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3ABE3MEYEHHSA KAMITATIBALIT
EKOHOMIKW LLUISAXOM HATPOMADKEHHS
OCHOBHOIO KAMITANY!

B ymoBax rno6anizauii po3BUTOK HaLiOHaIbHOT eKOHOMIKM BUMarae peanisauii cuctemu
3axofiB o0 3abe3neyeHHs kanitanizayil. MigsuleHHA piBHA kaniTanisayil kpaiHn 6arato B YoMy
3aM1eXWTb BiJ aKTUBHOCTI Yy npoLecax HAKOMUYEHHA OCHOBHOMO Kanitany, 3aBLAAKW AKUM
BiJOYBA€ETbCA PO3LUMPEHHA BUPOOHMYUMX MOTY)KHOCTEN, OHOBMEHHA OCHOBHWMX (DOHAIB Ta
peanisyroTbCAd MeXaHi3Mu CTBOPEHHS [0f4aHOl BapToCTi. [pakTvKa PO3BUTKY PI3HUX KpaiH CBITY
CBIAUNTb, IO YCMiX MPOBeAeHHSA 3ax0oAiB MOAEpHi3auil I CTPYKTYpPHOI nepebyaoBM eKOHOMIKM
3HAYHOK MIpOID BM3HAYAETLCA PIBHEM iHBECTWLIA B OCHOBHWIA KaniTan. IX cyyacHuii piBeHb B
YKpaiHi XapaKTepu3yeTbCA HU3bKUM Ba/lOBUM HArpoMapkeHHsIM OCHOBHOroO Kanitany Ta
Hee()eKTMBHOI CTPYKTYPOIO iHBECTULLIA B OCHOBHWIA KaniTa. bpak KOLTIB HA OHOB/IEHHS! OCHOBHUX
(DOHAIB 3HAYHNM YMHOM 3HUXKYE PUHKOBY BapTiCTb BITUM3HAHOIO Gi3HECY | CTPUMYE AOr0 PO3BUTOK.
ToMmy Haf3BMYaliHO aKTya/lbHWM MOCTaE MWUTaHHA [OCNIMKEHHS MPOLECIB  HarpoOMapKeHHs
OCHOBHOIO KariTany siK OCHOBW 3a6e3rneyeHHs KaniTanisaLii EKOHOMIKM YKpaiHW.

MpoBeaeHWin aHani3 Npobaem KaniTanisawii Nokasas, WO Y NpausX BITYM3HAHMX i 3apyBiXKHMX
BYEHMX [PYHTOBHO [OCNIMXKEHI TEOpPeTUYHi Ta MPaKTUYHI acnekTW CTBOPEHHS BapToCTi |
HarpomamxeHHs Kanitany. Tak, B. eeub [4, c. 27] BBaxae, WO B AilOYiA EKOHOMIYHIA cucTemi €
Ceplrio3Hi BaAu |1 nNepw 3a BCE [0 HUX HaIEXUTb HArpOMa[pKeHHs KamiTasy, sKe NepeBaXHO
BiOYBa€ETLCA He Ha OCHOBI KaniTanizauil npuOyTKiB i 3a YMOB HEBW3HAYeHOCTi MpPIOPUTETIB
po3BuTKy. |. byneeB i H. bptoxoseupka [3, c. 28], AOCNILKYHOUM [HCTUTYLIOHaIbHI acMekTu
cTparterii i KaniTanisayii Ni4NPUMEMCTB, BU3HAYatOTb PAL HEOOXIAHWX i AOCTATHIX YMOB NiABULLEHHS
BapTOCTI BITYUM3HAHOIO Gi3Hecy. A. puueHko [6, ¢. 17], po3rnagaroun Kanitanisauito gK OCHOBY
PUHKOBMX TpaHCc(opMaLiii BKa3ye, L0 «3aBAaHHS 3apa3 Nosisarae y 3HaxoMKeHHI LWNAXiB NoeaHaHHSA
MPOLECIB 3aBepLUEHHA MEePBMHHOI KaniTanizayil, HaKOMWYeHHS Kanitany, NepecTpyKTypyBaHHA i
coujianisauii eKOHOMIKW, AKi € CKNaf0BMMU 3araibHOro npoLecy Kanitanisawii».

B cyyacHMX ymoBax NiABWLLEHHS yBarn 4o piBHA KaniTanizayii ni4npuemMCTB, PerioHiB i KpaiH
B LIJIOMY 3pOCTae HeOOXiAHICTb BUPILLUEHHS MUTaHb, MOB’A3aHUX 3 BU3HAYEHHAM OCHOBHWX
TeHZEeHLi NpoLEeCiB HaKOMUYeHHS OCHOBHOMO Kanitany fiK TakuX, Wo 3abe3neyvyoTb NifBULLEHHS
peasibHOI KaniTanizayil BITYA3HAHOT EKOHOMIKMN.

MeTo CTaTTi € BM3HA4YeHHS OCHOBHMX TEHAEHLI HapoLlyBaHHsA Kanitany B YKpaiHi Ta
006I'pPYHTYBaHHA NPaKTUYHMX PEKOMeHAaLi oo 3abe3neyeHHs KaniTanisayii.

PvHKOBa MOJeNb PO3BUTKY HaLiOHaSIbHOI EKOHOMIKM BUMarae (OpMYBaHHSA MOTYXXHOI
BUPOGHMYOI 6a3K, 34aTHOT CTBOPUTK HOBY BapTiCTb Y MPOLECI 3a/ly4eHHS MaKCUMa/lbHOro Habopy
pecypciB y 006ir. AHani3yroun npouecy NigBULLEHHA BapTOCTI MOXHa CTBEPAKYBATH, L0 3POCTaHHA
peanbHOT KaniTanisauii MOX/IMBe Nule Ha OCHOBI CYTTEBOrO 36i/bLUEHHSI PIBHA IHBECTWLIN B
OCHOBHWI Kanital. He MoxkHa He norogmTuck 3 b. KBacHoKoM [7, c. 42] B TiM, L0 CyyacHi npouecu
Kanitanisauii BK/OYat0Tb B cebe HaKOMUYeHHS IHTeNIeKTyaslbHMX, CoLia/lbHUX Ta IHLIMX Pecypcis.
Ane, y 6yab-AKOMY pa3i HarpoMapkeHHs OCHOBHOrO KaniTany 3a/MWaeTbCsl MaTepiasibHO
OCHOBOKO LbOro npouecy, 6e3 AKOi BCe iHWeE BTpayae CBOE ICTOPUYHE, (YHAAMEHTasIbHE |
(DYHKUiOHanbHe nMigrpyHTa. Pe3ynbTaT  JOCNIMKEHHS CBITOBOI MPakTWKW  MOKasykTb, L0
PO3BMHYTUM KpaiHaMm i KpaiHam, L0 pO3BMBAKOTLCA, MPUTaMaHHa BMCOKa HOpMa HarpoMapKeHHs
OCHOBHOrO Kanitany (taén. 1).

Tak, 3a faHumy CsiToBoro 6aHky [11] y 2011 p. HalbifbLUMIA NOKa3HUK BasOBOr0
HarpoMafp)KeHHs OCHOBHOro Kanitany (y % po BBI1) xapakTepHuid Ans TakMx KpaiH, SK
TypkmeHicTaH (54,1%), MoHronis (49,36%), Kutait (45,51%), binopycs (37,98%), B’eTHam
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! My6nikayito nmigrotoneHo 3rigHo HAP 3a Temow «MeTogu poO3BUTKY Ta 3abe3nedeHHs KamiTanizauii
MPOMUCNOBUX MIAMNPUEMCTB B YMOBaX iHCTUTYLLiOHaNIbHUX 3MiH» (HOMep AepxxpeecTpauii 011U006882).



(31,91%), IHais (29,52) Ta iH. (Tabn. 1). B YKpaiHi X crnocTepiraeTbCa NPakTMYHO HalHMXYa
HOpMa HarpoMapkeHHs OCHOBHOro Kanitany (18,83% y 2011 poui) y MOPIBHAHHI 3 iHWMMMK
KpaiHamu cBiTy. BapTo NpUAHATY MOACHEHHA HU3bKOT HOPMU HarpoMapkeHHsi OCHOBHOIO Kanitany
B CLUA, BMKnageHe B po6oTi [5, ¢. 15]: «HM3bka Hopma HakonnyeHHst B CLLIA He € AVBHOO cama no
c0o6i Ha (hOHI BMCOKOro PiBHS KamiTasio030pOEHOCTI B KpaiHi i BKasye Ha Oifibll CUAbHWIA BNAMB
HayKOBO-TEXHIYHOI0 NMPOrpecy Ha eKOHOMiYHe 3pocTaHHA CLLAY.

Tabnuus 1
BasioBe Harpoma»keHHs OCHOBHOIO KaniTany
B Pi3HUX KpaiHax CBITY y % a0 BBIM 3a 2003-2011 poku®

KpaiHa 2003 (2004 2005 |2006 |2007 |2008 2009 |2010 |2011
CLLA 18,19 (18,80 (19,52 (19,70 18,96 |17,82 |1520 |14,44 |14,69
AnoHis 20,49 (24,78 30,63 |2545 (27,48 |27,85 (25,15 (22,99 24,51
Kutaii 39,38 |40,73 |40,14 (40,66 |39,11 |40,79 |45,96 |45,73 |4551
KaHaga 19,63 (20,32 (21,30 (22,38 |22,70 |22,87 21,32 |22,07 (22,54
®paHLis 18,30 (18,68 (19,34 (20,04 20,91 |21,31 19,49 19,45 20,09
["OHKOHT 21,65 (21,82 21,40 (22,43 20,62 20,54 (20,46 |21,77 |22,50
MisaeHHa Kopes 29,34 (29,20 (28,86 (28,68 [28,53 29,30 (29,08 |28,27 |27,44
BenukobputaHis 16,44 |16,70 |16,61 (17,03 |17,71 |16,80 |14,89 |1491 |14,21
Mosnblua 18,24 18,08 (18,22 |19,65 (21,56 |22,26 21,17 19,86 |20,13
Pocis 18,42 18,39 |17,76 [1850 (21,00 (22,29 22,00 (21,76 |21,29
IHAis 2458 (28,72 30,33 |31,29 (32,92 32,35 (31,62 30,38 29,52
VioppaHis 20,49 (24,78 30,63 |2545 |27,48 |27,85 (25,15 (22,99 24,51
AdpraHicTaH 38,78 147,19 146,11 |43,64 (40,45 (37,79 33,47 (26,52 |25,42
ABcTpanis 25,75 (26,35 |26,89 (27,89 |27,62 28,60 [28,04 |27,53 26,48
Binopycb 23,75 (25,32 26,52 |29,66 31,38 |33,30 [3590 39,34 |37,98
KasaxcTaH 23,04 [25,08 27,96 (30,20 (30,02 26,84 |27,79 |24,33 20,70
B’eTHam 33,35 33,25 (32,87 |33,35 (38,27 (34,61 (34,52 (35556 31,91
YKpaiHa 20,60 (2255 21,97 (24,60 27,08 |26,39 18,35 19,24 |18,83

! CknageHo Ha ocHosi faHnx The World Bank.

AHani3 faHux BITYM3HAHOT OILIAHOT CTAaTUCTUKM CBIAYMTb MPO Te, WO Mpouec npouecy
Ba/I0OBOr0 HarpoMapKeHHA OCHOBHOIO KaniTany B YKpaiHi (Tab/. 2) BifgbyBaeTbCA Ay>Ke NOBiIbHAMM
Temnamu. Tak, y 2011 poui o6¢csr BasioBOro HarpoMapkeHHst OCHOBHOIO KaniTay B HaliOHa/IbHIi
eKOHOMIUi cknaB 247850 MANH. rpH., WO Ha 2308 MSIH. TpH. MeHwe, HXX y 2008 poui (Tabn. 2).
[MoKa3HWK Ba/I0BOr0 HarpoMapkKeHHsi OCHOBHOro kanitany y % o BBI1 YKpaiHu € 3aHU3bKUM i He
CNpusie po3BUTKY eKOHOMikK. Tak, y 2011 poui BiH ctaHoBMB 18,8 %, W0 Ha 8,7 % MeHLUE HiX,
Hanpuknag, y 2007 pou,.

Tabnumua 2
BBI1 i Ba/loBe HarpoMai»KeHHs OCHOBHOIO KaniTany
B eKOHOMILi YKpaiHu 3a 2005-2011 poku®

MoKasHuK 2005 2006 2007 2008 2009 2010 2011
BBI1, MAH. rpH. 441452 544153 720731 948056 913345 1094607 1316600
Banose Harpomag-
YKeHHSA OCHOBHOI0 96965 133874 198348 250158 167644 208288 247850
Kanitany, M/H. rpH
Basiose Harpomag-
YKEHHS 0CHOBHOTO 220 24,6 275 26,4 18,3 19,0 18,8
Kanitany,
y % po BBIl

! CknagieHo Ha OCHOBI AaHVX [lepxxaBHOi CyX61 CTaTUCTUKM YKpainu [10].




MposeseHe [OCNILKEHHA HOPM BasioBOro HarpoMapkeHHsi OCHOBHOIO KariTany B YKpaiHi Ta
PI3HNX [epxaBax CBIiTY MNOKasye, L0 TEMMW BaIOBOTO HAKOMWYEHHA Kanitasy BiTUM3HAHOT
€KOHOMIKM He MOXYTb 3a0e3neynTy MOZLEPHI3aLit0 OCHOBHUX (DOHAIB i MiABULLEHHA peanbHOl
KaniTanisauit.

OfHak, SiK cnpaBefMBO 3a3HavaloTb aBTopu poboTn [9, c. 49], y KpaiHax, AKi 3aiicHIOBaNM
MOZEpHi3auito,  CTPYKTYpHY  nepebygoBy  CBOEI  €KOHOMiKM,  Wwo6  3pobutm i
KOHKYPEHTOCMPOMOXHOIK, MPOTArOM  TpMBA/IMX MePioAiB  CNOCTepiraBcid BWUCOKWUA  piBeHb
HarpoMapKeHHs OCHOBHOrO Kanitany: B MICNABOEHHIM €Bponi fo 1970-x pokiB Hopma
HarpoMa[pKeHHs cTaHOBU/IA He MeHLe 25%; B AnoHiT — 30%; B nepiog iHaycTpianisawii CPCP — 33-
35%; B Kutal 3apa3 — 38%, 3aBAAKM LbOMY 3a0e3MeyyroTbCA BWUCOKI CepefHbOPIYHI  Temmnu
3pocTaHHA. Pociiicbki HaykosLi J1. T'puropbes Ta O. IBalleHKO BKa3ytoTb Ha Te, L0 came 415 KpaiH,
WO po3BMBAKOTLCA 3 HU3bKMM piBHem BBIT Ha pfyuly HaceneHHs, BIACTanow  QisnyHo
IHDPaCTPYKTYPOH i NepepobHOKD NPOMMUCNOBICTIO Ha AaHOMY eTani PO3BUTKY HeobXifHa BMCOKa
HOpMa HarpomamkeHHs [5, ¢. 14]. IHwWwriA pociicbknii gocnigHuk A. BynatoB po6uTb BMCHOBOK,
SKWIA LiINIKOM MOXHA 3aCTOCOBYBATW | B eKOHOMILi YKpaiHW : «ns aKTUBHOI MOAepHi3auii Pocii T
HeoOXxiflHa HOBa XBWNA IHAYCTpianisauii. Ane peoiHAycTpianisauia MoXnmBa TifIbKM Ha OCHOBI
NiBULLEHHS HOPMU BAZIOBOTO HAKOMWUYEHHS. IMOBIPHO, BOHA He MOBWHHA GYTU MEHLLOIO Ti€l, L0
3aicHioBanack B 1980-x pokax i 6yTu Ha piBHI 27-31 % i npnMbaM3HO BigNOBIAATU HOPMi BaIOBOIO
HaKOMUYeHHA HOBWUX IHAYCTPiafbHUX KpaiH A3il, yCnilHO 34IACHMBLUMX LUBUAKY MOAEPHi3aLito
CBOET eKOHOMIKM» [2, C. 3-4].

Cnip 3ayBaXkKuTK, WO HACNifKaMW 3aHM3bKOrO PIBHA HarpoOMafXeHHs OCHOBHOMO Karitany €
KaTacTpohiyHO 3arpo3/MBi NOKa3HUKN 3HOCY OCHOBHMX (POHAIB. Tak, CTYMiHb 3HOCY OCHOBHUX
3aco6iB BCbOro B eKOHoMiLi ctaHoBuB y 2010 poui 74,9 %. OuiHka peanisauii nibepanbHoi Mogeni
PO3BUTKY MIANPUEMCTB YKpaiHW [OBOAWTb, WO B [epXKasi eKcrniyaTyeTbCid MOTeHLian,
HakonmuueHW y nonepegHi  (pagsHCbKi) poknm 6e3  Hoeoro  GyaiBHMUTBA.  CepilosHUx
KaniTasioBKNafeHb, IHBECTULIHUX NpoeKTiB Yy nignpuemctBa V-VI TeXHOMOMYHWUX YKNafiB
peanizoBaHo He 6yno [1, c. 14]. B gaHOMy KOHTeKCTi He0b6XigHO MiAKPeCUTN BRXKIMBICTb BUCHOBKIB
E. NiGaHoBoi [8, c. 11], 3rigHO 3 AKMMU: «yKpaiHCbKa €KOHOMiKa 3Haxoautbcsi B Mexax -1V
TEXHOMOMIYHNX YKnagis, V yknag, Wo ycniwHO ¢opmMyBaBcs B YkpaiHi Ao 1990 poky, maibxe
3pyviHoBaHWiA, a 75 % iHBecTuMUil cnpamoByeTbes B I, Tinbkn 20 % - y 1l i fivwe 45 % —y V
TEXHONOTYHWIA yKNnagu».

Pe3ynbTaTu aHanizy faHux [epxaBHOI CnyXOum CTaTUCTUKM YKpaiHW CBig4vaTb, LWO
HanbiNbLIMIA 06CAT IHBECTMLiIA B OCHOBHWIA KaniTan B eKOHOMILUI YKpaiHu 6yno crnpsiMosaHo y 2008
poui (233081 MH. rpH.), WO Ha 23951 MAH. rpH. Ginbwe HixXX y 2011 poui (puc. 1). Ob6car
IHBECTULiA B OCHOBHUIA KaniTan Ha piBHi 209130 MAH. FPH. € HeLOCTaTHIM A1 aKTUBI3aLlii npouecis
HapoLLyBaHHS peasibHOI KaniTanisauii 32 yMOB HafgBHOI MOPa/1bHO i (Di3UYHO 3acTapinoi BUPOOHUYOT
6asu fLepxasu.
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Puc. 1. juHamika iHBeCTULii A B OCHOBHWIA kaniTan B eKOHOMILi YKpaiHu 3a 2005-2011 poku, MIH.
rpH. (CKNageHo Ha OCHOBI
JaHnx [lep>KaBHoT Cly>K6u cTaTUCTUKN Ykpainu [10])

Pe3ynbTaT NPOBEAEHOro AOCMIMKEHHS AUHaMIKK 3pocTaHHA BBI Ta iHBECTULi B OCHOBHUIA
Kanitan [403BO/INAN BU3HAUNUTH, WO Y nepiog 3 2005 no 2007 pik NOKa3HWK iHBECTULLIA B OCHOBHMWIA
Kanitan y % no BBIM Ykpainu 36inbwyetbes 3 21,1 % y 2005 poui go 26,2 % y 2007 poui. OaHak
nounHaroum 3 2008 poKy CMOCTEPIraeTbCsi 3MEHLLUEHHA MUTOMOI Barn iHBECTWLiA B OCHOBHWIA
kanitan 'y BBIT (y 2008 p. — 24,6 %, y 2009 p. — 16,6 %, y 2010 p. — 13,9 %, y 2011 — 15,9 %) (Tabn.
4).



Tabnuus 4
BBIM Ta iHBeCTWLii B OCHOBHWIA KaniTa/l B eKOHOMILi YKpaiHu
3a 2005-2011 poku®

MoKa3HWK/pOKuM 2005 2006 2007 2008 2009 2010 2011

BBI1, MfH. rpH. 441452 544153 720731 948056 913345 1082569 1316600

IHBECTMUIT B
OCHOBHWIA Kani- 93096 125254 188486 233081 151777 150667 209130
TaJl, M/IH. [PH.

IHBECTMUIT B
OCHOBHWA Kani-
Tany % no BBl
YKpaiHu

21,1 23,0 26,2 24,6 16,6 13,9 15,9

! CknagieHo Ha OCHOBI fjaHnx [epyKaBHOT Cy61 cTaTucTUKM Ykpainn [10].

AHani3 posnofiny iHBeCTUUi B OCHOBHMI KamniTan 3a BuMAamMy €KOHOMIYHOT [AisifIbHOCTI
nokasas, WO Hanbinbwuin obear iHeecTmuin y 2011 poui 6yno cnpsamoBaHO Y Taki ranysi, fiK
npomucnosictb (36,2 %), CinbCbKe rocnofapcTso, MWCIMBCTBO, NicoBe rocrnogapcteo (7,7 %),
TOPriBNtO; PEMOHT aBTOMOGiNiB, NOOYTOBMX BUPOGIB Ta MpeameTiB 0coOMUCTOro BXMTKY (7,3 %),
AiANbHICTb TPaHCNOPTY i 387513Ky (16,5 %), onepauii 3 HEPYXOMMUM MaliHOM, OPEHAa, iIHXMHIPUHT Ta
HagaHHsA nocnyr nignpvemuam (17,7 %) Ta iH.

MpoBefeHWn aHani3 mpkepen (piHaHCYyBaHHA IHBECTULIA B OCHOBHWIA KariTan B €KOHOMiLi
YKpaiHy nokasas, WO OCHOBHWUMW [Kepenamu (hiHaHCYBaHHA iHBECTWLiA B OCHOBHWIA KaniTan B
eKOHOMILi YKpalHM € BnacHi KowTW Nignpuemcts i opradisauin (55-63% Big 3arasibHOro obcesry
IHBECTMLiA B OCHOBHWIA KaniTas), KpeAuTy 6aHKiB Ta iHWIi no3ukun (13-17%), KOLITN HaceNeHHs Ha
iHAMBIAYyaNbHE >XMTNOBE OYAIBHMLUTBO Ta OYAIBHUUTBO BfacHuMx keaptup (9,7- 13,8%) Ta iHLWiI
prepena iHaHcyBaHHA (4-10%). JepxxaBa (iHaHCye B cepefHbOMY 5,4% iHBECTULi B OCHOBHWIA
Kanitan, a micuesi 6ompkeTn — 3,7%. 3MEHLUYETbCA YacTKa KOLWTIB iHO3EMHWUX IHBECTOPIB B
3aralbHOMy 00cs3i iHBeCTULi B OCHOBHUMIA KaniTan Big 5,0% y 2005 poui go 3,1% y 2011 poui
(tabn. 5).

MpoBeseHe [OCNIAKEHHA MPOLECIB HarpoOMa)KeHHA OCHOBHOrO Kanitasly nokasasno, Lo 3a
YMOB HOPMMW Ba/lOBOr0 HakomuueHHs y 18,8% Big BBI1 i 36epeXeHHs HOpMW iHBECTULIA B
OCHOBHUIA KaniTan Ha piBHi 15,9% Big BBIM sk y 2011 poui HEMOXNMBO pO3PaxoByBaTh Ha 3HaYHE
NiABULLEHHA peanbHOT KaniTanisawii eKOHOMIKN YKpaiHu.

TakvM YMHOM, [OLiNIbHO COPMY/IHOBATY Taki BUCHOBKYM I MPOMO3ULLi:

1. B pesynbTati BUKOHaHUX LOCNiMKEHb [0BEfeHO, L0 Ynpas/iHHA npoLecaMn 3poCTaHHA
peasibHOT KaniTanisauii HeobXigHO 3[4iCHIOBATVM Ha OCHOBI HapOLLyBaHHS OCHOBHOMO KamiTany
KpaiHu. CrTpaTteriyHuMm 3aBfaHHAM B [aHOMY KOHTEKCTI Mae CTaTu MiABULLEHHA HOpPMMU
HarpoMa[pKeHHsl OCHOBHOIO Kanitany i 1l yTpyMaHHS NpoTAroM TPUBA/IOro Nepioay.




IHBECTWLiT B OCHOBHWA KaniTan B eKOHOMILi YKpaiHu
3a [pKepenamu thiHaHcysaHHs 3a 2005-2011 poku®

Tabnuusa 5

MoKa3HUK 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
YCbOro iHBeCTULi B OCHOBHWIA KaniTan,
MJH. TpH. (I0K) 03096 | 125254 188486| 233081| 151777 150667| 209130
Y TOMY 4KC/li 38 paxyHOK:
KOLUTIB IEPXXaBHOI 0 6HOKETY 5077 | 6846 | 10458 | 11576 | 6687 | 9479 | 15599
% Big IOK 55 55 5,6 5,0 44 6,3 75
KOLUTIB MiCLIEBUX BHOIKETIB 3915 | 5446 | 7324 | 9918 | 4161 | 4357 | 6111
% Big IOK 4,2 4,3 3,9 4,2 2,7 2,9 2,9
BMIACHMX KOLLITIB NigNPUEMCTB Ta OpraHisaLlii 53424 | 72337 |106520|132138| 96019 | 83997 | 112989
% Big IOK 574 | 578 | 565 | 56,7 | 633 | 55,7 | 540
KpeauTiB 6aHKiB Ta iHLWWX NO3UK 13740 19406 | 31182 | 40451 | 21581 | 20611 | 37436
% Big IOK 148 | 155 | 16,6 | 173 | 142 | 13,7 | 179
KOLUTIB IHO3eMHMX IHBECTOPIB 4688 | 4583 | 6660 | 7591 | 6859 | 3429 | 6544
% Big IOK 5,0 3,7 3,5 3,3 45 2,3 3,1
KOLUTIB HaceleHHs Ha 6yAiBHULITBO BNacHUX KBapTup| H/g | 7019 | 9879 | 9495 | 4792 | 4653 | 4470
% Big IOK H/p, 5,6 5,2 4,1 3,2 3,1 2,2
KOLUTIB HaceNeHHs Ha iHAMBIAYaNbHE XUTI0BE
OyaiBHMLTBO 3091 | 5110 | 8549 | 11589 | 5502 | 16176 | 15103
% Big IOK 3,3 4,1 45 5,0 3,6 10,7 72
iHLWINX [pKepen (hiHaHCYBaHHS 9161 | 4507 | 7914 | 10323 | 6176 | 7965 | 10878
% Big IOK 9,8 3,5 4,2 4,4 4,1 53 52

! CknageHo Ha 0CHOBI fjaHNX [lepXaBHOT CyXX6M CTaTUCTUKM YKpainu [10].




2. TigBULEHHS [HBECTULIN B OCHOBHMIA KaniTan Mae 3abe3neyyBaTuCb e(EKTUBHUM
MexaHi3MOM TX pO3MoAily Yy NepcrnekTVBHI ranysi MNPOMUCMOBOCTI, TaKi $K efleKTPOHHA
NMPOMWUCNOBICTb, aBiabyayBaHHS, TeleKOMYHiKaLil, iH(opMaLiitHi  TexHosnorii, 6ioTexXHoNOrii,
HaHOTexXHO/Or i1 Ta iH.

3. B cucTemi 3axofiB nigBULLEHHA PiBHSA KaniTanisauii BaXK/IMBe 3HAYeHHS HeobOXifHO
HaZlaBaTh pepOpMyBaHHIO IHBECTULIAHOT Chepy 3 METOK PO3LLUMPEHHS MOX/IMBOCTEN HAKOMUYEHHS
Kanitany Ans po3BUTKY €KOHOMIKW. TMigBULLEHHIO PiBHSA KaniTaniauii cnpustuMe po3LUMPEeHHS
mpKepen (hiHaHCYBaHHS IHBECTWLIA B OCHOBHWIA KamiTan LUAAXOM 3a1y4eHHs  3ao0LlapKeHb
HaceNleHHs, Ni3NHTY, BUKOPUCTaHHA KOLUTIB Bif eMiciT akLiii Ta KOWTIB Bifl BUMYCKY KOPMopaTuBHUX
ob6nirauin 4ns OHOBMEHHS! OCHOBHMX (DOHAIB, 3a/1y4YeHHS IHO3eMHMX IHBECTOPIB.
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