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Monsikos M. 1. GinaHcyBaHHA iHBeCTMLiHOT AIANLHOCTI ranysi 38'A3Ky YKpaiHu

Memoto cmammi € docnideHHs ocobugocmeli hiHaHCY8aHHS iH8ecmuuiliHoi disnbHoCMI 2a1y3i 38’A3Ky YkpaiHu, 8U3HAYeHHS CMaHy GiHAHCY8AHHS ii po3su-
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UHBecmMUuyuoHHol desmenbHOCMU OMPACAU C8A3u 8 YKpaue, onpedeneHue
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Communication Industry

The goal of the article is the study of specific features of financing investment
activity of the communication industry in Ukraine, identification of the state
of financing its development, assessment of influence of key factors upon at-
traction and use of investment funds into the communication industry. The
article justifies urgency of ensuring financing investment activity directed at
development of the communication industry. Insufficiency of the study of the
mechanism of formation, distribution, use of relevant financial resources and
control over their use are very important issues in the context of prospects of
development of the Ukrainian economy in general. The article studies specific
features of the system of financing investment activity in the communica-
tion industry of Ukraine, assesses the state and prospects of accumulation of
volumes of financing the industry and also identifies ways of improvement of
efficiency of use of financial resources.
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COoOAVBOCTI KPM30BOIO €Taly B €KOHOMILi YKpaiHu

TIOB'sI3aHi 31 CKAQAHICTIO (piHAHCOBOTO CTaHy HaraTbox

MiAITPYEMCTB, BUCOKVM CTYIeHeM 3HOIEHOCTi OCHOB-
HIUX OHAIB, 1110 TOTPeOYe CYTTEBOI aKTHBi3allii iHBeCTULTHOT
AKTUBHOCTI rocropaprooynx cy6'extiB. CbOrOAHI Y CKAaAHII
Ta 3allAyTaHIi CUCTeMi eKOHOMIYHVX 3B’sI3KiB yce YacTille He-
00XiAHO TIPUIIMATM 3BaXKEHI PIllleHHS MIOAO HAKOIMYEHHS Ta
iHBecTyBaHH:. AAs 30epeXKeHH: | IPUMHOXXEHHS 3a01aAKeHDb
MOTpPIOHO BIAMOBUTICDH Bip CTapmx 3acO0iB HAKOMMYEHHS Ta
HepeinT A0 3aco0iB, MPUTAMAHHUX PUHKOBUM BiAHOCHUHAM,
110 00'€AHYIOTBCSI TTiA 3araAbHOI Ha3BOK iHBecTyBaHHs. Ile-
pexip AO LMBiAI30BaHMX PUHKOBUX BIAHOCHH TOTpe(ye mepe-
rAsAy 6araTbox HOHsTb, 0c00AMBO y cepi iHBeCTHMLiHOrO
3a0e3MeyeHHs eKOHOMIYHOTO 3pOCTaHHS [4].

ITpo BaXAMBICTb AOCAIAHMLBKUX POOIT Y chepi diHaH-
CyBaHHs 3B'SI3Ky CBIAUNTb AOBOAI peryaspHa my0Oaikauis cra-
Teil Y MepioAMYHMX BUAQHHAX Ta 3BITiB YKPaiHCbKMX KOHCAA-
TUHTOBMX Ta MIKHapOAHMX OpraHisalill, B SKUX MICTATbCA
MartepiaAl IIOAO aHAAI3Y i TPOrHO3yBaHHSA MPOLIECiB PO3BUTKY
YKpalHCbKOI raAysi 38’a3Ky. OAHaK IOBHOTA, TAMOMHA Ta CHC-
TEMHICTb aHAAITUYHO-TIPOTHOBHUX POOIT y HASIBHUX MybAiKa-
LIisIX € HEAOCTATHIMY AASI BUKOPUCTAHHS OCHOBHMX BYCHOBKIB
Lux my0AiKaliit y pospo0Lyi Ta BIPOBaAKeHHI LjiAeCrpsiMoBa-
HIMX 3aXO0AIB, I1J0 MaIOTh Ha MeTi 30iAbINTY edeKTUBHICTD di-
HAHCYBaHHS PO3BUTKY raAysi 38s18Ky YKpaiHiL.

CAip 3a3HauNTH, IO AOCAIAYKEHHS PiI3BHOMAHITHMX acIiek-
TiB IHBECTULIIITHOI AISIABHOCTI IIPOBAASITH 6araTo BYEHNMX, 30Kpe-
Ma 3 ykpaiHcekux L. baank, C. 3axapin, A. Tlepecaaa, C. Ilpu-
aurnko, C. Pesepuyk, IT. Poroxxuna, B. CaBuyk, Ta inmi. Cepea
3aKOpPAOHHUX AocCAipHUKIB — e I. Aaexcanpep, Ax. DBenai,
I. Bipman, O. Boakos, A. Titman, B. Koatunwok, O. Macaen-
HikoBa, b. Paitabepr, P. ®arxyTaiHoB, €. YabaHoB, Y. lllapm Ta
6bararo iHImx.

ITpobaemaM po3BUTKY 3B’A3KY NPUCBAYEHA 3HAYHA KiAb-
KICTb HayKOBMX MyOAiKaLiil BITUM3HAHMX i 3apyODKHUX aBTO-
piB 3 mpobaem opraHizauii Ta (QYHKLiOHYBaHHSA MeXaHi3My
(binaHCyBaHH raAy3eil eKOHOMIKM, 30Kpema mnpati B. Opaosa,
O. KHs3eBoi. AAe CAip 3a3HAYNUTH, 1[0 Ha3BaHi AOCAIAYKEHHS
Ta PO3POOKY PO3TASIAQIOTD IIEPEBAKHO EKOHOMIYHI IIPoOAEMH,
a muTaHHA (iHaHCYBaHHA PO3BUTKY TaAysi 3B’3Ky AO 1IbOTO
Jacy KOMITAEKCHO He AOCAIAXKYBaAMCA.

350,0

CAip 3a3Ha4NTH, 1O FAAY3b 3B’ 518Ky Ta cdepa iHpopma-
TH3aLil IPOTATOM YCiX POKIB HesaAeXxXHOCTI YkpaiHu 30epi-
TraloTh MO3UTUBHI TeHAEHLii y CBOEMY DO3BUTKY, IOCTIlIHO
30iABIIYIOTb YacTKy Y (GOPMYBaHHI BAAOBOIO BHYTPIlIHbOTO
IPOAYKTY Kpainu. Ha 6asi BIpoBapXeHHs Cy4acHOro obaaa-
HAHH: Ta HOBITHIX TEXHOAOTII AOCATHYTO BiAUYTHOTO IIpOIpe-
Cy B PO3BUTKY TeAEKOMYHIKaLjiil, TOLITOBOIO 3B 513Ky Ta chepu
inpopmaruzanii. lllupoxoro po3BuTKy Habyaa cdepa iHpop-
MAL{iIHMX TEXHOAOTII Ta Mepexa [HTepHeT. BipOyAucs mosu-
TUBHI 3MiHM Ha WIASXY CTBOPEHHs eeKTUBHOI HOPMATMBHO-
npaBoBoi 6a3u, pepopMyBaHHS CEKTOPA TEAEKOMYHIKaLill Ta
TIOAIIIIEHHA IHBECTULIIHOTO KAIMaTy B raAysi.

DiHaHCYBaHHS PO3BUTKY 3B’I3KY AOCAIAXKYETBCS SIK Bi-
AOOpa)XeHHsI CTpATeriyHMX LjiAell i CTaHy eKOHOMIYHOTO po3-
BUTKY KpaiHy, i BOAHOYAC, AK aKTUBHMII Al€BUI IHCTPYMEHT
BIIAUBY Ha Ll po3BUTOK. llJo cTocyeTbcs MoTeHLiaAy Hapo-
11eHHs 00cATy GiHAHCYBAHHSI raAysi 3B'sI3KY, TO BiH 3aA€XUTD
BiA 3araAbHOTO 0OCATY KaIiTAaAbHUX iHBECTHLIll, NPOTArOM
2001 - 2013 pp. o6CAT KamiTaAbHUX IHBECTULIHUX BKAQAEHb
B eKOHOMIKY YKpaiHu 30iAb1yBCs B 7,2 pasy, 110 CBIAYUTD PO
peaAbHy aKTMBi3allil0 iHBECTULIITHUX NTPOLeCiB. Y cepeAHbOMY
3a AQHMII 1IepioA IOPiYHi TeMNM IPUPOCTY KaliTaAbHMX iHBeC-
TuLin craHoBuau 20,5 BiacoTka.

ToAOBHUM A)KepeAOM KalliTaAbHUX iHBecTuLil y 2006 —
2014 pp. 6yAu BAacHi KOLITK MIAIPUEMCTB Ta OpraHisaiii, 3a
paxyHok skux y 2013 p. ocBoeHo 63,4 % BCiX KaIliTaAOBKAa-
AeHb. TTopsip i3 3araAbHMM 3MeHIIEHHSIM 00CAry iHBeCTULIi
y 2013 p. maibke Ha 48 MApA IpH mopiBHAHO i3 2012 p. npo
TOTipIIeHHs CUTYaLii IOAO 3AIICHEHHS iHBeCTULiN CBIAYMTD
3POCTaHHs YaCTKY {HBECTYBAHHS 32 PAXYHOK BAACHMX KOIUTIB
y 2013 p. nopiBHsHO 3 2012 p. Ha 4,2 % (maba. I).

YacTka iHBeCTHLl, 110 (iHAHCYIOTBCS 32 PAXYHOK KOLI-
TiB AEPYKaBHOTO Ta MICLIEBOro OropXxeTiB, y 2013 p. Oyaa B 2 pasu
MeHIIIe 3a Moka3HMK 2006 p. Ta CTAHOBUTb AULIET 5,3 BiACOTKA.
Ha aymxy C. 3axapiHa, cTabiAbHe 3pOCTaHHS €KOHOMIKM 3a-
Oe3reuyBaTMMYTb Ha BUAATKU HA «PO3BUTOK iHPPACTPYKTypH,
IO CTIPUATVME NMPUBATHUM {HBECTHULIISIM, A TAKOXX 3AIVICHEHHS
3aXOAIB 1[OAO 3a0e3IeyeHHs HOPMAABHOTO (YHKLiOHYBaHHA
AepxaBHoi iHppacTpykTypu» [4]. A. BanbkoBud i H. Aemunimax
BBaJKAIOTD, 110 iCHYe OTpeba y MOCUAEHH] AeP)KaBHOTO BIIAUBY
Ha iHBecTULiNHY chepy, hopmyBaHHI OIOAXKETY PO3BUTKY, IjO-
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Tabnunusa 1

CTpyKTypa KaniTanbHux iHBecTuiii 3a gxepenamu ¢iHaHcyBaHHA[3], %

HaiimeHnyBaHHA pxepen Pk

2006 2007 2008 2009 2010 2011 2012 2013
KowTn nepaBHOro blopxeTy 6,5 6,8 57 43 58 71 6,3 2,5
Kowwtn micuieBumx broaxeTis 4,5 4,2 4,6 3,1 34 34 32 2,8
BnacHi kol NigNPUEMCTB Ta opraHisauin 59,8 58,6 59,3 66,1 60,8 58,6 59,2 63,4
KowTn iHo3emHux iHBeCTOpIB 34 33 3,0 42 2,1 2,8 1,6
5:::;1':aceneHHn Ha 6yfiBHULITBO BACHNX 56 44 35 25 25 17 24
KowwTn iHBecTMLinHIX GOHAiB 1,5 1,9 2,1 14
2;;;:::::(})1%% Ha iHAMBIAYyanbHe XWTnose 34 38 42 28 86 58 83 88
KpeanTi 6aHKiB Ta iHWi NO3UKK 14,3 15,2 15,8 13,3 12,3 16,3 16,1 14,8
IHWi pxepena GiHaHCyBaHHA 1,0 1,8 1,8 23 4,5 43 6,9 3,7

PIYHOMY BMAIA€HHI LIeHTPAAi30BaHMX KalliTAAOBKAAAEHb Y PO3-
Mipi He MeHIn sk 3 % Bip BBIT, ciipsiMyBaHHi GI0AXKETHMX KOIITIB
Ha (iHaHCYBaHHSA AeP>KaBHYIX IPOIPaM Ha KOHKYPCHUX 3aCaAaxX
3 BUKOPUCTAHHSIM IHCTPYMEHTApi0 AEp)KaBHIX aCUTHYBaHb [2].
ITpore, B. Kyapstiuos [8] Haroaoye, 1110 3a AOIIOMOTO0 O10AXKe-
Ty Ta OI0AXETHOI IIOAITUKY He MOXKHA HAMAraTyCs BUPILITY BCi
npobAeMy po3BUTKY. Pa3oM 3 TUM OI0AXKETHA MOAITHKA, 3 0A-
HOro OOKY, Ma€ HaI[AIOBATHCS Ha 3a0e3IedeHHs CIPUSTAMBUX
YMOB AASI PO3B'SI3aHHS IPoOAEM PO3BUTKY crAaMy bizHecy Ta
IPaLIe3AATHOI YACTVHY HACEAEHHS, @ 3 {HIIoro — 6pary Ha cebe
biHaHCyBaHH: HeOOXIAHMX IPOrpaM, sIKi HEMOXXAMBO 3AIVICHN-
T 6€3 yyacTi oepxasu. Kpim TOro, 3Ha4HmMi1 BIAMB Ha eheKTIB-
HiCTb OI0AXKETHOI MATPUMKHU Ta MOAAQTKOBOTO CTUMYAIOBAHHS
HALIOHAABHOI eKOHOMIKI MA€ CTYIiHB 1i BiAkpuToCTi [1].

AiA 3a3HQUUTH, LIO POAD KOILITIB iHO3eMHMX iHBECTOPIB
Y 3AI/ICHEHHI KaIliTaAbHMX iHBECTMLiil B HalliOHAAbHY
eKOHOMIKY € He3Ha4yHOI0 Ta He nepesuuiye 4,2% B 3a-
TaAbHIll CTPYKTYPi 3a AOCAIAKYBaHi poku. ¥ 2013 p. 3asHade-
HMII TOKa3HUK He nepeBuiiye 1,6 %, 10 CBIAYMTD ITPO HeraTus-
HMIT BIIAUB YMHHVKIB MOAITUYHOTO i 30BHIIIHbOEKOHOMIYHOTO
XapakTepy, 30KpeMa peLieciifHuX MpoLeciB y CBiTOBI Ta HaLjio-
HaAbHill €EKOHOMIlIi.
3aAMIIAETHCS B 4 pasy MEHIIIO YaCTKa KaMiTaAbHUX iH-
BECTMULIi}I, OCBOEHMX 3a PAXYHOK KPEAUTYBAHHS, MUTOMA Bara
skux y 2013 p. cranoBuaa 14,8%, mopiBHsIHO i3 BAacHUMY di-
HAHCOBVMIMM pecypcaMl, L0 CBIAUMTb MPO HEAOCTATHIO POAb
OaHKIB y KpEAUTYBaHHI PEAABHOIO CEKTOPY EKOHOMIKIL.
ITpnumHa Taxoi cutyauii, Ha AyMKy L. Kproukosoi, moas-
rae B TOMY, L0 «3aBUIeHA BapTiCTb KPEAUTHMUX PeCypciB Ha
TAl BUCOKOT'O PO3DMBY MiXK CTAaBKaMM 33 KPeAUTaMIU Ta A€Io-
3UTaMU, @ TAKOX TTOAITUKA MATPUMKY OKpeMUX OAHKIB CTBO-
PIOIOTb YMOBU AASI BIAIIAUBY AOXOAIB Bip cexTopa HediHaHCo-
BJX KOPIIOpaLjiil y ceKTop (piHaHCOBMX Kopropatii» [7].
IMposiaHnMM cepamu 3a 00CATaMY 3aAyYEHHS KalliTaAb-
HIX iHBeCTMLIi} 3aAMIIAETHCA TPOMUCAOBICTD — 41,1 % y 3araap-
Hilt cTpyKTYpi 3a miacymKamu 2013 p. (maba. 2), obcar inBectn-
11iit 3aAy4eHNX B OYAIBHULITBO 32 OCTaHHII pik cTaHOBUTD 17,5 %,
y TopriBaio — 9 %. BopHOYac iHBeCTHLIil Ha PO3BUTOK AIIABHOCTI
y cbepi TpaHCIopTy Ta 3B’513KY 3aiIMAIOTh B 3araAbHill CTPYKTYPI
y 2013 p. 6,7 %, aure 2,8 % HpUITAAAIOTb Ha ALIABHICTD y cdepi
3B'13KY (TeAeKOMYHIKaLIil Ta ITOIITOBMII 3B 5I30K).

168

CAip 3a3HaunTH, IO HEOOXIAHICTD MOAepHi3alii Bupoo6-
HULTBA Ta CTPYKTYPHOI NepeOYAOBM €KOHOMiKM MOTpebye
CTBOPEHHS YMOB AASL aKyMYAIOBAaHHS IHBECTULINHUX PecypciB
i MOCHAEHHS iIHBeCTULIITHOTO MOTEHLIiaAy €KOHOMIKI.

O6csru inBecTnLiit y po3BUTOK 3B's13Ky Ykpainu A0 2008
P. CepeAHbOPIYHO 3pocTaau Ha 34,6 % i 3a miacymxamu 2007 p.
AOCATAU MaiDxe 12,5 MApA I'pH, 110 B OCHOBHOMY ITOB’SI3aHO 3
AKTUBHYMM PO3rOPTAHHSIM MePeX MODIABHOrO 3B’513Ky B YKpai-
Hi (puc. 2). To6TO, MOXKHA KOHCTAaTyBaTH, 1O PUHOK MOCAYT
3B'SI3Ky AMHAMIYHO po3BUBaBCs A0 2007 p., KOAM MPaKTUYHO
AOCST HacmyeHHsL. TIpo 1e cBiAYaTh: 00CAT AOXOAIB Ta iHBeCTH-
Liii y raAy3b, KiAbKICTb KOPUCTYBAUiB fK B LIiAOMY, TaK i OKpe-
MUX OIlepaTopiB 3B’s13KY. SICKpaBUM MiATBEPAXEHHSM LIOTO €
MOKa3HUK PiBHSA MOKPUTTS TepuUTOpii YKpaiHM MepexxaMu Mo-
0iAbHOTO 3B’A3KY, SIKUl BXe Ha KiHelp 2007 p. CTaHOBUB Maii-
e 100 BiACOTKIB.

Y 2008 — 2013 pp. iHBeCTyBaHHA y PO3BUTOK 3B’5I3KY B
YkpaiHi BiAOyBaAOCs y CKAQAHMX YMOBaX, poTe GYAO MOCTY-
MAABHUM | 6€3KPU3OBUM, TEMIM PO3BUTKY TaAysi 3pOCAU 3a
PaXyHOK PO3BUTKY CYyYaCHMX BUAIB TeACKOMYHiKaLlill, TAKUX SIK
PYXOMUI1 CTIABHUKOBUIT Ta KOMIT OT€PHMIT iHTepHET-3B'A30K.

Caip 3asnHaunty, mo y 2010 — 2013 pp. y po3BUTOK
3B'SI3Ky B CEpeAHbOMY 3a PiK OyAO iHBeCTOBaHO 0AM3bKO 6-7
MADA TPH, 110 BABidi MeHe HiX y 2007 p., AKMi1 MOXHA BBa-
KaTy HalKpaLMM 3 TOYKM 30Py PIYHOrO 0OCATY KamiTaAbHUX
iHBeCTHMIiiT 3AIICHEHNX Y raAysi 3B's13Ky 3a ocTaHHi 10 pokiB.

3araaom 00cAr ¢iHAHCOBUX pecypciB, L0 CIPSMOBY-
I0TCST HA PO3BUTOK IaAy3i 3B's13Ky YKpaiHu, MOXKHA BUSHAUUTH
3a popmyaoro [9]:

IIm = Bl(p3 +,4Kp3 + ]'[Kp3 + ]'[HpS,
ae 1 s = iHBecTHLil, 110 CIPSAMOBYIOTbCS Ha PO3BUTOK IaAy3i
3B'SI3KY;

BK,,, — BAacHi xourtu ormeparopis 3B'A3KY, 1[0 iHBeCTY-
I0TbCs Y PO3BUTOK LIi€l raAysi;

Asz — A€p’KaBHi KOIITH, 1110 BUKOPUCTOBYIOTbCS AAL
(iHaHCyBaHHs PO3BUTKY raAysi 3B's13Ky;

I1IK (s~ 03MKOBI KOLITH, 110 3aAY4YAIOTbCS AASL BiHAHCY-
BAHHSI PO3BUTKY T'aAy3i 3B'3KY;

i s — HpsAMi iHO3eMHi iHBeCTULi, 1110 CIPAMOBYIOTbCS

)
y TaAy3b 3BSI3KY.

CAip 3a3HaYUTH, 10 HA OCHOBHE AXKEPEAO iHBECTYBaH-
HsI — BAQCHI KOLITY ONEPATOPIB 3B'SI3KY — HANOIABIINIT BIAUB
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KanitanbHi iHBecTuLii 3a OKpeMUMMN BUgamu eKOHOMiuHoi AisnbHOCTI (y pakTNUHUX LiHaX, MAH rpH) [3]

Tabnuya 2

Buan eKOHOMIYHOI fiAnbHOCTI Pik

2006 2007 2008 2009 2010 2011 2012 2013
Jf:zg;:"rzg‘;gzggifggso MICTIMBCTEO, 73 95 16,9 9,4 12,2 18,2 19,4 16,5
[pomucnosicTtb 44,8 64,3 76,6 57,7 58,6 86,3 103,2 101,9
bynisHnuTBO 6,3 9,1 12,5 53 50 8,5 373 434
il R R R R R e
[ianbHicTb TpaHCMOPTY Ta 3B'A3KY 20,3 31,7 32,6 24,6 29,1 394 39,6 16,5
[ianbHicTb NowWwTY Ta 38'A3KY 99 12,5 10,9 9,6 6,0 6,6 7.2 6,9
QiHaHCOBa AiANbHICTL 24 4,2 4,6 34 29 3,2 7,1 6,6
[epxasHe ynpasniHHA 1,1 1,6 18 0,9 13 1,9 12,7 7,2
Ycboro 1253 188,5 233,1 151,8 1711 238,2 293,7 2479

Mae 00CsT AOXOAIB raAysi, OCKiAbKIM 3a iX PaXyHOK pOpMyeTbCs
HpUOYTOK OIepaTopiB, 10 HAIPaBASETLCSA HA PO3BUTOK.

OCHOBHMMY NPUMYMHAMY YTIOBIAbHEHHSA AMHAMIKM 3DO-
CTaHHS AOXOAIB cdepu TeAeKOMYHiKaLlill € CKOpOYeHHs 3a
OCTaHHI YOTOpM POKM BUTPAT KOPIOPATUBHMX Ta iIHAUBiAYaAb-
HIX CIIOXXMBaYiB Ha TeAGKOMYHIKALi/iHi OCAYTH, i TepeAycim,
Ha TIOCAYTY MODIABHOTO 3B’3KY; BICOKA CTYIiHb HACMYEHOCT]
MIOCAYTaMy MOOiABHOTO 3B’3KY, SIKi IPOTSATOM OCTaHHIX POKiB
OyAM OCHOBHMM YMHHUKOM 3POCTaHHS AOXOAIB cdepu Teae-
KOMYHiKaLiil. AiAepoM 3a 00csiraMmm AOXOAIB chepu Teaeko-
MyHIKaLiil IPOTArOM OCTAHHIX POKIB 3aAMIIAETHCS MOOIABHMI
38'130K. OcHOBHUM (hakTOpOM (HOPMYBaHHS OIOAXETHUX iH-
BECTULITHUX PeCypCiB AASL QiHAHCYBAHHS raAysi 3B’s13Ky Ma-
10Tb OYTI HAAXOAKEHHS AO GIOAXKETY BiA CIIAQTH 32 BUAQUY Ai-
LieH31il Ha BUAU ALSIABHOCTI Ta KOPUCTYBAaHHA PaAio4acTOTHUM
i HOMepHUM pecypcoM, NpoTe TiA 4ac MIATOTOBKM OIOAXETY
Ljeil IPUHLVII He AOTPUMYEThCS.

Ha nepexonanns I. KproukoBoi «B yMoBax, koau B Ykpai-
Hi 30epiraeTbcs 3acTapira MOAeAb GDiHAHCYBAHHS KAITAABHUX
iHBecTMLiiT, TOOTO TOAOBHMM IHBECTULIIHUM AXEPEAOM 3a-
AMIIAIOTHCA BAACHI KOLITY MIATIPUEMCTB, He MOBMHHO AOITYC-
KaTuCsA MacIITaOHOTO BUTIKAaHHS AOXOAY 3 PEAABHOTO CEKTOpa

14,0

eKOHOMIKV 4epe3 KaHaA AOXOAIB BiA BAQCHOCTI, OCKIABKM 1ie
IIPUBBOAUTD A0 AMCOaAaHCY MK AKepeAami iHBECTHMLL, 10
He AO3BOASIE €KOHOMILl BUIITH Ha HEOOXiAHMIT AAS Hel piBeHb
HArpOMaAKeHHsI OCHOBHOTO KamitaAy» [7].

Ha ¢opmyBaHHs MO3MKOBUX KOLITIB, 1[0 MOXYTb OyTH
3aAYYEHMMU AO IHBECTMLINHOI AIIABHOCTI y TaAy3b 3B’AI3KY,
CYTTEBUIT BIIAUB M€ 3aTaAbHUIT PeCYPC, SIKUIT MOXKe OyTu 3a-
no3uyeHut ycima HediHaHCOBUMM Kopropauismm YKpaiHu.
OAHak TiCHOro 3B’A3Ky MK 3a3HaueHVMM IOKa3HMKAaMU He
BUSIBAEHO. TaK, 00CAT KpeAUTYBAHHS MOCTIHO 3pOCTaE, a 00-
CAT MO3MKOBYX KOLITIB, 3aAyYEHNUX Y TaAy3b 3B'SI3Ky, He Mae
TEHAEHLIN AO 3MEHIIEHHsI 800 3POCTaHHS.

ITosiICHEHHAM HEBUCOKOTO piBHsA BHAMBY (paKTOpiB Ha
dopmyBanHaA mo3uKoByXx dinaHcoBux pecypcis i 11, cpsamo-
BAHMX Y FaAy3b 3B’5I3KY, € 3DOCTAHHS YaCTKM BAACHUX KOIITIB
AK OCHOBHOTO AKepeAa (GiHAHCYBAaHHA Ta 3aAyYeHHS IO3MKO-
BUX KOLITIB y pasi CyTTEBOTO 0OMEXXeHHs y 3AilICHEeHH] iHBeC-
Tuliit. TakuM YMHOM, MOXKHA 3pOOUTM BVCHOBOK, L0 Baro-
MicTb BIAMBY akTopiB Ha GOpPMYBaHHS AXepeA piHaHCYBaH-
Hs iHBeCTUL PO3BUTKY 3B'sI3Ky BU3HAYAETHCA IX 00CATOM Y
3araAbHill CTPYKTYpi.
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OrKe, CTPYKTYpa BUKOPUCTaHHS (GiHAHCOBUX PeCypCiB Y
raAysi 3B'A3Ky 3aA€XUTb Bip MOKAMBOCTEI 3aAyYeHHS iHBec-
Tuyiit. Tak, HaitOiABII IPOOAEMATIYHIM € 3aAyYEHHS AeP)KaB-
HUX KOWITIB AASI GiHAHCYBaHH IHBECTULIITHYUX TPOEKTIB raAysi.
MexaHi3m biHaHCYBaHHS PO3BUTKY IaAysi 3B'3KY 3a PaXyHOK
OIOAXETY € Ay)Ke CYNepeYAMBUM i MAaAOIIPOTHO30BaHMM, A Ta-
KOX 3aA€KUTD BiA YMHHUKIB, IKi HEMOXKAMBO BU3HAYUTY aHAAI-
TUYHUM LIASIXOM. fIK 3aCBiAUye TPOBeAEHMIT aHaAi3, 00csaru di-
HAaHCYBaHH;I IHBECTHULIII y PO3BUTOK raAy3i 3B’s13Ky He 3aAKUTDb
BiA 00CATy KOLITIB, I1J0 HAAXOASTD AO AEPXKAaBHOTO OIOAXKETY Bip
CIIAQTH 32 OTPUMAHHS AiLleH31i1 ormepaTopamit 3B’ 513Ky Ha 3A1it-
CHEHHS AIABHOCTI y cdepi TeaeKoMyHIKaLlill Ta MPaBO BUKO-
PUCTaHHA PaAiOYACTOTHOTO Ta HOMEPHOTO Pecypcy.

YAOCKOHAAEHHS CTPYKTYPU BUKOPUCTaHHA (iHAHCOBMX
pecypciB y raaysi 3Bs13ky B YKpaiHi 3a paxyHOK Aep>KaBHUX
KOIITiB BbayaeTbCs y 3abesneveHHi Mpo3oporo Ta nepeabady-
BAHOTO MEXAaHi3My PO3IOAIAY Ta BUKOPUCTAHHS TaKUX KOIITIB.
Kpim Toro, MinicTepcTBy diHaHCiB pasoM i3 3alikaBAeHUMM
OpraHamy BAQAM HEOOXIAHO PO3TASIHYTY IIMTAHHS LII0AO 301Ab-
LIIEHHS AeP>KaBHUX BUAATKIB HA PO3BUTOK FaAysi 3B'A3KY.

Aip 3a3HAYMTH, IO LAl PO3BUTKY YKPAiHCBKMX TeAe-

KOMYHiKalill BusHa4yeHo 3akoHoM Ykpainu «IIpo Teae-

KOMYHiKaujil» [10] TaKMM YMHOM: «TapMOHINHWI Ta AUI-
HaMIiYHMI PO3BUTOK TEACKOMYHIKaL[ifHNX MepeX Ha BCill Te-
puTOpii KpaiHy, HacaMIepeA y perioHax 3 HeAOCTaTHIM piBHeM
HACMYEHOCT] MICLIeBMX MepeX 3araAbHOTO KOPUCTYBAaHHSA» 3
MeTOI0 «3abesNeueHHs MOBCIOAHOTO HAAQHHS TeAeKOMYHiKa-
LTHUX TIOCAYT AOCTAaTHBOTO aCOPTUMEHTY, 00CSTy Ta SKOCTI
LIIASIXOM OOMEXXEHOTO PETYAIOBAaHHSA PUHKOBUX BIAHOCUH AAS
crpusiHHS epeKTUBHOMY QYHKIIIOHYBaHHIO BIAKPUTOTIO i cIipa-
BEAAVMBOTO KOHKYPEHTHOTro puHKy». Y KoHuenuii po3BUTKy
TeAeKOoMyHiKawiit B YkpaiHi [6] uiAl po3BUTKY TeAeKOMYHiKa-
Lill AOAATKOBO YTOUHEHi TaKMM YMHOM: «AOCATHEHHs CTpare-
TiYHUX iHTepeciB Ta KOHKYPEHTOCIIPOMOXXHOCTiI YKpaiHu Ha
MDKHapOAHOMY PMHKY», «IIABUIEHHS epeKTUBHOCTI ByHKIIi-
OHYBaHH:I TeAEKOMYHIKaLiHIX Mepexx». Po3aia 6 3a3HayeHol
KoHuenuii nepea6ayae, mo iHBecTMLIiIHA TOAITHKA TPUCKOpe-
HOTO PO3BUTKY TeAKOMYHIKalLlill B YKpaiHi MOBMHHA IPOBOAM-
TUCS 3 YPaXyBaHHAM TaKMX HaNPSAMIB: 3aAy4eHHS (iHaHCOBUX
i KpeAUTHUX pecypCiB HalliOHAABHNX | IHO3eMHMX OAHKIB AAS
peaaisallii MpiopUTeTHMX IHBeCTULIIHMX NPOrpaM i MPOEKTiB;
3a0e3IeyeHHs: eKOHOMIYHOI IPMBAOAMBOCTI TeAEKOMYHIKaLiiii-
HUX TIPOEKTIB i CMPSAMYBAaHHS YaCTUHU OTPMMAHOTO IPUOYT-
Ky Ha PO3BUTOK TEAEKOMYHIKAL[IHUX MepeX; CTUMYAIOBAaHHA
peaaisarlii iHBeCTULIIITHUX TIPOEKTIB, 5K 3AaTHi 3a0e3meunTy
CTPOKM OKYITHOCTI, BAAIOTHI HAAXOAXKEHHS Ta PO3B’SI3aHHS
npobAeM PO3BUTKY 32 PaXyHOK caModiHaHCyBaHHS; CTBOPEH-
HS CIIPUATAUMBUX YMOB AASL 3aAy4€HHs iHO3eMHUX iHBECTULii
Y PO3BUTOK TeAEKOMYHiKaLlill AASI peaAisaLii AOBIOCTPOKOBUX
MPOEKTIB; CIPSIMYBaHHS IHO3EMHMX KPEAUTIB Ha MPUAOaHHS
HOBITHIX TEXHOAOTiNl Ta TeAeKOMYHIKaLilHOro obAapHaHHS,
MPOAYKLT i 00AQAHAHHSI HA KOHKYPEHTHMX 32CaAAX.

AAs po3BUTKY TeAeKoMyHiKaLilTHOI cdepu B YkpaiHi Taki
3araAbHi GOPMYAIOBAHHS HEOOXIAHO KOHKPETM3YBATH 3 ypaxy-
BAaHHAM De3yAbTaTiB NIPOBEAEHOrO BMIle aHAAi3y Ta 3 ypaxy-
BaHHAM eKOHOMIYHMX MOXXAMBOCTEN YKpAiHU i TEXHOAOTIYHMX
MOXXAMBOCTeI! MEePCIeKTUBHIX TEXHIYHUX 3ac06iB, 1o GYAYTH
AOCTYITHUMI AASI OTIEpaToOpiB YKpAIHM Y HANOAVDKUMIT CepeA-
HbOCTPOKOBMII IIEPIOA.

CrpareriyHol0 LiAAl0 (iHAHCYBAaHHS PO3BUTKY TIaAysi
3B'43KYy YKpaiHM € OHOBAEHH: i IPUCKOPEHNUIT PO3BUTOK OIepa-
TOpIB 3B’513KY Ha 6a3i BIPOBaAXKEHHsI IHHOBALIIHMX PillleHb, AAS
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3aAOBOAEHHS TTOTPeO CIIOKMBAYIB y BUCOKOSIKICHMX TTOCAYTax
3B'SI3KY 3 BIATIOBiAHMM 3a0e3MeueHHIM Hal[iOHAABHOI Oe3mexu
AEP)KaBU Ta CTpaTeriyHyx iHTepecis Ykpainu y cdepi 38'13Ky.

ASIXaMU AOCSITHEHHS Iepep0aveHnx mHapamerpis,

peaaisallii AKUX AO3BOAUTH MOAIMIIUTU SKICTb

IIOCAYT, 30IABIIMTH BAPTICTh AKTUBIB OIEpaTopiB
3B'SI3Ky, 3a0€31€UNTb AOAATKOBI HAAXOAXKEHHS AO OIOAXETY
YKpaiHu Ta CTBOPUTD AOAATKOBI po00Ui MicLIs €: 3a0e3eeHHs
MPOBeAEHHsT KOHBepCii paaioyacToT; MoAimIIeHHs 610AXKeTHO-
ro QiHaHCYBaHHS 3a3HAYMBLIIN ITiA YAC ATOTOBKM GIOAXKETHNX
MPOIO3MULiil Ta OI0AXKETHOTO 3aIUTY Ha HACTYITHUII ik AXepe-
A KOMITEHCAIlil OI0AYKETHIX BTPAT BiA 301AbIIIEHHS BUAATKIB Ha
(biHaHCYBaHHS TaKUX OPTaHiB Aep)XaBHOI BAAAM; 30iAbIIEHHSA
AEPKaBHUX BUMAATKIB Ha PO3BUTOK IaAy3i 3B’SI3KY; YAOCKOHA-
A€HHA Aep)KaBHOI MOAITUKM Ta PeTyATOPHOTO BIIAUBY Ha pU-
HOK TEeAEKOMYHIKALIi/1 3 METOI0 HAOAVKEHHS J10T0 AO CYYaCHUX
MDKXHAapOAHMX BYMOT; 3aIIPOBAAKEHHS EAMHMX (POPM 3BITHOCTI
AASL OTIEpATOPIB 3B’SI3KY; IPUIHATTS 3aKOHOIIPOEKTY CIPSIMO-
BAHOTO Ha CKacyBaHHA 360py Ao [leHciitHoro poHAY y posmipi
7,5% 3 KOpUCTYBa4iB IIOCAYT PyXOMOro (MOOiABHOIO) 3B'sI3KY;
eeKTUBHE DETYAIOBaHHA B3aEMOIIAKAIOYEHHS OIepaTopiB
3B'SI3KY; 3HIVDKEHHSI «IIPUXOBYBAHHS KOIUTiB» IIpY BBE3€HHi
paaioeAeKTpOHHMX 3aco0iB (30KpeMa MOOiABHUX TeAeOHIB);
MPUCKOPEHHs PO3BUTKY TEAEKOMYHIKALliIHMX MepeX 3 BU-
KOPMCTAHHSIM HOBITHIX TEXHOAOTIMHUX AOCATHEHb (paaioTex-
HOAOTIi1, BOAOKOHHO-ONITUYHUX, TAKETHUX TEXHOAOTIN TOL[O)
i mAsAXOM 30iAbLIEHHS KOHKYPEHTOCIPOMOXKHOCTi BUPOOHN-
KiB BITYMSHSHOTO OOAQAHAHHS; MABUINEHHS e(peKTUBHOCTI
VIPaBAIHHS AepXKaBHMMU IATIPMEMCTBAMMU TaAysi 3B'S3KY;
CTBOpEHHs cucteMn eeKTUBHOI B3aEMOAIT MK opraHaM Bu-
KOHABYOi BAQAM BiATIOBiAQABHUM 3a GOPMYBaHHA Aep)KaBHOI
TOAITVKM Y TaAysi 3B’ sI3KY.

BUCHOBKU

PeTeAbHMIT i cUCTeMHMII aHAAi3 CTaHy Ta IEPCIeKTHUB
diHaHCyBaHHsS PO3BUTKY 3BSI3Ky B YKpaiHi € akTyaAbHUM i
Ma€ NPOBOAUTHUCH PETYASPHO, 3 METOK BUABAEHHS TOAOBHUX
TEHAEHLIIT 1 paKTOPiB PO3BUTKY Lii€l CKAAAOBOI 3araAbHOAEP-
KaBHOI iHPaCTPYKTypy, a TaKoX 3 METOI0 MONepPeAKeHHs
Heba)XaHNUX MPOLIECiB TAABMYBAHHS TEMIIB il PO3BUTKY. Apxe
PO3BUTOK raAy3i 3B’A3KY BIIAMBAE He ALIIE HA 3aTAaAbHE EKOHO-
MiYHe 3pOCTaHHsI, 301AbIIEHHS MPSAMUX iHO3eMHUX iHBeCTULIiI,
a Ie J1 Mae BIAMB Ha 3MeHIlIeHHs 3aTPaT Ha B3aeMOAiI0, pO3-
IIMPEeHHS MEX PUHKY Ta 30iAbleHHs iHOpMaLiiiHUX TOTOKIB
IJ0 ACOLIIOI0THCS 3 PO3BUTKOM TEAeKOMYHiKaliltoi raaysi. IH-
BeCTHULii B TeAeKOMYHiKallilHy iHQpacTpyKTypy NMO3UTHBHO
BIIAMBAIOTh HAa MOTEHL{iaA 3DOCTAHHS eKOHOMIKM Ta CTBOPIO-
I0Tb CTUMYAU AASl 3DOCTAHHS TPOAYKTMBHOCTI Ta AOXOAIB y
AOBIOCTPOKOBIIT IEPCIIEKTUBI, 0COOAMBO, SIKILO TOCAYTY TEAE-
KOMYHiKallill AOCTYIIHI IIMPOKOMY 3araAy. u
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