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PASBUTHUE BEHYYPHOI'O ®PUHAHCHUPOBAHUSA
WHHOBAIIMOHHOM JEATEJBHOCTHU B YKPAUHE

B Oannoii cmamve uccnedosanvl xapakmephvie 0COOEHHOCMU BEHUYPHO2O
UHBECMUPOBAHUS KAK BAJHCHO20 dJleMeHma 0/ UHHOBAYUOHHO20 pOCMA CMPAHDbI,
onpeoenensl U NPOAHANUIUPOBAHBL OCHOBHbBIE NPODIEMbl U NPENnAMCmeus OJisl e20
oanvHeuwezo paszeumus 6 Ykpaune. Ha ocHoge 3moco cghopmynuposanvl
OCHOBHble YCN08Us U mMpebOo8aHus, KOmopvle obecneuam YcneuiHoe pazsumue
8EHUYPHO20 PUHAHCUPOBAHUA U OYOYM CNOCOOCMBO8AMb NOBLIULEHUIO COYUATILHO-
IKOHOMUUECKO20 YPOBHS CIMPAHbL 8 0)0VUleM.

KuaroueBble ciioBa: BeHUypHOE (hMHAHCUPOBAHUE, UHBECTHUIIMH, BEHUYpPHbIN
KanuTal, BEHYypHbIe (POH/IbI, THHOBAIIMOHHOE Pa3BUTHE.
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THE GROWTH OF THE VENTURE FINANCING OF THE INNOVATION
ACTIVITY IN UKRAINE

There have been given the characteristics of venture investment as an
important element for innovative growth, identified and analyzed the major
problems and obstacles for its further growth in Ukraine in this article. On this
ground the basic conditions and requirements that will ensure a successful
development of the venture capital funding and will promote the high socio-
economic level of the country in the future have been formulated.
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CHUIBHI NIAIMPUEMCTBA SIK ®OPMA 3JJINCHEHHS THO3EMHUX
THBECTULIN

Y oOaniti cmammi euceimnenHi 0coOIUBOCMI CRIIbHOI NIONPUEMHUYBLKOL
OisLIbHOCMI SIK OOHIEL 3 hopM 3aNyueHHs THO3eMHUX IHeecmuyil 8 YKkpainy, a came
@ynkyionyeanHs cninoHux nionpuemcms. CRibHI NIONPUEMCNBA € NO3UMUBHUM
asuuem 8 eKoOHoMiyi 0y0v-aKkoi Kkpainu. Bonu marome 6acamo nepesaez y nopieHsHi
3 IHWUMU dopmamu I[HO3EMHO20 IHBECMYBAHHA, MAK AK IXHA OUsIbHICMb
3aCHOBaAHA HA CRIeNpayi IHO3eMHUX Ma HAYIOHANbHUX KANImanie, a makodxiC Ha
PO3n00ini NpubYmMKie ma pu3uKie Midxc y4acHUKamu.
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Kuo4oBi ciioBa: iHO3eMH1 1HBECTHIIIT, CITUIBHA MIANPUEMHHIIbKA TISIBHICTD,
CHUIbHI NIAMPUEMCTBA.

Beryn. B ymoBax rimo6anizariii Ta iHTerpaiii eKOHOMIYHUX MPOIIECIB B CBITI,
MDKHApPOJHOTO TOJIUTY Tpalli, BaKJIMBOTO 3HAYEHHS HaOyBa€ PO3BUTOK CIUIBHOI
MIAMPUEMHUIIBKOT JiSTBHOCTI, SIKa 3aCTOCOBYETHCS Y BCIX cdepax CBITOBOTO
rocroaapcTBa.

CphOro/iHi TOCTPO MOCTA€E MUTAHHS 00 3aTyYeHHs] 1HO3EMHHMX 1HBECTHUIIIM B
€KOHOMIKY VYKpaiHM 3 METOI MIABUIICHHS PIBHA PO3BUTKY HAIIOHAIBHOTO
rocrnofapcTBa, IHTErpauii HOro y CBITOBY €KOHOMIuHY cuctemy. OnHi€w 13
3aKOHOJJaBYO BH3HAUY€HUX (OpM 1HO3EMHOrO IHBECTYBAHHS €  CIIUIbHA
MIANPUEMHUIIBKA  JISTIBHICTB, TOOTO JISJIBHICTH 3aCHOBaHA Ha B3aeMOJIi
YKpaiHChKUX Ta 1HO3€MHHUX CYO’€KTIB, ILIAXOM TIO€AHAHHS iX KamiTaliB s
3MIACHEHHS]  BUPOOHMYOI, HAayKOBO-TEXHIYHOi, TOProBeJIbHOI, (PiHAHCOBO-
KpEJIUTHOI Ta 1HIIUX BUAIB JAISIILHOCTI.

VY BITUM3HSIHIA €KOHOMIYHIN JiTepaTypl 3acaaud CTBOPEHHS Ta MpoOJjeMu
(GYHKUIOHYBaHHS CINUIBHUX MIANPUEMCTB  JOCHIKYBAJIM Takl BYEHl, fK
B. Anekcannposa, T. Kuszuma, JI. Heiikoa, JI. CaBuenko, B. Cyxapcbkuii,
C.Mouepnuii, P. Cipxkyk, H. €ropuenko, €. Apmokymun, O. I'ymago Tta iH.
B cydacHux ymoBax pO3BUTKY HAaI[lOHAJIbHOI E€KOHOMIKM JIaHUW HampsIMOK
JOCIIIKEHHS € IOCUTh aKTyaJIbHUM Ta MOTPeOye BCEOXOIUTIOI0UOT0 aHaTI3y.

IMocTtanoBka 3ajaui. AHani3 yMOB 3allydeHHsSI 1HO3€MHHUX IHBECTHIIN B
€KOHOMIKY YKpaiHu Ta OOTpyHTYBaHHS CTBOPEHHS CIUIbHUX MIANPUEMCTB, LIO €
OJIHIEIO 3 HAMONTUMANIBHIIIUX (OPM 3aTy4EHHS 1HO3EMHOTO KaIliTany.

PesynbTaTu gociigkeHHsl. 3HAYCHHSI 1HO3EMHUX 1HBECTHIIIN 3pocio y 80-
90-x pokax, KOJIM IX TMOYaJIM pO3MJISLAaTH SK OJWH 13 3aco0iB 1HTerparii
HaIllOHAJIbHOT EeKOHOMIKM JI0 CBITOBOTrO TrocmojapctBa. Ilin i1HO3eMHUMU
IHBECTULIISIMH PO3YMIIOTh BKJIaJIaHHA 3apyODKHUX IOPUANYHUX Ta Pi3MyHUX 0Ci0 B
HaIlIOHAJIbHY E€KOHOMIKY 3 METOI0 OTPUMaHHS MiANPUEMHULIBKOTO MPUOYTKY,
nuBepcudikarlii KamiTajaoBKIaAeHb, MIHIMI3aIlli PU3UKIB ISIIBHOCTI, 30UTBIIICHHS
Kamitajnizamii MaTepUHChKUX KOMIIaHIM, 3aXHCTy CBOiX JIOBFOCTPOKOBHUX
MOJIITUYHUX Ta COLIAIBHUX THTEPECIB.

[HO3emHI1 1HBECTOPH — 1Ie CYO’ €KTH, K1 MPOBAASATh IHBECTULINHY AISUTBHICTh
Ha TepUTOPil KpaiHU, pe3UIEHTaMH K01 BOHH He €. BiImoBigAHO 10 YKpaiHCHKOTO
3aKOHOJJaBCTBA 1HO3EMHUMHU IHBECTOpAMM BHUCTYNAIOTh: IOPUAUYHI 0COOH,
CTBOPEHI1 BIIMOBIAHO /10 3aKOPJAOHHOTO 3aKOHOIABCTBA; (hi3UYHI 0COOU — 1HO3EMII,
AK1 HE MalOTh IMOCTIHHOTO MICIS MTPOKUBAHHS B YKpaiHi 1 sIK1 He 00OMeXeHl1 y IpaBi
J€3/TaTHOCTI; 1HO3E€MHI JIep>KaBU Ta MD>KHAPOH1 OpraHi3alii.

KoxHa 31 cTOpiH IHBECTUIIHHOTO MPOLIECY MA€ CBOT BIACHI IHTEPECH.

Jlist  KpaiH-IIOHOPIB  1HBECTHUIIIMHOTO KamiTaqly OCHOBHMMH (haKTOpamu
IHBECTHIIMHOI AaKTHMBHOCT1 €: HAJUIMIIOK KamiTaly y KpaiHi Ta MOIIYK OUIbII
BUCOKOT HOpPMHU NPUOYTKOBOCTI Ha KamiTaa, MmoTpeda y HOBUX pHUHKax 30yTy;
HEOOXIIHICTh JOCSTHEHHS MaKCUMaJIbHOI €(QEeKTUBHOCTI Ha BCIX CTaifax
BUPOOHHUIITBA Ta MOKJIMBICTh €EKOHOMII Ha MacIITall; MOXKIMBOCTI OOIATH TapudHIi
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Ta HerapudHi Oap’epu B TOPriBIl; >KOPCTKE TOJATKOBE Ta KOHKYPEHTHE
3aKOHOJJAaBCTBO JIESIKUX KpaiH, €KOJIOT1YH1 CTaHJapTH, BUCOKI BUTpaTH Ha
3apo0ITHY TUIaTYy;

A s KpaiHH-penuIlieHTa HEOOXIIHICTh 3aJIy4€HHsI 1HO3€MHOI'O KariTany
OOYMOBIIIOETHCS TAaKUMHU YUHHUKAMH: OOMEKEHICTh BIACHUX I1HBECTULIMHUX
pecypciB ab0 HU3bKa 1HBECTUI[IHA aKTUBHICTh BIACHUX 1HBECTOPIB; HEOOX1AHICTD
3a]ly4eHHsS. pa3oM 3 IHBECTHUI[IIMU HOBOI TEXHIKM Ta TEXHOJIOrIi, MEepeloBOT0
YIPaBIIHCHKOTO JOCBiAY; Oa)KaHHS CTBOPUTH KOHKYPEHTOCIIPOMOXHY €KOHOMIKY
Ta OCBOITM HOBI pPHUHKH; TOTpeOM Yy MOJEpHI3alii COLIalbHOI CTPYKTypHU
CYCIUIbCTBA, MOIIYKY HOBUX POOOYUX MICIIb.

BignoBigao g0 3V «lIpo pexum 1HO3EeMHOTO IHBECTYBaHHS» 1HO3EMHI
THBECTHIIIT 3A1MCHIOIOTHCS Y TaKuX opmax:

1) yacTkoBOi y4acTi y MIANPUEMCTBAX, 1[0 CTBOPIOIOTHCS CHUIBHO 3
YKPaTHCbKUMH IOPUAMYHUMH 1 PI3UYHUMEU 0COOaMU;

2) CTBOpPEHHS MIANPUEMCTB, 10 TOBHICTIO HaJekKaTh 1HO3EMHUM 1HBECTOpPAM,
GuIil Ta HIIMX BITOKPEMJICHUX MiIPO3AUIIB 1HO3EMHUX IOPUAUMYHHUX OCiO abo
npua0aHHA y BIACHICTh AIF0YMX MIAMPUEMCTB OBHICTIO;

3)mpuabanHs He 3a00pOHEHOr0 3aKOHAMHU YKpaiHHM HEPyXOMOro 4Yu
PYXOMOTro MaiHa HUISIXOM MPsIMOTO OJIEpKaHHS MailHa Ta MailHOBUX KOMILIEKCIB
a00 y BUTJISI aKI[id, o0JIiraiii Ta iHIMX IHHUX Hamnepis;

4) npuabaHHs CcaMOCTIMHO ab0 3a ydYacTi0 YKpalHChKUX IOPUAMYHUX abo
¢13UYHUX 0Ci0 TpaB HAa KOPUCTYBAaHHS BUKOPHUCTAHHS NPUPOIHUX PECYpPCiB B
VYkpaini;

5) npuaOaHHA HIIUX MailHOBUX IPaB;

6) rocroapchKO1 A1SUIBHOCTI HA OCHOB1 YT'OJI PO PO3MOALT MPOIYKILIi;

7) B iHIIUX (popMax, sIKi He 3a00pPOHEH1 3aKOoHaMU YKpaiHu [4].

VY cyyacHMX yMOBax AaKTUBHO pO3BUBA€THCA CIUIbHA MIANPUEMHUIIBKA
TSTBHICTE Y BUMIAAlL  crnutbHUX mignpueMctB (CII) abo migmpuemcTB 3
1HO3€MHHMH 1HBECTULIISIMU — 1I€ MIJIPUEMCTBA, Y CTATyTHOMY (POHJI1 SKHX YacTKa
IHO3EeMHUX 1HBECTHIIIN CKIajae He MeHIe, HiK 10 BIACOTKIB.

ChinbHa MIANPUEMHUIIBKA MISIBHICT — JISIBHICTB, 10 0a3yeThcs Ha
CHIBpOOITHHUILITBI MDK CYO'€KTaMHU TOCMOAApPChbKOT MISUIBHOCTI YKpaiHu Ta
1HO3€MHUMHU CY0'€KTaMU TOCHOJAPCHKOI MISIBHOCTI 1 Ha CHUIBHOMY PO3MOALTI
pe3yibTaTiB Ta PU3UKIB Bif ii 3aidcHeHHs [3]. CoiapHe MiANPUEMHUIITBO MOXKE
3MIACHIOBATUCS Y TakuxX (opmax sK: CHUIbHE NAaTEHTYBaHHS Ta JIILEH3yBaHHS,
yIpaBIliHHA 110 KOHTPaKTy, npsiMe 100% inBectyBanHs a6o ctBopenHs CIL.

OCHOBOIO  pPO3BUTKY CIUIBHOTO MIANPUEMHUITBA €  pallioHaIi3alis
BUPOOHUIITBA, 00iry, 30yTy TOBapiB Ta MOCIyT, rio0aiizalilis TOCIOAapPChKUX
npoueciB. 3aBISKH iM CTBOPIOIOTHCS €KOHOMIYHI MEepeyMOBHU Mg (POpMyBaHHS
COITIAIbHUX, €KOHOMIUHUX, OpraHi3allifHUX, MaTepiaJIbHUX, TEXHIYHUX EJIEMCHTIB
MDKHApPOJHUX CTPYKTYp, Cepell SIKUX BaxJIuBY pousb Binirpatote CII Ta inHmi
dbopMu CIUIBHOT JISITHHOCTI.

CydacHi MDKHApOAHI CTPYKTYpH 3AaTHI 3JIACHUTH TEXHIYHMM Ta
TEXHOJIOTTYHUIN POPUB, 3a0€3MEUUTH BUCOKY AKICTh Ta KOHKYPEHTOCIIPOMOKHICTb
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OpOAyKUii Ha 30BHIMHIX puHkKax. 3okpema CII MoXyTh mnepepoctu y
TpaHCHAI[IOHAJIbHI KOpIopallii CBITOBOro Maciitaly, M0 CHOPUSITUME 3HAYHOMY
MOTJIMOJICHHIO MI>KHAPOJIHOTO MOJLTY Mpalli Ta ii kooneparii. MixHapoaHi Gopmu
BupoOHuLTBa y Mexax CII dopmyroTbes HIIsXoM 00’€IHaHHS B €AUHOMY
BUPOOHUUYOMY TIpolieci IHTEpHAIIOHANIBHUX (AKTOPIB — 3ac00iB BUPOOHHUIITBA,
poOouoi cuiam, Kamitany, I1H(QOpMalIHHUX pecypciB, IO HAZacTh 3MOTY
3a0€3MeUnTH MPOLIEC BIATBOPEHHS.

CII — ue mianpueMCTBO, sike 0a3yeTbcs Ha CIIBPOOITHUIITBI HAIIOHAJIBHUX Ta
1HO3€MHUX MApPTHEPIB, HIJISTXOM MOEIHAHHS 1X pEeCcypciB 1 HA CHUILHOMY PO3MOLTI
npuOyTKiB Ta PpU3UKIB. MDK mNapTHeEpaMu y TMPOIECI CTBOPEHHA TaKHUX
MIATPUEMCTB TOTO/KYETHCS PO3MIP KalliTally, 110 1HBECTYETHCS KOKHOI CTOPOHU
Ta ()OPMHU BHECKY B CTATyTHHUI (POH]I.

CII — ue oaHa 3 HaloONTUMAIBHIIMX (QOPM 3I1MCHEHHS KOMIUIEKCHOI
JIOBFOCTPOKOBOI B3a€MOJii Mik yKpaiHCLKMMHU Ta iHO3EMHMMHM IapTHEpaMH. IX
CTBOPEHHSI CHpHUA€ B3aEMOAIl CHIB3aCHOBHMKIB 3 METOI YJOCKOHAJICHHS
BUpOOHMYOT 0a3u, BBEICHHS HOBUX TEXHOJOT1HM, TMOJIMIIEHHS SKOCTI Ta
KOHKYPEHTOCTIPOMOKHOCTI TMPOAYKI[i 3 METOI0 OTPUMAaHHS E€KOHOMIYHOrO Ta
COLIIAJIBHOT'O PE3YJIbTATIB.

CIl matorp Oararo mepeBar y NOpPIBHSHHI 3 IHIIMMHM BHJIaMH CILUIBHOTO
MiAIpUEMHUANITBA. BoHU 3a0e3medyroTh CIUIbHY BIANOBIIAJBHICT MapTHEPIB 3a
e(EeKTUBHICTh PE3yIbTaTIiB T'OCHOJAPCHKOI MISNIBHOCTI, JOBIOCTPOKOBICTH YTO/,
3MEHIIYIOTh PU3MK, SIKUA PO3MOAUISETbCS MIDK MapTHEpaAMU MPOMOPLIAHO iX
YacTIll Y CTaTyTHOMY (DOH/I1, TAKOXK 3a0€3MeUyI0Th KOMILIEKCHICTh BUPOOHUIITBA 1
€ HalOUIBII ONTUMAJIBHOIO (POPMOIO MPOHUKHEHHS 1HO3EMHOTO KamliTaldy B 1HIILY
KpaiHy.

Kpim mepeBar, CII MaTh mNeBHI HEIOJIKM CBOro (YyHKIIOHYBaHHS,
HalpuKJIaa, HE CIHIBOAAIHHA IUIEH TapTHEpiB, HASIBHICTh BiIMIHHOCTEH
MOJIITUYHOTO Ta COL1aJIbHO-€KOHOMIYHOT'O CTAaHOBHUIIA TAPTHEPIB.

HesBaxkaroun Ha nepeBaru ta Hefodiku CII € mO3UTUBHUM SBUILIEM J1J1s1 OY/Tb-
AKO1 KpaiHW, II0 XapaKTepus3ye BIIMBaHHS I1HBECTHIIM. B3arami, iX po3BUTOK
BKJIIOUa€e B cebe mpoiiec 3a0e3reueHHs TPUBA0IMBOTO 1HBECTUIIHHOTO KJIIMAaTy B
KpaiHi 3 METOI0 CTBOPEHHS MEBHOIO PIBHS 3allIKABICHOCTI JJisi BCIX yYaCHHUKIB
IHBECTULIIMHOTO MpOILIECY, TaK SIK SIBISETHCS CHOCOOOM JOCATHEHHS WUIEH, 110
BUXOJIATH 32 MEXK1 MOKIMBOCTEH KOKHOT'O OKPEMOTO yUaCHHUKA.

JluHamiKy npsIMUX 1HO3EMHUX 1HBECTHUIIM MMOKa3aHo Ha puc.l.

SAx BumHO 3 puc.l. oOcAr iHO3eMHHMX IHBECTHIlINA, BKJIAJICHUX B YKpaiHy
3pocTaB 3 KoXHUM pokoM 1 Ha 1.01.2011 cknaB 44708,0 mun.non.CIIA, ne Ha
11,6% OGinbiie, Hix Ha moyaTok 2010p.

[aBecTumii Hamiimm 31 125 kpain cBiTy. Jlo 1ecATKM OCHOBHUX KpaiH-
iHBecTtopiB BxonaaTh: Kinp, Himeuunna, Hinepmanau, Pociiickka ®enepariis,
Agctpis, ®panmis, Cnonyuene KopomnisctBo, IIBemis, Biprinceki OcTpoBw,
bputanceki, Cnonyweni [Hratm Awmepuku. Ha Hux npunamae Ouibime 82%
3arajbHOr0 0OCATY MPSIMUX 1THO3EMHUX 1HBECTULIIH.

132



CyuacHi mpo0iieMl eKOHOMIKH Ta mianpueMHANTBO. Bumyck 10, 2012

50000
45000 44708

40000 Zif
35000 m
30000 / 59542
25000
20000 /04 607,3

0

89

mnH.gon.CLIA

15000

10000 WQU4 7
5000 A

[43)

0 ; ; ; ; ; ; ;
2001 2004 2005 2006 2007 2008 2009 2010 2011

Puc. 1. /Iunamika o0csTy 3aJly4eHHs NPAMUX 1HO3€MHHUX 1HBECTHIIIHN B
VYkpainy npotsirom 2001-2010 pp. (mun non. CILIA)

Ha migmpuemcTBax mpoMHCIOBOCTI 30cepemkeHo 31,4% 3aranbHOro o0csary
NpsIMUX 1HBECTHIIH B YKpaiHy, y (IHaHCOBHUX yCTaHOBaX akymyliboBaHo 33,7%
OpsMUX 1HBECTUIINA, HA MIANPUEMCTBAX TOPTIBIi, PEMOHTY aBTOMOOLIIB,
nmoOyToBUX BUPOOIB Ta MpeaMeTiB ocoouctoro BxkUTKY — 10,7%, B opraHizaiisx,
110 31ICHIOIOTH ONEpallii 3 HEPYXOMUM MailHOM, JII3UHTOBI ornepallii, 1HKUHIPUHT
Ta HaJaHHs nocayr nignpuemipsim — 10,6% [6].

CrninbHa MiIpUEMHUIBKA TIJIbHICTh B YKpaiHi po3noyanacs y 80-X pokax,
TOOTO B yacu ekoHoMiuHOi Jibepanizamii. [licns posnagy CPCP xinbkicts CII
3MEHIIUIIACh, aje 3 NpuiHATTIM 3Y «IIpo 1HBecTUliiHY nisibHICTEY B 1992 pori,
AKui mepenbavaB cyTTeBl minbru B omnojatkyBanHi CII, mnepeBaru mnpu
JEH3YBaHHs Ta cepTudikalii, iX KUIbKICTh 3pocia 1 gocsrana 4-5 tuc. y nepiii
POKU He3aNeKHOCTI. [IpuiHATTS JaHOTO 3aKOHY CIPOBOKYBAJIO 3HAYHI MPOOJIEeMH,
OCHOBHOI0 3 AkuxX Oyna ctBopeHHs CII nuiie 3 MeTor yXujeHHs BiJ MOJATKIB.
TakuMm ynHOM nepxkaBa BTpaTuia 3Ha4H1 KomTH 1 B 1996 poui Bnaga npuiinsana 3Y
«IIpo pexxuM 1HO3EeMHOTO 1HBECTYBaHHS», SKUM BCTAHOBIIIOETHCS HalllOHATBHUUN
PEXHUM IHBECTUIINHOT Ta 1HIIOT rocniogapcbkoi aisibHocT At CII.

HNuuamiky 3Mian kiibkocTi CII B Ykpaini 3a mepiox 3 1997p. mo mepiie
niBpiyust 2011 poky npencrasnena Ha Puc.2.

TakuM 4MHOM, OCHOBHOIO NMPUYMHOIO 3MeHIIeHHs KiibkocTi CII mounHaroun
3 1997 p. € 3MiHM B 3aKOHOJaB4Yiil 0a3i, a caMe BCTAHOBJICHHS HAI[IOHAJIHHOTO
peXKUMY 3IIMCHEHHS iX TOCMOAAPChKOI MISUIBHOCTI, TOOTO CKacyBaHHs TLUIbI B
OTOJaTKyBaHHI.

HaitOinpma kinekicts CII, Ha ChOTOAHIMIHIN JI€Hb, CKOHIIEHTPOBAaHA y TaKUX
CEKTOpaX, SIK: TOPTiBJsl, PEMOHT aBTOMOO1IIB, MOOYTOBUX BUPOOIB Ta MPEIAMETIB
0COOUCTOTO BXHUTKY, EPepoOHa MPOMHUCIIOBICTD, OINEpallii 3 HEPYyXOMUM MaitHOM,
opeHJa, IHKUHIPUHT Ta HaJaHHS MOCIYT MiANPUEMUSAM, OyIiBHUITBO, AISUIBHICTD
TPaHCHOPTY Ta 3B’S3KYy, [JUBUIBHICT TOTENIB Ta pPECTOpaHiB, CLIbCHKE
rocrnoAapcTBO, MHUCIMBCTBO, JICOBE TOCHOJAPCTBO, HAJAHHS KOMYHAJIBHHUX Ta
IHAMBIAYATbHUX TOCIYT, JISUIBHICTD Y cepi KyJIbTypH Ta Cropty [6].
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Puc.2. JIlunamika 3MiHM KUTBKOCTI COUTBHUX MIJMPUEMCTB B Y KpaiHi

BucnoBok. CrnuibHI MIANPUEMCTBA — 11€ OJWH 3 MEXaHI3MIB 3aly4CHHS
1HO3eMHHUX KOIITIB B €KOHOMIKY KpaiHH, B pe3yJIbTaTl 4YOro MiABUIIYETHCS PIBEHBb
HaIllOHAJILHOTO TOCHOJAapCcTBAa B IIUIOMY Ta IHTErpaimiss KpaiHU y CBITOBE
CIiBTOBapuCcTBO. B pesynbrari, cy0’ekTH rocmojaaproBaHHs mpu cTtBopeHi CII,
OTPUMYIOTh CHHEpPreTHYHUN e(deKT BiJl B3aEMOMAIl pecypciB, 3yCWIb Ta
TEXHOJIOTTYHUX MOXKJIMBOCTEH 3 METOIO JOCSITHEHHS MaKCUMaIbHOI €()eKTUBHOCTI
B1Jl BUPOOHMYOT Ta IHIIUX BUIB AISUTBHOCTI MiNPUEMCTRA.
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COBMECTHBIE ITPEJANIPUATUA KAK ®OPMA OCYHIECTBJIEHUA
WHOCTPAHHBIX UHBECTUIIUN

B OaHHOU cmamve oceeuyenvl ocobenHocmu COBMECMHO
NPeONnPUHUMAMENbCKOU  0esIMeIbHOCMU KAk O0O0HOU U3 Gopm npusiedeHus
UHOCPAHHLIX — UHGeCmMuYyul 6 YKpauny, a UMEHHO QYHKYUOHUPOBAHUE
cosmecmuuvix npeonpusmui. Cosmecmuule nPeonpusmust s8IAI0Mcs NO3UMUBHBIM
AGNeHUeM 8 IKOHOMUKe a0oou cmpanvl. OHU UMEm MHO20 NpeuMyuecms no
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CpasHeHuro ¢ opyeumu Gopmamu UHOCMPAHHO20 UHBECMUPOBAHUS, MAK KAK UX
0esmeNbHOCMb OCHOB8AHA HA COMPYOHUYECmee UHOCMPAHHLIX U HAYUOHAIbHBIX
Kanumanos, a makyce HA pacnpeoeieHuu Npuobliu U PUCKOB  MeHCOY
yuacmHukamu

KiroueBblie CJI0Ba. HNHOCTPAHHBIC HMHBCCTHIINU, COBMCCTHasd
NpCaAPpUHUMATCIIBCKAA ACATCIbHOCTb, COBMCCTHBIC ITPCATIIPHUATHA.
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JOINT VENTURES AS FORM OF REALIZATION OF FOREIGN
INVESTMENTS

In this article illumination of feature of joint entrepreneurial activity as one of
forms of bringing in of foreign investments to Ukraine, namely functioning of joint
ventures. Joint ventures are the positive phenomenon in the economy of any
country. They have many advantages in compared to other forms of the foreign
investing, so as their activity is based on the collaboration of foreign and national
capitals, and also on distribution of incomes and risks between participants.

Keywords: foreign investments, joint entrepreneurial activity, joint ventures.
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OCOBJIMBOCTI IPO SIK IHBECTHUIIMHOI'O IHCTPYMEHTY
BUPOBHHUYOI'O NIAITPUEMCTBA

Y cmammi pozenanymo ocobausocmi nposedenHs NYONIUHO20 PO3IMIWEHHS
axyit (IPO) eupobnuuumu nionpuemcmeamu, 3aKOHO0AGYUL MEXAHIZM NPOBEOEHHS
IPO 6 Ykpaini. Ocobaugy yeacy npudiieno O00CHiONCeHHI0 nepesaz NnpoeedeHHs.
NepeUHHO20 NYONIUHO20 pO3MIWjeHHs akyiti 6 Ykpaini ma 3a il Mmedxcamu.
Hocniooceno cmpumyroui gaxmopu posseumky puHxy I[PO, eusaenemHs saxux
003601UMb  NIOGUWUMU [HMeEpeC GIMYUSHAHUX KOMNAHIU 00 PO3BUMK) YbO2O
HanpsAMKy iHeecmuyiiHoi O ibHOCMI.

KiarouoBi cjoBa: mnepBuHHE MyOJiuHE pPO3MIIICHHS akKuii, €MITeHTH,
1HBECTHIII1, KamiTaai3allis, TpaHCIIAPEHTHICTb.
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