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PO3BUTOK PUHKIB YNHHUMKIB BUPOBHUIITBA IK MEXAHI3M
MIIBUIIIEHHA KAIIITAJII3ALII PETIOHIB YKPAIHU

Y cmammi ouineno cynacnuii cman ochoenux axmuegie pezionie Ykpainu: zemeavHi pecypcu,
eupoOHuuuli nomenuian, pinancoeuil kanimai. 3anpononoéano cmpameziuHi HANPAMKU
depxucasnoi noaimuxu niosuwienns kanimaaizauii axmueié (pecypcie) pecionie. Y pamkax
nepui02o HANPAMKY GU3HAYEHO OCHOGHI MEXAHIZMU MA IHCMpPYMeHmu Ni0GUWeHH Kanimaaizauii
aKmueie pecionie.
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PABBUTUE PBIHKOB ®AKTOPOB ITPOU3BO/ICTBA
KAK MEXAHUM3M ITOBBIINEHUA KAITUTAJIN3ALINN
PETMOHOB YKPAWHBI

B cmamove oana OUCHKA COBPEMEHHO020 COCMOAHUA OCHOGHbBIX AKMUBOE PECUOHO6 .Vlcpalllibl.'
3eMeAbHbIX Pecypcos, npou3e00CMeEeHH020 NOMeHyuala, hunancosozo kanumaana. Ilpeoaoxcenvt
cmpamecuvecKkue HanpaeAeHus eocyt)apcmeelmoﬁ noaumukKku noevluleHus Kanumaausauuu
axkmueos (pecypcos) pezuonoé. B pamrxax nepeozo nanpaeaenus onpedeseHvt 0CHOGHbBIE
MEXAHUIMDBL U UHCMPYMEHNbL NOBLIUEHUA KARUMAAU3AUUU AKMUB06 PEeCUOHO0E6.
Karouesvie caosa: kanumanuzayus; pecuoH; aKmuebl; 3eMeabHble pecypcbl; NPOU3800CMEeHHDbLIL
nomenuuan; uUHAHcoBbL NOMEHUUAN.

Natalia A. Kuharskaya'
DEVELOPMENT OF PRODUCTION FACTORS MARKETS
AS A MECHANISM FOR INCREASING UKRAINIAN
REGIONS CAPITALIZATION

The current status of key regional assets in Ukraine is evaluated: land, productive capacity,
financial capital and the innovative potential. Strategic directions in the state policy to increase
regional assets (resources) are offered. Within the first direction the basic mechanisms and tools to
enhance capitalization of regional assets are proposed.
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ITocranoska npodsemu. EKkoHOMiuHa Millb Iep>KaBW B JaHWIT Yac 3aJIeXKUTh He
CTIJIBKU BiJl BaJOBUX OOCSITiB BUPOOHMIITBA Ta MPUPOAHMX 3amaciB, CKiJIBKU Bill
BOJIOMIHHS LIEHTPAMU, 110 KEPYIOTh MOTOKAMU Ha [NIO0AJIbHOMY PUHKY. B ymMoBax
ro0ajizallii KpaiHaM Haa3BUYaiHO BaXKJIMBO MAaTU HE TiIbKU KOHKYPEHTOCIPO-
MOXHI TeXHOJIOTi1 Ta (hipMu, ajie, TOJOBHE, PErioOHM, 3AaTHI iX MpUAHATU. [0 TOTO
yacy, TOKU BCS yBara iep>kaBu KOHIIEHTPYEThCS Ha PO3BUTKY rayly3eii, TEXHOJIOTIH i
KOMIIaHiii, perioHaJlbHUI aCeKT PO3BUTKY He OepeThcst A0 yBaru. MoxHa cTBep/-
KYBaTH, 10 METOIO COLIiaJIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHM Ha CYy4aCHOMY €Ta-
IMi € MiABUILEHHS KarmiTasi3alii 11 perioHiB.

Kamniranizaliisi perioHy rnpeacranisie co00I0 MPOLEC 3pOCTaHHSI BapTOCTi Cy-
KYIMHUX MaTepiaJIbHUX i HEMaTepialbHUX aKTUBIB (PECYpPCiB) PEerioHy, 110 3HAXOs1-
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ThCS Ha MIOTO TEPUTOPIl i OEPYTh YUaCTh y BiITBOPIOBAJIbHUX MPOLIecax BCiX rary3ei
HalliOHAJIbHOTO TOCITOAAPCTBA 3 ypaxyBaHHSIM €(eKTUBHOCTI iX BUKOPUCTAHHS.

ExoHOMiuHa Kpu3a HaiOLIbIIO MipOI0 3adyenuia TpaaulliiiHi iHaycTpiaabHi
BUPOOHUIITBA YKPaAiHU Yyepe3 Taki OCHOBHI MPUYUHU:

- HEKOHKYPEHTOCIPOMOXHiCTh TEXHOJIOTIiA;

- TepeBaXaHHS poOOYOoi CUJIH, SIKAa HE MAa€ CyYaCHUX KJIIOUOBUX KBaTidikalliit
i JOCTaTHHOT MOOIIBLHOCTI;

- 00MeXeHiCTb pUHKIB 30yTy MPOMYKILil rajgy3eil BaXKKOi MPOMUCIOBOCTI (0c-
HOBHa Maca BUpoOJIeHOI ponyKilil B yac po3snany CPCP — 1ie mpomykilisi BaXKux
rajty3eid IpOMUCIOBOCTi, OCHOBHUI PUHOK 30YTYy /IS IKUX — BEJIMKIi IepKaBHi 3a-
MOBJIEHHS, IKi (h)aKTUYHO MepecTaB iCHyBaTH i, B JaHUI 4ac, B yMOBaX BiZICYTHOCTI
MacIITaOHUX MPOEKTIB PO3BUBAETHCS BKPaii MOBUILHO);

- HEeYITKiCTh Ta HEBUPA3HICTh KOHKYPEHTHUX MepeBar yKpaiHCbKUX KOMIaHili
Ha rJ100aJbHUX pUHKAX.

3 UMX NPUYUH XUTTSI W €KOHOMIUHA MisUTbHICTh Y JESIKUX perioHax royaaa
«3ropratucsi». Y 0aratboX CTapONPOMUCIOBUX perioHax YKpaiHu BigdyJjocs
3aKpilJIeHHsI CHpPOBMHHOI Clielializallii i BApOOHUIITBA MPOAYKIIil MepIoro nepe-
NJTiB, Y paMKax He TUIbKM KpaiHu, ajie i B MacluTadi CBiTOBOi EKOHOMIUHOI CUCTe-
MU.

VY pesynbrari 1iboro sl YkpaiHu mpoosiemMa Kamitajizalii il 3HayHo1 i NIMO0KO
nudepeHiioBaHOI 32 PiIBHEM PO3BUTKY TEPUTOPIi CTAE KJIIOUYOBOIO.

Anani3 gocaimKkens i myoJikaniii. CygacHa eKOHOMiYHA HayKa JTOCIIIKYE mepe-
BaXXHO KiJIbKICHY CTOPOHY KamiTajiizallil, po3MIsAalouu ii pe3yabTaTu B IMiANpu-
€MCTBaX, OpraHi3allisix, KOMIIaHisIX i HalliOHAJIbHUX TOCMOJAPCTBAX SK BaXJIMBi
MOKa3HUKU BUPOOHUYOT TisIbHOCTI. LlbOoMy acniekTy mNpucBsiueHO HayKOBi PO3p00-
KU TaKUX YKPaiHChKUX Ta 3apyOiXKHUX yYEHUX-EKOHOMICTIB, K JI.A. Anekcees [1],
H.E. bproxoseunka [4], I.II. bynees [4], II. bypabse [2], B.M. Teeup [3],
A.A. Tpuuenko [5], E. e Coro [3], B.H. Kusrinin [6], FO.B. Jlumiikosa [§],
T.O. Masnosa [9; 10], O.C. Mouuan [11], B.B. Panaes [13], FO.B. CaBenbeB [14] Ta
iH. [1py LbOMY MUTAHHS CYTHOCTI Ta 3MICTy KamiTajli3allii SIK CKJIaIHOTO 0araTopiB-
HEBOT'O TPOLIECY, SKUIi aKTUBHO BIUIMBA€ HA €KOHOMIYHUIA MOTEHIIial PEerioHy Ta
1iOTO BiATBOPEHHS i MO-Pi3HOMY MPOSBISETHCS B OCOOIMBUX YMOBAX Ti€l UM iHIIO1
HalliOHAJIbHO1 €KOHOMIKM, B YKPAIHCBKiil i HaBiTh 3apyOiXHilA €KOHOMIUHIl JiTe-
paTypi po3rsSIHYTO HEAOCTaTHLO. TOMy HAayKOBi pO3pOOKM Ta PEKOMEHMALLil 110A0
LIMX TIUTaHb OCOOJMBO aKTyasbHi 3apa3 i MOTPeOYIOTh MOAAIBIINX TOCTIIXKEHD,
OCKUIbKM B JAaHWI Yac peayi3yeTbcs MporpamMa paavKaabHUX 3MiH OpraHi3aliiHoi
CTPYKTYPH ITPOMUCIOBOTO KOMILIEKCY YKpaiHU.

Y 1boMy 3B'SI3KY KalliTati3allisi perioHiB 6arato B YoMy BU3HAYa€ TEMITU €KO-
HOMiYHOTO 3POCTaHHS i [JT0OAIbHY KOHKYPEHTOCITIPOMOXKHICTh €KOHOMIKHU KpaiHH,
JIOOPOOYT i AKICTh KUTTS CyCMiIbCTBA. BUpilleHHs Mpo0ieMu MiABUILIEHHS KalliTa-
Jli3alii perioHiB i BU3HAYWIO BUOIp TEMU JAHOTO JOCIiIKEHHSI.

st Toro, 11100 MiABUIIKMTY KaIliTali3allilo perioHy, Sk 3a3HadyaB y CBOiX ITpalisixX
E. ne Coto [3], HEOOXigHO MEpPeOoLiHUTU (AOOLIHUTU) TEPUTOPIi 3a JOMOMOIOIO
LIJTOrO psiay mociimoBHUX Aik. Ha Hain momisa, caMe 1 MOCHiNOBHI il € OCHOB-
HUMM CTPATEriyHUMU HanpsiIMKaMu (pOpMYyBaHHSI MEXaHi3MiB MiABUIIIEHHS KariTa-
Jli3allii periony:
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I. 3nificHuTu pecTpyKTypu3alilo (qoKariTani3allilo) akTUBiB perioHy, edek-
TUBHO PO3BUBATU PUHKU YMHHMKIB BUPOOHUIITBA, SIKi 3apa3 MPOAOBXKYIOTh (hyHK-
LIIOHYBAaTH Ha CTapiil TEXHOJIOTIUHI 0a3i (3emMJ1s1, KamiTajl, OCHOBHI (hoHaM, podoya
cuia).

II.Hagatu jaHuM akTWBaM iHCTUTYLIAHY Gopmy, ska O 3abe3neuynsa ix Mo-
OiJIbHICTb, HAMBUIIY Biggadyy B cUCTEMi M1oOabHUX OOMiHIB (peajidaliisl mpolecy
cTpaTeryBaHHsI COLliaIbHO-€KOHOMIYHOTO PO3BUTKY PETiOHIB [7]).

II1. TTpoBecT HOBY «300pKYy» aKTMBiB Ha TEPUTOPii PErioHy TaKUM UYMHOM,
1100 XHSI CyKyITHA BapTiCTh TIEPEBUIIIMIIA MEXaHIUYHY CyMy 1IiH OKpeMo. TyT 3'sBisi-
I0OThCSI TOHSATTSI «iHBECTUllilHA cepena», «peTioHaJdbHi BUPOOHMUYI KJacTepu»
(PBK), «BinbHi ekoHOMiyHi 30HW» (BE3), «perioHanpHi iHHOBaliiiHi cucTeMu»
(PIC) (puc. 1).
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Puc. 1. CTpaTteriyHi HaNnpaMKM Ta MeXaHi3Mun Aep>XaBHOI NONITUKU
niABULLEHHS KaniTanisauii perioHy, asTopcbka po3pobka

MeTo10 T0CTiIKEeHHS € OLliIHKA OCHOBHUX MPO0JieM, sIKi IepelIKOoIXKaTh Kalli-
Taslizallil OCHOBHUX aKTUBIB perioHiB YKpaiHM, a TaKOX OOIpYHTYBaHHS IpPOLECY
pEeCTPYKTypH3allil (ZoKariTari3allii) puHKiB YMHHUKIB BUPOOHUIITBA SIK TIepIIOYep-
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rOBOI [ii B PO3BUTKY CTpPATEriyHUX HAMpPSMKiB (hOpMYBaHHS MeXaHi3MiB MiABU-
LLIEHHS KariTaji3allii periony.

OcHoBHi pe3ysbraTu K0ciKeHHs. [1py TpoBeneHHI pecTpyKTypu3allii akTHBIB
perioHy HeoOXiTHO OLIHWUTU aKTUBU (YMHHUKU BUPOOHUIITBA), 3aJyYeHi B PeTio-
HaJIbHi, MIXKpPETriOHaJIbHI Ta [J100aIbHI 0OMiHM, SIKi MOXYTh HAAOLIbII iCTOTHO Mij-
BUIIMTHU KamiTai3auito periony. LluMu aktuBaMu €:

- 3eMeJIbHi pecypcu;

- 0a30Bi BUpOOHUIITBA;

- (piHaHCOBUII KamiTa.

Hns Ykpainu, 3 il IpUpoOIHUMU pecypcamu, B T.4. YOPHO3EMaMU, HAMUTOJI0BHi-
LM 3aBJaHHSIM € KamiTanizalisl 3emeavHux pecypcie y c(pepi 3eMebHUX BiTHOCHUH.

3a poku He3aJlexKHOCTI B YKpaiHi BinOyJiacs aekarnitajizaliis i aerpaaaitisi Cijib-
CbKOTOCMOJAPCHKUX 3€MeJIb i CUTBCHKMX MOCEIeHb. Y 1IUX YMOBaX HaWBaXJIMBIlIN-
MM MOTUBAaMU JIJI1 HETAHOCTI BUPIlLIEHHS 3eMEJIbHUX BITHOCHH €:

1) HegooLIiHKA 3eMJTi SIK HalBaXkKIMBIlIOrO YMHHUKA BUPOOHUIITBA, 110 BILIK-
Ba€ Ha PO3BUTOK MPOMUCIOBOCTI JJIs1 BHYTPIIlIHBOTO CIIOKUBAHHS;

2) GiAHICTh HE3aMOXHUX CEJISIH B PE3yJIbTaTi MaJIO3eMeLIs

3) nexamiTtanizallisi — BiICYTHICTb HEOOXiTHUX TEXHIYHUX 3aC00iB 3 0OPOOKU
3eMJIi, YTPUMaHHS Xya00u.

B VkpaiHi, y 3B'13Ky 3 Hee(heKTUBHUM I1€PEPO3MOIIIIOM TIpaB BJIACHOCTI Ha
3eMJIIO Ta BiICYTHICTIO PUHKY 3€MJIi CLIbCbKOTOCIIOAAPCHKOTO MPU3HAYEHHS, 3pYii-
HOBAHO MaTepiaIbHO-TEXHIYHY 0a3y CiIbChKOTOCMOAAPCHKUX MiAMPUEMCTB, 3HU-
JKEHO MPOIYKTUBHICTh 3€MeJb CiIbCbKOTOCIIOAAPCHKOTO MTPU3HAYEHHS, 301IbIIEHO
JMUCTIAPUTET 1iH HA MPOAYKILIO.

Kpim Toro, HemooliHKa 3eMJi SIK OCHOBOITOJIOXKHOTO MPUPOJHOIO Pecypcy,
YHEMOXJIMBITIOE HE TUTBKY PO3BUTOK Taly3eil HalliOHAJIbHOTO FOCTIONapCTBa, a i ca-
MOTO XUTTS, BiAIOMBA€ETHCS i Y POPMYBAHHSIX 3€MEJIbHUX BiTHOCUH, TOOTO BiTHOCUH
MiX rpOMajsiHaMU, IOPUIAYHUMU 0CO0aMU, MiCLIEBUMU OpraHaMu CaMOBPSITyBaH-
HS Ta OpraHaMu JeP>KaBHOI BJIAJAW 3 IPUBOJY BOJIOAIHHS, KOPUCTYBAHHS i pO3MO-
PSIKEHHS 3eMeJIbHUMU pecypcaMu. IcHyloue B JaHUI 4ac 3HEOCOOJIEHHS 3eMeb-
HUX YaCTOK y BUIISIAI €IWHOTO JOTOBOPY «OPEHON» 3 KepiBHUKAMU TOCITOAAPCTB i
BHECEHHSI 10 CTAaTyTHOTO KalliTady He€ BilNOBiZa€ CyTHOCTi OpraHizalliiiHo-
MpaBoOBUX (DOPM CiTbCHKOTOCHOAAPChKUX OpraHizalliit, 3aTBepaxKeHux Jdep>kaBHUM
3eMeJIbHUM KaJacTpoM YKpaiHu, SIKUI, 3aBASIKM CBOIM (PYHKIIiSIM, € OCHOBHUM
MeXaHi3MOM ITiABUILEHHS KalliTajli3allii 3eMeJIbHUX pecypciB perioHy (3ajlydyeHHsI
(hiHaHCOBUX KOIITIB) y cepi 3eMeJTbHUX BITHOCUH.

BigcyTHicTh pUHKY 3eMJTi B YKpaiHi O3HAYAE€THCS HA IPOILIOBIH OLIiHIII 3eMeJTb.
Lle mposiBisieTbCs, HacaMIiepe, y HEMOXJIMBOCTI BUSHAYUTHU JOCTOBIPHY PUHKOBY
1iHy 3emi. ToMy 3eMJI10 OLIIHIOIOTh 32 HOpMaTUBaMU, SIKi pO3pO0JIsIIOTh HA OCHOBI
€KOHOMIYHO1 OlIiHKH1 3eMeJib. Pa3oM 3 TUM, HOpMaTHBHA 1liHA 3eMJIi B YKpaiHi cTae
BarOMUM €JIEMEHTOM pEryJIOBaHHS 3€MEJbHUX BiIHOCUH Ta BU3HAYAETHCH 3
yYpaxyBaHHSIM €TaJJOHHOI MPUOYTKOBOCTI OMWHMUII 3eMesib Ta BcTaHOBIeHOro KM
VYKpaiHu BigcoTKa KamiTaiizalii YucToro npuoyTKy Bil 3eMJIi.

ToMy OCHOBHUM €KOHOMIYHMUM iHCTPYMEHTOM KaliTaji3alii 3eMeJbHUX
pecypciB y cdepi 3eMeTbHUX BIITHOCUH Ma€ CTaTU 30alaHCOBaHa KagacTpoBa Bap-
TiCTh CiJILCBKOTOCIOAAPCHKUX 3€MENb, MICBKMX 3€MEJbHUX NUISHOK, TipHUYOI0-
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OYBHMX Ta iHIIMX rajy3eil, 10 J03BOJISIIOTh 3/1iiICHIOBATH OTepallii, sIKi TTOB'sg3aHi 3
IJIATOIO 3a 3eMJII0, B Pi3HUX (hopMax: 3eMeJIbHOTO MOAAaTKYy, OPEHIHOI T1aTh, KOM-
MeHCALlIHHUX TJTaTeXiB, 3aCTaBU 3eMJIi 3 ypaXyBaHHSIM IJ1aTOCIIPOMOXHOCTI Hace-
JIEHHS i eKBiBaJIeHTHOTO 00MiHy. KamacTpoBy BapTicTh 3eMJli B CyMi 3 TO3UYKOBUM
BiICOTKOM, OOYMOBJIEHY 3€MEJbHOIO PEHTOIO, CJIifl TOKJIACTU B OCHOBY (hOpMYyBaH-
HSI PUHKOBOI L[iHU CLIbChKOTOCITOAAPCHKUX 3€MEb.

He 3axiaBuiu B 1iHy 3eMJTi BATPaTU Ha CTBOPEHHS i BiTHOBJIEHHS POIIOYOCTI,
HE 3aXUCTUBLIU MpaBa IPiOHUX BIACHUKIB, BTPATUMO OJTHE 3 TOJIOBHUX MPUPOTHUX
OaratcTB YKpaiHU — pofatodi YyopHo3eMu. OXOUUX CKYNMUTH ab0 B3STH iX B OPEHIY,
1100, BUCHAXMBIIIM, OTPUMATUA MPUOYTOK Bif BUPOIIEHOIO HA HUX, HAMPUKJIIAI,
pinaxky abo HaCiHHSI COHSIIIHUKY, YAMAJIO.

HeobxinHO ynoCKOHaNIEHHS iCHYI04O01 CUCTEMU TIJIaTHOTO 3eMJIEKOPUCTYBAHHS
LIJISIXOM JOOILIHKM 3€MeJIb CiTbChbKOTOCMOIaPChKOro MpU3HaUYeHHs. Y MeraroJicax
CUTBCHKOTOCMOMAPCHKi 3eMJIi IS MiCTOOYayBaHHSI OLIHIOIOTHCS MiIbHOHAMU
JloapiB, TOAI K JUII LJIEH CiTbChbKOrOCIMOAAPChKOTO BUPOOHHUIITBA PUHKOBA 1liHA
CiJTIbCHKOTOCMOAAPCHKUX YTi/lb, BCTAHOBJIEHA aAMIHICTPaTUBHUMU OpPTaHAMU B,
Mi3epHO Maia. Lle pe3ynbraT He30amaHCOBAaHUX LIHOBUX BiMHOCWH, HEEKBiBaJIEHT-
HOTO OOMiHY MiX Tamy3sIMHU.

Bkpalii motpibHa nepxaBHa iHBEHTapu3allisl 3eMeJlb, BUSBICHHS IerpalOBaHUX
CIJTbCHKOTOCMONAPCHKUX YTilb i HEBUKOPUCTAHUX AUISHOK, PECYPCiB i Miony 1ist
pPO3MOIiTY 3eMEIbHUX MIISTHOK 3a 3€MJIEKOPUCTYBayaMu i (popmMamMu BJIACHOCTI, a
TaKOX MepecesieHIsIM Ha 0a3i KOMIUIEKCHOTO BUBYEHHS 3eMeabHOro goumay. [pu
LIbOMY CJIiJl PO3TJISIHYTU JOLIIBbHICTh BUMIJIEHHS TiIISTHOK 32 TPUPOJIHUMU YMOBaMU,
MPUIATHUMMU JJI 3eMJIEpOOCTBA, a TAKOX BpaxyBaTH iX LIHHICTb JUIS iHIIUX 1ijdei
(BU3HAYeHUX Mia 3a0ynOBY, BKJIIOUEHMX B 3aXUCHIi 3eJIeHi 30HM, sIKi € 00'eKTaMu
MNpUPOAM, Ta MiAJISATalOTh OXOPOHi), TOOTO HeoOXimHe 30HYBaHHSI TEPUTOPill Ha
OCHOBi PO3YMHOTO BUKOPMCTaHHSI JOMiHYIOUMX BJIACTUBOCTEN KOXHOIO 3€MeJib-
HOTO MacCHBY.

Takox HEOOXiTHUM iHCTPYMEHTOM € CTBOPEHHS Jep>KaBHOTrO (DOHAY BiIHOB-
JIEHHS Ta 30€pexXeHHs 3eMeJlb CUTbChKOTOCTIONAPChKOI0 MPU3HAYEHHS, SIKi BUOYIU
3 TOCIOAAPCHKOT0 0060POTY i MeTiopaTUBHOTO (DOHIY, 3a PAXYHOK MOJATKY Ha 3€M-
JII0, TIJIATHU 3a TIEPEeBEACHHS 3eMeb CiTbCbKOTOCIIOAAPCHKOTO MTPU3HAYEHHS B iHIILY
KaTteropito.

Kamiranizauiss mpupomHoro pecypcy 3alexXuTh Bil [NIMOWHU MepepoOKuU
pecypcy: YUM BUIIE CTYIiHb MNEPepOOKU, TUM OiJIbIlIE YTBOPIOETHCS J0AAHOI Bap-
TOCTI, i, OTXe, BUllle Oyae Karmitasizallisl pecypcy.

VYhpaBiiHHS 3eMeJIbHUMU pecypcamMu Ta 3eMeJIbHUMU BiTHOCUHAMU 0a3yeThCS
Ha BianoBigHi# iHGopmaltii. OTKe BaXJIMBUM iHCTPYMEHTOM OTpUMaHH4 iHhopMa-
1Ii{ He TIJIbKU MPO KiJIbKiCHE i IKiCHE BUKOPUCTAHHS 3eMJIi, ajie i PO pO3MOALT 3e-
MeJib MiX BJIACHUKAMM i 3eMJIEKOPUCTyBayaMu, CTAaH PUHKY 3eMJi, BEAEHHS Ka-
JacTpy, OXOPOHU Ta iHIIMX (PYHKUINA AepXKaBHOTO i MyHIIUMAIbHOIO YIpPaBIiHHS
3eMEeJIbHUMU pecypcamMu Ta 3€MEJbHUMM BiTHOCMHAMM € MOHITOPUHI 3€Meb,
0COOJIUBO CUTBCHKOTOCIIOAAPCHKOTO MPU3HAYEHHS, 3a TOMIOMOI0I0 BUKOPUCTAHHS
KaJacTPOBOI €JIeKTPOHHOI KapTH.

®opmyBaHHSI PUHKY 3eMJli, TIPaBWIbHUI OOJIK BapTOCTi 3eMJIi, agekBaTHa
3eMeJibHa 1[iHOBA i MoJaTKOBa IMOJiTUKA Ta il TOBHOLIIHHE iH(popMalliiiHe 3a0e3me-
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YEHHS 3a PaxyHOK KaJacTPOBOI BAapTOCTi MO3BOJIATH 30UIBLIMTH KalliTasi3allilo
PErioHy i CyTTEBO BILTUHYTH Ha 1OTO €KOHOMIYHY MOJIITUKY.

Bax1uBUM KOMIIOHEHTOM €KOHOMIYHOIO KariTajly BUCTYNA€E GupoOHuYuil
nomenuiaa (6a306i eupodnuymea), 110 3a0€3M€Uy€E YMOBU CTAJIOr0 PO3BUTKY perio-
HaJIbHO1 EKOHOMIYHOI CUCTEMM, JJI5 SIKOTO XapaKTepHi BUCOKHU CTyMiHb (hi3UUHOTO
i MOPaJIbBHOTO 3HOCY OCHOBHUX (DOHIIiB, EPEBaKaHHA Yy CTPYKTYPi BUPOOHUIITBA Ta
€KCIOPTi MPOAYKIlil CHPOBUHHOI Ta HU3BKOTEXHOJIOTIYHOI CIIPSIMOBAHOCTi, HU3b-
KU TeXHOJIOTiYHUI piBEeHb BUPOOHUIITBA, BUCOKA €HEPrOEMHICTb BUPOOHUIITBA,
BHMCOKa CO0iBapTiCTh BUPOOJIEHOT MPOAYKIIii i HU3bKUI piBeHb BiITBOPEHHS OCHOB-
HOTO KartiTany.

TosloBHMM MeXaHi3MOM PO3LIMPEHOTrO BiATBOPEHHS BUPOOHUYOTO MOTEHLIiATy
i, IK HAaC/IiIOK, KarmiTaji3allil perioHy, € 3aJy4eHHsI aKTUBIB TEpUTOPil B 30BHIllIHi
(HalioHabHi, TJI00aJIbHI) JIAHIIIOXKU CTBOPEHHSI BapTOCTI Ta TeHepallisd BJIaCHUX
JIAHITIOXKiB CTBOPEHHs BapTocCTi B perioHi [11, 220; 12, 146—147).

ITpu nepeBakaHHi MEPIIOTO MiAXOLY, IKUM TO3BOJISIE B IOCUTb CTUCIi TEPMiHU
30UTBLINTY iHBECTULIIITHY NIPUBAOIUBICTh TEPUTOPIiT Ta IKUI OPiEHTYE OpraHu Aep-
JKaBHOI BJIal HA 3aJIy4€HHS 30BHILIHBOTO KalliTaly, B PErioHi, SIK TPaBWJIO, KOH-
LIEHTPYIOTbCS JiMIle OKpeMi (ha3u €KOHOMIUHOi MisIbHOCTI Ta JoJaHa BapTiCTh
CTBOPIOETHCS 3a KOPAOHAMM KpaiHU. Y LbOMY BUMAIKY CYTTEBOTO MiABUILEHHS
KOHKYPEHTOCIPOMOXHOCTI pErioOHy Ha 30BHIIIIHIX pUHKAaX OYiKyBaTU HE BapTo.

ITpu nmepeBaxxaHHi APYroro Miaxoay B perioHi (popMyIOThbCs YHIKaJIbHI perio-
HaJIbHi OpeH/IH, SIKi € OCHOBOIO JIJIsl FeHepallii BIaCHUX JJAHIIOXKKiB T0AaBaHHS Bap-
TOCTi. ¥ 1IbOMY BUIMAIKy BajgoBa MOJaHA BapTiCTh Oyle CTBOPIOBATUCS Y CaMOMY
perioHi.

BumienasBani 0co0MBOCTI KOXKHOTO 3 X ABOX ITiAXOIIB IO ITiABUILIEHHS KalTi-
Tajizallil perioHy mpeacTaBieHO B TAKOMY iHCTPYMEHTI Iep>KaBHOI MOJIITUKU KarliTa-
Jli3allil perioHy sik MaTpulsl TTO3ULIIOHYBAHHSI Tajy3eii eKOHOMIKU perioHy (puc. 2).

g E ‘§ Posumpenns cremiansamii
% = :E B Posnmp enns cpeuiamqauii perioHy Ha 1HHOB AI[IAHIX
< o] =gg BUPOOHMUIITBA B IHHOBALIIAHIX IPOJYKTaX Ta MOCIyTrax
B E % < 'E certopax + reHepars BJIACHHUX y qepBiCHiI?I cepi + .
5 g E 8 ¥ & | saHmosRKiB cTBOpEHHS BaprocTi TEeHepaIlisl BIIACHIX JIAHIFOKKIB
o0 t“; g CTBOPEHHS BAPTOCTI
255 . -
= c,’:“[ = a§ o ) qsmPeHHﬂ cepBch01.
g 2 g IR Posu}npeHHg criemiasisarii | crierfiasisa i eKOHOMIKH periony +
o % = 9 © | eKOHOMIKH perioHy B BUPOOHMIH KOHIEHTPA LA JIA HIIOKKIB
o ® ‘B EE | cdepl + KOHIPHTPAITSA CTBOPSHHS CTBOPEHHS BAPTOCTL
g 2 E § BApPTOCTI y PerioHi B CEPBICHMX IaJIy3sX
b% & v—@ T CeKTOPaxX eKOHOMIKI
Tleprrwit T Jlpyrwit T
(rpoMTICTOB I (TopropeEHMI T
KariTan cepBicHMI KaIniTam)
Posumpenns crrerjamasami Ta yaacti
B 30BHINTHIX JIAHITIOMKKAX

Puc. 2. Matpuus BuOGopy TUNy perioHanbHOT NONiTUKU KaniTanisawii [12, 147]

ACTUAL PROBLEMS OF ECONOMICS #9(159), 2014




254 PO3BUTOK NMPOAYKTUBHUX CUJ1 | PETIOHAJIbHA EKOHOMIKA

BukopucTtaHHs MaTpulli 103BOJISIE BUOpaTH HEOOXiAHUI Habip iHCTPYMEHTIB
perioHaJbHOI MOMITUKY KamiTali3allii JJIsi KOHKPETHUX Tany3eil eKOHOMIKU perioHy
Ta po3poduTU AudepeHLiioBaHi rajiy3esi cTpaTerii. 30KpeMa, Ha MiACTaBi pe3yib-
TaTiB MO3ULIIOHYBAHHS TaJly3eil MOXXJIMBE OTPUMAHHS TaKUX PEe3yJIbTaTiB:

- TO€EIHAHHS MEPIIOTO i TPETHOTO TUMIB PETriOHATBLHOI MOJITUKY KarmiTali3alii
JIO3BOJISIE PO3UIMPUTH CHelliani3alilo eKOHOMIKMA PEerioHy y BUpPOOHUYil cdepi 3
KOHIIEHTpPALIi€10 JIAHIIIOXKiB CTBOPEHHSI BAPTOCTi B PETiOHI (MepeHEeCEeHHs BaXeiB
KOPIMOPaTUBHOIO YIpPaBIiHHA Ta (iHAHCOBOrO OOCIYyroBYBaHHS TMPiOPUTETHUX
CEKTOPiB BUPOOHUIITBA B PETiOH);

- TOEIHAHHS APYTOro i TPETHOTO TUITIB PETiOHATIBHOT MOJMITUKYU KammiTali3alii
JI03BOJISIE PO3LIMPUTU CEPBICHY Crelializallilo eKOHOMIKM PErioHy, MeperTu Ha
MOCTIHAYCTPiaIbHUM yKJIaJ €KOHOMIYHMX BiJTHOCUH 3 OJHOYACHOIO KOHIIEHTpa-
LIi€10 JIAHIIIOXKKiB CTBOPEHHS BAPTOCTi B CEPBICHUX Taly3sIX;

- TO€IHAHHS MEePIIOro i YeTBEPTOro TUITIB PEriOHATbHOI MOJITUKY KamiTali-
3allii 103BOJISIE PO3IIMPUTH CIIelliali3allito TPOMUCIOBOCTI PETIOHY 3 BUXOJAOM Ha
HOBi pUHKU 3 iIHHOBALliHHUMU MPOAYKTAMMU, TiJ SIKi perioHaTbHUMU PE3UTEHTHUMU
CTpPYKTypamu (popMYIOThCS BJACHI JJAHIIOXXKHU CTBOPEHHS BapTOCTi;

- TO€IHAHHS APYTOTo i YeTBEPTOIrO TUITiB perioHATbHOI MOTITUKY KalliTatiza-
11ii TO3BOJISIE CTBOPIOBATU HOBi BUIM MPOAYKTIB i OCIYT B CEPBICHUX CEKTOPAX €KO-
HOMiKU, peali3oByBaTU CTpaTeTii iHHOBALliitHOTO JIiiepCcTBa i Ha iX OCHOBI TeHEpY-
BaTU BJIACHI JIAHLIIOXKU CTBOPEHHSI BAPTOCTi 3 PO3MILLIEHHSIM LIEHTPiB YIPaBIiHHS
KarfiTajaoM Ha TEpUTOPii perioHy.

Kamnitanizauiga 3 Touku 30py AMHAMIKM €KOHOMIUHOTO PO3BUTKY PErioHY
OXOILTIOE SIK chepy BUPOOHUIITBA, TaK i chepy pUHKOBOTO 00iry, B MepIlLy 4epry
chinancoeuii nomenyias pyuHKOBUX MEPETBOPEHb B EKOHOMIlli pEeTiOHiB.

Haii6inbim BaXxJIMBUM MeXaHi3MOM MiABMIIEHHS KalliTaji3allili perioHy €
PO3BUTOK (POHIOBOTO PUHKY, KU BUKOHYE BUKIIOYHO BaXJIMBY (YHKIIIO B
CTAHOBJICHHI Ta PO3BUTKY PUHKOBOI EKOHOMiKHU (puc. 1).

IIe no dinancosoi kpusu 2008 p. doHIOBUII PUHOK YKpaiHU TaK i HE CTaB
e(eKTUBHUM MEXaHi3MOM 3aJTy4YEHHS iHBECTUIIi B peabHUI CEKTOP €eKOHOMIKH, a
3 yacy 11 HaCTaHHS MOCTpaX/aB 3HauHillle, HiX B iHIIIUX KpaiHax. OCHOBHUMU TMPpU-
YUHAMM 1IbOTO € MaKPOEKOHOMiuHa i (hiHaHCOBa HECTaOUIbHICTh, 3HAYHUIL 0OCAT
JIep>KaBHOTO PEryIIOBaHHS €KOHOMIKM, HU3bKUI piBeHb KariTaji3allii opraHizoBa-
HOTrO PUHKY i B3araji He3Ha4yHa MOro 4yacTka B OoOiry LiHHUX Manepis, BiACYTHICTh
MPO30POCTi B LIIHOYTBOPEHHI, SIKY MOXKe 3a0e3MeUnuTH TiIbkU (hoHA0Ba OipKa.

Tomy 7151 miaBUILIEHHS LIiHU aKTUBIB MiANPUEMCTBA, TOOTO Oro KamiTanizallii,
HEOOXiTHUM iIHCTPYMEHTOM € MEePBUHHE PO3MILIEHHS LIHHUX IManepiB HallioHAIb-
HOro eMiTeHTa Ha OCHOBHUX (oHmoBux Oipxax cBity (IPO), mo, gk mnpasuo,
MPU3BOJUTH IO 3POCTAHHS LIiHU JaHOTO akTUBY. B YKpaiHi, HaBiTh y MOPiBHSAHHI 3
cycinHiMu Pociero, Ilonbiuero, kpaiHamu banTii, hoHIOBUIT pUHOK mepedyBae B
3apOJKOBOMY CTaHi.

3 TOUKM 30py PUHKOBOTO 00iry KamiTanizalisi nepeadadyae 3aCTOCyBaHHS TaKO-
ro iHCTPYMEHTY SIK MOCTiHHUI MOHITOPUHI KypCOBOTO 3HAYE€HHS aKIliii Miarnpu-
€MCTB perioHy. 3pocTaHHs KamiTaii3allil BUpPilllye HE TiTbKW 3aBIaHHS (biHaHCY-
BaHHsI BUPOOHMYOI MisUILHOCTI MiANPUEMCTB i KOpropaliil, a il cTtae axepeaoM
(opMyBaHHS «<HOBUX 3a01IAJ>KEHb» HACEJIEHHS PETiOHY Y BUIJISI LIIHHUX ManepiB
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KOMepUiHUX opraHizaliii, 1o TpuHOCITh 1oxoa. KpiM Toro, yuacTb 3Ha4HOI Kijlb-
KOCTi (hi3WuyHUX OCi0 y KamiTalli aKlliOHEpHUX KOMIAaHiil poOUTH iX MyOTiYHUMU.

HeobxinHUM iHCTpYMEHTOM KamiTadi3allil € MiABUIIEHHS PiBHS MPO30POCTi
(oHIOBOTO PUHKY, 1110 MOXE OyTU JOCATHYTO 3a PaXyHOK iH(OpMyBaHHS 3allikKaB-
JIEHUX 0cCi® Mpo AisIbHICTh MPOodeciiHUX YYaCHUKIB HA (POHIOBOMY PUHKY, OCO0-
JINBO B YMOBax (hiHAaHCOBOI KPU3HU.

BucnoBku. [TinBuileHHs KamiTanizalii perioHiB YKpaiHu 6araTo B YoMy 3ajie-
JKWUTb BiJl PO3pOOKU SIKICHO HOBOTO CTPATETiYHOIO KypCy Aep>KaBHOI MOJIITUKU COLLi-
AJTbHO-€KOHOMIYHOTO PO3BUTKY PETiOHIB YKpaiHU, METOIO SIKOTO €, B MEPIIy Yepry,
PO3BUTOK PUHKIB YUHHUKIB BUPOOHUIITBA, 3MiIICHEHHS pecTPYKTypu3allii (JoKami-
Tajlizallii) akTUBIiB (pecypciB) KoxHoro perioHy. IlpeacraBieHuii KOMIUIEKCHUMA
Miaxia A03BOJIMB 3aMpOINOHYBAaTM OCHOBHI MeXaHi3MM IiIBMILEHHS KamiTaaizauii
€KOHOMIYHOTO MOTEHIialy PerioHiB KpaiHU, a TAKOX BiTOKPEMUTU BaXXJIUBi iHCT-
PYMEHTHU PO3BUTKY PUHKIB YUHHUKIB BUPOOHUIITBA Ha OCHOBI MOJI€PHi3allil EKOHO-
MiKM, HASIBHOCTI i BUOOPY PECYPCHUX MOXJIMBOCTEH, y TOMY Yucii i piHaHCOBUX,
PO3BUTKY Ta €(PEKTUBHOTO BUKOPUCTAHHS BCiX CKJIaJOBUX €KOHOMIYHOIO MOTEH-
iaiy.

IlepcnekTUBU NOAANBLIIMX JOCJIXKEHb MTOJISATAIOTh Y BUBYEHHI BILUIUBY Ha PO3-
BUTOK PUHKiB YMHHUKIB BUPOOHUIITBA TAKUX IIEBUX MEXaHi3MiB MiABUILIEHHS Karli-
Taji3alii perioHiB YKpaiHu, siK 1epXaBHO-TIPUBATHE MapTHEPCTBO, SIKE € IHCTUTY-
LI{HOIO OCHOBOIO KOOpAMHAILl BlIaau, Oi3HeCy i CYCIiIbCTBA; CTBOPEHHS perio-
HaJIbHUX MTPOMUCJIOBUX KJIACTEPiB, BUTbBHUX €KOHOMIYHUX 30H, PETiOHAJbHUX iHHO-
BallifHUX CUCTEM, TEXHOIAPKiB, IO IPalOTh POJIb MEPEXiTHWX MaWTAHUYMKIB i
«BiKOH» B MiXKpeTrioHaIbHU i TJ100abHUI PUHOK Ta BUCTYMAIOTh K < IOKOMOTHUBU»
i «TOYKU 3pOCTaHHSI» IO BiIHOLLIEHHIO 0 PEIITU TEPUTOPIl perioHy.
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