJIAHHS
BHKITIOYHOTO TIpaBa BHUKOPHCTAaHHS TPUPOJHUX PECYpCiB Ha TEPUTOPIi
Ykpainu Ta KOpUCTYBaHHS 3eMIICIO (TOTOBIp KOHIIECIT); 3MIHCHEHHS TOC-
ToIapchKoi (M AMPUEMHHUITBKOT) TisUTBHOCTI HAa OCHOBI YTOJT ITPO PO3ITOILIT
MPOAYKIii; HaJaHHs (iHAHCOBOI TOTIOMOTH OKPEMHUM PETiOHaM Ta raiy-
35IM BUPOOHHUIITB Y BUTIISIIL TOTAIliH, CyOCH/TiH, CYOBEHIIIH Ta OIOKETHUX
MO3UK; JiepkaBHe (hiHAaHCYBaHHS 00’ €KTIB AepPKaBHOI BIACHOCTI 3 BHKO-
PHUCTaHHSM JIep>)KaBHUX KalliTATbHUX BKIJIAJICHb Ta/a00 KpeauTiB (TTO3HUK),
3aJlydeHUX Jep:KaBoro abo MmifJ AepskaBHI rapaHTii (Jep>kaBHUH 1HBECTH-
UiHHUKA TPOEKT); KPEIMTYBaHHS 3 JEPKaBHOTO OIOKETY, CIPSIMOBAHE
Ha CTBOPEHHs (Ipua0aHHs), PEKOHCTPYKIIiI0, TEXHIYHE MepEOCHAILECHHS
OCHOBHHX 3ac00iB AepkaBHOI BIACHOCTI (Jep>KaBHi KaliTaabHI BKJIaJeH-
Hs1); IpuAOaHHs OyAMHKIB, CIIOPY/, IHITNX 00’ €KTIB HEPYXOMOT BIACHOC-
Ti, IHIIMX OCHOBHUX 3aCO0IB 1 HEMaTepialbHUX aKTHBIB, IO MMiJJISITa0Th
amopTu3aii (KariTaabHi IHBECTHUIII1); CTBOPEHHS HOBHX, a TAKOK PO3IIH-
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PEHHSI, pEKOHCTPYKITisl, TEXHIUHE [IEPEOCHAICHHS IFOUUX ITiIIPHUEMCTB,
00’€KTiB BUPOOHHYOTO 1 HEBUPOOHHYOTO MPU3HAYCHHSI, ITyCKOBUX KOMIT-
JieKciB (KamiTaabHe OyIiIBHUIITBO); IPUA0aHHs 00NaJHAHHA [T YCTaHOB
COTATBHO-KYIBTYPHOI chepr KOMyHATHHOI BIACHOCTI Ta KOMyHAJIBHOTO
TPAHCIOPTY; HAJaHHs, NPSIMO UM OIIOCEPEIKOBAHO, Cy0’€KTaM rocroja-
PIOBaHHS TOBAPiB UM MOCIYT 32 [[iIHAMH HI)KYE PUHKOBHUX 200 MPUI0aHH
TOBApiB YM MOCIYT Cy0’€KTIB TOCTIONAPIOBAHHS 3a I[iIHAMH, BUIIIE PUHKO-
BHUX; IPOJAX AEP>KaBHOTO MaiiHa 3a LiHAMH, HIKYE PUHKOBHX.

Sk BOauaeThcs, BUIIE3a3HAYEHUH TIEPEITiK BUIIB JiSUTBHOCTI IepKaBU
€ JIOCUThH PO3rally’KCHUM Ta HEBIOPSIKOBAHUM, 3 OIJISAY Ha IO, TOTPe-
Oye BiaNOBiAHOT cucTemMaTH3auii. 30KkpeMa, IPOIOHYEMO PO3ILIUTH BUAN
Jep>KaBHOTO 1HBECTYBAHHS, B 3aJICKHOCTI BiJl MPAaBOBUX IIIAXIB, 3a KX
1HBeCTULIT HOYTh Bl Aep>KaBU-IHBECTOPA JI0 PELUIIIEHTA, T 32 JOIIOMO-
TOIO SIKUX peaji3yeThCs JepKaBHa IHBECTHUIlIIHA TisUTbHICTb, 1110, BIACHE,
€ popMaMu IHBECTHUIIIHHOT AisUTbHOCTI. 1]

VY3aranpHIOI0UH HaBe/IeH] Kiacu(ikallii, mepeBa)xHo BCiMa HayKOBLIsI-
MU BUJUISIETHCS TPU OCHOBHI (POpPMH iHBECTyBaHHs: 1) JOTOBipHa, 110
OIIOCEPENIKOBYEThCS YKIIaICHHSIM YTOJH, OJHIEIO 13 CTOPIH SKOi € iHBeC-
TOP; 2) KOPIOPATHBHA - IO MOJISITAE Y PO3MIIICHHS IHBECTHIIIN (MaTepi-
aIbHUAX Ta HEMaTepiaIbHUX aKTHBIB) y KOPIIOPATMBHUNA 1HBECTHUIIHINA
(ona B 0OMiIH Ha TIpaBa, MOCBiTUEHI IIHHUMH ITallepaMHu, 110 TIPOBATUTh
TUSTTBHICTE 13 3a7yYeHHS TPOIIOBHUX KOIITIB 1HBECTOPIB 3 METOIO OTPH-
MaHHS TPUOYTKY BiJ BKIAACHHS iX y I[iHHI TANepH IHIIAX EMITCHTIB
(y BUDIAA1 TUBINEHIIB 00 PI3HUII MiX KYITIBIICIO Ta TPOMAKEM aKITiif)
KOpIIOPATHBHI MpaBa Ta HEPYXOMICTh; 3) 3Mimrana (hopma iHBECTyBaHHS,
1o nependavae K yKJIaJeHHs 3aCHOBHUIIBKOTO I0TOBOPY, TAK 1 y4acTb B
IiI04il opraHi3ailii, 0 OMOCEePEAKOBYEThCS YKIAIEHHSIM BiIITOBIIHOTO
JIOTOBOPY (JIOTOBOPH Ha MPUAOAHHS aKIliid (KOPIIOpaTHBHUX IPaB) B MPO-
Leci BTOpMHHOI eMicii, a TakoX Npua0aHHs 4acTOK iCHYIOUOTrO MigNpH-
emctBa). Ciify 3a3Ha4YNTH, 110 0OMPAIOYX MPABOBI IUISIXH, 32 SIKUX iHBEC-
TOp TUIAHY€ peaji3yBaTH CBOI IHBECTHIIIWHY JisSUIBHICTh, OCTAHHIN Mae
BUXOJMTH 3 METH JTiSUIbHOCTI Ta COLIaTbHO-EKOHOMIYHOTO €(EKTY, SIKOTO
BiH Iparte JOCATTH 3 ypaxyBaHHSM BH3HAUCHHX 3aKOHOM OOMEKEHb Ta
3a00pOH, IO AACTh 3MOTY OLIIHUTH MOXIIMBI PU3UKH 1 MiHIMI3yBaTH iXHi
HETaTUBHI HACIIIKH.
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Ha mijicraBi BUIIICBUKIIa/ICHOTO, BPaXOBYIOUH Te, 110 JepKaBa € 0CO-
OMMBUM Cy0’€KTOM 1HBECTYBAHHS, IISUTBHICTH SIKOTO CIPSIMOBaHA HE
TITBKH HA CTBOPEHHS CY0’ €KTaM TOCIIONAPIOBAHHS HEOOX1THUX YMOB JIJISt
3UTy9ICHHS 1 KOHIICHTPAIIii KOIITIB Ha MTOTPEOH PO3NTUPEHOTO BiITBOPEH-
HS OCHOBHHUX 3ac00iB BHUPOOHWIITBA, MEPEBAKHO y TaTy35IX, PO3BUTOK
SIKMX BHU3HAYEHO SIK IPIOPUTETH CTPYKTYPHO-TaIy3€BOi OJITUKH, a i Ha
3a0e3riedeHHsT e(peKTUBHOTO 1 BiIOBIATHPHOTO BUKOPHCTAHHS IUX KO-
IITIB Ta 3AIMCHEHHS KOHTPOIO 332 HUM, IPOTIOHYEMO HACTYITHI IPaBOBi
(hopmMu 1ep:kaBHOTO iHBECTYBaHHS: 1) JIOTOBIpHA, 110 BKJIFOYAE YKIIACH-
HsI JIOTOBOPY KOHIIECii, JOTOBOPY PO PO3IOIiN MPOAYKIIii; 2) Kopropa-
THUBHA - CYKYINHICTbh NPaKTHYHHUX, OOYMOBJICHHX 1HBECTHLIHHOIO METOIO
Jiil TpoMajsiH, IOPUIMYHUX OCi0, JepKaBU Ta TEPUTOPiaIbHOI TpPOMaIH,
HalpaBJeHUX Ha Tepenady 0 CTaTyTHOrO (CKJIaJeHOro) KamiTaily IopH-
JMYHOT 0COOM KOPIOPaTUBHOTO TUITY 1HBECTHIIIH - BCiX BU/IB MalfHOBUX
Ta IHTEeNEKTyalbHUX LIHHOCTEH, 3 ypaxyBaHHIM OOMEKEeHb BU3ZHAYCHUX
3aKOHOM, B 0OMiH Ha HaOyTTs KOPIIOPaTUBHUX TIpaB Ta MpaBa BIACHOCTI
Ha I[iHHI MManepy, eMiToBaH1 NpoQeciiHUMH YYaCHUKaMU PHHKY I[IHHUX
narepis, a TAKOXK B MPOIIECi BTOPHHHOI €MiCii 3 METOI0 OTpPUMAaHHS TpH-
OyTKy (IMBiIEH/IIB) Ta/ab0 MOCATHEHHS COIIaIbHO-EKOHOMIYHOTO edek-
Ty; 3) iHBecTyBaHHs y (hopMi epenadi MarepialbHUX Ta HeMarepialbHUX
aKTHUBIB JI0 KaIliTaly yHITApHOTO (JIepKaBHOTO) MANPHUEMCTBA, 4) dinaH-
CYBaHHS JepKaBHUX IHBECTHUIIMHUX MPOEKTIB, 5) 3MIHCHEHHS pealbHUX
IHBECTHIIIH y OopMi KaIliTATbHUX BKJIAJCHB, KA TAIBHOTO OyIiBHUIITBA,
KaIliTAIbHAX 1HBECTHIIIH, 6) AepKaBHA TOTIOMOTA CY0’ €KTaM T'OCITOIapIo-
BaHHS.

3 METOI0 BCTAHOBJICHHS XapaKTEPHUX OCOOIMBOCTEM, IepeBar Ta He-
JOJIKIB TepeniueHnx (GpopM 3iiiCHEHHS JepKAHOTO IHBECTYBaHHS, MPO-
MIOHYEMO MPOBECTH X aHaJIi3 Ha IpeaAMET €()eKTUBHOCTI Ta IEPCIICKTHB-
HOCTI.

Tak, BiTHOCHHH, 3a SKUX JepxaBa (IHBECTOP) B 0CO01 yIIOBHOBaXKe-
HUX OPraHiB JIep»KaBHOI BJIaH, SK MOHOIOJIbHHI BIACHUK 00’ €KTIB Aep-
KaBHOT, KOMyHaJIbHOT BJIaCHOCTI Jiep>KaBHOI UM KOMYHAJIbHOI BIACHOCTI
(00’ekTy iHBECTYBaHHS) HaJla€ Ha IUIATHIN CTPOKOBIM OCHOBI Cy0’€KTaM
rocriofapioBanHHs (peumiieHTam) ais OyAiBHUITBA, MOJEpHizalii, pe-
KOHCTPYKIIii, eKCIuTyaTaii, ynpaBiiHHs, 0OCIyroByBaHHS 3 METOIO 3a-
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JIOBOJICHHSI TPOMAJICBKUX MTOTPEO BUHUKAIOTh Ha IMiJICTaBl BiAMOBIAHOIO
VKIIAJACHOTO OoTOBOpY KoHmecii. [2] Cmix 3a3HaYuTH, 10 TSI ACpiKaB-
HOTO eJIEMEHTY BiJIHOCHMHHM Ha MiJICTaBl KOHIIECIHHOTO JIOTOBOPY HECYTh
PSI TIepeBar, 30KkpeMa: 30epeKeHHs IpaBa BJaCHOCTI Ha 00’ €KT KOHIIECIT,
CTaOULTbHI HAIXOMMKEHHS 10 EeP’KaBHOTO OIOMKETY Y BUTVISAAI KOHIIECIH-
HUX TUIATEXiB, IOTEHITII{Ha MOXKJIMBICTh 3aJTy4€HHS iIHO3€MHHX 1HBECTH-
1ii, 0COOMMBO y Tramy3i, MO MOTPEOYIOTh MPUCKOPEHOTO €KOHOMIYHOTO
PO3BUTKY, MO>KJIMBICTh BIIPOBAXKCHHS 1HHOBALill Ta BUKOPUCTAHHS HO-
BITHIX TE€XHOJIIOTi/f Ha BUPOOHUIITBAX, OHOBIIEHHS 00JIaIHAHb, CTBOPEHHS
poOOYHX MICITh TOIIO.

OnHoYacHO, 3aCTOCYBaHHS KOHLECIHHOTO MEXaHi3My CTBOPIOE JUIS
Jiep>KaBU MEBHI PU3HUKH Ta Tiepe0adae ps HeraTUBHUX HACHIIKIB TAKHX,
SIK: BUITQJKOBa 3aruoesb abo MOMIKOKEHHS 00’ €KTa KOHIEeCii, OaHKpyT-
CTBO TiJINPUEMCTBA-KOHIECIOHEpa, BTpaTa KOHTPOJIIO JCp)KaBu HaJ Ta-
pudamu, AKicTio ToBapy abo MOCIYT, MiABUIICHI KOPYIIIHHUX PU3HKIB B
mpolieci peanizamii NpoeKTy KOHIECi, yKiIaaeHHs (IKTHBHOTO JOTOBOPY
KoHIeCiT 0e3 OyIb-SKUX O3HAaK AEP:KaBHO-TIPUBATHOTO MApPTHEPCTBA, 32
SIKOTO TIOBMHHA BiJIOyBaTHCh MOJIEpHi3allisl iH(pacTpyKTypu Ta MiIBHU-
IICHHS SIKOCT1 CYCIIJILHO 3HAYUMUX MOCIYT. [3]

CXOXUMH 3a Cy0’€KTHUM CKIIAJIOM Ta 332 CBOEIO MPABOBOIO MPHPO-
JIOIO € JTOTOBIPHI BITHOCWHH 3 PO3MOAUTY Tponykiii. B manomy Buman-
Ky, AepKaBHA IHBECTHIIiITHA MISUTBHICTH TOJATAE Y HAAAHHI BUKIIOTHO-
ro IpaBa Ha BUKOPUCTAHHS IIPUPOIHUX PECYPCIB, 30KpeMa, Haap 3eMIIi.
[TepeBaramu Ta BiIMIHHIMH O3HaKaMHU TaKO1 TisSUTBHOCTI € T€, IO OKPIM
JOCSITHEHHSI COLIaIbHO-eKOHOMIYHOTO e()eKTy Ta OTPUMaHHSIM MPUOYTKY
Yy BUDNIAJII TIOAATKIB, 300piB Ta iHIIMX BHILIAT, JepKaBa TaKoXX HaOyBae
[IPaBO BIACHOCTI HA YAaCTUHY BUPOOJICHOI NPOAYKLIi Y BUIVISIIII KOPUCHUX
KOTIAJIMH.

Peasnizyroun cBOi MOBHOBa)XEHHSI iHBECTOpA Ta BIACHUKA IHBECTHLIH,
LUISIXOM HaJaHHS (PIHAHCOBOI JOIOMOTH OKPEMHM PETiOHAM Ta raily3siM
BUPOOHUITB Y BUIVISLIII JOTaMLil, CyOCcHIii, CyOBEeHLIH Ta OIOIKETHUX T10-
3WK, JIep)KaBa 3A1MCHIOE MIKOIOIKETHI TpaHCc(epTH IJisi BUKOPUCTAHHS
Ha MIEBHY METY B MOPSAKY, BU3HAYCHOMY OpPTraHOM, SIKHI PUIHHSB pillieH-
Hs Ipo HanaHHs cyOBeHwii. Paszom 3 Tum, [locranosoro Kadinery Mini-
cTpiB Ykpainu Bij 6 sirororo 2012 p. Ne 106 micrieBuM JiepkaMiHicTpa-
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LisSIM Ta BAKOHABYUM OpraHaM pajl HaJIaHO MPaBO 3A1HCHIOBATH PeIaKIliii-
HI YTOYHEHHS HaliMeHyBaHHS 00’€KTiB (3aXOfiB) Ta/abo IO MiAJsSraan
3a0€3MeUeHHI0 32 paxXyHOK JepKaBHOI CYOBEHITI. AHANOTIYHI MPUTTUCH
3aKpiTUIeH] B YaCTUHU 7 BIOMKETHOTO KOleKey YKpaiHu, IKUMH HaTICHO
MICIIEBY NEep’KaBHY aJAMIHICTPAIlI0 MTOBHOBAXCHHSIMH IIOIO0 PO3MOILITY
Ta Mepepo3nOAiTy 00CsTiB TpaHC(hEPTIB 3 IePKaBHOTO OIOKETY Miclle-
BHUM OIO/KETaM 3 HaCTYITHUM BHECEHHSIM BIAMOBITHUX 3MiH A0 PillleHHS
PO MicIeBHH OromKeT. [4]

3 BUKJIQIEHOTO BOAYa€ThCA, M0, B KOHTEKCTI JIeP)KaBHOTO 1HBECTY-
BaHHS, JCIEHTPAJi3allisl TOBHOBAXXEHD 3 PO3MOPSKAHHS JIEPKABHUMHU
KOILITAaMH, 3MIHHM iX I[IbOBOTO MPHU3HAYEHHS MOXKE MPU3BECTH JO He-
e(heKTUBHOTO BUKOPHCTAHHS JICP)KaBHUX PECYpCiB Ta jaedopmalii MeTu
Takoi (piHaHCOBOT JOITOMOTH.

Ha choronHimiHiii 1eHb, OCHOBHA YaCTHHA JCPXKABHUX 1HBECTHIIIH
3OIMCHIOETBCS y BUIVIA/ 1HBECTUIIIMHUX MPOEKTIB, HIISIXOM JIEPKABHOTO
IHBECTYBaHHSI B 00 €KTH JIeP>KaBHOI BJIACHOCTI 3 BUKOPUCTAHHSIM JIiep-
JKaBHUX KalliTalbHUX BKJIAJCHb Ta/ab0 KpeauTiB (IIO3MK), 3aly4CHUX
JepKaBoro abo mij JepkaBHi rapanTii. [Ipu yomy, BiHECEHHS TMO3HK
JI0 TIPSAMUX THBECTHIIIH niependadeHo i y npasi €C, a came B JIupeKkTHBi
Pamu 88/361/EEC Bin 24 udepeHs 1988p. «Ilpo immiemenraiiito CrarTi
67 JloroBopy Tpo 3acHOBYBaHHS €Bporelickkoro Exoromiurnoro CriBTO-
BapHCTBa», SIKOI0 BCTAHOBIJIEHI YMOBHU JTOBTOCTPOKOBUX MO3WK. HamaHHs
KaITliTalry y MO3UKY 31 CTPOKOM BH3HAETHCS 03HAKOIO iHBECTHINIMHOTO J0-
TOBOPY 1y BITUM3HSAHIN IOpUAMYHIN JiTepaTypi.[5]

Ha cporomHimHiii 1eHb, CHCTEMHUH MiIXiX IO TPaBOTO PETYIIIOBaH-
Hs 1i€1 (OpMH JTep’KAaBHOTO IHBECTYBAHHS SIK CKJIJIOBOI iHBECTHINIHHOT
MIONIITHKK B MEXKaX HAaIllOHAJFHOTO 3aKOHONABCTBA BiACYyTHIH. Okpemi
MMUTaHHA Ta OCHOBHI BU3HAYCHHS KalliTaJbHUX BKIJIAJICHb, KaIliTaTbHUX
IHBECTHIIIN Ta KariTanbHOTO OyniBHUITBA 3aKpimwieHi B [lomarkoBomy Ko-
nekci Ykpainu, bromkernomy komekci Yipainu ta B [lopsaky aep:kaBHOTO
(iHaHCyBaHHS KamiTajabHOrO OyNiBHHUIITBA, 3aTBepaxkeHoro [loctanoBoro
Kabinety MinictpiB Ykpainu; [lopsimok Big 27.12.2001 Ne 1764. B mo-
PIBHSIHHI, B POCIHCHKOMY 3aKOHOJABCTBI HA CHOTOJHI € YHHHUM 3aKOH
PO 1HBECTHLIHHY AiSIBHICTD Y (OPMI KaliTadbHUX BKIAJICHb, SIKUH 110-
BHICTIO TIPHCBSYCHHI MPAaBOBOMY PETYJIIOBAHHIO PeajbHUX 1HBECTHINIH.
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Kpim Toro, Hapasi unMaso To4aThCs HAyKOBHX CYTIEPEIOK IOI0 HEOO-
X1HOCTI MPABOBOTO PETYIIIOBAHHS MPOIEAYPH YIIPABIIHHS Ta KOHTPOIIO
3a BITHOCHHAMH, B SIKHX JiepKaBa BUCTYIIa€ 3aMOBHUKOM, a Oi3HeC — 0e3-
rocepenHiM BuKoHaBIeM. Tak, 3akoHoM Ykpainu «[1po 30BHIIIHEOEKOHO-
MIUHY TISTTEHICTEY TepeadaueHnii TaKHMi CITOCiO peaizaii CyCiTbHIX 1
Jep>KaBHUX NOTPEO, SIK JAep’KaBHE 3aMOBJICHHS, SIKE OIIOCEPEIKOBY€ThCS
YKJIaICHHSIM ITUBLTHHO-TIPABOBOI YTOIM MK Cy0’€KTaM1 30BHIIITHBOEKO-
HOMIYHOI JTisSTILHOCTI Ta JepKaBoro. Taki MPHUITHCH KOPECTIOHYIOThCS 31
crarreto 5 «lIpo iHBeCTUIIHY HisSUTBHICTBY, 3TIAHO 3 SKOK, yYaCHHKA-
MU iHBECTHUIIHHOI NiSITbHOCTI MOXKYTh OyTH, 30KpeMa, OpUANIHI 0COOU
VYkpainu, IHIIKMX JIepXkaB, sKi 3a0€3MeuyIoTh peaji3aliio iHBeCTHLIN SK
BHKOHABIIl 3aMOBJICHb 200 Ha MiJICTaBl JOPYyYEHHS iHBECTOpA.

CBiTOBUH J0CBiA, 30KpeMa, KpaiH €BpONEHChKOTO COI03Y CBIAYUTH
po Te, IO Jep>KaBHI 3aMOBIICHHS € MOTYXKHIM (pakTOpOM, 1110 BIUIUBAE
Ha piBeHb PO3BUTKY EKOHOMIKH. B po3BHHEHMX KpaiHax JepKaBHI 3aMOB-
JICHHSI IOCUTh PO3IMOBCIOMKEHO BUKOPUCTOBYIOTHCS SIK OAMH 3 1HCTpPY-
MEHTIB PEryJIIOBaHHS MPOJOBOJIBIOTO PUHKY, SIK 3aCi0 €(peKTUBHOTO PO3-
MOJTiTy OFO/PKETHHX KOIITIB JUIS peatizallii mpiopUuTeTHUX HalllOHATBHUX
MIPOEKTIB Ta K (hopMa CIiBPOOITHUIITBA JICPKABH 1 ITiIIPUEMCTB ITiJ] Yac
BHpIIIEHHS CTPATEeTIYHUX 3aBAaHb OCOOMMBOI BaXJIMBOCTI. Takum 4u-
HOM, €BPONEHCHKUI PUHOK JIep’KaBHUX 3aMOBJIEHb CHHTE3Y€ HalllOHAIb-
Hi iIHBECTHIII{ Ta CTPYKTYPHI MIEPETBOPECHHSI TPUBATHHUX ITiATIPUEMCTB IS
BUPOOHMIITBA «3aMOBJICHOI» CYCITUTEHO HEOOXiTHOI MPOIYKITii 3 METOIO
3a0e31neueHHsT KOHKYPEHTO31aTHOCTI EKOHOMIKH B IIIJIOMY.

B exoHoMmiuHiif Teopii Ha MpolEeRypy AEpP:KaBHOTO 3aMOBJICHHS I10-
KIagaeTses pan GyHKIiH. 30kpema, 10 iX TepesiKy BXOAWTH — BiATBO-
pIOBaJbHO-iHHOBAITIH{HA, IO TOJISATAE Y 3a0e3MeueH i Oe31epepBHOTO BH-
pOOHUIITBA Ta MOJIepHi3allii BApOOHNYOTro Oa3ucy KpaiHu Ha HOBIH TeX-
HOJIOT1YHIM OCHOBI IUISIXOM 3aMOBJICHb Ha PO3POOKY HOBUX TEXHOJIOT1H
Ta IPOAYKTIB. [6]

[TousATTa KOpHOPAaTHUBHOI (POPMHU IHBECTYBAHHS MA€ JIOCUTH CIIPHUH
XapakTep, OCKINbKH, OMEPYIOYH TaKOI0 MPAaBOBOIO KATETOPi€l0, BUEHi-
MPaBHUKH PO3YMIIOTh pi3Hi BUAM JisuIbHOCTI. Pazom 3 TuM, OinbLIicTh Ha-
YKOBIIIB i/l KOPIIOPaTHBHUM 1HBECTYBAaHHSIM PO3YMIIOTh TisSUTBHICTD IPH-
BaTHUX 0ci0 (iHBecTOpiB) 3 00’ €IHAHHS MalfHOBUX Ta 1HTEJIEKTyalbHUX
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LIHHOCTEH, OB’ s3aHy 3 HAOYTTSIM KOPIIOPAaTHBHUX TPaB Ta MpaB BJIac-
HOCTI Ha ILIHHI Manepy, eMiToBaHI MPOQeCciiHIMH yYaCHUKaMH PUHKY
LIHHUX TIANepiB, SKi HaJali po3MINIyIOTh OTPUMaHi KOIITH B IIHHUX Ta-
repax Ta KOPIOPaTUBHUX paBax iHMUX cy0’ekTiB [7]. Cimix 3a3HaunTH,
10 XapaKTepHUMH Ta BiAMIHHUMH O3HAKaMH JTAHOTO BUIY iHBECTyBaHHS
€: TICTaBY BUHUKHEHHS BiJTHOCHH KOPIIOPATUBHOTO iHBECTYBaHHS, MEXi
BiJIMOBITaJIbHOCTI iHBECTOPA Ta BiAMIOBIAHI MacmTabn piHaHCOBUX PU3H-
KiB, 0COONMMBUII MOPSIOK IPUITUHEHHS 1HBECTHIIIHOI AisUTBHOCTI, HaOyT-
TSl IPABOMOYHOCTI YITPaBIiHHS aKTUBaMH, IPUIMaHHS y4acTi y BYMHEH-
Hi 3HAYHHUX 3000B’s13aHb, PO3MOALII MTPUOYTKY, KOHTPOITIO 32 isITBHICTIO
peunmienta Oyab Kol opraHizaliifHO-IPaBoBOi (POPMH LUIAXOM ydacTi
0co0H y BUILIOMY OpraHi yIpaBiliHHS Takoi opraHizarii.

[Tpuiimaroun pieHHs PO KOPIOpaTHBHE IHBECTYBaHHS, JIepyKaBa K
IHBECTOP Ma€e MOXKIIMBICTh OILIHUTH BCi IEPEBArd Ta HEJOJIKH MIEBHOTO
BUY FOCIIOAAPCHKOI OpraHi3alii sk pelunieHTa iHBeCTULIH, 3BaKUTH BCi
nepeadaveHi 3aKOHOJAaBCTBOM 3a00pOHH Ta 0OMEXKEHHS 100 KOpIIopa-
THBHOTO 1HBECTYBaHHs. B 3aJIe)KHOCTI BiJl METH 3[IHCHEHHS 1HBECTHIIIT
— HAJXOJKEHb JI0 JIEPIKAaBHOTO OFOKETY UM 33J0BOJICHHS ITEBHUX COILIi-
AIBHUX MOTPeO, epkaBa B 0cO01 YITOBHOBAKCHUX OpPTaHiB MOXe 00paru
HaHONTUMAINBHIITY KOPIIOPaTUBHY (pOpMy penuIiieHTa iHBECTHIIIH, 3 ypa-
XyBaHHSIM BH3HAYECHHX 3aKOHOM OOMEXEHb Ta 3a00pOH, IO IACTh 3MOTY
OTIIHUTH MOXKJTMBI PU3UKH 1 MiHIMI3yBaTH iXHI HETaTUBHI HACTiAKH. Kpim
TOTO, TIepeBaraMu KOPITOPATUBHOTO iHBECTYBAaHHS € MOXKIIHUBICTh BHOO-
py cdepn iHBECTYBaHHS, BiIOKPEMIJICHHS MaiHa iHBECTOpa BiJ MaifHa
peluItieHTa, po3MeXyBaHHS BiJIIIOBIIAaJHHOCTI 1HBECTOpA 32 BIACHUMH
3000B’s13aHHSAMH BiJ] BiAMOBITAIEHOCTI PEIUITIEHTA 32 3000B’ I3aHHAMHI
TaKoi opraHi3ailii, 3aJTy9eHHs KOIITIB iHIITUX 0Ci0 BiJl BUITYCKY €MiCIHHAX
LIHHUX Tanepis[§].

Hagezneni Buiie xapakTepHi OCOOMMBOCTI AEp>KaHOI KOPIOPaTHBHOI
(dopMu iHBECTyBaHHA 3 ypaxXyBaHHSIM MOTOYHOTO peOpMyBaHHS, CBia-
YaTh MPO MOTEHUIMHY MOXJIHMBICTH CTBOPEHHS Yy MalOyTHbOMY JOCHTD
MIIHOT Ta MEepCHEeKTUBHOI MOJENi JepKaBHO-IPUBATHOIO MapTHEPCTBA.
ToOTo, CTBOPEHHS BUTITHHX, CTAOUTEHUX KOPIIOPATUBHUX 1HBECTUIIIMHUX
YMOB JUIsl 000X CTOpiH (A€pKaBH Ta MPHUBATHOTO €JIEMEHTY), OIocepe.-
KOBAaHMX HAJIC)KHUM 3aKOHOAABUMM PETYIIOBAHHSM, HAIaCTh MOXKJIUBICTD
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3aJy4eHHS JIO CTaTYTHUX KamiTaniB 30UTKOBUX MiJANPUEMCTB 3 JICPIKaB-
HOIO YaCTKOIO MPSIMUX HAIlOHAJbHUX Ta 1HO3EMHHUX IHBECTHIH came B
MeXKax CIIIBPOOITHHUIITBA JEPKAaBHUX OPraHiB 3 IOPUANYHUMHU OcoOaMu
MpUBaTHOTO Ipasa. [IpH 1bOMY, BU3HAYQILHAM B JJAHOMY BHIIQJIKy Ma€e
OyTu OanaHc iHTEpECiB JBOX CTOPIH, SKUH BHPaXA€ThCs B 3a0€3MEUCHHI
HEBII4y>KYBaHOCTI JIep>KaBHOT YaCTKU B CTaTyTHUMH KarliTasi 3 OfHOYaC-
HAM 0OMEKCHHSIM ITOJIITHYHOTO BIUIMBY HA TiSUTHHICTD MiAIpUEMCTBA. SIK
HACJI 10K, Take pe()opMyBaHHs KOPIIOPATUBHOTO YIIPABIIiHHS HAJIACTh 3MO-
I'y BIATBOPUTH Ta PO3LIMPHUTH NPOAYKTUBHE BUPOOHHLITBO Ta ITiABUIIUTH
peHTabeIBHICT MAMPUEMCTB 3 AEPKABHOIO YAaCTKOIO, IO HA TETepil-
Hill yac nepedyBaroTh y CKPYTHOMY (piHAaHCOBOMY CTAHOBHILI a00 3aCTol.

Bigrak, HaMu TpoaHani3oBaHO mependadeHi HaliOHAJbHUM 3aKO-
HOZABCTBOM IIPaBOBI LIJISIXH, 32 SIKUX JeprKaBa peali3oBye CBOI IIPaBo-
MOYHOCTI SIK iHBeCTOp. BHaCIi 10K IPOBEACHOTO OPIBHSAIBHOTO aHAII3Y
BHKIJIAJICHI BUCHOBKH II[OJI0 HEOOXITHOCTI BIPOBAKCHHS Takol (opMu
SIK JIepyKaBHI 3aMOBJICHHS, a TaKOXK IIOA0 HAaraJbHOCTI peQopMyBaHHS
TaKOT MEePCIIEKTUBHOT (POPMH JEePIKAaBHOTO IHBECTYBAHHS SIK KOPIIOPATHB-
Ha, OCKIJIbKH Y TaKuil croci gep:kaBa Mae MOTEHIIHHY MOKIMBICTD 3a-
0e3neynTH BUKOHAHHS CBOIX €KOHOMIYHUX (PYHKIIiH, 30KpeMa, CTBOPEH-
HS YMOB JUISI PO3BUTKY BHPOOHHUIITBA, 3aXUCT Pi3HUX (HOPM BIACHOCTI,
oprasizalisi 1 mporpaMmyBaHHsT BUPOOHUITBA Ha JACPKaBHHUX IiIIPUEM-
CTBaX, €()eKTUBHE PO3MOPSAKEHHS 00’ €KTaMHU JIEpKaBHOI BIACHOCTI Ta
Jep>KaBHUMM KOLITAMH, CTBOPEHHS CIPUSTIUBUX YMOB AJISI I€PAKABHO-
MPaBOBOTO MAPTHEPCTBA.
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PIHAHCOBO-KPEJUTHE CTUMYJIIOBAHHS
NIINPUEMHUIITBA B YKPATHI

Yepusiera lap’a OnexcanapiBua,
MONOOWULL HAYKOBULL CRIBPOOIMHUK

HJII npasosozo 3abezneuenns
innosayitinozo possumxy HAIIpH Yxpainu

The scientific work analyzes the state of financial and credit stimulation of
entrepreneurship in Ukraine. It is concluded that in the context of a restraining
financial and credit policy, it is necessary to create conditions for establishing
international financial and credit stimulation of entrepreneurship in Ukraine.

Keywords: business stimulation, financial and credit policy, bank lending.

B pabore nmpoaHanu3MpoBaHO COCTOSAHHE (PUHAHCOBO-KPEIUTHOTO CTHUMY-
JIMPOBAHMS IPePUHUMATENLCTBA B YKpauHe. Cliesiad BBIBOJI, YTO B YCJIOBHSIX
ClIepXKHBaloIei (PMHAHCOBO-KPEIUTHOW MOJUTUKU HEOOXOAMMO CO3/1aBaTh yc-
JIOBUSL JUIsl HAJAXKMBAHUSI MEXIyHAPOAHOrO (PMHAHCOBO-KPEIUTHOIO CTUMYIIHU-
POBaHMsI IPEIPUHUMATELCTBA B YKpaHHe.

KaroueBble cjioBa: CTUMYIUpPOBaHKE MPEIIPUHUMATEIBCTBA, (PUHAHCOBO-
KpequTHAast OJINTHKA, 0AaHKOBCKOE KPEUTOBAHHUE.

Po3BHUTOK MiANPUEMHUIITBA € OJHUM 3 TPIOPUTCTHHUX 3aBIaHb JIEp-
JKaBHOI IMOJITHKH, OCKUTEKH BUCTYTIA€ KIIOYOBOIO MEPETYMOBOIO PO3BHU-
TKY €(EeKTHBHOI Ta KOHKYPEHTO3/1aTHOI EKOHOMIKH JIEP’KaBH.
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