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Heas. MccnenoBanne pa3BUTHs JM3MHIOBOTO WHBECTHLMOHHOTO (DMHAHCHPOBAHMS B COBPEMEHHBIX YCIIOBUSX U
000CHOBaHUE MEPCIEKTUB MCIOJIBb30BAHUS JIM3HHIA KaK MHCTPYMEHTA WHBECTHPOBAHMS TEXHUYECKOTO Pa3BUTHS MPO-
MBIIIJIEHHOI'O IIPOU3BOCTBA.

MeTtonuka. MeTo0I0rH4ecKoii OCHOBHOW MCCIIEIOBaHUSI SIBIJIMCH KIIACCHYECKHE ITOJIOKEHUSI U (DyH/IaMEeHTaJIbHbIE
TPYZbI 3apyOEKHBIX M OTEYECTBEHHBIX YUEHBIX, CTATUCTUYECKUE JaHHbIE, PE3yJIbTaThl aBTOPCKUX UCCIIE0BAHMI MpoOIeM
WCIIOJIb30BaHMS JIN3UHTA B IPOMBIIUIEHHOCTH Y KpauHbl. Vcrob30BaHbl METOIbI CPAaBHUTEIEHOTO aHaIN3a, HAy4HOH ao0-
CTpaKIMH, 0000IIECHNS] HAYYHOT'O OMbITa COBPEMEHHBIX TEOPETHIECKHUX HCCIIEI0BAHNI, CHCTEMHO-KOMITIEKCHBIN MOAXOI.

PesyapraTel. OO0OCHOBaHO, YTO HHU3Kas MHBECTUIMOHHAS aKTHBHOCTH OINPENEISIETCS] OTCYTCTBUEM COOTBETCTBYIO-
IIETO PHIHOYHBIM YCJIOBHSIM XO3SHCTBOBAHMS MeXaHNW3Ma (\MHAHCHPOBAHWS WHBECTUIIMH, YTO HE CIIOCOOCTBYET pele-
HUIO Mpo0iIeMbl AeHINTa PECYpcoB. Y CTAaHOBICHO, YTO, B YCIOBUSX OTPAaHWYEHHOCTH PECYpPCOB TPaJHIHMOHHBIX HC-
TOYHUKOB MHBECTHIHI, 0COOYI0 3HAYMMOCTh PHOOPETAET afanTanusi HeTPaAUIIMOHHBIX ISl OTEYECTBEHHOW PaKTHKA
HHCTPYMEHTOB (h)MHAHCHPOBAHHS BOCIIPOM3BOJCTBEHHBIX IpoleccoB. OO0CHOBaHA 11€1eCO00Pa3HOCTh UCTIOIb30BAHHSA
JIM3UHTA KaK (JOPMBbI HHBECTUPOBAHHS B TEXHUUECKOE Pa3BUTHE MPOU3BOJICTBA.

Hayunasi HoBu3Ha. [lonyunn nanpHeliniee pa3BUTHE HAYYHBIH HOAX0A K 000CHOBaHUIO 3P (EKTHBHOCTH UHBECTH-
UOHHOTO (PMHAHCHPOBAHMS TEXHUYECKOTO PA3BUTHS NMPOMBIIUICHHOCTH C MCIIOJIb30BAHUEM JIM3HHTa, KOTOPBI T03BO-
JISIET paccMaTpUBaTh JIM3MHIOBOE (DMHAHCHPOBAHME KaK MEXaHH3M aJbTePHATUBHOTO (DMHAHCHPOBAHMS, OTBEUAIOILIETO
MIPUHIMIIAM UHTEHCUBHOTO PaCIIMPEHHOIO BOCIPOM3BOJICTBA OCHOBHBIX (DOHIOB M NEPCIEKTHBHOTO HAINPABJICHHUS MX
OOHOBIICHHSI, HE TPEOYIOIIETO 3HAUYNTENBHBIX HaYaJIbHBIX KaITUTAIOBIOXKCHUMH.

IIpakTHyeckass 3HAYMMOCTB. TeOpETHYECKHE TTOJIOXKEHHUS SBISIIOTCS METOJJMIECKO OCHOBOM (hOpMHpOBaHMS Opra-
HHU3AIMOHHO-9KOHOMWYECKOTO MEXaHM3Ma BHEIPEHHMS JIM3MHIOBBIX ONEpaniii Kak KaruragocOeperaromero Meroga $hu-
HAHCHPOBAHMS TEXHUIECKOTO Pa3BHUTHS, CIOCOOHOTO aKTUBU3UPOBATh HMHBECTHUIIMOHHBIE IPOIIECCHI B POMBIIIUICHHOCTH.

Ki1roueBble coBa: qusunz, 00HOG1EHUE OCHOBHBIX (POHO08, UCOYHUKY DUHAHCUPOBAHUS, UHBECHMUYUY, MeXHUYe-
cKoe pazeumue, npoMbIUIEHHOCb

IlocTranoBka npod/ieMHn B 0011eM BH/E U ee CBA3b BPEMEHHBIX NTPe0Opa30BaHUil B IPOMBIIIUIEHHOM CEKTOpPE
¢ Ba)KHBIMH HAYYHBIMH M MPAKTHYECKHMH 3aJaHHA- VYKpauHbI COCPEAOTOUSHBI HA KOHIIENTYaJIbHOM 00OCHO-
MMU. Haquble HUCCIICA0BAaHUA Hp06.]'leM )41 TCHILCHLIHP‘I CO- BaHWKU COHAJIbHO-3KOHOMUYECKOI'0 pasBUTUA IMPOMBIII-

JIEHHOCTH, OTpacileil U IPOMBILUIEHHBIX PETHOHOB.
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IIpOMBIIIIEHHOCTD SABJISETCS BaXXHEHILIUM CEKTOPOM
HaIlMOHAJIILHOW 3KOHOMUKH, KOTOPBIH oOecrednuBaeT 00-
nee 40% o6veMa MPOM3BOAUMBIX TOBApoOB U yciyr, 80%
uxX dKcnopTa, okono 30% BamoBoW H0OaBICHHOW CTOM-
MOCTH. B IpPOMBIIIIEHHOCTH CKOHLEHTPUPOBAHO IIPHU-
MEPHO TPETh OCHOBHLIX CPEACTB U 3aHATOIO B SKOHOMU-
ke nepconana. OHako Bce Oosiee OUEeBUIHBIM CTAaHOBUT-
Csl HECOOTBETCTBUE JMHAMHUKH CTPYKTYPbHI M 3((PEeKTHB-
HOCTH TPOMBIIIJIEHHOTO MPOM3BOJICTBA KaK CETOIHSII-
HUM 3ajadaM, TaK ¥ TEPCHCKTHBaM COIMAIbHO-
SKOHOMHYECKOTO pa3BUTHA CTpaHBL. HarmmoHambHas
MIPOMBIIIIEHHOCTh OCTA€TCs TEXHOJOTUIECKH OTCTANIOM,
WHCTHTYIMOHAJIBHO  HEPAa3BUTOH  MPOM3BOJACTBEHHO-
XO35IICTBEHHOW CHUCTEMOM, YSI3BUMOM K BHEIIHUM U
BHYTPEHHUM KOHBIOHKTYPHBIM KOJICOAHUSIM.

CrpykTypHble 1peo0pa3oBaHusi, B KOTOPBIX HYKJa-
€TCA HalMOHAaJIbHAasA 3KOHOMHUKA, HCBO3MOXKHBI ITPpU Ha-
JIMYUK TNPOU3BOJACTB HU3KOTO TEXHUYECKOIO0 YpPOBHH.
CroxuBIIMecs e WHCTUTYLHMOHANbHBIE ycioBus (op-
MHUPYIOT HEOJaronpusITHYIO Cpexy AUl aianTalyy 3apy-
OCKHOTO OmBITa MPeoOpa3OBaHUil, CIIOCOOCTBYIOIIUX
MIPEOIOJICHUIO PECYPCHON HEOOECTIEYeHHOCTH IS pellie-
HUS 33/1a9 TEXHUIECKOH MOJIEPHU3AIUH ITPOU3BOJICTRA.

HccnenoBanre METONONOTHYECKUX W MPUKIAIHBIX
po0IeM pa3BUTHS IPOMBIIIICHHOTO IPONU3BOJICTBA TIOKA-
3aJI0, YTO TEOpHS M MPAKTHKA TUX Pa3pabOTOK HOJLKHBI
OBITH MTOCBSIIEHBI HE TOJBKO BOIPOCAM YCOBEPIIEHCTBO-
BaHUsI MIPOM3BOJICTBA, HO U CO3J]AHHI0 MEXaHU3MOB, KOTO-
phie obOecrieunBamy ObI ero 3pQekTuBHOE pa3BuTHE, (Hop-
MUPOBaHHME ONTHUMAIBHOM CTPYKTYpbl KaluTasna, aKTUBU-
3aIMI0 BCEX BO3MOXHBIX NCTOYHHKOB MHBECTHUIMN TEXHH-
YECKOT'0 Pa3BUTHsI IPOMBIIUIEHHOTO IIPOM3BOJICTBA.

B ycnoBusx gedurura TpaauiOHHBIX PECYpPCOB Me-
XaHW3Ma OOHOBJIEHHS OCHOBHBIX (JOHIOB, OCOOYIO 3Ha-
YUMOCTh TPHOOpPETaeT Pa3BUTHE HOBBIX HHCTPYMEHTOB
(MHAHCHPOBAHHUSI MPOLIECCOB BOCIPOU3BOJICTBA, OJHUM
13 KOTOPBIX SIBISETCS TU3UHT.

AHaJIM3 Mccilel0BaHUl U nmy0JuKauuid, Bbljelie-
HHE HepelleHHBIX paHee BompocoB. HeobOxomumocTh
NEPECTPOUKH HHBECTUIIMOHHOTO OOCCIICUCHHUS, TPaIH-
IUOHHBIEC M HWHHOBAIIMOHHBIC HCTOYHUKH O6HOBJ’I€HI/ISI
MIPOMBIIIVICHHOTO TPOU3BOJICTBA JIOCTAaTOYHO ILIHPOKO
OIlMCaHbl B HAay4HOW nuteparype. MccienoBanuto mpu-
POZBI JIM3HMHTA, ONPENEICHUIO ero CYIIHOCTH U MECTa, a
TaKXKe BOMPOCaM HOPMAaTHBHO-3aKOHOAATENEHOTO obec-
MEYCHUs] TOCBAIMICHH pabOTHl MHOTHUX YYCHBIX, CpeAd
koTopeix B.M. Aunpuitayk, O.C. benoycosa, B. boromo-
moa, C.M.bpyc, JLM.Topbau, B.B.lBanumus,
S1.B. Onuinyk. JIu3uHroBble OTHOIIEHHMS, Kak (opma
MIPUBJICUYEHUS] WHBECTHIMH, HAIIUTM CBOE OTPAKEHHE B
tpynax E.W. boiiko, H.M. Buykosa, B.IIL. I'amyuiko,
C.B. dunyp, A.B.Tloauk, JLU. Ilpunyukoro, B.JIL. Ocen-
Koro. Mertonsl 0OOOCHOBaHHMSI JIM3WHIOBBIX IUIATEXEH
paccmatpuBat 3.M. Ky3pmuna, P.S. Mockanuk, mexa-
HU3M HCIIOJIb30BAHUSI OCHOBHBIX CXEM JIN3UHTA U OLEHKY
pHYCKa B JIM3UHIOBOMU JAesATenbHOCTH — B.B. ButinHckui,
E.b. Jonuackas. B MupoBoif HaydyHOW nmTeparype 00-
CYXKTalOTCSI BOIIPOCHI HCIIOJIE30BAaHHS HAIOTOBBIX IIpeE-
HMMYIIECTB, OOIINE TMOIO0KEHHUS JIN3UHTOBBIX KOHTPAKTOB,
YTO HAIJIO CBOE OTPaXCHHE B TPYAax 3apyOCKHBIX aB-
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topoB: E.I. Altman, S. Amembal, J. Ang, V. Beattie,
AN. Berger, E.A.Imhoff, A.Goodacre, J.R. Graham,
M.L. Lemmon, H.H.Nguyen, S. Tomson, J.K. Thomas,
P. Peterson, J.S. Schallheim, S.A. Sharpe. Tem He MeHee,
BOIIPOCHI UCTIOJIL30BAHUS JIM3WUHI'Aa KaK UHCTPYMCHTA I10-
BbBIIIICHUA 3(1)(1)CKTI/IBHOCTI/I WHBCCTUIIMOHHBIX IMPOIECCOB,
U3ydeHHUsl MpoOjeM OOCCIECYCHUsI HMHBECTHIIMOHHBIMU
pecypcaMu pealbHOIO CEKTOpa TOCPEACTBOM JIM3HHIA,
aJanTalyuy JTOCTHKEHUH COBPEMEHHON SKOHOMHYECKOU
HayKH B cdepe pa3BUTHUS JIM3UHTOBBIX OTHOIICHHUH ITO-
TPEOHOCTSIM TPOMBIIUIEHHOCTH YKpauHbl TpeOyIoT 00-
niee TITyOOKOT0 MCCIIeIOBAHNS.

IMocranoBka 3agaun. HeoOxoammocTs Tmepexoja
MPOMBIIIJICHHOCTH YKPauHbI K HHHOBALIMOHHOMY Pa3BH-
THIO TIPEATIONAraeT CO3JaHre HOBOW TEXHHUYECKOH 0a3bl,
CIOCOOHOW HM3TrOTABIMBATH MPOMYKIHIO, COOTBETCTBYIO-
IIyI0 COBpPEMEHHBIM TpeOoBaHUAM KadecTBa. CTPyKTYp-
HblEe TPeoOpa3oBaHMsl MPOMBIIUICHHOCTH HAaXOAATCS B
MPSIMOM 3aBUCHMOCTH C OOECIIEYCHHOCTHIO 3KOHOMHUKHU
WHBECTUIIMOHHBIMU pecypcamu. Llebio cTaThu sBIsCTCS
UCCIIC/IOBAaHUE PA3BUTHS JIM3WHTOBBIX OTHOIICHUH B CO-
BPEMEHHBIX YCIOBHSAX W OOOCHOBAaHHE HWCITOIB30BAHMUS
JU3UHTa KaK HHCTPYMECHTAa WHBECTHPOBAHHUA TEXHHYE-
CKOTO Pa3BUTHA MPOMBIIIJICHHOTO IIPON3BOJICTBA.

N3n0:xeHne ocHOBHOro Marepuaia. B skoHoMude-
CKOM TeOpHH MHBECTHUIIMH HEPa3phIBHO CBSI3aHBI C IKO-
HOMUYECKHM POCTOM M BOCIPOM3BOACTBEHHBIMH IIPO-
[[ECCaMH, @ OCHOBHOW KalMTaJ SBISCTCS MaTePUAIbHOU
OCHOBOI IPOM3BOJACTBA, Haubojee MOJHO BOILIOLIAO-
el TEXHUYECKUE HOCTHXeHHs oOuecTtBa. OCHOBHbBIE
(hoHIIBI TIPENCTABIIOT cO0O0 TIIaBHYIO W Hamboee Ju-
HAMHYHYIO 4YacTh HAIlMOHAJIBHOTO OOraTcTBa CTpPAHBI.
OkcroryaTanust (U3NYECKH W3HOMICHHBIX W MOPalbHO
YCTapeBIINX OCHOBHBIX (P)OHIOB BEICTYIIAET OTPAHUYNTE-
JIeM pocTa MPOMBIIIICHHBIX MPEATPHUITHN, YTO OKa3hIBa-
€T HEMOCPEACTBEHHOE BiHsHUE Ha 3()()EKTUBHOCTEL pas-
BUTHS HAIIMOHAJIBHOTO X03siicTBa B menoM. CIOXHB-
mrascs cutyarus B chepe OOHOBIEHHS aKTUBHOW 4acTh
OCHOBHBIX (JOH/IOB B YKpauHe 00YCIIOBJIEHA COBOKYITHO-
CThIO HETaTHBHBI (DAKTOPOB, BIUSIOIIMX HAa OCYIIECTBIIC-
HHUC KalMTAJIOBIIOKEHHUMA, YTO OTPaKaeTCs Ha CTEICHU
W3HOCA U TeMITaX OOHOBJICHUSI OCHOBHBIX (poHmoB. CIen-
CTBHEM TEXHHYECKOTO M TEXHOJIOTMYCCKOTO OTCTaBaHUS
OTEUYECTBEHHBIX MPEIIPUATHIA SBISCTCS MOTEPS KOHKY-
PEHTHBIX MO3ULUNA PEAILHOTO CEKTOpa 3KOHOMHUKU YK-
pamHBI KaK HA BHYTPEHHEM, TaK W Ha BHEITHUX PHIHKAX.
[ToTpeOHOCTE B OOHOBIIEHUHN OCHOBHEIX (DOHIIOB OTpene-
JII€T UHBECTUIIMOHHBIN MpollecC KaK OJMH M3 BaKHEH-
mux (akTopoB 00ECHeYeHUs] BOCIPOHM3BOACTBEHHOMN
(hyHKIIMY S5KOHOMHUYECKOI CHCTEMEI.

TexHUYEeCKOE pPa3BUTHE M MEPEBOOPYKEHHE IPOU3-
BOJICTBA Ha OCHOBE TOJIbKO COOCTBEHHBIX CPEICTB IIPO-
MBIIUICHHBIX TPEIIPUATAA B COBPEMECHHBIX YCIOBHUSX
MPE/ICTABILIETCS 3aTPYJHUTETBHBIM. OIBIT OOJBITHMHCTBA
Pa3BUTHIX CTPaH CBHIETEIBCTBYET O TOM, 4uTo Oosee 80%
pocra BBII oOecrieunBaeTcsi TEXHOIOTHYSCKUMH HOBO-
BBE/ICHISIMH, OCYIICCTBIIEMBIMA C TIOMOIIBIO TEXHUYE-
CKOTO TIEPEeBOOPYKEHUS MPOW3BOICTBA. B Bemymmx OT-
paciIix MaIIMHOCTPOCHHS aKTWBHAS YacTh IIPOHM3BOJCT-
BEHHBIX OCHOBHBIX (hoH10B Ha 70-80% oOHOBisIETCS Ka-
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Kaple 5—7 ner. MupoBas IJUHAMUKA XapaKTEpU3YyETCs
CTPEMHUTEIBHBIM POCTOM PBIHKA BBICOKOTEXHOJIOTHYHON
npoaykimu. Oxupaercs, uro B Omwkaimume 10-15 ner
LIEHOBBIE 0OBEMBI BEICOKOTEXHOJIOTHYHOTO cerMenTa B 10
pas TIIPEBLICAT O6’beM]>I CEIrMEHTa TOILNIMBHO-
SHEePreTU4ecKuX NpoaykToB [1]. OTo mo3BoiseT TOBOPUTH
0 TOM, YTO TEXHHKO-TEXHOJOI'MYECKOe IepeocHaIlleHHe
TIPEIPUATHI SBISIETCS OJHUM W3 OCHOBHBIX HampaBJie-
HUH MOJICPHU3ALIMH HAIIMOHAJIBHOTO XO35HCTBA YKpauHbI.

XapakTepusysi COCTOSIHHE SKOHOMHUYECKOH CHCTEMBI
YkpauHBI W €€ TPOMBIIUIEHHOTO pPa3BHUTHUS, BEIYIIHE
OTCYECTBEHHBIC YYCHBIC AaKICHTHPYIOT BHAMAaHHWE Ha
TOM, YTO HKOHOMHYECKHE TpaHC(HOpPMalNN HAIMOHAJb-
HOTO XO3SICTBA COIPOBOXKAAIOTCS PSAIOM HEPEIICHHBIX
mpobJieM B peabHOM CEKTOPE, OCHOBHBIMH W3 KOTOPBIX
SIBJISIIOTCSL (DYHKIIMOHUPOBAHUE MPOMBIIIEHHOCTH B yC-
JIOBHSIX HHU3KOW MHBECTHIIMOHHOW AKTUBHOCTH M HEI(-
(eKTHBHOCTh OOHOBJIEHHSI OCHOBHOTO KanuTaia. Coxpa-
HEHHE HBIHEIIHMX MOKa3aTeled TeXHHYECKOTO YPOBHS U

TEMIIOB OOHOBJIEHHUS IPOW3BOJCTBEHHBIX MOIIHOCTEH,
pecypco- M HAyKOEMKOCTH HPOHM3BOJACTBA, IWHAMHKH
MHBECTULMI M WMHHOBAalUN IPEACTABIAECT Yrpo3y HE
TOJBKO ISl OyIyIIEro MPOMBIIIICHHOIO I[TOTEHIIHaIa
YKpauHbl, HO 1 JJIs €¢ HAaIllMOHAILHOM Oe3omacHocTH [2].

Ha cerongusamzuii neHs B 3KOHOMHMKE YKpauWHBI Ha-
6J'IlOZlalOTCﬂ HU3KHUEC TEMIIbI I/lHBCCTI/ILll/IOHHOﬁ AKTHUBHO-
CTH, YTO CBHJCTEILCTBYET O HEIOCTATOYHOCTH HHBECTH-
UOHHBIX PECYPCOB IS MOJEPHU3AWN HAMOHAIHHOTO
x03s1iicTBa. MHpPOBOIl 3KOHOMHUYECKHHA KpU3UC OKazal
BIMSHIE HA COKpamieHHe oO0beMoB mHBecTHIMiA B 2009
roxy Ha 41,5%. NuBectuimonnas auHamuka B 2010 . xa-
paKTepu30BaIach CYIIECTBEHHBIM OTCTABaHWEM OT IHMHA-
MUKH DKOHOMHYECKOTo pocta. Ilpu romoBoM mpupocTe
BBII Ha 4,2%, npoMbIIIIeHHOTO TTpou3BoacTBa Ha 11,2%
npoaonn{anacr; CcTarHanusa HMHBCECTULIMOHHBIX HpOLIeCCOB.
HO UToram roaa I/IHBeCTl/IPOBaHI/Ie 3KOHOMUKHU HE HOCTH-
rajo gaxe ypoBHs kpusucaoro 2009 r. — o0beM HHBECTHU-
Uil B OCHOBHOM KanuTtan ymeHbimics Ha 0,6% [3].

Tabauya
CrpyKTypa KalUTaIbHbIX HHBECTHUIMH 110 HCTOYHUKAM (PMHAHCUPOBAHUS
B 2007 u 2011 romax (mporeHTHI), [4]
CpencrBa CpencrBa CpenctBa mpen- Kpemutsr CpencrBa Hpyrue
rOCYapCTBEHHOT'O MECTHBIX NPUSATHH 1 0aHKOB M MHOCTPaHHBIX HCTOYHUKH
OromKkera OTOIKETOB OpTaHU3aIHiA JpyTHE 3aiiMbI HWHBECTOPOB (uHAHCHPOBAHUSA
2007 2011 2007 2011 2007 2011 2007 2011 2007 2011 2007 2011
6,8 7,1 4,2 34 58,6 58,6 15,2 16,3 3,3 2,8 3,7 4,3

AHaNMM3 CTPYKTYpBl KAlUTAJbHBIX HHBECTHLHH IO
HACTOYHHKAaM (prHAHCHPOBaHUS (TadJl.) CBHICTEIHCTBYET
0 COXpaHEHHWHU TEHICHIMH HCIIONb30BAHHS XO3SHCTBYIO-
UMK CyOBEKTaMH, NPEUMYLIECTBEHHO, COOCTBEHHBIX
CPEICTB B WHBECTHMIMOHHBIX Leisx. He3HaunrenbHas
Joisi 0AaHKOBCKMX KPEAMTOB U JPYIMX HUCTOYHHUKOB (M-
HAHCHPOBaHHS CBUJIETEIBCTBYET O TOM, YTO OTEYECT-
BEHHBIC MPEANPUATHS TPAKTUUECKH HE IPUBJICKAIOT
cpezcTBa (PMHAHCOBOTO PBHIHKA, a, 3HAYUT, OTPAaHUYEHBI B
WHBECTHLMOHHBIX BO3MOXKHOCTSIX. ,,Y30CTh* KaHaJIOB
WHBECTULIMOHHBIX PECYpCOB HE COOTBETCTBYET COBpE-
MEHHBIM NPHHIMIAM (yHKIHOHUPOBaHUS (HUHAHCOBOTO
ceKkTopa B cepe WHBECTHUIIMOHHOTO OOECIICYeHHUsS II0-
TpeOHOCTEH HAIIMOHAILHOTO XO35HCTBA.

CocTostHUE U YpOBEHb pa3BUTHS (PMHAHCOBOU CHCTE-
MBI YKpauHbl, KaK ¥ J1000ro Apyroro rocyAapcraa, oka-
3bIBAET HEMOCPEACTBEHHOE BIIMSHUE Ha BOCHPOU3BOJICT-
BEHHBIE Mpolecchl. IPPEeKTUBHOCTh (HMHAHCOBOM CHC-
TEMBbI OIpEAEeIAeTCS HEe TOJILKO CIIOCOOHOCTBIO obecre-
YMBaTh HAIMOHAIBHYIO SKOHOMHKY JOCTaTOYHBIM 00Be-
MOM (PMHAHCOBBIX PECYPCOB, HO W HMX DPALHOHAIBHBIM
pa3mereHreM H 3 QeKTHBHBIM HCHONb30BaHUEM. B co-
BPEMEHHBIX YCJIOBUAX (DUHAHCOBBIN KallMTaJl BBICTYNAET
B (opMe Pa3BETBICHHOW (PMHAHCOBO-KPEIUTHOW CHCTE-
MBI, COCTABIIIOIIMMH KOTOPOHl SIBISIOTCS HE TOJBKO
0aHKM, HO U MHBECTHUIMOHHbBIE ¥ CTPAXOBbIE KOMIIAaHWH,
NIEHCHOHHbIEe W Apyrue (OHABI, KOTOphIe IO YPOBHIO
KOHIIGHTPALMK KalHuTajla MOTYT KOHKYPHUPOBaTh C OaH-
KOBCKUMH YUpexaeHusaMH [5]. [l sKoHOMHYECKOH CHC-
TeMbl YKpauHbl XapakTepeH OIepexaroumid poct ¢u-
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HAHCOBOTO CEKTOpa 10 CPABHEHUIO C pealbHBIM. [oKpH-
3WCHBIA TEPHOJ XapaKTEePHU30BAJICA Pa3BUTHEM HE00XO-
IUMOH HMH(PACTPYKTYpHl, O YEeM CBHICTEIHCTBOBAJIO
YBEJIMYEHHE KOJIMYECTBA M BUIOB (PMHAHCOBBIX YUpPEK-
JCHUH, POCT CTOMMOCTH X aKTHBOB, yCTABHBIX KalWTa-
JIOB U 00BEMOB OKAa3bIBAEMbIX MMH (DMHAHCOBBIX YCIIyT
[6]. OmHako POCT KOJIMUYECTBEHHBIX MOKAa3aTeNlel He OKa-
3aJ1 BJIMAHUA Ha YJIYUYHICHUC KAaYC€CTBCHHBIX XapaKTCpHU-
CTHK, TakuX Kak 3()(eKTHBHOE IepepacrpesiejieHue Ha-
KOIICHUH B WHBECTHLUH M (POPMUPOBAHUE IOITOCPOU-
HBIX PECYpPCOB, OOECIIEYMBAIOIINX BOCIIPOHU3BOICTBEH-
HBIE TIPOIIECCHI.

B ycrnoBusx geduiura TpaaUIIMOHHBIX PECypcoB 00-
HOBJICHHSI OCHOBHBIX (DOHIOB, 0COOYIO 3HAUUMOCTD TIPH-
oOpeTaeT ajanTaiys HOBbIX HHCTPYMEHTOB (DMHAHCHPO-
BaHUS BOCIIPOM3BOJICTBEHHBIX IIPOIIECCOB, OJHUM W3 KO-
TOPBIX ABJACTCA JIM3UHT. Wcnonp30Banue JHM3UHIa Kak
MCTOYHHMKA MHBECTUIIMHI [TO3BOJISIET OCYIIECTBIATh Lieje-
HalpaBJICHHBIC KaIlATAJIOBJIOKCHUSA B TEXHHUYCCKOC IIC-
PEeBOOpYKEHHE TPOU3BOJICTBA, YTO SIBJISCTCS TPUHIIMITI-
QITBHBIM TIPH TOCTHKCHUU HEOOXOTUMON JUHAMHKH 00-
HOBJIEHUSI OCHOBHBIX (DOHIOB.

AKTHBHOE BHEIPECHHE JTU3UHTOBBIX OIIEPAldii MOXKET
CTaTb MOIIHBIM HMITyJTECOM TEXHHYECKOTO Pa3BUTHSA
TIPOMBIIICHHOCTH, BOCCTaHOBJICHHS OaHKOBCKOW CHC-
TEMBI, CTPYKTYPHOH MEPEeCTPONKH, TEM CaMbIM CHOCO0-
CTBYS 9KOHOMHUYECKOMY pocTy cTpaHsl [7]. OgHako cie-
IyeT YYHUTBIBATh, YTO JUISI OOJNBIIMHCTBA YKPAMHCKUX
NpEeANpPUSTAN TaKash albTepHAaTHBA HAXOIUTCS 3a Npejie-
JlJaMH HAaKOIIJICHHOI'O MMM OIIbITa OCYIIECTBJICHUSA WHBC-
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CTHIIMOHHO-XO3MCTBEHHON nestenpHOCTH. C  Opyroi
CTOPOHBI, JBOJIIOLUS TEXHWYECKHX CPEICTB BBIABHIACT
HOBBIE ITOAXOBI K 00ECIICUeHUIO X BHEIPEHUS U Jajlb-
Heluen skciutyaTauuu. Pa3BuTue, TEXHUKA U MUHBECTU-
U — B3aUMOCBA3aHHBIC 3JIEMCHTBI BOCIIPONU3BOJACTBCH-
HOTro mporiecca. FIHBecTHpoBaHue, B caMOM OOIIEM BHIIE,
Hpe/ICTaBIsIeT COO0M HCIIOJIb30BAHUE PECYPCOB JUIS J10C-
TokeHus ueneil. TexHuka omnpenenseT BO3MOXKHBIE Ba-
pUaHTHl pa3BUTHA. B3aumonelcTBUE TEXHUKU M UHBE-
CTUIMOHHBIX PECYpCOB JIOJDKHO OBITh HAIIPaBIEHO Ha
3¢ (EeKTUBHOCTh PEIICHUS MMOCTABJICHHBIX 3alad pa3BU-
THUS NIPU ONITUMAJIBHOM KCIIOJIb30BAHUU pecypcoB. Takoi
MMOIXOJ OTpPakaeT TEXHHKO-3KOHOMHYECKHE OCOOEHHO-
CTH (QYYHKIIMOHUPOBAHUS SKOHOMHUKH.

B x03s1iicTBEHHON NpaKTUKE JU3UHT, KaK BUJ HUHBE-
CTULIMOHHON W MNPEIIPUHUMATEIbCKONW IESTEIbHOCTH,
3apekoMeH/1oBail cedsi kKak 3()(EeKTHBHBIH HHCTPYMEHT
OOHOBJICHHSI OCHOBHBIX ()OHJIOB, CIIOCOOCTBYIOIIHIA pe-
LIEHUIO0 33Jad MOJEPHU3ALMM NpoU3BOACTBA. MHorue
MPEeJIpUATHS C IOMOLIbIO JHM3MHIAa MOTYT PELIUTH Te-
KyIlMe TpOoOJeMbl YIydlIeHHs CBOEH MaTepHaIbHO-
TEXHUYIECKOH 0a3bl MOCPEICTBOM 3aMEHEI YCTAPEBIIETO H
M3HOIIEHHOTO 00OpyIOBaHMSA Ha HOBOE, a TaKXKe Ipo-
OJIeMBI pacIIupeHus IIPOU3BOICTBA.

Jis mu3uHTa XapakTepHa CJI0KHAs KOMOWHALUS T0T0-
BOPOB, BO3HUKAIOUINX OTHOLICHUH M SKOHOMHUYECKHX HH-
TEPECOB, MOCKOJIBKY JTaHHAsI OTepanysi BKII0YaeT dJIeMeH-
Thl pa3HbIX (PUHAHCOBBIX MEXaHW3MOB. JIM3UHT, KaK KO-
HOMHUECKasl KaTeropusi, IMeeT COOCTBEHHOE COJiep KaHHe
U (hOpPMBI €r0 peasT3alyu, XOTs HMEET CXOACTBO C apeH-
noit u xkperuroM. [TosToMy obnagaer XxapakTepHbIMU IPH-
3HAKaMM, CBOMCTBEHHBIMU KpEOUTy — CTEHNEHb PHCKA,
CPOYHBIA XapakTep, IUNIATHOCTh M BO3BPAaTHOCTh. Tak Kak
JIF3HMHT BBIPAJKACT W apEHIHBIC OTHOIICHHS, TO BO3HUKACT
pa3zmerneHne  MPaBOMOYMHA COOCTBEHHHWKAa OCHOBHBIX
CpeZCTB M WX Mojib30oBarens. JIN3WHroBas cuenka CTpyk-
TypHpYeTCs Ha OCHOBE KOHTPAKTHBIX OTHOIIEHHH, KOTO-
pBIE PEeTJIAMEHTHPYIOT IEUCTBHA, MHOTAA, 3HAYUTEIIFHOTO
YHCIIa YYACTHUKOB C Y4eTOM UX HHTepecoB. CTpyKTypa U
YCJI0BHA OOTOBOPOB JIM3UHI'A MOTYT M3MCHATHCA B 3aBH-
CHUMOCTH OT THUIa 00OpyIOBaHUs, ()OPMBI JIM3UHTA, OCO-
OEHHOCTE!l MECTHOTO 3aKOHOJATENIbCTBA, a TAKXKE TOTO
(akra, sIBISETCS JM JM3WHIONONYYaTelb FOPUIANYECKUM
wm puznueckuM JuioM. [IpaBa n 00s3aHHOCTH KayKIOH
73 CTOPOH B JIM3MHTOBOM JIOTOBOPE MPOIMCHIBAIOTCS C
YYETOM BHIIIEYKa3aHHBIX (PaKTOPOB.

TunuyHas TU3UHTOBAS ONepaIys IPOXOIUT TPU CTa-
JIMH: TIOATOTOBUTENIBHYIO, OPTAHU3ALMOHHYIO U 3KCILTya-
TarroHHy0. Haganom 11000 TH3WHTOBON CHETKU SBIIS-
eTcs TOIy4eHHUE JIM3WHTOAATENIEM 3asBKH OT MOTEHIIH-
AJIBHOI'O JIM3UHI'OMOJIY4aTe/Id Ha MOKYIKY MMYLICCTBA U
nepeaaye ero B MOJIb30BaHUE Ha YCIOBUSX Ju3uHra. [la-
Jiee uccienyercs o0mas KOHBIOHKTYpa phIHKA, MECTO H
MEPCIEKTUBB! JAaHHOTO MPEANpPHUITHS Ha PBIHKE B YCIO-
BHUAX KOHKYPEHLUH, a TaKXe JHUKBUJHOCTb aKTHUBA.
OneHke W aHAIM3Y TOMJISKUT HE TONBKO TEKYyIIee Co-
CTOSIHUE, HO ¥ CIOCOOHOCTH BBHITIONHATE BCE IUIATE)KHBIC
00s3aTeNbCTBA B IOCTEAYIOIIEM IIEPHOAE, COOTBETCT-
BYIOIIEM CPOKY JTU3MHTOBOT'O COTJIAIICHUS, UTO SIBJISETCS
CIIO)KHBIM MOMEHTOM cenku. Creayromas cTaaus U sB-
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JsieTcss COOCTBEHHO JIM3MHTOBOM CHETKOW, Ha KOTOPOH B
Tpex- U IBYXCTOPOHHHX IOTOBOpaxX MPOUCXOAWT €€ 3a-
KpeIieHne. 3aKII0UMTEeNFHBIA 3Tall — HCIIOJIb30BaHHE
00BEKTa JTM3HHTA.

OCHOBHOW mNapaMeTp, XapakTepU3yIOIUil pa3BUTHE
HalMOHAJIbHBIX JIM3UHI'OBBIX PBIHKOB — CTOMMOCTHL HO-
BbIX, 3aKJIFOUYCHHBIX B TCYECHUE I0Zla, JOr0OBOPOB JIM3UHIA,
0 KOTOPBIM Hadanoch (puHaHCUpoBaHue. Eciu B 1OKpH-
3WCHBIA TEPHOJ JIN3WHTOBBIM KOMITAHHWSIM Ha OTEYECT-
BEHHOM PBIHKE YAAaBaJIOCh 3aKJIK0YaTh Mo 2,5-3 ThIC. J0-
TOBOPOB (DMHAHCOBOTO JIM3MHTA €KEKBAapTaIbHO, TO B
20092010 rT. IX KOTMYECTBO CHU3UIIOCH B TPU-TIATH pa3
(550-980 nmoromopoB). IlosBieHHE TMOJOXKUTEITHHBIX
TeHAeHIMH cneuuanuctel otHocaT K Il xBaprany
2011 roga. duUHAHCOBBIM KPU3HC OKa3all HETaTUBHOE
BJIMSIHUC B CTOPOHY IMOHMIKCHUS CIIPpOCAa Ha JIM3UHI'OBBLIC
YCIYTH ¥ B MEXIyHapoJHOM Macuitabe, 0 4yeM CBHJE-
TCIBCTBYCT IMAaJACHHUEC MHUPOBOI'O pPbIHKA JIM3WMHIAa Ha
15,3% [8].

JluHaMuKa KOJMYECTBA U CTOMMOCTH 3aKITFOYCHHBIX
JIOTOBOpOB (hrHaHCcOBoro yu3uHra 3a 2007-2011 rr. mo
JTAaHHBIM Accouuanuu “YKpanHCKOe OOBEIUHEHHE ITH-
suHrOjarenei” u HankomMpuHyCITyr mpencraBieHa Ha
pucynke. CrenyeTr OTMETHTH, YTO CTAaTHCTHYECKas WH-
(dopmMars 0 AEATENBHOCTH JU3WHTOBBIX HPEIANPHUSITHN
l'ocymapcTBeHHBIM KOMHUTETOM CTaTHCTHKH YKpaWHBI HE
oboOmraercst U He myOnukyercs. Her nmaHHBIX 00 00Be-
Max OTE€YECTBEHHON M MMIIOPTHOM TEXHUKH, KOTOpas Ie-
penaeTcs 3TUMHU CyObeKTaMu B (DMHAHCOBBIH JIM3HHT, O
CyMMax JIM3MHTOBBIX IIaTeXei, 00 0Tpacisix, B KOTOpble
MOCTYTAeT 3Ta TEXHUKA. BBUIy OTCYTCTBHSI CTATUCTHYC-
CKOM OTYETHOCTU HET BO3MOXKHOCTH MPOAHAIU3UPOBATH,
KaKyI0 4acTh OCHOBHBIX CPEACTB IMPENNPUATH MOKyIa-
0T TIOCPEACTBOM (DHHAHCOBOTO JIM3HUHTA.

WHTerpupoBanue JIM3MHra B OTEYECTBEHHYIO XO35M-
CTBEHHYIO MIPAKTUKY U €ro JajJbHeHIee pa3BUTHE JTOJIK-
HO OCYIIECTBIIATHCSI HA OCHOBE BCECTOPOHHETO M3YUCHHUS
3apyOeKHOTO OTIBITA, OTIPEIEICHHUS MECTa M POJIH JIN3UH-
ra B BOCIPOM3BOJACTBEHHOM IIPOLIECCE, HCCIEIOBaHUS
MHCTUTYLMOHAJILHOM CpeAbl, OKAa3bIBAIOIIECH BIUSHUE HA
ero 3¢ }eKkTuBHOCTS.

O ponu TU3WHTA B Pa3BUTHU MPOU3BOJCTBA H IPEI-
MPUHUMATEIBCTBA B MHUPOBOW MPAKTUKE HM3BECTHO YKE
JTaBHO. B OONBIIMHCTBE Pa3BUTHIX CTPAH JIM3UHT SIBIISCT-
Cs1 HEOTBEMJIEMOM YaCThI0 SKOHOMUYECKON CTPYKTYPBI.

B CHIA nw3mHT, B COBPEMEHHOM €ro MOHHMAaHHU,
CTPEMUTEIBHO pa3BUBaAJCH yxke B 50-X rogax mpouuioro
cronetus. B 3amagHoii EBporie 3TOT mporiecc Hadasics Ha
10—15 et mo3mHee u MPOUCXOIWII, B HEMAJION CTENeHH,
MOJl BIMSHUEM AaMEPHKAHCKHX TPaHCHAIMOHAIBHBIX
koproparuid. OCHOBHBIMH TIPEIIOCBUIKAMH OBICTPOTO
pocra ¢unancoBoro smsuHra B CIIA u 3anaanoii Espo-
e TMOCITYKUIIM HECKOJNIBKO (akTopoB. B mepByro oue-
pelb, HaydyHO-TeXHUUYecKass peBoiiouus 50-X rofoB mo-
CTaBWIA TPEINPUATHS Tepes] HEOOXOAUMOCTBIO YCKO-
PEHHOTO OOHOBIICHHS OCHOBHBIX (DOHIOB H CO3IAHHS
TEXHUKO-TEXHOJIOTHIECKOTO TIOTEHI[Hala HOBOTO Kaue-
cTBa. MexaHm3M (PMHAHCOBOTO JIM3WHTA TIO3BOJILI 3TO
caenatb Ha Oojlee BBITOJHBIX YCIOBHSAX, YeM MOKYITKa
obopyoBanus Yepe3 OaHKOBCKHi 3aeM. OJJHOBpEMEHHO
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aKTHBHO PAa3BUBAJICS PHIHOK (DMHAHCOBBIX YCIYT, Mpea-
narasi HOBble ()OPMBI KPEJUTOBAHHS, HU3KUE IPOLICHT-
HBIE CTaBKH, YTO B COYETAHUM C OJIArONpPUATHBIM HAalo-
TOBBIM DPEXHMOM, COIYTCTBYIOIIMM JIM3UHTOBBIM CJHEIN-
KaM, CJIeJIajio JIM3UHT MPUBJICKATEeIbHBIM HAIIPABICHUEM
nearenbHOCTH. [10CKONbKY JIM3MHT CHOCOOCTBYET aKTH-

BU3AIlMM WHBECTHIIMOHHBIX IPOIIECCOB, POCTY OOBEMOB
MIPOM3BOJICTBA, PA3BUTHIO KOHKYPEHIIMH, OH BCSYECKH
noanepkuBaeTcss BcemupHbIM OaHkoM, EBpomneickum
0aHKOM peKOHCTpyKUuHU U pa3Butusi, Komuccueit Epo-
coro3a, EBporeickoil 3KOHOMHYECKON KOMHUCCHEW U
JPYTUMH MEXIYHAPOIHBIMU CTPYKTYPaMH.
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B03M0OXXHOCTh HCIOIB30BAHUS HAKOILICHHOTO MHUPO-
BOTO OIBITA JIM3WHTOBOTO HMHBECTUPOBAHHS KAMUTAJb-
HBIX BJIOKEHHH OTEYECTBEHHBIMH IPOMBIILICHHBIMU
MPEANPUATHIMH PACCMATPUBACTCS HE TOJIBKO C TOYKH
3peHusi MoBblleHNsT 3Q(EKTUBHOCTH U YCOBEPIIEHCTBO-
BaHUS UX TEXHOJIOIMYECKOU CTPYKTYPBI, HO U C IO3ULUU
pauuoHaM3aluyd METOA0B (hPMHAHCUPOBAHUS 3aTpaT Ha
o0opy0BaHUeE.

[loaTOMy HCIHONB30BaHHE JIU3MHTA KAk MEXaHH3Ma
aNbTEPHATUBHOTO  (DUHAHCHUPOBAHHUS,  OTBEYAIOLIETO
NPUHIHIIAM HHTEHCHBHOTO PACHIMPEHHOTO BOCIIPOM3-
BOJICTBA OCHOBHBIX (DOHJIOB, SIBIISICTCS MEPCIEKTUBHBIM
HaTpaBJICHHEM WX OOHOBJIEHUS, HE TPEOYIOUINM 3HAUYH-
TENBHBIX HAYAIbHBIX KAlMTAIOBIOXEHHH. B Takom ac-
MEKTe BO3MOXKHO PAacCMaTPHBATh JIM3UHTOBBIC OIepaluu
KaK KamuTaIOCOXPAaHSIOMUN Crmoco0 (UHAHCHPOBAHHMS
TEXHHUYECKOTO Pa3BHUTHUsI, CIOCOOHBIH aKTHBHU3UPOBATH
WHBECTHLMOHHBIE Tpolecchl. Kpome Toro, mpu ocyuie-
CTBJICHHUHN JIM3UHIOBBIX OTHO[IJeHI/lﬁ MMPOUCXOAUT Kallu-
Tajln3algus aKTUBOB, IO3TOMY JIM3UHI' BO3MOKHO pac-
CMaTpuBaTh Kak GopMy GUHAHCHUPOBAHHS, AHATIOTHYHYIO
0GaHKOBCKOMY KPEIHTY.

[IpuobpeTeHune CpeACTB MPOU3BOJCTBA B JIM3HHT I10-
3BOJIIET HAYaTh IKCILTyaTalHi0 O0BEKTa HHBECTHUPOBA-
HUSI U OCYIIECTBIISITH [UIATEXKH YIKE [OCIIE TOro, Kak 000-
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pyIoOBaHHE B IpoIlecce MPOM3BOJICTBEHHOTO HCIIONB30-
BaHUS HAYHET NPUHOCUTH MPHOBUTE. TakmM oOpazom,
MPOUCXOIUT CTUMYJIHPOBAaHHE 3(P(PEKTUBHOTO HCIOIb-
30BaHUSI OCHOBHBIX ()OHJOB M HCKJIIOUYEHHE HEYCTaHOB-
JICHHOT0 00opynoBaHusa. Kpome TOro, MOXXHO BBIACITUTH
CJIe/IyIOIIe TIPEUMYIIECTBA MCIIOIb30BaHUS JIM3HHIOBO-
ro prHaHCHPOBAHHMS:

— nu3uHT npenycmatpuBaer 100% kpenuToBaHue H
He TpeOyeT MTHOBEHHOT'O OCYIIECTBIICHHS JIM3HMHTOBBIX
IUTaTeXEeH, YTO MO3BOJISIET Oe3 CyIeCTBEHHOW (MHAH-
COBOIl Harpy3k Ha HPOMBIIUIEHHOE NpEeANpHusTHe 00-
HOBJIATH TPOW3BOACTBCHHBIE (DOHABI, B TOM YHCIE ITy-
TeM TMpuoOpeTeHuss Ooliee TOPOTOH M COBPEMEHHOU
TEeXHHKH;

— JU3UHTOBBIE IUIATE)KH, MO CPAaBHEHHIO C KPEeIuT-
HBIMH, OCYIIECTBIISIOTCS 0 0oJiee THOKOH CXeMe, MOTyT
MMETh KaK JCHEeKHYIO, TaK 1 KOMICHCAIIMOHHYIO Gopmy;

— JIM3UHT TI03BOJISET MOJTyYaTh MPUOBLIHL AKE B Clyyae,
KOTJ]a CPeJlICTBA MPOU3BOJICTBA HE SIBJSIIOTCS COOCTBEHHO-
CTbIO, @ UMECTCA TOJILKO IPAaBO Ha UX UCIOJIb30BAHUEC,

— OoJiee MPOCTHIE YCJIOBHS MOJYYEHHsI aKTHBOB IIPH
JIM3WHTE, YeM ITpH OAaHKOBCKOM KPEJUTOBAHHH, OTCYTCT-
BHe TpeOOBAaHUS MOMONHUTENHFHOTO OOECIIeYeHus, II0-
CKOJIBKY OOBEKT JIN3UHTA SIBISIETCSI COOCTBEHHOCTBIO JIH-
3HHTOJATEIs.
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CoBpeMEeHHOE COCTOSHHE MPOMBIIIICHHOTO MPOU3-
BOoACTBAa B YKpamHe TpeOyeT Bce Ooyiee IIMPOKOTO HC-
MONTb30BAaHMSA  JIM3MHTOBBIX  omeparii. OCHOBHBIMH
MPEINOChIIKAMH IMPOKOTO HWCIIONB30BAaHMUS JIM3MHTA B
MPOMBIIIJIICHHOCTH SABJIAIOTCA: OTATOLICHHOCTD 6OHbHJl/IM
MapKOM MOpPaJIbHO W (U3UYECKU YCTapesaoro o0opyo-
BaHUs; OTCYTCTBUEC HAYAJIbHOTO MHBCCTUIIMOHHOI'O KaIlu-
Taya JiIs BIOKCHHS B PEaNbHBIC aKTHUBBI; NEPCICKTHBA
OpraHM3aIiM IPOU3BOJCTBA 000PYAOBAaHUS C IpHUBJIEYE-
HUEM CpEJCTB JIM3MHIO/IATeNsl; HE0OXOJUMOCTh OOHOB-
JATh TPOU3BOACTBO B COOTBETCTBUU C TPEeOOBaHUSIMHU
WHHOBAITMOHHOTO Pa3BUTHSI.

HecmoTps Ha ci10KHBIE YCIOBUS B SKOHOMHKE, HEO0-
XOIMMO aKTHBU3UPOBATH IMPOIECC CTAHOBJICHUS W pas-
BUTHSl JIM3WHTA JJIS TEXHUYECKOTO IIEPEBOOPYKEHHS
MpEeANpUITHIl POMBIILIEHHOCTH. HacyHoll cTaHOBUT-
Cs1 HEOOXOIMMOCTh CO3/IaHUsl JIM3UHTOBOM oTpaciu. B ee
CTPYKTYPY MOTYT BXOJUTbH JIN3UHIOBbIE KOMITaHUHU, OaH-
KH, TIPOMBIIIICHHBIC MPEIIPUATHSI, O0BCIUHCHUS, CTPa-
XOBBIC KOMITAaHUH, aCCOLHAIMH TPEANPHUITAN, UHBECTH-
LMOHHbIE (DOHMBI, KOTOPBIE CMOTYT PEIIUTb MpPOOIEeMbI
(uHAHCHPOBAaHUA ¥ OLEHKH JIM3MHTOBHIX OIEpallHid,
co3naHus 0a3el HEOOXOTUMOH HH(OPMAITHH.

Takum 00pa3oM, pa3BHUBas JIM3WHTOBBIC OIEpAIH B
MIPOMBIIIICHHOCTH, MOKHO PEIINTh HECKOJBKO CYIIECT-
BEHHBIX MTPOOIIEM:

— 0e3 3HAaUMTENBHBIX HAYABHBIX 3aTpaT IMPOBECTU
PEKOHCTPYKLIUIO HPEANPUATUM € YCTapeBIIUMHU TEXHO-
JIOTUSIMUY,

— BO3MOYKHOCTb IPUBJICYCHUA HHBeCTHHHﬁ, HE 3aTpa-
TMBAIOIINX OTHOIIEHHSI COOCTBEHHOCTH;

— o0ecrne4ynTh 3aKa3aMd OTEYECTBEHHBIE MAIIMHO-
CTPOHTENbHBIC TPEANIPUATHS — TMPOU3BOTUTEIN CPEACTB
MIPOU3BOJICTBA M CTPOUTEIFHBIE OpPTaHW3AIlUH, YTO MO-
JKET CTaTh KaTalM3aTOpPOM BBIXOJa W3 KPH3HCa B JTHX
OTpacysX IPOMBIIIICHHOCTH;

— €O3/1aTh B CTPaHEe IOMOJIHUTEIHHOE KOJIMIECTBO pa-
0609nX MecT.

BbIBOABI M NepPCHEeKTUBLI AAJbHEHIINX HCCJIea0-
BaHnii. CMeHa 3KOHOMHYECKOH MOJeNnu pa3BUTHA YK-
pauvHBl U HEOOXOAUMOCTh CTPYKTYPHBIX TpaHchopMarui
JIENAIOT TPAJAUIMOHHBIC TIOJXOIBI K PA3BUTHIO TCXHHYEC-
CKOT'0 ypOBHSI IIPOU3BOJICTBA HE COOTBETCTBYIOIIUMH CO-
BPEMCHHBIM PEajisiM PBIHOYHOTO XO3sHCTBOBaHU. s
TOro, 9T00B A(P(EeKTUBHO (YHKIMOHUPOBATH, XO3SIHCT-
BYIOMIHE CyOBEKTHI JOJDKHBI TOCTOSTHHO OOHOBIISATH CBOM
MIPOU3BOJICTBEHHBIA MOTEHIINAN HA OCHOBE JOCTAaTOYHOM
00eCIIe4eHHOCTH HHBECTUIIMOHHBIMH PECYpPCaMH.

st mocTukeHusl mokasareseld yCTOMYMBOIO pa3BH-
THS B OCHOBE MHBECTUIIMOHHON IEATENFHOCTH MPEaIpH-
STUH JOJDKCH JISKATh MPUHIIMIT JOITOCPOYHOCTH (PUHAH-
CHPOBaHMsI, YTO TPeOyeT 3HAaUNTEIbHBIX 00BEMOB peCcyp-
coB. CeromHsi mporecc 0OHOBJIEHHUsI OCHOBHBIX (DOHIOB
(¢uHAaHCHpYyeTCs,, B OCHOBHOM, 3a CYET HepaclpeeleH-
HOW TPHOBUIN M CAEPKUBAETCS OTCYTCTBHUEM IOCTYITHO-
ro 3aeMHOTO KamuTaja. Takum o0pa3oM, CKIaabIBacTCS
CUTyalllsi OTPAHWYCHHOW BO3MOXKHOCTH HapalIMBAHUS
BIIOXKCHHH B CPEICTBAa IPOM3BOJICTBA, YTO HETATHBHO
BJIMSIET HA COCTOSIHUE BCEH KOHOMHMYECKON CUCTEMBI. B
STHX YCIOBUAX 3 (HEKTUBHOCTD KAUTAIBHBIX BIOXKEHHUH
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3aBHCHUT HE TOJBKO OT COBEPIICHCTBOBAHMS MX TEXHOJIO-
THYECKOW CTPYKTYPBI, HO U OT IPUMEHEHUS pallMOHAIIb-
HBIX METO/I0B (PMHAHCHUPOBAHMA 3aTpaT Ha 00OpyHOBa-
Hue. B naHHON cuTyauMu HCIOJIBb30BaHUE JIM3MHIA KaK
MEXaHU3Ma aJbTCPHATUBHOI'O (l)l/IHaHCI/lpOBaHl/ISI HUHBC-
CTI/lLll/II‘/II, COOTBETCTBYIOLICI'O IMPUHIUIIAM HHTCHCUBHOTI'O
pacIIMpEeHHOT0 BOCIIPOM3BOACTBA OCHOBHBIX (DOHJIOB,
SIBJISIETCSI IEPCTIEKTUBHBIM M 3(Q(QEKTUBHBIM HHCTPYMEH-
TOM MX OOHOBIICHHS, HE TPEOYIOINM 3HAUYMTEIBHBIX Ha-
YaJIbHBIX KAITUTAIBHBIX BIIOKEHUH.

OTCyTCTBHE pa3BUTOTO PBIHKA JH3WHTOBBIX YCIYT,
MIPOTUBOPEUYUBOCTb ONPEIEIICHUN 3KOHOMUYECKOU CYII-
HOCTH JIM3WHTa, HECOBEPIICHCTBO 3aKOHOIATEIHHON Oa-
36l OOYCaBIMBAIOT HEOOXOIUMOCTh NAIBHEHIINX WC-
CIIEZIOBAaHUH TEOPETHYECKUX W MPAKTHYECKUX BOIIPOCOB,
HAarpaBJeHHbIX Ha MOBBILIEHNE d(PPEKTUBHOCTH BHE/pE-
HU JIM3UHI'a B IMPOLECC TEXHUYCCKOr0 pa3dBUTHA MPO-
MBIIIIJICHHOCTH.
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Meta. JlocmipkeHHS pO3BUTKY JII3WHIOBOTO iHBEC-
TULIAHOTO (DiHAHCYBAHHS B Cy4acHUX yYMOBax i oOrpyH-
TYBaHHS NIEPCIIEKTHB BUKOPUCTAHHS JII3MHTY SIK 1HCTpY-
MEHTY iHBECTYBaHHS TEXHIYHOTO PO3BUTKY IPOMHCIIO-
BOTO BHPOOHUIITBA.

Mertoauka. MeTOIOMOTIYHUMA  3acafjaMHi  JOCIIi-
JUKEHHSI CTIH KJIACHYHI ITOJIOKEHHS Ta (yHIaMECHTAJbHI
mpari 3apyObKHUX Ta BITYM3HSIHUX YYEHHX, CTaTHCTHYHI
MIOKa3HHUKH, Pe3yIbTaTH aBTOPCHKHX JOCIIPKEHb IIpo0IeM
BUKOPUCTaHHSI JII3UHTY B IIPOMHCIIOBOCTI YKpainu. Buko-
PHCTaHO METOIM MOPIBHIIHOTO aHalli3y, HAyKOBOi a0CT-
pakuii, y3araJbHEHHsS HayKOBOTO JOCBily Cy4acHHX Teo-
PETHYHMX JIOCITIKEHb, CUCTEMHO-KOMIUIEKCHHUHN MiAXi.

PesyapTaTn. OOrpyHTOBAHO, 110 HEJOCTAaTHS iHBEC-
TUIlII{Ha aKTUBHICTh BH3HAYAETHCS BIJICYTHICTIO MEXaHi-
3My (hiHAHCYBaHHS IHBECTHIIH, IO BIAMOBINAE PUHKO-
BUM yMmoBaM. lle He crpusie BupimeHHIO Tpobiemu Je-
¢imuty pecypciB. BecranosneHo, 1Mo, B yMoBax oOMexe-
HOCTI pecypciB TpaIWLiiHUX JDKEpel iHBeCTHUIii, 0coo-
JUBOT 3HAYYIHIOCTI HAaOyBae ajamnTaiisi HeTPaAUI[IHHUX
JUISl BITYM3HSHOI MPAKTUKK IHCTPYMEHTIB (hiHAHCYBaHHS
BIJITBOPIOBAIILHUX MpolieciB. OOTPYHTOBAHO NOLIBHICTh
BUKOPHCTAHHSI JII3UHTY SIK (OpMH 1HBECTYyBaHHS B TEXHi-
YHUI1 PO3BUTOK BUPOOHUIITBA.

HayxoBa HoBu3HA. JlicTaB HOZAIbLIOTO PO3BUTKY
HayYKOBMH MiJXif 10 oOrpyHTyBaHHS e(peKTHBHOCTI iHBe-
CTHULIHHOTO (DiHAHCYBAHHS TEXHIYHOTO PO3BUTKY IIpO-
MHCIIOBOCTI 3 BUKOPUCTAHHSM JIi3UHTY, IO JO3BOJIAE PO-
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3TJBIIATH JTI3UHTOBE (PiHAHCYBAaHHS SK MEXaHI3M ajbTep-
HATUBHOTO (DiHAHCYBaHHS, IO BIMOBIJA€ HPUHIUIIAM
IHTCHCHBHOTO PO3IIUPEHOr0 BIATBOPEHHS OCHOBHHX (HO-
HIIB 1 NEPCIEKTUBHOTO HAIpsAMY IX OHOBJIEHHS, IO HE
noTpedye 3HAaUHUX MOYATKOBUX KaIliTAJIOBKIIAJICHb.

IIpakTnyna 3HaYUMicTh. TeopeTnyHi MOJOKEHHS €
METOJMYHOI0 OCHOBOIO ()OpPMYBaHHS OpraHizamiiHo-
€KOHOMIYHOTO MEXaHi3My BIIPOBAJUKEHHS JII3MHTOBHX
oreparii K MeToay (hiHaHCYBaHHS TEXHIYHOTO PO3BHT-
Ky, II0 € KamiTaso30epiralounM Ta CHpHs€ aKTHUBi3alii
IHBECTHIIHHIX TPOIECIB Y IPOMHUCIOBOCTI.

Knro4uoBi cinoBa: 7nisune, OHOGIEHHSA OCHOBHUX (OH-
016, dacepena hinancysanms, iHeecmuyii, MexHiuHul po-
36UMOK, NPOMUCTOBICMb

Purpose. To study the leasing investment financing
in modern conditions and substantiate the prospects for
using leasing as a tool of financing the technical devel-
opment of industrial production.

Methodology. Classical position and fundamental
works of foreign and domestic scholars, statistical data,
and results of the authors’ investigation of problems of
using leasing in Ukrainian industry have formed the me-
thodological basis of the research. Used methods include
comparative analysis, scientific abstraction, generaliza-
tion of scientific experience of modern theoretical stu-
dies, and systems-integrated approach.

Findings. We have substantiated that low investment
activity is caused by the absence of the investment fi-
nancing mechanism corresponding to market conditions.
This does not help to solve the problem of scarce re-
sources. It has been established that adaptation of non-
traditional tools for reproductive processes financing is
of great importance under limited domestic traditional
investment sources. We have proved the expediency of
using leasing as a form of production.

Originality. The scientific approach to substantiation
of the effectiveness of investment financing of the tech-
nical development of industry which allows us to consid-
er the leasing financing as a mechanism of alternative fi-
nancing that meats the principles of intensive expanded
reproduction of fixed assets, and as a prospective direc-
tion for their reproduction that does not require large ini-
tial capital investments.

Practical value. Theoretical principles are the me-
thodical basis for forming the organizational and eco-
nomic mechanism of leasing operations introduction as a
capital-saving method of financing the technical devel-
opment which is able to intensify the investment
processes in the industry.

Keywords: leasing, capital renewals, sources of fi-
nancing, investment, technical development, industry
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