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IHBECTYBAHHS CEKTOPY MAJIOT'O BIBHECY B PEITOHAX YKPATHU

Ha renepimnboMy eTamni po3BUTKY €KOHOMIKH, TIOTPIOHO BU3HAYATU MPIOPUTETH, CEPE
SKHX KJIIOYOBY POJIb Ma€ BiAirpaBaTu miaTpuMka Oi3Hecy B perioHax. BpaxoByroun eKOHOMIUHY
cnenudiky perioHiB, y CXiTHUX PErioHax OCHOBOIO €KOHOMIYHUX CHCTEM € BEJIHKUH Oi3Hec, TO
B 3aXiJIHUX perioHax B MPIOPUTETI € MaIHii Ta cepeHii Oi3Hec. 3Bakalo4yM Ha 11, IS CTIMKOTO
€KOHOMIYHOTO 3POCTaHHS SIK PEriOHIB, TaK 1 KpaiHW B LIJIOMY, HEOOXITHO PO3BHBATH CEKTOP
MaJioro 0i3HeCy Ha piBHI 3 cepeHiM Ta BenukuM. OIHUM 13 BapiaHTIB PO3BUTKY MaJIOTO Oi3HECY
€ 1HBECTYBaHHS JIaHOTO CEKTOPY.

IaBecTyBanHA Majoro Oi3HECY € OJHHM 3 HEBHPINICEHWX THTaHb, SKI TaIbMYIOTh
PO3BUTOK CEKTOpPY MAaJOro MiANPUEMHHUITBA B yMOBaX PHUHKOBOi €KOHOMIKH. OCHOBHOIO
YCTaHOBOIO, SIKa 3allikaBlieHa HAHOIIBIIOI MipOK y PO3BHTKY HiANPUEMHHMIITBA, € JIepKaBa. 1i
OCHOBHE 3aBJIaHHS IMOJISITa€ y CIPHUSHHI PO3BUTKY W 3a0XOYEHHI HEAEP)KaBHOI MiATPUMKHU
CEKTOPY MaJIOro IMiJIPUEMCTBA Yepe3 CTUMYIIOBaHHS (DiHAHCOBUX YCTaHOB JI0 HAaJIaHHS TMO3WK,
[epeopieHTAIlII0 OIO/KETHUX KOUITIB, CTBOPEHHsS TapaHTIMHUX 1 CTPaXxOBUX YCTaHOB,
BUKOPUCTAHHS 1HO3€MHOT JIOTTOMOTH.

[lin iHBecTyBaHHSM Majoro 013HECY MOXKHA PO3YMITH BKJIaJlaHHS KOILUTIB 1HBECTOpA y
BUPOOHMYMI KamiTall, coliaiabHy chepy, TPaHCIOPT, pekiamy, OyJiBHUITBO ToIo. I[HBecTHIii,
AK1 3aJly4eHl B Majuil Ol3HEC He € BHMCOKOJNIKBIJHUMH 1 He mependaydaroTh HIBUAKOTO
MOBEPHEHHS BKJIQZICHOTO KamiTajly, aje He 3Ba)Kalo4yM Ha 1€, IHBECTYBaHHs Majioro Oi3Hecy €
JIOCUTh aKTyaJIbHUM B HaIll yac 1 3aiy4ae OaratboX 1HBECTOpiB. [HBECTYyBaHHS B Manuil Oi3HeC
MOYK€ 3/11iCHIOBATUCS 3a PAXYHOK:

- KpeauTiB 0aHKIBCHKUX YCTaHOB,

- MPSIMUX 1HBECTHIIIH,

- 3apyO1KHUX Ta HAlllOHAJIbHUX 1HBECTHUIIITHUX IIpOrpam.

OnHUM 13 TOJIOBHMX CTPATEriyHUX HANpPsIMKIB AISIIBHOCTI Majoro Oi3Hecy € MOUIYK
HOBHUX JKepesl 3alydyeHHs 1HBecTulid. B 3akapmarcbkiii 065acTi BHUKOPUCTOBYIOTHCA TakKl
TpaauLiiiHI pKepena (iHAaHCYBaHHS, SK BJIACHI KOIITH MiJNPUEMCTB, OAHKIBCbKI KPEIUTH Ta
npsiMi 1HO3€MHI1 1HBECTHII] IOPUAMYHUX Ta (i3uyHuX oci6. [liarpyHTsIM [UIsl MOJalbLIoro
PO3MUTKY MOXKYTh CTaTH MDKHApOIHI IPAHTOBI MPOTpaMu, sIKi YCHIIIHO MpPAaLO0Th B YKpaiHi.
HeoOx1aHO HaBUUTHCS MPALIOBATH 1 3 TAKUM JIKEPETIOM 1HBECTYBaHHS SIK MDKHApOJHA TEXHIYHA
JIOTIOMOT a.

3a inimiatuBu [Ipesnnenta Ykpainu ta Kabinery MinictpiB Ykpaiau y 2020 pori Oyna
3alpoBajpKeHa JIep’KaBHA TpOrpaMa <«JIOCTYNHI KpeauTd 5-7-9%» s NiIATPUMKH
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Cexkist 5. YrpaBniHHS iHBECTHUIITHO-1HHOBAIIHOIO TisSTBHICTIO

IHBECTHIIIHHUX MTPOEKTIB MIKpO- Ta MaJUX MiAMpueMcTB [1]. 3a paxyHOK I1i€i mporpaMu MOKHA
IPOIHBECTYBATH MPOrpaMy CTBOPEHH:I, a00 pO3BUTKY MiAMPUEMCTBA, a 3a JOIOMOTOI0 Hel ypsin
X04€ CTBOPHUTH JOJATKOBI po0OOYl MicCIls, Jieradi3yBaTh Ta BHBECTH 3 TiHI Manmii Oi3Hec,
CTBOPUTH YMOBH JIJIsl IOBEPHEHHS TPYIOBUX MITPAHTIB.

Axmo BpaxoByBaTH crenudiky manoro Oi3Hecy, 31e01IbIIOr0 HOTO 1HBECTYBaHHS
3MIHCHIOETBCS 32 paXyHOK HpsAMHUX iHBecTHLid. [HBecTop cam Bupillye, sikomy Tumy Oi3Hecy
BiJIaTH TIepeBary, aJke BiH PH3MKYE BJIACHUMH Komitamu. [Ipu BKIajaHHI KOMTIB Y MPOCKTH
PO3BUTKY Majioro 0i3HECY iHBECTOP BpaXxOBYE TaKi CKJIAJIOBI:

J COLITBHO-TIONIITUYHY CTaOIIBHICTD y PETiOHI;

. BIJICYTHICTh OIOPOKpaTHYHHX Oap’€piB;

. HasBHICTH IPUBAOIMBOTO 1HBECTHUIIIMHOTO MTPOCKTY;

. TEPUTOpIAJIbHE PO3MIIIIEHHS 00’ €KTa IHBECTYBaHHS;

o JIETKICTh JIOCTYITY JI0 CHPOBUHU Ta poO0YO0T CHIIH;

o HasBHICTH PO3BUHYTOI TPAHCIIOPTHOI iHPPACTPYKTYPH;

° HasIBHICTh POO0OYOT CHJIH, siIKa HEe TOTpeOye crieliaabHOl MirOTOBKY;

J KOHKYPEHTOCTIPOMO>KHICTh TOBApiB Ta TMOCIYT, SKi BUPOOIATHME Ta HaJaBaTUMeE

00’exT iHBecTyBaHHs [2].

B3sBmmm go yBarm 2019 pik 3a 3aiydeHHSIM MPSIMHX IHBECTUIIH B 3aKapraTchbKy
o0nacth, To ctanoM Ha 31.12.2019 npsmux inBecTuLil B 3akapnaTcbKy 001acTh 0yl0 Ha cymy
531101.3 tuc. mon. CILIA, cepen sxux 3 kpain €Bpomneiicbkoro Corozy 440307.3 Tuc. mod.
CIIA, Ta inmmx kpain cBity Ha cymy 90794 tuc. mon. CIIA [3]. YV nopiBHsAHHI 3 MONepeHiM
poxoMm, B sikomy Oyno 504329.3 tuc. non. CIIA, cepen axux 3 kpain €C 408161.6 tuc. noi.
CIOA Ta iHmmx kpain cBity 96167.7 tuc. non. CIHA MoXHa KOHCTAaTyBaTH, IO 3arajbHi
00CATH 10 3AIYYCHHIO MPSAMUX I1HO3EMHHUX IHBECTHIN 30UTBIIMIIMCS, IO CBIIYUTH PO
MOKPAIEHHS COLIaTbHO-eKOHOMIUHOT CUTYaIlil B perioHi. Tilbku mpsMi iHBECTHUIIIi HE 3 KpaiH
€C y 2018 pori manu 6inbiii 06caru y nopiBHsHHI 3 2019 pokom.

3011b1IeHHS 00CATIB 3aJIyYCHHsI IHBECTHULIIM B €KOHOMIKY PEriOHIB AJIsl PO3BUTKY Majoro
0i3Hecy, 3HAYHUM YMHOM 3aJ&KUTh Bl OO0’€KTHBHOCTI y BH3HAUEHHI MOTEHLIATy Ta
NPIOPUTETIB KOXKHOI TEpPUTOpIi, SIKOCTI (OPMYBaHHS IHBECTHUIIMHMX MpPOMO3MILINA, 30Kpema
IHBECTULIMHUX MPOEKTIB, PEECTPIB BUIBHUX 3€MEJIbHUX AUISHOK Ta 00’€KTIB HEPYXOMOCTI, 1110
MOXYTh OYTH BUKOPHUCTaHI /Ul peasi3allii IHBeCTULIIHHUX MPOEKTiB. [l 3aiyueHHs iHBeCTOpiB
nepi 3a Bce HEOOXITHO 3a0e3nedyuTH CcTallabHI HOPMAaTHUBHO-TIPABOBI YMOBH, YTBEPKECHHS
e(eKTUBHOI CHUCTEMH 3aXMCTy Ta CTpaxyBaHHS Majoro HiANPHUEMHULTBA, YNOPAIKYBaHHS
MEXaHI3MIB  ONOAATKYBaHHs, OOJIKy Ta 3BITHOCTI, I1HBECTYBaHHA Ta KpPEIUTHOIO
00CIIyroByBaHHS Majoro Oi3Hecy.

Tako NOIINBHO PO3IIISIHYTH 1HBECTYBAHHS MaJIoro Oi3HECY 3a paXyHOK 1HBECTUIIHHUX
GoHIIB Ta IHBECTUIIMHMX HpOrpaM pO3BUTKY MaJOro mianpueMHunTBa. Jlo mnpukiany,
inBectuiinmii pona Horizon Capital mporsrom 2019 poky Bkias 200 MitH. JonapiB y Mayinii Ta
cepenHiid 6i3Hec YkpaiHu. 30kpema, IHBECTHLIMHUN (OHA TOTOBHM MPOCTUMYIIOBATH Maji
HiIMPUEMCTBA, OPIEHTOBAHI Ha €KCIOPT ToBapiB Ta mocuyr [4]. Criix 3ayBaKUTH, MO OJHUM 3
TOJIOBHUX HANpsMKiB, KyJU HAmpsMJIEHI 1HBECTHLIi € CLIbCHKOrOCHOAAapChKe BHUPOOHHIITBO,
a/pke caMe ClIbChKOTOCTIOIAPChKI TOBAapH € OJHUMH 3 THX, sKI HAWOUIbIIe HampsMJIeHI Ha
€KCIIOPT 3 PEerioHiB YKpaiHu.

VYkpaiHa Mae 3HAYHMI 1HBECTHUIIHWI moOTeHHian. BoHa € omHuM 3 HaWOUIBIINX
MOTEHIIIHHO MICTKHMX PUHKIB B €BpOIl Ta BOJOJIE OaraTUMHU TPHUPOIHUMHU PECypCcaMH; Mae
BUCOKHI piBE€Hb HAYKOBO-JIOCIITHUX PO3POOOK y 0araThbox raixy3sx HayKH 1 TEXHIKHM Ta 3HAUHUH
HAyKOBO-TEXHIYHMIA TIOTEHINAJ, a TaKOX BOJIOAIE 3HAYHUM CUIHCHKOTOCIIOAAPCHKUM
noTteHIianoM. [ mokpaiieHHs iHBECTHUIIIM B Manuil Gi3Hec He0OXiIHO YKpaiHCHbKUM OpraHaM
BJIa BUKOHYBaTH Y3TO/DKEHY pOOOTY JUIsi TIOKpAIleHHS peryTamii YKpaiHu Ui MPSIMHX
1HO3eMHHUX 1HBECTHILIN, a TaKOXX CTBOPUTH BIAMOBIAHI YMOBM ajs ix 3amydeHHs. [loTpiGHa
JIOBrOCTPOKOBA CTpaTerisi CTUMYJIIOBaHHS 1HBeCTULINA. ['0JOBHE TyT CTBOpeHHS MpUBAOIMBOTO
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IHBECTHIIIHHOTO KJIIMaTy Ta CTBOPEHHS MIKHAPOAHOTO o0pa3y KpaiHW SK Takoi, IO HaJae
1HBECTOPY Kpallli, HDK 1HIII KpaiHH, MOXJIMBOCTI 30KpeMa JIJIsl MaJoro Ta CEpeaHbOro Oi3Hecy.

[TimBoassum MiACYMKH, CIIiJ 3ayBaXKUTH, IO CEKTOP MayIoro Oi3Hecy B YKpaiHi MOKHU IO
HE BiJIrpa€ B HAaIIOHAJbHIA E€KOHOMIIl TaKOi BaXKJIHMBOI pOJIi, SK B €KOHOMIYHO PO3BHHEHHX
KpaiHax 1 He OTpUMye THX 00OcsriB (piHAaHCYBaHHS, K CEKTOP MaJOTO Oi3HECY B PO3BHHEHHX
kpaiHax. OcCkiuTbkH OUIBIIICTH PO3BMHEHMX KpaiH HaJae TIepeBary pO3BUTKY Mallux
HiANPUEMCTB, B HUX ISl TAJTy3b € IOCUTh PO3BUHEHA. BUXOIS1UM 3 1IbOT0, MOXKHA 3ayBaXKUTH, 10
CTaH €KOHOMIKH 3aJIeKUTh BiJ PO3BUTKY Majioro Oi3HeCY, a JUIsl YCHIIIHOTO PO3BUTKY Majioro
Oi3HeCcy, HEOOXITHO CTBOPUTH HEOOXiJHI I1HBECTHIIMHI yYMOBH Ta MIHIMI3yBaTH pPH3UKH,
NOB’s3aHI 3 MONITHYHUMH (akTopamMH, MO0 3alyyduTH OUIbIIY KIJBKICTH KOIITIB BiX
BITUM3HSHUX Ta 1HO3eMHHUX iHBeCTOpPiB [5]. TakuMm 4rMHOM, 3aJIy4eHHS IHBECTULIIMHUX PECYpCiB
y PO3BHTOK MaJioro 0i3HECY PETiOHY € HeBiJl'EMHOIO CKJIAIOBOIO JJIsSI BUXO/Y €KOHOMIKH KpalHH
Ha SKICHO HOBUH PiBEHb, PO3BUTKY PMHKOBHUX BIJHOCHH B YKpaiHi Ta ii perioHax, IO CIpHUse
HAIOBHEHHIO JIEP’KaBHOTO OIO/DKETY, MICIEBHX Ta pEriOHAIBHUX OIO/DKETIB, PO3BUTKY
€KOHOMIYHHUX 3B’S3KiB, 110, B KIHIIEBOMY PaxyHKY IMpH3BEAE O MOKPALICHHIO PIBHS KUTTS
HaCEJICHH.
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OIIIHKA I YIIPABJIIHHSA IHBECTUIIMHUM PU3UKOM OPT AHI3AIII

BuBueHHss 1 OLIHKa 1HBECTULINHUX PHU3UKIB, JOCHIKEHHS (akTopiB, K iX
CIOPUYMHSIOTH Ta PO3PAaXyHOK MMOBIPHUX BTpaT € BOXJIUBUMH NUTAHHSAMH, SKI MOTPEOYIOTH
yBaru Cy4acHOTr'O 1HBECTOpa Yy MOMEHT MPUUHATTS PIIICHHS II0AO0 BKJIAaJaHHS KOIITIB Yy pi3HI
HANpsSIMH JiSUTBHOCTI (KoMepuiauii abo BupoOHMuuit). Ilig iHBECTUIIHHUM PU3UKOM BapTo
pPO3yMITH HMOBIPHICTh MMOSIBU HemepeadayeHuX (PiHaHCOBUX BTpaT y (opMi HEJOTPUMaHHS
OYIKYBaHOT'O JOXOAY BiJl IHBECTHUIIIN B CUTYyallii HEBU3HAYCHUX YMOB 31 CHEHHS NPOEKTY (pHC.
1).
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