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Kadeapu eKOHOMIKH Ta COIIaTbHO-TIOBEIIHKOBUX HAYK
VITY imeni [1aBna Tuuman

CTAH TA IIEPCHHEKTUBHU PO3BUTKY COUIAJIBHOI'O
IHBECTYBAHHS B YKPAIHI

@DyYHKIIOHYBaHHS CY4YaCHUMX EKOHOMIYHHMX CHCTEM Iependayae CIIBOPALIO
JEp’KaBU Ta MIAIPUEMHUIBKUX CTPYKTYp Y BHPIIIEHHI COLIAJBHUX MpoOieM 1
MOJIIMILIEHH] SIKOCTI KUTTS rpoMajisiH. KoxkHa 31 CTOpiH MapTHEpCTBa BHOCUTH CBIU
BHECOK Y CIUIbHUWA MpOeKT. BaxiamBo, mo 3 00Ky Oi3HECYy TaKuM BHECKOM €
(1HaHCOBI pecypcH, NpodeciiHui OCBIJ, €()EKTUBHE YIpPaBIiHHS, THYYKICTH 1
OMNEpPATUBHICTh Y MNPUUHATTI pillleHb, 3JAaTHICTh JI0 HOBATOPCTBA TOIIO. YYacTb
MiATIPUEMITB Y COIIIAIBHUX MPOEKTAaX, 3a3BUYal, CYMPOBOIKYETHCS BIIPOBAHKCHHIM
Outbll €dEeKTUBHUX METOAIB POOOTH, YJOCKOHAJICHHSIM TEXHOJIOTIM, PO3BUTKOM
HOBUX  ¢dopM  opradizaiii = BUPOOHUIITBA,  HAJNArOJUKEHHSIM  €(PEKTUBHHUX
KOOTIEpaIliiiHUX 3B’A3KIB 3 IOCTa4YaJIbHUKAMU Ta MiIPSAHUKAMH.

[TpakTuuHoto ¢opMoro peanizailli CHiBmpaill BIaau Ta OI3HECY € coIliaibHi
inBectuinii. O. B. MaiicTpenko Bu3Havae corianbHO BifnoBigaipHi iHBecTuilli (CBI)
AK CYKYIIHICTh TPHUUHSATTS I1HBECTULIMHUX pIllleHb, SKI BPaXxOBYIOTh y paMKax
TpaAuIIHHOrO (HIHAHCOBOTO aHaII3y COLIAJIbHI Ta €KOJIOTIYHI HACHIAKUA 1HBECTUIIIH.
VY #10r0 OCHOBI JISKUTHh BUBYEHHS 1 BUJUICHHS B SKOCTI MPUHHATHUX OO’ €KTIB IJIsI
1HBECTYBAaHHsSI KOMIMAaHIM, SIKI BIANOBIAIOTh I[EBHUM KPUTEPISIM KOPHOPATUBHOI
BIJIMTOBIJATIBHOCTI, MiJI KO PO3YMIETHCA BIAKPHUTA 1 MPO30pa AIJI0BA MPAKTUKA, IO
0a3yeTbcsl HA €TUYHMX LIHHOCTSAX, MOBa3l 0 CBOIX CHIBPOOITHHUKIB, akKIliOHEpaM 1
CIO’KMBA4YaM, a TAKOX TypOOTIi PO HABKOJIMILHE cepenoBuie [1].

[IpakTHU4HO yC1 Iep>KaBU CTUKAIOTHCS 3 HEOOX1HICTIO TOCTIMHOTO CKOPOUCHHS
BUTpaT OtopkeTy. Lle miamToBxye ypsau 10 nepeaadi CBOiX colialbHUX (QyHKIIN Ha
ayTCOPCUHT MPUBATHUM KOMIAHIsM, K MOXYTh 3a0e3neunTu Oubiy e(heKTUBHICTD
BUKOPHUCTAHHS KOIUTIB 1 3a0€3MEUYUTH BUCOKY SIKICTh CoLliadbHUX mociyr. Kpim Toro,
3a yMOBHM JOTPUMAHHS BCTAHOBJICHUX JEP’KABOIO CTaHIAPTIB SIKOCTI, MPUBATHI
MOCTaYaJIbHUKH COLANIBHUX MOCTYT MOXYTb MPOSBIIATH OBy KPEaTUBHICTD, @ 1XHI
MOCITYTH OLTBIIIOI0 MIPOIO OPIEHTOBAHI HA MOTPEON KOHKPETHUX KITIEHTIB.

CydacHi CBITOBI TEHAEHIII BKa3ylOThb Ha ICTOTHE MOUIMPEHHS MPOLECIB
COLIAJIbHOTO 1HBECTYBaHHS. 3a 1X JOMOMOIOI0 pi3Hi Cy0’€KTU €KOHOMIYHUX BITHOCHH
(meprxaBa, Cy0’€KTH HiANMPUEMHMIIBKOT MIsTIBHOCTI, (PITAHTPOIN TOIIO) 3aJICKHO BiJl
i€, JOCATaloTh 3HAYMMOTO COIAIBHOrO e(eKTy MOopsia 13 MiANPUEMHUIBKOIO
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JUSITBHICTIO, IO CHPUSIE TIJIBUIICHHIO SKOCTI1 KUTTS Ta CYCIUJIBHOTO OJIarornomayyds
Harii B 1ijomy. Ha tenep y cBiTi He TUIBKM JUHAMIYHO PO30YIOBYETHCS €KOCUCTEMA
COIIAJIHOTO 1HBECTYBaHHS, a ¥ MOCTYHmoOBO (POPMYIOTHCS HOPMATHUBHO-TPABOBI
3acajy TIMOIIOl 1HTerpallii MPUBATHOI 1HIIIATUBH 3 JEPKaBHUMH 3yCHIUIAMHU JIJIs
OTpPUMaHHS CHHEPTIi JUIsl cycriibeTBa [2].

OcoOnuBICTIO COIIATILHUX 1HBECTOPIB, HA BIAMIHY BiJl TPAAUIIHHKX, € T€, IO
1] 9ac TPUMHATTS 1HBECTULIHHUX PIIIIEHb BOHU PO3TJISIAl0Th HE TIIBKU OYiKYBaHUN
(inaHCOBMIA pe3ynbTaT 1 PIBEHb PU3UKY, ajie 1 OakaHuii coliaabHUI BIUTMB. Bucoka
e(eKTUBHICTh y BHUPIIICHHI COI[ANbHOI MpOoOJeMH MOXke 30allaHCyBaTH HHU3bKY
pPEHTAOCIIBbHICTD.

B Vkpaini y 2000 poii cTBopeHO YKpaiHChbKui (OH]I COliaIbHUX 1HBECTHUIIIH,
JIOBrOCTPOKOBUMU IUTSIMU DOHITY €:

— TIOJIMIIEHHS SIKOCTI JKUTTS HAWMEHII COILIAJIbHO 3aXUIIEHUX BEpPCTB
HACEJICHHS;

— PO3BUTOK TPOMAJCHKOI COJIIIAPHOCTI INUIAXOM TMIATPUMKHU 1HII[IATUBH
TEPUTOPIATBLHUX TPOMAJI Ta TPOMAACHKUX Oprasizaiii [3].

3HauHy POJib Y BIPOBAKEHHI MPUHIIMIIIB COIIAIbHOTO 1HBECTYBAHHS Y HAIIIIM
KpaiHl BIAIrpa€e AisUIbHICT MDKHAPOAHMX opraHizamiii ta gonnaiB Tak, mpoTsrom
octanHix pokiB ycmimHo aie Western NIS Enterprise Fund (WNISEF) — nepmumii B
VYkpaini Ta MonioBi perioHanbHUN QOHI NpAMHUX 1HBECTULIN 13 KamiTasoMm 150 muH
nonapiB CIIIA, 3acHoBanuii 3a GpinancyBanHs ypsay CIIA yepe3 Arentctso CIIA 3
MikHapogHoro po3BuTky (USAID). V 2015 pomi Western NIS Enterprise Fund
3acHyBaB [Iporpamy coriansHoro iHBectyBaHHs. Y nucromnanai 2017 p. WNISEF
samyctuB U.Ventures, HoBu#t ¢hon 13 kamitanoM S mutH ponapiB CILIA ans crapramnis
HAa paHHIX CTaAisIX PO3BUTKY, SKAW Hadae CIHiBQIHAHCYBAaHHS Ta JOMOMOTY Y
macimTabyBaHHI Il cTapramiB  Ha cramisx Big Seed 1m0 Series A 13
criB3acHOBHUKamMu 3 Ykpainum a6o Monmou. Hapaszi WNISEF ¢inancye
1HHOBAIIl/HI, TpaHc(opMalliiiHi i opieHTOBaHI Ha pedopmu mporpamu. GoHI Mae Ha
METI MATPUMATH OOWJIBI KpaiHU B L€ KPUTHIHUHN ISl HUX IEPioJ] Yepe3 po3poOKy
BHUBaXE€HO1 €KOHOMIYHOI ITOJIITUKHK ¥ PO3BUTOK JIiiepcTBa [4].

[HImMiA crnocid 3MIHEHHS CTIMKOCTI KOMIIAHIA — Yepe3 OCBITY Ta HaBYaHHS. Y
2017 poui WNISEF y napTHepcTBi 3 OCBITHBOIO OHJaiH-Tu1aTgopMoro Prometheus
3anycTuB Kypc «ColiainbHe MiANPUEMHULTBO». [IpoTarom 6 MICSIIB 3 MOMEHTY
3amycKy Ha Kypc 3apeectpyBanuca 3379 moaeit; 244 cinyxadi WOTo 3aBepiIvv 1
oTpuManu ceptudikaru [4].

Pazom 3 TuUM, Ha cy4acHOMY eTami COLIaJbHO-€KOHOMIYHOTO PO3BUTKY
7iep>kaBu Oi3HEC HE CTaB €(EKTUBHUM 1HCTPYMEHTOM, Yepe3 KU JeprKaBHI OpTraHu
YIOPaBIiHHS peani3yloTh CYCNUIbHO 3Hauylll uuli. Benukuii 6i3HeC HE MIATPUMYE
Jiep’)kaBa 'y BUPINMICHHI MacIITa0HUX TPoOJIeM HaCeNeHHs, cliabo peali3zye CBOi
comianbHl (QYHKIIT 1 HE PO3IUISLE 3 JIEPKaBOIO BIJAMOBIIATIBHICTG 3a COIIAJIbHE
Onaromoy4usi CyCHiJIbCTBa, MPUMHOXKEHHS HOTO IHTEJIEKTYyalIbHOTr0 MOTeHIiany [5,

c. 35].
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30utbIIeHHsT  OOCSTIB  COIlaIbHUX  1HBECTHIIN  YCKJIAIHIOIOTHCS — MOTO
IHCTUTYLIIHOIO HE CHOPMOBAHICTIO Ta BIJACYTHICTIO €IMHOTO YSBICHHS IIPO iX
CyTHICTh. Jlep’kaBa MoOXe€ HaJaTh BENWYE3HUN BIUIMB Ha cdepy CollalbHUX
1HBECTHIIIHA, SKIIO BIIMOBHUTBCS Y CBOiM IMOJITHI JCP)KaBHUX 3aKyMiBeNb BIJ
CTpaTerii «IaTh 3a MOCIyrn» (HaivacTtime 3a 00yMOBJICHOIO IIHOKO) Ha KOPHUCTh
MPAKTUKU «IUTATH 3a pe3yabTaT». s peanizaiii H»0ro miaxoay BUKOPUCTOBYIOTHCS
HacamImepes] comianbHi obmiramii. Taka mpakThka CTUMYIIOE 1HHOBAILIT y COIliaIbHIN
chepi edexTuBHiIEe OaraTboxX IHIIUX IHCTPYMEHTIB, aJpKe, y pa3l HEIOCSITHEHHS
MOCTaBJICHUX COILIANBHUX IIJIeH omiaTta He mpoBaguThes. Lle cTumymoe corrianbHi
Opraizariii 10 MOUIyKy Haile()eKTUBHIIINX METO/IIB 1 MO/IeTIei pOOOTH.

OpHi€ro 3 HOBUX MEPCHEKTUBHUX (DOPM COLIIAILHOTO 1HBECTYBAHHS B OCTAHHE
JNECATWIITTS € BeHuypHa (Qurantpomis. [HCTpyMeHTH, SKi BHUKOPHUCTOBYIOTHCS
BEHUYpPHUMH (OHJAMH, BCE YACTILIE 3aCTOCOBYIOThCS JO COIL[aJIbHUX CTapTaliB.
[TomiOHmii miAXix JO3BOJISIE HAAATH  MIANPUEMCTBAM-TIOYATKIBISIM — 3arajibHy
HIATPUMKY, HaJaTH JIONOMOTY Yy po3poOlll Oi3HeC-MoJieNi, CTparerii po3BUTKY, a
TaKOXX y HaliMi IepCOHay.

VYkpaincekuit Buenuit b. I'. bazumiok [2] miakpeciioe, 1o 3Ba)kalouu Ha 3HaA4YHE
B1JICTaBaHHs Y KpaiHU BiJl PO3BUHEHUX KPAiHy PO3BUTKY COLIIAIIBHO BIiJIMOBIIAIBLHOTO
1HBECTYBaHHSI, BaXKJIMBO 3a0€3M1€YUTH YCTBOPEHHI HE O0X1THUX MEPEAYMOB, 30Kpema:

—MIJBUIIEHHS POJII Ta BaXJMBOCTI COI[IaJIbLHOTO 1HBECTYBAHHS , JJIS 4YOTO
3alpOBAAUTH  KOHIIEMIIIO  COLIAJIbHO-BIAMOBIJATLHOIO 1HBECTYBaHHA Yy  BCIX
CTpATEr1YHUX MPOTPAMHUX JOKYMEHTAX COLIIAIbHO-€EKOHOMIYHOT'O PO3BHUTKY;

—3a0e3MeYeHHs] CTUMYJIB I PO3UIMPEHHS TMPUBATHUX  COIIAIBHUX
1HBECTHUIIIM, Y TOMY YHCII 4Y€pe3 BIAKPUTTS JIOCTYIY JO COIlaIbHUX MpOTpaM, SKi
peani3yroThes JepiKaBoro;

—po3mmpeHHs (IHAHCOBUX MEXaHI3MIB JIsi aKyMyJIOBaHHS (PiHAHCOBUX
pecypciB Ha peaizalliio MpOeKTiB COLIAIBPHOTO i1HBECTYBaHHS,

—HaJaro/pKeHHs BceOIYHOTO 1HGOpMAIITHOTO OOMIHY — CTBOPEHHS €IMHOL
iH(dopmaliitHoi miaTGopMu COLIATBHOTO 1HBECTYBaHHA B YKpaiHi, ge Oymu O
CHCTEMaTH30BaHI BCI JIiF0Ul POEKTH COLIaIbHOTO IHBECTyBaHHS [2].

OT:xe, MIBUILIEHHS 3al1KaBJIECHOCTI JEP>KaBU y PO3LIMPEHH] MPUBATHOI y4acTl
y peaiizanii Jep:KaBHUX MPOEKTIB IUIIXOM PO3POOKH 1 BIPOBAHKEHHS €(hEKTUBHUX
(1HaHCOBUX IHCTPYMEHTIB J03BOJIUTH AKTHUBI3YBaTH AISUIBHICTH MIAMPUEMHHUIBKUX
CTPYKTYP 3 METOIO 30UIbIIEHHS 0OCSTIB COLIAJIbHUX 1HBECTULINA. YcminHa podoTa y
bOMY HaIpsIMKy J03BOJISIE 1HBECTOpAM HE TUIBKM OpaTh ydyacTb y BUPIIICHHS
icoIianbHUX MPOoOJEM, alie i OTPUMYBATU MPUOYTOK.

Jlireparypa:
1. Maiictpenko O. B. CormianpHO BIAMOBITaJIbHE 1HBECTYBaHHS: 3aX1IHHUMA JOCBII.
URL: http://www.economy.nayka.com.ua/pdf/10_2015/38.pdf (mara 3BepHeHH:
25.01.2019).
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bauzniok A. C., k.aepx.ynp.,
JIOKTOPAHT Kadeapu myoIiyHOTO
aJMIHICTpYBaHHS,
MixperioHajabHa akaaeMis
YIPABIIHHS IEPCOHATIOM

OCHOBHI HAIIPSIMU BJIOCKOHAJIEHHSI
IHCTUTYIIOHAJIBHOI'O MEXAHI3MY JEPKABHOI PEKPEAIIMHOI
MOJITUKH YKPAITHHA

3abe3nedeHHs] JOCSITHEHHS CTPATETiYHUX IIUIeH Ta peaizailii MpiOpUTETHUX
HaAMpsMIB JIEp’KaBHOI MOMITHKK B Tally3l peKpeartii, y3ro/KeHOCTI 1 3aJI0BOJICHOCTI
IHTEpECIB JepKaBU Ta CYO'€KTIB PEKpEaliIHOTO0 PUHKY 32 PaxXyHOK BIIPOBAJKEHHS
ONTUMAJIBHOI ~ MOJIENI  JIEPKABHOTO PETYJIIOBAHHS Ta CHOPUSIHHS  PO3BUTKY
MIPUEMHHIIBKUAX MPOIIECIB Y PeKpeariiiiHii cepi MOKIMBO 32 paXyHOK po30y/10BU
BIJIMOBIAHOT IHCTUTYIIAHOI 0a3u.

B octanHi poku B YKpaiHl NpOBOASTHCS BaxJIMBI pedopMH 3 yIOCKOHAJEHHS
IHCTUTYLIIMHOTO 3a0€3IMEeUeHHs] MEXaHI3My JepKaBHOTO YIMPABIIHHS peKpeariiHoo
rany33to. besnepedHo, Takli 3MIHM TOTPEOYIOTh KOMIUIEKCHOTO aHalizy Ta
JOCIIIKEHb 3 METOI0 OIIHKU €(EeKTUBHOCTI JISUIBHOCTI OpraHiB Jep>KaBHOI BIajy,
BJIOCKOHAJIEHHS] Ta NOOYAOBM ONTHMAJIbHOI I1HCTHTYLIHHOI MOZENl YIpPaBIIHHSA
pekpeartiinoro ceporo, sika 6 BpaxoByBajia CBITOBI IHTETpaIliiiHI IporecH [5].

Bzarami, cTpykTypHO-OpraHizamiiHUil MeXaHIi3M Jep>KaBHOTO YIPAaBIIIHHS
pekpeariiHuMu mocayraMu (OpMyIOTh JIEpXKaBHI Ta HEAEpKaBHI OpraHizariitHi
THCTUTYIII1, SIK1 YTBOPEH]1 Ha PI3HUX PIBHS BJIAJH Ta PEai3ylOTh CBOi TOBHOBAXKCHHS
yepe3 Baxkell BIUIMBY, 10 HaJleXaTh JIO 1X TIOBHOBAKEHb. MK IIUMHU
OprafizallifiHUMH  CTPYKTypamMH MarOThb ICHyBaTH TICHI  CyOOpAHMHAILiiHI,
peopAMHAIliHI Ta KOOpAWHAIIMHI B3aeMO3B's3ku. OjHaK, BHUBYCHHS CHCTEMU
IHCTUTYLIIHOTO 3a0€3MeUeHHsI 010 31MCHEHHS IepKABHO1 pEKpealliiiHOl MOTITHKA
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