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HJIAXW @OPMYBAHHA MEXAHI3MY IHBECTI/IIIII?JIHOFOU
3ABE3INEYEHHA BIITBOPIOBAJIBHUX ITPOLECIB B KOCMIYHIN
T'AJIY3I

IyT ®OPMUPOBAHHUS MEXAHU3MA HHBECTULIUOHHOI'O _
OBECIIEYEHMUS ITPOLHECCOB BOCITPOU3BOJACTBA B KOCMNYECKOU
OTPAC/IN

WAYS OF FORMING OF THE MECHANISM OF INVESTMENT PROVISION
OF REPRODUCTION PROCESSES IN SPACE INDUSTRY

Cmamms npucesuena 00CHiONHCEHHIO CYHACHUX NPpooiiem iHaHCy8aHHs I0MBOPIOBATbHUX
npoyecie y Kocmiuniu eany3i Yxkpainu. Ilpoananizosano cymuicmos 8i0meopro8aibHO20 Npoyecy 6
KOCMIYHIU 2any3i ma 1020 OCHOBHI emanu. Buznaueno smicm iHeecmuyiu ma oxapaKmepusoeaHo
ix @ynkyii y 3a6e3neuenHi 8i0mMBOPIOBAILHUX npoyecié Y Kocmiuniu eanysi. Ilpoananizoeano
CYy4acHulli cmam BIMYUSHAHOI KOCMIYHOI 2any3i ma ii 6NAU6 HA KOHKYPEHMOCHPOMOICHICHb
HAYIOHANbHOI  eKOHOMIKU. Busnaueno ocHo6ni 3a60anHs  iHeecmMuyiliHo20 3a0e3neyeHHs
8I0MBOPIOBANILHUX Npoyecie y KOCMIuHiu eany3i. Po3kpumo 3micm 3axo0is, wo MONCYMb
CIMUMYTIOBAMU  PO3BUMOK  KOCMIYHOI eany3i 6 Ykpaini ma 3abe3neuumu iHaHCY8AHHA
PO3UUPEHO20 8I0MBOPEHHA BUPOOHUYMBA 8 OAHIU 2aNY3i eKOHOMIKU. 30KpeMa, npoananizo8auo
MexaHism 60op208020 (DIHAHCYBAHHA KOCMIUHOI 2any3i 3a paxyHOK emicii yinbosux obnicayill
BHYMPIUHBLOI  0epIHCABHOT NO3UKU, d MAKONC HANPAMKU PO3BUMK)Y 0epIHCABHO-NPUBATNHOSO
napmuepcmea 'y QiHAHCYBAHHI BIOMBOPIOBANLHUX NPOYeci8 V KOCMIuHill eanysi. Pozensinymo
MOJACIUBICMb CMBOPEHHS 8EHYYPHUX (POHOI8 ONsl (QiHAHCY8aHHA [HGecmMuYill ) IHHOBAYIHUL
PO3BUMOK KOCMIUHOI 2any3i Ykpainu.

KurouoBi cioBa: xocmiuHa ranysb, 1HBECTHIIil, BIATBOPIOBAJBHUM mpolec, AeprkKaBHI
oOuirauii, Jep»aBHO-IIPUBATHE MAPTHEPCTBO, BEHUYPH1 (POHIU.

Cmamws nocesaujena ucciedo8anuio cO8PeMeHHbIX npooaemM QUHAHCUPOBANUsL NPOYecco8
80CNpoU3800CcmEa 68 Kocmuyeckol ompaciu Yxpaunsol. IIpoananusupogana cywHocms npoyecca
80CNPOU3BOOCBA 8 KOCMUYECKOL Ompaciu u e20 OCHO8Hvle smansl. Onpeodeneno cooepicanue
UHBECTUYULL U OXAPAKMEPU30BAHbI UX DYHKYUU 8 obecnedyeHuu npoyeccos 80CNpou3800Ccmea 6
Kocmuueckot — ompacau. IIpoananusupoeano cospemenHoe COCMOSHUE  OmedecmeeHHOU
KOCMUYECKOU Oompaciu u ee GIusHue Ha KOHKYPEHMOCNOCOOHOCMb HAYUOHANbHOU IKOHOMUKU.
OnpeoeneHvl OCHOBHbIE 3A0AHUSA UHBECMUYUOHHO20 0becnedenuss npoyecco8 60CHPOU3IB00CMEd 8
Kocmuyeckot — ompaciu.  Packpvimo — cooepoicanue  meponpusmui,  Komopvie — MO2Ym
CMUMYIUPOBAMb pa3sumue KoOCMU4eckou ompaciu 6 Yxkpaune u obecneyums uHancuposarue
PACUWUPEHHO20 — BOCHPOU3BOOCMBA 8  OAHHOU  OMpAciu  IKOHOMUKU. B uyacmnocmu,
NPOAHANUIUPOBAH MEXAHUSM 0071208020 (PUHAHCUPOBAHUS KOCMUYECKOU Ompaciu 3a cuyem
IMUCCUU YeNesblX 00nUayull HYMpeHHe20 20CY0apCmeeHH020 0012d, d MaKdice HAnpasieHus
passumusi  20Cy0apCmMeeHHO-4ACMHO20  NapmHepcmea 6  (UHAHCUPOBAHUU — NPOUECCO8
B0CHPOU3BO0CMBA 8 KOCMUYECKOU ompaciu. Paccmompena 603MoiCHOCMb CO30aHUs 8eHUYPHBIX
@onoos ons unancupoeaHus uHeecmuyull 6 UHHOBAYUOHHOE PA3BUMUE KOCMUYECKOU Ompaciu
Ykpaunur.
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Article is devoted analysis of modern problems of financing of reproduction processes in
space industry of Ukraine. The nature of reproduction process in space industry and its basic
stages is analysed. The essence of investments is specified and their functions in provision of
reproduction processes in space industry are characterised. The recent state of domestic space
industry and its influence on competitiveness of national economy is analysed. The basic tasks of
investment provision of processes of reproduction in space industry are specified. The nature of
measures which can stimulate development of space industry in Ukraine and provide financing of
the expanded reproduction in the given industry of economy are discovered. In particular, the
mechanism of debt financing of space industry at the basis of issue of target bonds of an internal
public debt, and also a direction of development of state-private partnership in financing of
processes of reproduction in space industry are analysed. Possibility of creation of venture
capital funds for investment financing in innovative development of space industry of Ukraine is
considered.

Keywords: space industry, investments, reproduction process, government bonds, state-
private partnership, venture funds.

Beryn. B ymoBax  mocwiieHHS — TiioOamizaiii Ta  MOMIMOJICHHS
€BPOIHTETpAIlIMHUX TMPOIIECIB  YKpPaiHChbKI MIANPUEMCTBA OTPUMYIOTh HOBI
MOJKJIMBOCTI LIOJ0 JOCTYIY Ha CBITOBI NPOMMCIOBI PUHKH, IIO y CBOIO Yepry
00yMOBJIIO HEOOX1IHICTh MIABUIICHHS KOHKYPEHTOCIPOMOXXHOCTI Ta MOJepHIi3aIii
CKOHOMIKH YKpaiHu. Ajpke Ui Toro, Io0 TIJHO BIJAMOBIAATH Ha BUKIUKH
Cy4acCHOCTI Ta €()eKTUBHO KOHKYpPYBAaTH 13 1HO3€MHUMH BUPOOHHKAMHU Ha CBITOBHX
pUHKax, YKpaiHa Ma€ y MOBHIA Mipl BUKOPUCTOBYBATH Ti MepeBaru, SKUMU BOHA
BOJIOJIE 1€ 3 paAsHChKUX 4daciB. KocMmiyHa ramy3p nopsajn 13 MOTYKHUMH
arpornpoMHCIOBIUM KOMIUJIEKCOM Ta MalTMHOOYyBaHHSIM CKJIAJa€ OJHY 13 3HAYHUX
KOHKYPEHTHHUX TepeBar BITYU3HIHOI €EKOHOMIKH, SIKa IO HAIIIOTO Yacy Tak 1 He Oyna
MOBHICTIO peai30BaHa.

Ha tepuropii Ykpainu po3TamioBaHi TPOMHUCIOBI IMiANPUEMCTBA, HAYKOBO-
JOCITIIHI Ta THCTUTYTHU 1HQPACTPYKTYPH, SIKI B KOMIUIEKCHI CIYTyIOTh HaJiMHUM
0a3ucoM Ui po3BUTKY KOCMIUHOI iHAYycTpii. Ha xanb, 3 yacy posnagy CPCP o6csr
IHBECTHUI[IN y aHy Tajy3b HAI[lOHAJFHOI €KOHOMIKH CYTTEBO CKOpPOTHBCS. Yce 1€
3HIDKYE TOCTIOJAPCHKUN MOTEHIA BITYM3HSHOT KOCMIYHOI Taly3i Ta HE JT03BOJISIE
ili mepeTBOpPHUTHCS Ha ToW Oas3uc, MmO MOXKe OyTH BUKOPHUCTAHWUN JUIsl BUXOIY Ta
MIATPUMKN KOHKYPEHTHOT MO3UIIT Ha T7100a1130BaHUX MPOMUCIOBUX PUHKAX.

BiacyTHicTh cTabiIbHOTO Ta JOCTaTHBOrO 3a oOcsramMu (piHaAaHCYBaHHS
3YMOBJIIO€ 3aCTapUIICTh TEXHOJIOTIYHOTO 0a3ucy KOCMIYHOI raiysi, a BIJCYTHICTh
IHHOBAIIIH, SIKI JO3BOJISATH MIJABUIIUTH €(EKTUBHICTh BUPOOHUIITBA, II1JBUIIUTH
AKICTh TPOAYKII Ta 3abe3neyaTh PO3MIMPEHE BIATBOPEHHS KOCMIYHOI Tramy3i,
3YMOBJIIOIOTh HU3bKY KOHKYPEHTOCIPOMOXKHICTh YKPaiHChbKOT KOCMIYHOI MPOAYKIIiT
Ha PO3BUHYTHUX II00ATI30BaHUX pUHKaX. TakuM 4YMHOM, HEOOX1AHICTh ITiABUIIIEHHS
e(pEeKTUBHOCTI Ta CTUMYJIOBAHHS PO3BHUTKY BITUM3HSIHOI EKOHOMIKHM, a TaKOX



MIJBUIICHHS  KOHKYPEHTO3/JAaTHOCTI  HAIIOHAIBHOI  KOCMIYHOI  Tamy3l Ta
NEepPeTBOPEHHA 1i Ha TMOTYKHUHM aKceleparop €KOHOMIYHOIO  3pOCTaHHS
0OyMOBIIIOIOTh HEOOXIJIHICTh TPYHTOBHOTO JOCHIIKCHHS MUIAXIB (OpMYyBaHHS
MEXaHI3My 1HBECTUIIIMHOTO 3a0e3MedyeHHs BIATBOPIOBAJIBHUX  IPOIECIB Yy
BITUM3HSHIN KOCMIYHIM Tay3i.

CyTHICTh Ta MEXaHI3M BIATBOPEHHS KOCMIYHOI ramy3i, a TaKoX 3HAYEHHS 1
3aKOHOMIPHOCTI 11 pO3BUTKY OYJIM BUCBITJICHI Y BITUYM3HSIHIN HAYKOBi €KOHOMIUHIN
miteparypi. Hanexne miciie B po3po0ili 1aHOT HAYKOBOI TEMAaTHKU 3aiMarOTh Tparli
AnekceeBa 10.C., benaukoBa M.A., Bapuanis 3.C., Jlynascekoi 1.B., Poraga O.1.,
Cinmenka B.P., [luranosa C.A., YUepkacoBoi A.B., [lleBiioa A.I.

Anekcees 10.C. gocniauB 3MiHM B oprasizaiii JisUIbBHOCTI KOCMIYHOI Taiy3l,
3niicHeHi B YkpaiHi micna  posmaxy CPCP 1 mosixu  3a0e3mnedeHHs
KOHKYPEHTOCTIPOMOKHOCTI BITUM3HSHOI KOCMOHABTHUKM Ha CBITOBOMY pHHKY.
['onoBHUM 3aBaHHSM 3a0€3MEUYEHHST KOHKYPEHTOCIPOMOXHOCTI BITYU3HSHOI
KOCMOHABTUKH BIH BU3HAYMB IMPOJIOBXKEHHS peati3allli Mib>KHApOJIHUX MPOEKTIB [1,
c.63]. dynscbka [.B. mpoanamizyBana MexaHi3M 3aly4deHHs MPUBATHOTO KarliTay
JI0 PO3BUTKY CYNMYTHUKOBUX CHCTEM 3B’S3Ky B YKpaiHi NIISAXOM 301IbIICHHS
KOMeEpIlioHam3aIli Ta 1HBECTUIIAHOT MPUBAOIMBOCTI MISUIBHOCTI Yy KOCMIYHIN
raigysi, a TaKoK OOTpyHTYyBaja HEOOX1HICTh TAPMOHI3AIlll BITYU3HSIHUX KOCMIYHUX
nporpam 3 aHanoriyunumu nporpamamu €C [2, c.164]. YepkacoBa A.B. nocmiauna
BIUIUB 1HO3EMHUX 1HBECTHUIIIN HA €KOHOMIYHUM MOTEHINaN MAMPUEMCTB KOCMIYHOL
rany3l YKpaiHM B CHUCTEMI1 MDKHApPOJAHUX KOCMIYHUX JOCHIKEHb 1 peai3arii
KOHKYPEHTOCHPOMO>KHOI MPOJIYKIIii Ha CBITOBOMY PUHKY [3, c.428].

BonmHouac, mnuTaHHSA, TOB’A3aHI 13 KOMIUIEKCHHM aHAJN30M INISAXIB
dbopMyBaHHS MEXaHI3MYy IHBECTHUIIMHOTO 3a0e3NedYeHHsS  BIATBOPIOBAIIBHUX
MpoLeCiB y BITYM3HSHIN KOCMIUHIA Tady3l Ha CyYacHOMY e€Talll PO3BHUTKY
CKOHOMIYHHMX BIJTHOCHH, Ha HaIll ITOIJISJI, BABYEHI Ta BUCBITJICHI HEJOCTATHRO.

IlocranoBka 3aBgaHHsA. MeTta CTaTTi TONATAE  y  KOMIUIGKCHOMY
JOCITIJIKEHH1 TIepeayMOB, OOTpYHTYBaHHI HEOOXITHOCTI Ta BU3HAUCHHI MUISXIB
IHBECTHIIIITHOTO 3a0e3MedYeHHs] BIATBOPIOBAIBLHUX TMPOIECIB Yy  BITYM3HSHIN
KOCMIUHIA ramy3l. 3aBHaHHS JOCHIDKEHHS MIAMOPSAKOBaHI  JIOCATHEHHIO
MOCTABJIEHOI METH 1 CIPSIMOBAH1 Ha: aHaJI13 CyTHOCTI BIITBOPIOBAJIBLHOTO MPOLIECY B
KOCMIUHINA ramy3i Ta HOro OCHOBHHX €TalliB; BU3HAUYEHHA (PYHKIINA IHBECTHIIHN Y
3a0€e3MeUeHH] BIATBOPIOBAIBHUX MPOLECIB Y KOCMIYHIN Taly3l; aHaji3 Cy4acHOIo
CTaHy BITYM3HSIHOI KOCMIYHOI Taiy3il; JOCHIDKEHHsS 3axXoJiB, IO MOXYTh
CTUMYJIIOBAaTH PO3BUTOK KOCMIYHOI raiy3i B YKpaiHi Ta 3a0e3ne4uT (piHaHCyBaHHS
PO3IIUPEHOTO BIATBOPEHHS BUPOOHUIITBA B JJaHIM rajy3i eKOHOMIKH.

Metoaogoria. JlocaipkeHHS NUISXIB  1HBECTUIIMHOTO  3a0e3nedcHHS
BIITBOPIOBAILHUX TIPOILIECIB Y BITUM3HSHIA KOCMIYHIA Tramy3l mnependaydae
BUKOPHUCTAHHSA 3arajJbHOHAYKOBUX MPHUIOMIB 1 METO/IB. 3 BUKOPUCTAHHSIM METOY
HAyKOBO1 aOCTpaKIlii Ta METOAy MIAJICKTHUKHA y CTaTTI JOCHIIKXEHO CYTHICTh Ta



OCHOBHI (YHKIIII 1HBECTHIIM Yy 3a0e3ledeHHl BIJITBOPIOBAIBLHUX IIPOIECIB Yy
KOCMIYHIN Taiy3i, Ha OCHOBI METOIB (PYHKIIOHAJIBHOTO 1 CHCTEMHOTO aHalli3y
MIPOAHAJII30BaHO 3aBJIaHHS 1HBECTYBAaHHSI y KOCMIUHIM Tally3i. 3 BUKOPUCTaHHSIM
METO/IB  JIaJICKTUKH, JEAyKIii, TIO€JHAHHSI ICTOPUYHOTO Ta  JIOTIYHOIO
MIPOaHaTI30BaHO CYYaCHUM BITUM3HSHOI KOCMIYHOI Tally3l, @ TaKOX MPOOJIeMH, SIKi
CYMPOBOKYIOTH i1 po3BUTOK. Ha 6a3i MeToiB HayKOBO1 aOCTpaKIlii Ta CHCTEMHOTO
aHaTI3y HANpPSIMKA CTUMYJIIOBAHHS PO3IIMPEHOTO 1HBECTHUIIMHOTO 3a0e3MeUeHHS
BIJITBOPIOBAJIbHUX MPOIIECIB Y BITYM3HSIHIN KOCMIUHIN TaTy3i.

Pe3yabTaTH J0CTiAAKeHHSA. 3 MOMEHTY OCBO€HHS JIIOJMHOIO KOCMOCY,
KOCMIYHA MISUTbHICTD JAEpXKaBU CBIAYUTH MPO PO3BUTOK BHCOKOTEXHOJOTIYHOTO
BUPOOHMIITBA, 3aCTOCYBAHHS 1HHOBALll Ta HOBITHIX TEXHOJIOTIH Ta CHpHUSIE
M1JBUIIIEHHIO MI>)KHAPOIHOTO aBTOPUTETY Ha CBITOBIM apeHi. YKpaiHChKa KOCMIYHA
raiy3b — MpuKIa] (YHKIIOHYBaHHS HAayKH 1 BHCOKMX TEXHOJIOTIH y cdepi
cycniuipHOro BHpoOHHUITBAa. B VYkpaiHi cnocrepiraerbcs NOCTYNOBUN PO3BUTOK
KOCMIYHOT TaTy31. 3a OCTaHH1 pOKH OyJIO peanizoBaHO MPOIYKIlli Ha cyMy Oijbliie
10 mapna. rpuBeHb. binbme 60% 3aranpHOTO 00CATY BUPOOHUIITBA CTAaHOBUTH
pakeTHO-KocMiuHa poaykilis. [limpuemMcTBa pakeTHO-KOCMIYHOT raimy3i YKpaiHu B
ciyni-uepBHi 2014 p. 30inbmmaM oOcaru BupoOHHUITBa mpoaykmii Ha 11,8%
MOPIBHSAHO 3 aHaNoryHuM nepiogoM 2013 poky — no 1,54 mupa. rpH. Januil ycnix
BUMIPIOETHCSI HE JIMIIE€ MIDKHAPOJHUM AaBTOPUTETOM, a W pPIBHEM OTPUMAHUX
npuOyTkiB. KocmiyHa rany3p — € MNOpUOYTKOBUM BHUIOM MiANPUEMHULIBKOL
nismpHOCTI. OcHOBHMMHM TopriBenbHUMH TnapTHepamu € CIIA, P®, kpainu €C,
bpasumis, Cayaiscbka Apasis. [linnpueMcTBa pake€THO-KOCMIYHOI TPOMHUCIOBOCTI
BUPOOJISIIOTh €PEKTUBHI CYNyTHUKU PI3HOTO NMPHU3HAYEHHS Ta PAKETOHOCIT PI3HUX
Moaudikaiiii, SKi MOXYTh JONPABISATA Ha HABKOJO3e€MHI OpOITH BaHTaXI
PI3HOMaHITHOTO HayKOBOT'O Ta TOCIMOAAPCHKOTO MPU3HAYCHHS.

@dinaHCyBaHHSA KOCMIYHOI rany3i — IHBECTHINI B MaWOyTHE nep)kaBH, ii
Oe3reKy, a TaKoK PO3BUTOK HOBITHIX TEXHOJIOT1H, MATOTOBKA BUCOKOMPOGhECIMHIX
daxipiB. He 3Bakarounm Ha 3aranbHy TEHACHIIO HenodiHAHCYBaHHS Ta
MPUMMHEHHS! HAYKOBHX JIOCII/DKEHb B KOCMIYHIN Taily3i, 3aCTapiIiCTh OCHOBHHUX
BUpOOHMYMX GOHAIB Ta TNPOOJEMATHYHICTh MPAKTUYHOTO  3aCTOCYBaHHS
IHHOBA[IMHUX TEXHOJIOTIM B Tramy3i, YKpaiHa Ha mnoyatky XXI cr. 3aiimana
YeTBEpTe MICIIE Ha PUHKY BHUPOOHHMIITBA pAKET-HOCIiB, KOCMIYHMX amnapariB
noctynarouuch Pocii, CIIIA Ta €Bpocorody. ChorogHi yactka YKpaiHu OL[IHIOETHCS
B 7-9%, NpOAOBXKYIOUM BXOAUTH B I’ ITIPKY MPOBITHUX KpaiH KOCMIYHUX MOCIYT Ta
TEXHOJIOT1M. 3a pe3ysibTaTaMu poOOTH YKPaiHChKOiI KOCMIYHOI raiy3i BigOyJocs
ounbmie 120 myckiB yKpaiHChKMX PakKeT-HOCIIB, BUBEIEHO Ha opOiTy Osm3bko 150
KOCMIuHUX amnapatiB mis 20 kpaid cBiTy. BaximBa posib y CTBOpEHHI €KOHOMIYHO
peHTa0enbHOI KOCMIYHOI raiy3l HajexuTh 1HBecTuuisM. IllompaBma, 3 MeToro
3a0e3MeyYeHHs] EeKOHOMIYHOI Oe3MeKH ypsaaMHu JeSKHX KpaiH 3ampoBaaKeHO
BIJIMOBITHE 3aKOHOJIABCTBO, IO Tmepeadadae OOMEKEeHHS UM 3a00poHY Ha



3aJTy4eHHs] 1HO3EeMHHX 1HBECTHUIIA Y KOCMIYHY Taily3b. 30KpeMa Taka 3a00poHa i€
y P®. BonHouac, pe3epBu uisl MOLIYKY JOKEpeN 1HBECTHUINN Yy KOCMIUHY Tally3b
MOXKHA 3HANTH 1 BCEPEINHI KpaiHHU.

Ha cydacHomy erami nepej po3IMIMPEeHHS 1HBECTUIIIN Y BITUU3HSAHY KOCMIUHY
rajiy3b Moke 3a0€3MeUYUTH BUKOHAHHS HACTYIMHUX MPIOPUTETHUX JJII €KOHOMIKHU
Ykpainu 3aBnaHb: 3AIACHEHHS MHUCTAHIIIMHOTO 30HAYBaHHS 3eMJl 3 KOCMOCY;
YIOCKOHAJIEHHSI KOCMIYHUX CHCTEM TEJIEKOMYHIKAIll Ta HaBIraiii; MpoBaKCHHS
KOCMIYHOI JISUTBHOCTI B IHTEpecax HAI[lOHAJIbHOI O0e3MeKH Ta 00OPOHU; MPOBEACHHS
HAyKOBUX KOCMIYHHMX  JOCHI/PKEHb;, CTBOPCHHS KOCMIYHHX  KOMIUICKCIB;
3a0€e3ne4YeHHS IPOMUCIIOBO-TEXHOJIOTTYHOTO PO3BHUTKY; NOTTHOJICHHS
MDKHApOJIHOTO CHIBpoOITHUUTBA. Peamizamiss gKuX B CY4YacCHHX COLIAJIBHO-
EKOHOMIYHHX peanisx YKpaiHu 06e3 HajaeKHOro (piHaHCOBOTO 3a0€3MEeUEHHS, B TOMY
YUCJI i 1HO3E€MHOT0, MPAKTUYHO HEMOKIIUBA.

Ha Hamy mymMKy, IHBECTHINi y KOCMIYHY Trajgy3b MOHA BU3HAUUTU SIK
BKJIaJICHHA (PIHAHCOBUX PECYpCIB Y BHUPOOHHUIITBO KOCMIYHOI MPOAYKIII 3 METOIO
MOAANBIIOr0 iX 30UIBIICHHS 1 OTPUMaHHS EKOHOMIYHOrO edekTy abo 1HIIOro
3aIJIAaHOBAHOTO pe3yJbTaTy, TAKOTO SK IIiJIBUIIEHHS EKOHOMIYHOiI Oe3neKku Ta
MOKpPAIICHHS] MaKPOCKOHOMIYHO1 CUTYaIlil B YKpaiHi.

[HBecTHIT MalOTh 31MCHIOBATUCS HA HACTYITHUX MPUHIUIAX: TJIATHICTb, 110
nependayae 3a1yyeHHs KOWITIB JUIsl (PIHAHCYBAHHSA 1HBECTHUII HA IUIATHIM OCHOBI;
TEPMIHOBICTb, 110 Tiepeadavyae BCTAHOBJEHHS BIJAMOBIAHOTO TEPMIHY JUIs
BUKOPUCTAHHSA 1 OKYMHOCTI 3aly4eHUX (PIHAHCOBUX PECYPCIB; 3BOPOTHOCTI, WIO
nependayae MOBEPHEHHsS (PIHAHCOBUX PECYpCiB TMICIS 3aBEPLIECHHSA TEPMIHY iX
BUKOPHUCTaHHS IHBECTOPAM.

['onoBHOIO METOI0 IHBECTHIIN € 301IbIICHHS PUHKOBOI BapTOCTI aKTHBIB
KOCMIYHOT Tally3l Ta MIJABUIIEHHS 11 KOHKYPEHTOCIIPOMOXKHOCTI Ha CBITOBHX
punkax. Cepen GbyHKIIIN, K1 BUKOHYIOTh 1HBECTHIIT Y 3a0€3MeUeHHI HOPMaJIbHOI Ta
e(hEeKTUBHOI ISUTHHOCTI KOCMIYHOI rajay3i, CJIiJ] BU3HAYUTH:

— TIABUIIECHHS KOHKYPEHTOCIIPOMOKHOCTI KOCMIUHOT TalTy3i;

— PpO3MIMPEHHS BUPOOHUIITBA Ta 3aBOIOBAHHS HOBUX 1HO3EMHHX PHHKIB

30yTy NpOAYKIIii;

— TPOTUIIS MOpaJIbHOMY 1 (PI3MYHOMY 3HOCY OCHOBHHX 3ac00iB, a TaKOX

M1JBUIIICHHS TEXHIYHOTO PiBHS BUPOOHUIITBA B KOCMIUHIN rajysi;

— TJBUIICHHS IKOCTI MPOIYKIIlT KOCMIYHOT Tajy3i;

— 3a0e3MeueHHs Mpare31aTHOr0 HaCEJICHHSI HOBUMH POOOYMMU MICIISIMU;

— TJBUIICHHS PEHTA0EIbHOCTI BUPOOHUIITBA;

— MYyJIbTUIUIIKATUBHUM BIUIMB Ha HaIlllOHAIBHUHN A0Xi1 Ta 30uibiieHHss BBII

Ykpainu.

[Ipomec BIATBOpEHHS Yy KOCMIYHIM Tany3i, Ha Hall TOTJSAA, mependadae
NOCTIMHUN pyX KamiTamy (OCHOBHOTO, OOOpPOTHOTO, I1HTENEKTYyallbHOTO) 3
MOCJTIIOBHOIO 3MIHOIO ()OpPM TIO TPHOM CTaJlisIM BHUPOOHHUIITBA 3 TIOBEPHECHHSIM B



MOYaTKOBY (popMy y 301IbIIICHOMY PO3MIpI, IO TAPAHTY€E OTPUMAHHS MPUOYTKY Bij
€KOHOMIYHOI aisuibHOCTI. Cepen  cTaaiil  BiATBOPIOBAIBHOTO IIPOIECY  CIIiA
BUOKPEMUTHU:

— CTaJil0 aBaHCYBaHHs, HA AKIH B1IOYBA€ThCS aKyMYJIIOBaHHS 3aTy4EHUX Y
mporieci 1HBECTyBaHHS (DIHAHCOBUX PECypciB Ta iX BKJIaJaHHSA y Pi3HI
dopmu KarmiTany;

— CTaJil0 BUPOOHMIITBA, Ha SIKid pi3HI (popMH KamiTady 3alydaroThCs 0
MPOIIECY BUPOOHUIITBA KOCMIYHOI IPOIYKITIi Ha 3a0€3MeUyI0Th CTBOPCHHS
J0JJaHOT BapTOCTI;

— CTajilo peaiisailii, Ha sKiil TOTOBa MPOIYKIIS peai3yeTbCcsi HA PUHKY 1
3a0e3neuye HaIXOJKEHHS Ha MIJOPHEMCTBO NPHUOYTKY. Y CBOKO 4Yepry,
npuOyTOK  TEPEeTBOPIOETbCS  HA  JpKepeno  (IHAHCYBaHHS, IO
BUKOPUCTOBYETbCSI NIl MpUAOaHHS 3aco0iB BUPOOHUIITBA Ta MOYATOK
HOBOTO IUKJTY BIITBOPEHHS.

Takum dYMHOM, SIK CTa€ 3pO3yMUIO 3 KOMIUIEKCHOTO aHamizy QyHKIIT
IHBECTHIIIM, BOHM 3AINCHIOIOTh BH3HAYAJBLHUN BIUIMB HAa pE3YyJIbTaTUBHICTDH
JISJIBHOCT1 TIAMPUEMCTB KOCMIYHOT rajy3l Ha KOXHIHA CTaail BIATBOPIOBAIHHOTO
npouecy. Ha mepmiit  cramii  iHBectuuii  (GOPMYIOTbCS ~ OCHOBY  JUJIA
KaliTaJoOBKJIA/IeHb, Ha JPYyTik cTajli 1HBECTHUIi CTBOPIOIOTH IMEPEIYMOBU IS
MIJBUIIICHHSI TEXHOJIOTIYHOTO PIBHS BHPOOHUIITBA, a HA TPETiM CcTajii 1HBECTHUIII]
3a0e3MeuyI0Th OTPUMaHHS KOHKYPEHTOCIIPOMOXKHOI MPOAYKIIii, III0 MOXKE 3alHATH
CTIKE TOJIOXKEHHST Ha [obani3oBaHuXx puHKax. Ha xamp, curyamis 3
(1HaHCYBaHHSIM 1HBECTULIA y KOCMIYHY Taiy3b 3aXId Oylia 1 3aJIHIIA€ThCA
POOIEMHOIO0, 1110 HEraTUBHO MO3HAYAETHCSA HA ii KOHKYPEHTOCTPOMOXKHOCTI.

5 BepecHs 2013 p. 3akoHoM Ykpainu Oyso 3aTBEpHKEHO 3arajibHOJIepKaBHY
I[IJTOBY HAYKOBO-TEXHIUHY KOCMIYUHY mporpamy Ykpainu Ha 2013-2017 pokwu.
EdekTuBHICT BHUKOHAHHS $SIKOI Mae€ 3a0€3MEeYUTH OTPUMAHHS KOMEPIIMHOTO
(mpsiMoro) moxoay B 00Cs31 OPIEHTOBHO 2,5 MIIp/I. TPUBEHDb; OTPUMAHHS HETPSIMOTO
JIOXOAY B 00Cs131 OpiIEHTOBHO 3,24 MJIP/I. TPUBEHb, a TAKOXK PO3IIUPUTH MOKITUBOCTI
JOCTYITy TPOMaJsiH 0 Cy4YacHUX 1H(QOpMAIlIMHUX TEXHOJOTIH; 30UTBIIUTH
CHIBBIJHOIIEHHS MIX CEPEIHbOI0 3apOO0ITHOI0 TIJIATOK HA MIAMPHUEMCTBAX, IO
nignopsaakoBani Jlep>kaBHOMY KOCMIYHOMY areHTCTBY YKpaiHHM, Ta B Jepxasi 10
1,2; 301IBIIUTA KUIbKICTH poOouux Micik 10 1250. He 3Bakaroum Ha Te, 110
BUKOHaHHS [Iporpamu 341lICHIOETECS B OCHOBHOMY 3a PaXyHOK KOIITIB ACPKAaBHOTO
OI0JIKETY, TUTAHY€EThCS 1 3aTydeHHsI KOIITIB 3 1HIIUX JHKEpell, 30KpeMa, Ha OCHOBI
Jep>KaBHO-TIPUBATHOTO TTAPTHEPCTBA.

Taomursg
OpieHTOBHMI po3M0ALN (DiIHAHCYBAHHS 332 POKaMU (MJIH. TPUBEHB )
. 3a pokamu
Jlxepena pinasncysasms | PasoM o013 o014 12015 | 2016 | 2017
Jlep>xaBHUI OFOKET 1120 98,7 230,7 |335,2 |2269 | 2285




Inm mxepena 1460 389 207 258 295 311
Ycporo 2580 487,7 | 437,7 5932 |5219 |539,5
Hoxepeno: [4]

3anmyyeHHS 3HAUHUX KOINTIB 3 IHIIUX JKEPEN JUIsi CTBOPEHHS KOCMIYHOI
TEXHIKH Ta 3a0e3MedYeHHS MiANMPUEMCTB KOCMIYHOI MPOMHUCIOBOCTI CTaOLILHUMU
3aMOBJICHHSIMH, a iX MPAIiBHUKIB — MPECTUKHOIO BHCOKOOIUIAYYBAaHOIO POOOTOIO
nepeaoavyae CTBOPEHHS CIIPUATINBOTO 1HBECTHIIIHHOTO KIIIMaTy 3 OOKY JAepKaBH.

[HBecTUIlli € BaXXIMBOI CKJIAJOBOI0 EKOHOMIYHOTO PO3BUTKY EKOHOMIKH
KpaiH{, a TaKOX MEepPEeyMOBOIO JJI IIOTO K PO3BUTKY. |[HBECTHUIIiHA aKTUBHICTb
3aJICKUTh BiJl HU3KM MaKpPOCKOHOMIYHMX UWHHHUKIB: CTBOPEHHS CHPUSTINBOIO
IHBECTULIIMHOTO  KJIMAaTy 4epe3 TMOJATKOBE pEryJjlOBaHHsS, JIIEH3yBaHHA,
AHTUMOHOIIOJIBHI 3aX0/IM; 3HWKECHHS TEMITIB 1H(JIAIIT; 3HKEHHSI CTaBKU B1JCOTKA
Ha (PIHAHCOBOMY pHUHKY; (hOpMyBaHHS KyJbTypH 1HBecTyBaHHsA. [HBecThmii —
JIOBFOTEPMIHOBI ~ KamiTaJlOBKJIAJCHHS 3 METOK OTpuMaHHA npuOytky. Coiin
nam’siTaTH, 110 BUCOKHI pIBEHb NPUOYTKY YaCTO 3a0€3MEeUyETHCS 32 YMOB BUCOKOIO
IHBECTHUI[IMHOTO PHU3UKY, 3 HACIIAKaMH MOXKJIUBOro OaHKpyTcTBa. besmepedHo y
Cy4aCHHUX PHUHKOBHUX yMOBaX OTPUMAaHHS MPUOYTKY € OJHUM 3 BAXJIMBUX 3aBIIaHb
IHBECTHUIIIMHOI AISTILHOCTI 1HBECTOpA. 3TiAHO YMHHOTO 3aKOHOJIaBCTBA 1HBECTHIIIi, B
TOMY YHUCJIl ¥ 1HO3EMHI, B KOCMIYHY Tajy3b TapaHTYIOThCS Ta 3a0e3MeuyoThCs
nepkaBoro. [HBecTuilii B KOMIUHY rajgy3b — BIANOBiIaIbHE €KOHOMIYHE PIIICHHS,
pe3yNbTaT SKUX HE 3aBXKIW CIIBMAJa€ 3 MPOrHO30BaHUM MpuOyTKoM. ChOTOHI
IHBECTYBaHHs B KOMIYHY Tally3b € HE JIMIIE€ YeproBUM CIOcOOOM pearizaiii
reOMNOMITUYHUX 1HTEPECIiB BUCOKOPO3BUHEHMX KpaiH, a ¥ He3alnepeyHuM 3aco00M
MPUMHOXEHHSI €EKOHOMIYHOTO MOTEHIIiaTy JijIsl IHBECTOpaA.

[Ipu 3piiicHEHH1 1HBECTHULIMHOI [IAJIBHICTb 1HBECTOp Ma€ Ha MeTI
3a0€3MeYuTH  MaKCUMaJlbHy  MPUOYTKOBICTH MNpPH  BIJHOCHIM  MiHIMI3alii
MINPUEMHUIIBKUX PU3UKIB, a TaKOX JIKBIJHICTh 1HBECTHUIIA; MpU 3MiHI
BHYTpIIIHIX Ta 30BHIIIHIX YWHHHUKIB OTPUMATH MOKIMBOCTI MOBTOPHOIO
pEIHBECTYBaHHs KamiTtainy; 30epertd (iHaAHCOBY CTaOlIbHICTH Ta 3a0e3MeYUTH
MJIATOCITPOMOKHICTh 1HBECTOpa y MPOIECl 1HBECTUIINHOT ISUIBHOCTI — BCE 1€ B
KOMILJIEKCI Ma€ CHPHUSATH BUCOKUM TEMIIaM EKOHOMIYHOTO PO3BUTKY Ta
KOHKYPEHTOCTIPOMOKHOCTI 1HBECTOPA.

[HBecTyBaHHS B KOCMIYHY rajy3b Ha 3arajlbHOJEpPKaBHOMY DPIiBHI aKTHBHO
CIpHsIE PO3BUTKY HAYyKOBO-TEXHIYHOMY TMIPOTpPECy, J03BOJISIE CTBOPIOBATH HOBI
poOoul MicliI 1 THM CaMUM OIOCEPEIKOBAHO KOHTPOJIOBATH PiBEHH 0E3pOOITTS.
KpiMm Toro inBectuilii q03BOJSIOTH PIBHOMIPHO PO3BUBATH HAYKOEMHI Taiy3i
HapOJHOT0 TOCHOJApCTBa 1 TUM CaMHMM IMIJATPUMYBATH CTAOUTbHUN €KOHOMIYHMM
PO3BUTOK KpaiHU.

[HBecTuIli 103BOJISAIOTH TPOBECTH MOJIEPHI3AII0 YCTATKYBaHHS; BIUIUBAIOThH
Ha 30UIbIIEHHS BapTOCTI AaKTUBIB TIANPUEMCTBA Ta PO3BUTKY BHPOOHUUYUX



MOTYXKHOCTEH; MPOBECTU KOHTPOJIb 32 (DI3UYHUM Ta MOPAJIBHUM 3HOCOM OCHOBHUX
BUPOOHUYUX (HOH/IIB.

Uepes cBOWO JUHAMIYHICTH, 1HBECTHIIIMHUI MPOIEC BUMAarae KOMILIEKCY
YIOPaBIIHCHKUX 3aXOJliB, sKi O Oynu crpsMoBaHl Ha (OPMYBaHHS CIPHUSTIUBOTO
JUTsl THBECTYBaHHS cepefioBHINa. MexaHi3M 1HBECTUIIIMHOIO MPOIIECy SBIISE COOOI0
CHUCTEMYy TIPAaBOBUX, CKOHOMIYHHUX Ta OpFaHIBaHII/IHI/IX T, sKI TIOKJIWKaHi
3a0e3meunT 3IWCHEHHS 1HBECTHIINHOI HisimbHOCTI. He MeHI BaXIuBY posib y
3MIACHEHH] 1HBECTHIIMHOI iSUIBHOCTI  BIJAITPalOTh  YOPABIIHCHKI  PILICHHS,
HANpSMKiB SKHX 3aJ€KUTh €()EKTHBHICTh Ta ONTHUMAJBHICTH KalliTaJTOBKIIAJCHHS.
BusHauanpHUMU CKIIAIOBUMH 1HBECTHUIIIHHOTO MEXaHI3My, BiJ] SKHX 3aJCKHTh
1HBECTUIIIMHA NISUTBHICTh, €: HOPMAaTUBHO-MpaBoBa 0a3a, IHCTUTYIIHHA CTPYKTypa
PUHKY (SIK MEXaHI3My EKOHOMIYHOI JisUTbHOCTI), CHCTeéMa METOMIB YIpaBIiHHS
IHBECTHUIIIITHOIO JISTBHICTIO, CHUCTEMa 1HCTPYMEHTIB BIUIUBY IIiJI KOHKPETHY
CUTYAIlI}0 THBECTHUIIIHHOI TISIIBHOCTI.

[HBecTHINi B KOCMIYHY Trajidy3b Oe3nepedyHo 30UIbIIMIN O HaIXOKEHHS [0
oromkery. Tak K YKpaiHChbKI MIANPUEMCTBA PO3PAXOBYIOTh HE CTUIBKM Ha
JIep’KaBy, CKUIBKM Ha 1HO3EMHHX 3aMOBHUKIB. [HBeCTHIlli CHPUSIOTH SIKICHOMY
OHOBJICHHIO TIIPUEMCTBA: 3’ ABJISETHCS JOCTYM A0 HOBUX TEXHOJIOT1M Ta HAYKOBUX
JTOCHIKEHb, 3 ABJISIETECA MOJMKJIMBICTh PO3IIMPUTA Ta MIABUIIUTHA KaJgpPOBUI
npodeciiiHuil MOTeHUiana, a 3aJly4eHHS 1HO3EMHHUX IHBECTHIIN mepeadayae
MOCUJICHUN KOHTPOJIb 32 PO3POOKOIO Ta BUTOTOBJICHHSIM KOCMIYHOI TPOJIYKIIiT — BCE
1€ B I[UIOMY HE€ JiMIIe MiABULLY NPOAYKTHUBHICTH NISUIBHOCTI MIANPUEMCTBA, a U
e(EeKTHBHO BIUIMBAE HA 3araJIbHy MAaKpPOEKOHOMIYHY CUTYAIIIO B IEP>KaBl.

VYKpaiHChKl TiANPHEMCTBA, AKI 3aiMalOThCS HAYKOBUMH JOCHIPKEHHSIMHU Ta
BUPOOHUIITBOM BHUCOKOTEXHOJIOTIYHOI KOCMIYHOI MPOIYKIli BUKOPUCTOBYIOTH BCI
MOXKJIMB1 HUISIXM TONIYKY JKepen (piHaHCyBaHHS I CBOI MPOEKTIB: OFOKETHI
KOIITH, 3aJIy4yaroTh TPUBATHUN KalliTajl, BUKOPUCTOBYIOTh HEPO3MOITICHUMN
npuOyTOK MIANPUEMCTBA, OEpyTh TMO3MKKA SIK Ha BHYTPINIHBOMY TaK 1 Ha
30BHINIHHOMY PHHKAX, YKJIAJAI0Th MI>KHAPO/IHI KOHTPAKTH Ta 1H.

VY mupokoMy 3HAYCHHI MOHSTTS «MEXaHI3M» IHTEPIPETye B COOiI CHUCTEMY
CKJIaJIOBUX, IMPOILECIB MEBHOTO BUIY MISUIBHOCTI. Y JT@HOMY BHUIIQJIKy MEXaHi3M
1HBECTHUIIHHOTO 3a0e3MeYeHHS PO3IIISAAETHCS SIK CUCTEMa ITPAaBOBUX, EKOHOMIYHUX,
OpraHi3aliifHuX, TpOIIOBO-KPEAUTHUX 3aXOMiB, SKI 37aTHI BIUIMBaTH Ha
IHBECTHUIIIMHY JISUTBHICT B KOCMIuHIA ramy3i. I[IpaBoBa ckjamoBa J1aHOTO
MeXaHi3My Mependayae po3poOKy Ta BIOCKOHAJICHHS HOPMATHBHO-TIPABOBOI 0a3u,
IPOBEICHHS JIE€P>KaBHUX EKCIEepPTU3, JIIEH3yBaHb 1HBECTULIIMHOI JISIIBHOCTI.
[Iporaiuan Ta HEJOCKOHAIICTh BITYM3HSIHOTO 1HBECTHUIIIMHOIO 3aKOHOJABCTBA, HE
3Ba)KalOUW Ha JIOCTATHBO BEJIMKY YHCENbHY KUIBKICTh MPAaBOBUX JIOKYMEHTIB
(6impme 100), € oAHIEIO 3 MPUYKH, 110 CTOITh HAa TIEPEIIKO/II 3aTyYCHHSI 1HBECTHUIIIMN,
B TOMY YHCJI ¥ 1HO3eMHUX. JIJIs 1HO3EMHUX 1HBECTOPIB BAXKIIMBO, MO0 B JIepxKaBi
Oyna po3pobiieHa cucTeMa TapaHTil 3aXHUCTy IHTEpECiB I1HBECTOPIB Yy Mpoleci



3M1MCHEHHS 1HBECTHUIINHOI JisibHOCTI. Po3poOka, moompalitoBaHHsI Ta BiAMOBIIHO
MPaKTUYHE 3aCTOCYBaHHS BIANOBIAHMX 3aKOHIB, MPAaBHJI, MPUHIMUIIB MAaOTh
CIPHUSATU 1HBECTHUINIHHIN AISJIBHOCTI, a TAKOXK 3a0€3MEYUTH BIAMOBITHUN KOHTPOJIb
3a IX BUKOHAHHSIM. BaxiauBe Micile B MeXaHI3Ml 1HBECTHUIIHHOIO 3a0e3leueHHs
HAJICKUTh AaCIEKTy EKOHOMIYHHX BIJHOCHH, 30KpeMa MHTAHHSIM I10JIaTKOBOIO
TUCKYy. 3 OIHOrO OOKYy pO3Mip TMOJATKIB MOXXE BHUCTYNATH 1HCTPYMEHTOM
CTUMYJIIOBAHHS 1HBECTHUIIIHHOT AKTUBHOCTI IUIATHUKIB MOJATKy, ajie, Ha KaJb,
YkpaiHa HE BUKOPHCTOBYE JaHUW IHCTPYMEHT pETyJIOBaHHS 1HBECTULIIHHOI
TISUTBHOCT1 y TIOBHIM Mipi. ['poIIoBo-KpennTHaA CKIaJ0Ba MEXaHI3My Ma€ aKTUBHO
3amydatd (IHAHCOBI IHCTUTYTH IO 1HBECTHUIIIMHOTO 3a0€3MEeUeHHS BITUYM3HSIHUX
MIJMPUEMCTB KOCMIYHOI rajysi.

nsxu hopmyBaHHS MEXaHI3MY 1HBECTULIIMHOTO 3a0€3MEeUEHHS MOJSATal0Th Y
dbopmyBaHHI NMPUBAOIMBOTO 1HBECTUIIMHOTO KJIIMaTy Ha BHYTPIIIHbOMY PHHKY
KpaiHu; po3poOIli HOPMATUBHO-MPABOBOI 0a3u 3 MUTAaHb 1HHOBAILIMHOI MisSITBHOCTI
Ta IHTEJEKTYaJIbHOI BIIACHOCTI; OpraHi3allii KOMEepIiiHOI OIIHKK KOKHOI TEXHOJIOT1i
Ta MPOBEJCHHI 1HPOPMAIIHHO-PEKIAMHUX 3aX0JIiB; HAJAro/HKeHH1 MapTHEPCHKUX
BIJIHOCUH 3 MIXKHAPOJHUMH OPTaHi3allisiMH Ta MiANPUEMCTBAMH B KOCMIYHIN Tay3i;
dbopmyBaHH1 Ta peamsaiii B MallOyTHbOMY NEPCHEKTUBHOIO CETMEHTY PHUHKY
MOCIIyI — MPUBATHUX KOCMIYHHUX MAaHJAPIBOK (KOCMIYHUN TypH3M); CTBOPEHHI
peKJIaMHUX MartepiainiB Ta 1HpopMaliiiHOoi 0a3u JaHUX IIOAO TMEPCIEKTUB
IHBECTULIIA B TEXHOJIOTII Ta BHUPOOHUITBO KOMIYHMX TOBapiB Ta MOCHYT;
MPOBENCHHS MApKCTHHTOBUX 3aXOJiB Cepel TMPEACTaBHUKIB BEIMKOTO Ta
CepeHbOro Oi3HECy; MOAATKOBI CTUMYJIN JUIsl MOTEHUIMHUX 1HBECTOPIB.

JInst CTBOPEHHSI CHPUSITIIMBOTO 1HBECTUIIIMHOIO KIIIMaTy Ta 3a0e3nedeHHs
BIJITBOPIOBAJILHUX TMPOIECIB B KOCMIYHIA Taiy3l JEepKaBOO MalwTh OyTH
3abe3reueHi 3axoAu 3 Jeperyismii  Ta 3a0e3nedeHHsS MaKpOSeKOHOMIYHOI
CTaOUIBHOCTI: 3a0€3MeYeHHs TOMIPHOTO PiBHS 1HOIALIT, SKUW HE MEePENTKOKATUME
EKOHOMIYHOMY PO3BHUTKY KpaiHu; 3a0e3reueHHs 30aJaHCOBAHOCTI JEepyKaBHUX
¢diHaHCIB 3 peaTbHUMHU MOKJIMBOCTSIMHU HAI[IOHAJIIBHOI €KOHOMIKH; CTUMYJIIOBAHHS
3MIMCHEHHS 1HBECTUIIMHUX ONIepalii B HaIllOHAJbHIM BaNIOTI; JCTIHI3AIlIS
eKOHOMIKM; 3a0e3medeHHs (IHAHCOBOI CTaOUIBHOCTI; 3MEHIIEHHS BTPY4YaHHS
KOHTPOJIIOIOYHMX OPTaHiB y TOCMOAAPCHKY NIsUIbHICTh; 3HUKEHHS aJIMIHICTPATUBHUX
Oap’epiB AJ1 PO3BUTKY MIAMPUEMHUIITBA Y KOCMIYHIN ramysi.

Cepen po3riiiHyTUX BHUIIE HUISXIB (GOPMYyBaHHS MEXaHI3MYy 1HBECTHUIIITHOTO
3a0€3MeUeHHs] BIATBOPIOBAJLHUX MPOLECIB Yy BITUM3HSAHIA KOCMIYHIA ramysi, Ha
Hally JyMKY, CIiJ JAETaJlbHO 3YNUHUTUCSA Ha (PIHAHCYBAaHHI BIATBOPIOBAIBHUX
MPOLIECIB Y BITUU3HSAHIA KOCMIUHIM rany3i 3a paxyHOK LLJIbOBOI eMicCli Jep:KaBHUX
oOJirarliii Ta CTBOPEHHS CIeIiali30BaHNX BEHUYpPHUX (HOH/IIB.

OCKUIbKH Ba)XJIUBHM JiKepesioM (piHAaHCYBaHHS KOCMIYHOI Tanmy3l B YKpaiHi
3aJUINAIOTHCS  JEp’KaBHI KOIITH, OJHUM 3 TEpPCHEKTUBHUX 1HCTPYMEHTIB
¢diHaHCYBaHHS MIANPUEMCTB KOCMIUHIM Tajdy3l MOXE CTaTH €MICI JIep>KaBOko



[IJILOBUX OOJITariii BHYTPIIIHBOI MO3UKH — €MICIHHUX OOProBUX I[IHHUX Iarepis,
0 PO3MINIYIOTHCS BUKJIIOYHO Ha BHYTPIIIHBOMY (DOHIOBOMY PHHKY KpaiHM 1
3aCBIIUYIOTh 3000B’SI3aHHS KpaiHU IIOAO0 BIJIIKOAYBaHHS Yy THiependadyeHuit
YMOBaMH CTPOK BJIACHHMKAM IMX OOJIramiii iX HOMIHAJIBHOI BapTOCTI 3 BHUILIATOIO
JIOXOJTy BIAMOBIAHO J0 YMOB iX po3MimieHHs. EMicis niiboBux oOJiraiiid HajaacTh
MOJKJIUBICTh PE3UJCHTaM KpalHI/I (pi3uunuM ocobam 1 (piHAHCOBUM IHCTHUTYTaM)
1HBECTYBAaTH KOIINTH Y JIKBIJHI 1 HU3bKO PHU3UKOBaHI (hIHAHCOBI 1HCTPYMEHTH,
OTPUMYBATH JOXOIM BiJ 3a0la/KeHb. BogHowac, 1ie JO3BOJUTH 3alyudTH Ha
MiIPUEMCTBA KOCMIYHOI Taiy3i (piHAHCOBI pecypcH JOBIOCTPOKOBOTO XapaKTepy
Ui (piHAaHCYBaHHS KaIliTalOBKIIACHb.

CbOro/iHi 3aKOHOAABCTBOM YKpaiHU NepeadayeHO MOKIIMBICTh PO3MIIIECHHS
HACTYIMHUX BHUJIB JEp>KaBHUX OOJIraIiid BHYTPIIIHBOI MO3UKU: KOPOTKOCTPOKOBHUX
JUCKOHTHUX  OOJiraimii;  cepeIHbOCTPOKOBHX Ky[IOHHUX  oOJirariif;
JIOBIFOCTPOKOBUX KYIMOHHUX JEPXKABHUX OOJIraIliii; JOBrOCTPOKOBHUX OOJIramin 3i
3MIHHOIO CTaBKOIO JIOXONly, SIKMH 3aJIeKUTh BIJ 1HJIEKCY CHOKHMBUMX IIiH;
JIOBFOCTPOKOBUX ~OOJiramii 3 JOCTPOKOBUM IOTAUICHHSM; JIOBTOCTPOKOBHUX
amMopTu3alliiHuxX oOmiraiiii, ski mepeadavaloTh TOTAIEHHS I1X HOMIHAJIBHOI
BapTOCTi PIBHUMH YaCTUHAMH B MOMEHT 3/I1MICHEHHSI KYTOHHUX TIJIaTEXIB.

Ha namy nymky, o QiHaHCyBaHHS HIANPHEMCTB KOCMIYHOI ranysl, e
BUPOOHMYMU IMKJI MOX€ OyTH JOBOJII TpHBAIMM, JepKaBl Kpamie Oyiao O
3aCTOCOBYBATH JIOBFOCTPOKOBI oOOJiramii 31 3MIHHOIO CTaBKOIO JOXOAY Ta
JIOBFOCTPOKOB1 ~ 0O0Jiraiii 3 JOCTPOKOBMM moramieHHsM. [lopsn 13  iHIIMM,
nepeBaraMM BUKOPHCTaHHS JIaHUX (PIHAHCOBUX IHCTPYMEHTIB € HAasIBHICTb
nepeadayeHux JepKaBol IMOJATKOBUX MNUIbr. lle cTuMymntoBaTUME 1HBECTOPIB
BKJIaJIaTH KOINTH B 11 (D)IHAHCOBI THCTPYMEHTHU Ta (DIHAHCYBATH y Takuii Criocid
BITYM3HSIHY KOCMIUHY Tally3b.

[HIIMM TIePCHEKTUBHUM IHCTPYMEHTOM 1HBECTHIITHOTO 3a0e3medyeHHs
BIJITBOPIOBAJILHUX TPOIECIB Y KOCMIYHIM raixy3i MOKe CTaTH CTBOPEHHS Ha OCHOBI
JIep’KaBHO-TIPABAaTHOTO TMAapTHEPCTBA CHEIaTi30BaHOT0 BEHUYpHOro (GOHAY JUIs
(iHaHCYBaHHS 1HHOBAllIMHUX TPOEKTIB y KOCMIYHIN Taiy3i. 3riIHO 3 HOpMaMu
BITUYM3HSIHOTO 3aKOHOJABCTBA BEHUYYpHUH GOHI — 1€ HeauBepcuiKOBaHUI
IHBECTULIIMHUN (POHJ 3aKPUTOrO THUMY, SKUM 3A1MCHIOE BHUKJIIOYHO TpUBATHE
PO3MIILEHHS I[IHHUX MarepiB cepell IPUANYHUX OCl0 Ta (I3MYHMX OCI0 1 aKTHBHU
KO0 MOKYTh BKJIFOUATH LIIHHI Marnepy, EMITOBaHI OB’ I3aHUMHU 0CO0aMU KOMITaHii
3 YNpaBJiHHS aKTUBAMH Takoro Qoumay. OCKUIbKM BeHUYpHI (GOHAN MOXKYTh OyTH
JIUIIE 3aKpUTUMU, BOHU HE OEpyTh Ha ceOe 3000B’s13aHb MO0 BUKYIY €MITOBAaHUX
HUMH I[IHHUX TarepiB 10 MOMEHTY 3akputTs [5, ¢.119]. 3akputi Gonam 3aBxKau €
CTPOKOBHMH, TOOTO CTBOPIOIOTHCS Ha BU3HAYEHUM CTPOK, ITICIIS 3aKIHUYCHHS SKOTO
NPUNUHSIOTh JISUTBHICTD, SKIIO HE OylO TPUMHSTO PIMICHHS TPO TMOJOBXCHHS
cTpoky nistibHOCTI [6]. Lle mo3Bossie hoHmy crutadyBaTH MOJATKH 32 Pe3yIbTaTaMu
CBO€1 AISTBHOCTI JIUIIE TICIS IPUITUHEHHS IIS7IbHOCTI. TaKUM YMHOM, 1HBECTHILIT y
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3aKPUTHUN CTPOKOBUN BEHUYpHHUH (POH € MPUBAOJIUBUMHU JJIsI IHBECTOPIB, OCKIIBKH
JO3BOJISIIOTh ~ «ONTUMI3YBAaTW»  OMOJATKYBaHHS, JUBEPCU(IKYBaTH  PHU3UKH,
3M1MCHIOBATH HAJICKHUN KOHTPOJIb HaJl 00’ €KTaMU 1HBECTHIIIN.

BucnoBku. Hayxkosa Hosuzna oOJlep)KaHUX pe3yJbTaTIB IIOJATaE B
KOMIUIEKCHOMY  JOCJII/DKEHHI ~ MEXaHI3My  IHBECTHUIIIMHOTO  3a0e3MeueHHs
BIITBOPIOBAJIBHUX TMPOIIECIB Y BITYM3HAHIA KOCMIYHIM ramysi, 10 I03BOJIUJIO:
BIIEpILIC MpOaHaNi3yBaTH MEPCHEKTUBU (IHAHCYBAHHS I1HBECTHUII B KOCMIYHY
rajry3b 3a paxyHOK eMicii HIJTbOBHX JAEp KaBHHUX OOJMIrarii; yJOCKOHAJIUTH aHAaIi3
Ipolecy 1HBECTYBaHHS B KOCMIUHIA Taimy3l 3a paxyHOK BHU3HAYEHHS CYTHOCTI
BIITBOPIOBAJILHOTO TPOIIECY B KOCMIUHIM Taimy3i Ta iioro ocHOBHUX eTamiB. Kpim
TOro, y CTarTi OyJio OOIPYHTOBAaHO MOXJIMBICTh Ta TI€pEBAaru 3aCTOCYBaHHS
BEHUYpHUX (OHJIB, MOOYJOBaHMX HAa NPUHLHUIAX JEPKABHO-TPUBATHOTO
napTHEPCTBa, /s (JiHAHCYBAHHS 1HBECTHUI[IN B KOCMIUHY Taly3b.

IIposedenuni ananiz UUISIXiB  (OPMYBaHHS MEXaHI3MY 1HBECTHIIIITHOTO
3a0€3MeUYEHHs] BIJITBOPIOBAJILHUX TMPOIIECIB Yy BITUM3HSAHIA KOCMIYHIM Taiys3i
J03BOJIUB  JTOCIIITUTH cyqaCHHﬁ CTaH HaIlOHAJbHOI KOCMIYHOI raﬂy3i BI/ISIBI/ITI/I
13 TOBUIPHUM TPOBAPKEHHSM IHHOBAlll y KOCMIYHIN ranysl BHACJI1JIOK
HEJOCTaTHHOTO (DIHAHCYBAHHS, IO CIIOCTEPIraeThCs MPOTITOM OCTaHHIX pokiB. Ha
MIJCTaBl MPOBEJIEHOTO JOCHIIKEHHA Oyn0 3po0JeHO HACTYNHI BHCHOBKH, IO
CTOCYIOTHCSI HayKOBO-TIPAKTUYHUX Ta TEOPETHUKO-METOJOJIOTIYHUX AaCTEKTIB i€l
BXKJIMBOI MPOOIEMHU:

1. IIpoTAroM OCTaHHBOTO MAECATHIITTS KOHKYPEHI[iSI HAa CBITOBUX PHUHKAx
JWIIe 3pOocTae, M0 y TOEAHAHHI 13 €BPOIHTETPAIlIMHAM BEKTOPOM PO3BUTKY
VYkpainu BHUMarae NepIIoYepProBoi MoJiepHizaii 1 H1BUIIECHHS
KOHKYPEHTOCIPOMOXHOCTI BITYM3HSAHOT €KOHOMIKH. [IpoBimHY posib y naHomy
MpoIeCl Ma€ BiJirpaBaTH HaIllOHAJbHA KOCMIYHA Tally3b, IO € 3 PaASHCHKUX
4aciB CTAHOBUTh BAXJIMBY CKJIaJ0BY BITUHM3HSIHOIO IPOMHCIOBOTO CEKTOpY Ta
3a0e3rnevye 3aiHATICTh 3HAYHOI YACTUHU MPale3JaTHOTO HACEJICHHS.

2. Ilpomec BIATBOpEHHS y KOCMIYHIM Tranmy3l mnependadae MOCTIHHUI pyx
KamTaly 3 TOCHIIOBHOIO 3MIHOKO (OpM IO TPhOM CTaisiM BHUPOOHHUIITBA 3
MOBEPHEHHSIM B IMEPHIONOYATKOBO (OpMYy y 30UIBILIEHOMY PO3MIpi, IO TAPAHTYE
OTpUMaHHA TPUOYTKY BiJ €KOHOMIYHOI JisiibHOCTI. Ilpym 1poMy, 1HBECTHIII]
3MIIHCHIOIOTh BU3HAYAJIBbHUN BIUIMB HA PE3yJIbTATUBHICThH MISUIBHOCTI MiANPUEMCTB
KOCMIYHOT raiy3i Ha KOXKHiM cTafii BiATBOproBaibHOrO mpouecy. Ha nepuniid cramii
1HBecTULll (OPMYIOTBCA OCHOBY JUIsl KamiTalOBKJIaJ€Hb, Ha JpYrid cTamii
1HBECTHIlIi CTBOPIOIOTh MEPEAYMOBH [JIsl MIiABUILEHHS TEXHOJOTIYHOTO PIBHSA
BUPOOHMIITBA, a Ha TpeTid cTamii 1HBecTHIi 3a0e3MedyloTh OTPUMAHHS
KOHKYPEHTOCTIPOMOXHOI MPOAYKIIl, [0 MOXE 3alHATU CTIMKE IOJOXKEHHS Ha
I00aTi30BaHUX PUHKAX.
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3. HaitGinpm nNepCcneKTUBHUMM IIISXaMU 1HBECTUIIIMHOTO 3a0e3IeueHHs
PO3IIMPEHOTO BIITBOPEHHSI KOCMIYHOI Tamy3i € (piHaHCYBaHHSA 3a PaxXyHOK IIJIbOBO1
eMicii Jep)KaBHUX OOJIIraiiii Ta CTBOPEHHS CIHEIlai30BaHUX BEHUYPHUX (DOH/IIB.
[lepeBaramu 3a3Hauye€HMX MEXaHI3MIB (PIHAHCYBAHHS € HASBHICTH Iepea0adyeHux
3aKOHOJIaBCTBOM YKpaiHW MOJATKOBUX TJIbI, IO CTUMYJIOBAaTHUME I1HBECTOPIB
BKJIAZIaTH KOIUTH B OOJiraiii BHYTpPIIIHBOI LIJILOBOi JEp:KaBHOI MO3UKU Ta akIii
BEHUYpHHX (HOH/IB Ta (PIHAHCYBATH y TaKH CIIOCIO KOCMIYHY TaTy3b.

Teopemuuna 3HaAYUMICTD PE3yJbTATIB JAOCTIIKCHHS TIOJIATAE Y TOTIMOICHH]
HAyKOBOTO aHAI3y OCOOJIMBOCTEH 1HBECTHUIIIHHOTO 3a0€3MeUeHHS KOCMIYHOI Tamy3i.
Ilpakmuune 3nayenHs ONCPKAHUX PE3yJbTATIB MOJATAE B TOMY, 11O BOHU MOXYTh
OyTH 3aCTOCOBaHI Yy MpPOIECI PO3POOKU JEpKABHOI MOJITUKU CTUMYJIIOBAHHS
PO3BUTKY BITYM3HSHOI KOCMIYHOI Tajy3i, a TaKO MOO0Y/I0BU KOMIUIEKCHOT CUCTEMHU
(db1HaHCYBaHHS PO3LUIUPEHOr0 BIATBOPEHHS KOCMIYHOI raily3i B YKpaiHi.

[TimcyMoBYrOUM JOCTIHKEHHS CHIijl 3a3HAYMTH, 10 aKTyalbHICTHh 1 TOCTPOTA
npoOiemMu 3a0e3MedeHHs] MPUCKOPEHOTO0 PO3BUTKY €KOHOMIKM YKpaiHM CBITYUTH
npo  O0’€KTHMBHY  HEOOXIJHICTh  IMOJAIBINOrO  JOCHIDKCHHS  MEXaHI3MIB
¢dbiHaHCYBaHHS BIJTBOPIOBAJILHUX TIPOIIECIB Yy KOCMIUHIA ramy3l YKpaiHu.
KowmmnekcHoro — anamizy moTpeOye  cTpaTeris  po30yJOoBH  MIXKHAPOJHOTO
CHIBpOOITHHIITBA y KOMIYHIA ramy3i, a TakoX HalmpsMKH TapMOHI3alii
BITYM3HSIHOTO HOPMATHBHO-IIPABOBOTO MOJISI Yy cepl peryatoBaHHS 1HBECTHULIN Yy
KOCMIYHY Trajy3b 13 BIAMOBIAHUMU HOpMamu 3akoHojaBcTBa €C. Takum 4uHOM,
aKTyaJIbHICTh TIPOBEACHHS TMOMAJBIIUX JOCTIKEHh Yy JaHOMY HaIpsMKy €
0e33anepeyHolo.
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