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FINANCIAL AND ECONOMIC REGULATION OF DEVELOPMENT OF PROCESSING UNITS
OF THE FOREST SECTOR IN THE REGION: INVESTMENT ASPECT

OO6rpyHTOBaHO, L0 PO3LLUNPEHEe BiATBOPEHHSI PeCypPCHO-BUPOOHNYOro noTeHuiany nepepooHnx 1aHoOK
J1iCOBOIro ceKkTopy slico3abe3ne4yeHnx perioHis cTaHe MOXJ/INBUM 3a YMOBU (pOPMYBaHHSI Cy4aCHOIro iHCTpy-
MEeHTapito piHaHCOBO-EeKOHOMIYHOIo peryiloBaHHs npoLecis BUpoOGHNULTBa BUPOOIB 3 fepeBUHN, K
3aknage HeobXigHi cTUMY”nN [N BAroTOBJ1IeHHS NPOAYKLUii 3 BUCOKOIO AoAaHOI0 BapTicTio. BcTaHOB/IEHO,
o B AMHaMmiILi kaniTanbHUX iHBeCcTUliii y BUrotoB/iIeHHs BUpobiB 3 fepeBuHN, BAPOOHULTBO nanepy 1a
nosnirpagivyHy gissfIbHICTb HE CMOCTEpPIracTbCst MO3UTUBHUX MPOPUBHUX 3PYLLIEHb 4epPe3 He[JOCKOHaJliCTb
ICHYO4Y0ro mexaHiamy ¢iHaHCOBO-eKOHOMIYHOIro perynioBaHHs PO3BUTKY NepepooHuxX 1aHOK J1iCOBOro
cekTopa. BusiBsieHo, WO BigCYTHICTb CIIPUSITIINBOIO iHCTUTYLiOHa/IbHOIro NigrpyHTS 34iilCHEeHHS iHBeCcTu-
uiiHoro npouecy npu3BoaunTb 40 BiATOKY NPSAMUX iHO3eMHUX iHBeCTULil (akyioHepHoro kanirany) iz cge-
pu nepepobku gepeBnHN. BcTaHOB/IEHO, WO MaricTpasbHUM HanpsMoM ¢pOpMyBaHHSI Cy4acHOro iHCTPy-
MeHTapito piHaHCOBO-EKOHOMIYHOIro peryiioBaHHs PO3BUTKY nepepobHNX J1aHOK J1icOBOro ceKTopy jico-
3abe3ne4yeHnx perioHis Mmae 6yTn iHCcTUTyLiOHanisalis 4o[aaTkoBux MeToARis pickasibHOro CTUMYNIOBAHHS
306inbLWweHHs 006csrie BUPOOGHULUTBA npoAyKUii Ha OCHOBI NornnébneHoi nepepobkn gepeBuHN Ta popm
¢iHaHCOBO-KpeanTHoro 3abe3neyYyeHHs peanizauyii NPoekTiB MoaepHi3ayii i peKkoHCcTPpyKLii BUpOOGHUYO-
TexHiYyHOoi 6a3u gepeBoob6pPO6HMUX NiApPo3Ainie nicorocnogapcbknx NigNPUEMCTB Ta Cy06 ‘€KTIB NPpUBaTHOro
AepeBoo6po6HOoro NigNnPUMeEMHNLTBA.

Itis proved that the expanded reproduction of the resource and production potential of the processing
units of the forest sector of the regions provided with forests will be possible under the condition of the
formation of modern tools of financial and economic regulation of the processes of production of wood
products, which will provide the necessary incentives for the manufacture of products with high added
value. Itis established that in the dynamics of capital investments in the manufacture of wood products,
paper production and printing activities there are no positive breakthrough shifts for the imperfections of
the existing mechanism of financial and economic regulation of the development of processing units of
the forestsector. Itis revealed that the lack of a favourable institutional framework for the implementation
of the investment process leads to the outflow of foreign direct investment (equity) from the processing
of wood sphere. Itis established that the main direction of the formation of modern tools of financial and
economic regulation of development of processing units of the forest sector of regions provided with
forests should be the institutionalization of additional methods of fiscal stimulus increase the production
of products based on deep processing of wood and forms of financial and credit support of projects of
modernization and reconstruction of production and technical base of wood processing units of forest
enterprises and woodworking subjects of private entrepreneurship.

KnrouoBi cnoBa: ghiHaHcoBo-ekoHomidHe peayntoBarHs, depeBoobpobHa npomucioBicme, nicoBuli cekmop, Ka-
nimansHiiHBecmuyii, peHmabensHicmes, dodarHa Bapmicme.

Key words: financial and economic regulation, woodworking industry, forest sector, capital investments,
profitability, added value.

ITIOCTAHOBKA ITPOBAEMU YV NigHeCeHHs BUCTyNae PO3BUTOK NepepobHOT NaHKK fico-
3ATAABHOMY BUTASAI TA 11 3B'SI30K BOrO CeKTopa, Aka 3abe3neunTb BUPOBHULTBO NPOAYKLi 3
I3 BAJKAUBUMU HAYKOBUMHU BUCOKOIO [JOAAHOIO BAPTICTIO Ta NPUCKOPUTb PO3BMTOK CY-
Y IPAKTUYHUMMU 3ABAAHHIMU Mi>KHMX ranyseit. OcHoBHUMM cy6'ekTamu aepeBoobpob-

Onsa nicozabeaneueHnx perioHis YKkpaiHW OLHUM 3 HOrO MigNPUEMHULTBA BUCTYNAKOTb NiCOrOCNofapChbKi
OCHOBHWX OeTepPMiHaHTIB colialbHO-eKOHOMIYHOrO NiANPUEMCTBA, Y CTPYKTYPI IKUX (PYHKLIOHYIOTb flepeBo-
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EROHOMIHHA HAYKA o

06pob6HI LiexH, a TaKoK Cy6'eKTH iepeBoobpOoBHOT NpoMuUCc-
nosocri. [lepcnekTMBHUMHU CKNaLOBUMMU NepepoBHOT NaH-
KM JICOBOrO CEKTOPY CJlif, PO3rNfiaTh TaKOX Lie/ItoI03HO-
nanepoBy Ta iCOXiMiYHY NPOMUCNOBICTb, AKi AAlOTb MOX-
NuBiCTb 3abe3neuyBatu raMOOKY NepepobKy AepeBUHM,
30KpeMa HWU3bKOCOPTHOI.

Ane BiiICYTHICTb Cy4yacHOro iHCTpyMeHTapito hiHaH-
COBO-E€KOHOMIYHOrO perysiloBaHHs PO3BUTKY Nepepob-
HWUX NIaHOK NICOBOro CeKTopy Nico3abesneyeHux peri-
OHiB, AKWH Nnepenbauas 61 focTaTHIN Habip dickanbHUX
Ta (hiHAHCOBO-KPeAUTHUX npedepeHuil cyb'ekTam
NiANPUEMHULBKOI BiSNbHOCTI, AKi peani3yoTb NPOEKTH
nepepobKu LepeBrHH, He LO3BOJISIE BUKOPUCTATH 3HAUHI
MOXX/IMBOCTI Ta pe3epBH A5 36inbleHHs obcaris BUpo6-
HULTBa AepeBoobpPOBHOI NpoayKLii 3 BUCOKOIO AOAAHOI0
gapTicTio. OcobnMBO yCKNaAHEHOIO € CUTyalis 3 dop-
MYBaHHSM iHCTUTYLLIOHA/IbHOTO NiArPYHTSA CTUMYIIOBaH-
HA IHBeCTULiN y nepepobHY naHKy NiCOBOro CEKTopy K
KpaiHW B LinOMYy, TaK i OKpeMUX perioHie 3okpema. 3
ornafy Ha ckasaHe, akTyanisyBanaca npobnema po3po6-
KW CY4aCHUX TEOPETUKO-METOLO/OTIYHUX NiAXOoL4iB O
(POpPMYBaHHS CUCTEMH (PiHAHCOBO-EKOHOMIYHOIO pery-
NIOBaHHSA PO3BUTKY NepepoBHUX S1aHOK NICOBOro CEKTO-
py 3 METOI0 aKTUBI3aLii NpoLecy 3asy4yeHHs iHBECTULIN
y iepeBoobpobHy, Lento03Ho-nanepoBy Ta ficoximiu-
HY NPOMMWCOBICTb.

AHAAI3 OCTAHHIX AOCAIAJKEHD
I HVBAIKAI.III/I

Buxopnsuun 3 HeobxigHOCTi hopMyBaHHs nopTdens
cTpaTeriuHux anbTepHaTUB PO3BUTKY Nico3abesneueHnx pe-
rioHiB, y npauax 6aratbox BiTUM3HAHKUX BYeHUX [ 1—8] npo-
MOHYIOTbCA KOHKPETHI HANPSAMU YL,O0CKOHaNEHHS hiHaHCO-
BO-€KOHOMIYHOrO MeXaHi3My PO3BUTKY NepepobHUX NaHOK
JliICOBOrO CEKTOPY perioHiB Ha OCHOBI BpaxyBaHHS MOX/IU-
BOCTeM | 3arpo3 po3BUTKY AepeBoobpobHOI npoMHco-
BOCTi, 3a6e3neyeHHs NPUWHATHOrO PIBHA €KOHOMIYHOT
e(peKTUBHOCTI JTICONPOMUCIOBOT Lis/IbHOCTI, NiBULLEHHS
PiBHS PE3YNbTaTUBHOCTI 3MEHLUEHHS BTPAT JICOCUPOBHUHU
Ta BUKOPWUCTAHHS NTICOCIYHMX BiAXOMIB i BifX0OLiB fepeBo-
06pob6KH, hopMyBaHHS CYUYaCHOrO PUHKY AepeBoobpob-
HOI NPOAYKLIiT Ta HAPOLLLEHHS eKCMOPTHOrO NOTeHLiany ne-
pepobHOi NaHKu NiCOBOro ceKkTopa.

O. Mox1nbueHKO BUOKPEMIIOE CNabKi CTOPOHU PO3BUT-
Ky NepepoBHUX NaHOK NICOBOrO CEKTOPA, YCYHEHHS SKHUX
Ta iX TpaHcopmallisi B CUIbHI CTOPOHU BUMarae hopmy-
BaHHS Cy4aCHOrO iIHCTPYMEHTAPIO (hiHAHCOBO-€KOHOMIYHO-
ro perynioBaHHs 4isisIbHOCTI nepepobHUX NaHOK NicoBOro
ceKTopy nicozabesneueHux perioHis. [lo Takux cnabkux
CTOPiH aBTOP BiAHOCHTD: NiABULLEHHS LiH HA eHepProHocCil,
CKNagHe (hiHaHCOBE CTaHOBHMLLE MiANPUEMCTB, HE3HAUYHA
nigTpumka geprkasu. [lnsepcuchikaulis iHCTpyMeHTIB dpiHaH-
COBO-€KOHOMIYHOIO Pery/toBaHHsA PO3BUTKY NepepobHoi
NaHKK NicoBOro ceKTopy nicozabesnedeHnx perioHis Mae
BinOyBaTUCS, BUXOAYMU 3 HEOBXIAHOCTI PO3BUTKY NpoLiecia
cneujianizauii WNAXOM nepexoy Ha NOBHUM LMK 0BpOoBKU
LlepeBHHH, BiIHOBNIEHHA MidXKrany3eBHUX 3B'I3KiB TEXHOJIO-
riYHO NOB'A3aHUX rasy3em, NPOBeAEHHS Ha AEPXKABHOMY
PiBHi 3aX0fiB NO 3aXUCTY BHYTPILLUHbOrO PUHKY NpOoAyKLUii
nepeBoobpobKM, ONTUMI3aLlil CTaBOK BBI3HOrO MMTa Ha
mebni Ta npoayKuilo AepeBoobpPobKH, CKACYBaHHS aHTU-
AemniHroeux kBoT Ha imnopT nauT A CI1, nokpalueHHs 3a-

BeaneyeHHs NigNpUEMCTB ranyasi nicomarepianamu [5,
c. 249].

3acnyrosye Ha yBary niaxig . [laueHka, 3rifHo siKkoro
cucTeMa (PiHaHCOBO-EKOHOMIYHOIO pery/toBaHHS CTPYK-
TYPHHUX 3pYLUEHD B NepepobHUX aHKax NiCOBOro ceKtopa
Mae nepegbauatv hopMyBaHHS AeKinbkox 610KiB 3acobis
perynoBaHHs: 6104>KeTHO-(DiHAHCOBOro (BUKOPHCTaHHS
KOLUTIB KOHCOJiAOBAHOrO BI0KeTy); rPOLLIOBO-KPEeaUTHO-
ro (3abesneyeHHs CNPUATAWBUX YMOB A/ y4acTi nicone-
pepobHUX NIANPUEMCTB Ha PUHKY KaniTasy yepes peryio-
BaHHS PiBHS NO3WYKOBOIO NPOLEHTY); LiIHOBOrO (BUKOPHC-
TaHHSA Bake/iB BCTAHOBJ/IEHHS PIBHOBAXKHUX LiiH); MUTHO-
TapUHOro (BUKOPUCTaHHS CUCTEMU MHT Ta MUTHUX 360piB
3a iMNOPT 4M eKCNOPT NPOAYKLIT nepepobHUX NaHOK Nico-
Boro cektopa) [2, c. 152].

H. Creulok nepekoHye B HeOOXiAHOCTI 3aNpOBaayKeH-
HS1 CUCTEMH CTUMYJTIB, IKi CNIPUATUMYTb 3MEHLLEHHIO BTpaT
JICOCUPOBUHM Ta NiABULLATL EPEKTUBHICTb BUKOPUCTAHHS
BiAXoAiB y nepepobHii naHui nicoBoro cektopy nicozabes-
neyeHux perioHie. BoHa noB'a3ye nigBulLeHHS edheKTUB-
HOCTi BUPOBHULTBA Y NepepobHil naHLi 3 eKOHOMIUHICTIO
Ta LOUi/IbHUM BUKOPUCTAHHSIM 3aroTOBJ/IEHOI LePEBHHM.
AkueHTye yBary Ha cTtabinizauii obcsarie nicosarotisenb
yepes pauioHasibHe | KOMMNIEKCHE BUKOPUCTaHHS CUPOBM-
HH, LLLO MaTUMe BUpillajibHe 3HAYEHHS AJ151 TPUPOCTY NpH-
6yTKOBOCTI AiSNbHOCTI niconepepobHMxX nianpuemcTs [7,
c. 82—86].

Mpo HeobXxiaHICTb yAOCKOHANEHHA CUCTEMM dhiHaHCO-
BO-€KOHOMIYHOrO peryioBaHHA PO3BUTKY NepepoBbHOI NaH-
KM ICOBOro CEKTOPY TaKOX CBiAYMTb TBEpKeHHs . Yuny-
kano-Kongpaupkoi tal. MenbHWK CTOCOBHO HEraTUBHOIO
BN/IMBY Ha AisNIbHICTb NiconepepobHUX NiANPHEMCTB TaKUX
chakTopiB AK HE33A0BINbHUI CTaH BaHKIBCbKOT CUCTEMM Ta
(PiHAHCOBO-KPEAWUTHOI NOMITUKH, OCKIJIbKK KPEAWUTHI CTaB-
KM 3a/IULIAIOTLCS HAATO BUCOKUMH | Henpueabausumu ans
NigNPUEMCTB, a TAKOX Hac/igKK piHaHCOBOI KpH3H, sKa
npv3eena oo nafiHHA obcaris BUpoOHUUTBA B ranysax, aKi
€ CNoXXMBaYaMH NpoayKLii aepesoobpobku. MNpo Hegocko-
HanicTb piHaHCOBO-EKOHOMIYHOIO PerytoBaHHS eKCnop-
Ty NicCONpPOAYKLii TAKOX CBiAYMTb (PaKT TOro, WO NpH ge-
iuuTi HeobpobNEHOT AEPEBUHU HA BHYTPILLHBOMY PUHKY
NPOLOBXYETbCA NPaKTUKa 36inblueHHS T eKCNOPTHUX no-
CTaBOK, a TAaKO>K MNOCTaBOK Ha eKCNOopPT JlicoMaTepiai HU3b-
Koro cTyneHs o6po6ku. MoTpebyioTb iHCTUTYLiOHani3auil
BaykeJli Ta iIHCTPYMEHTH CTUMYJIIOBAHHS! PO3BUTKY BITUU3HS-
HOT flepeBoobpobKH uepes 3aeLieBaeHHs nepeBoobpob-
HOro obnagHaHHs ANA yKpaiHCbKUX | 3aKOPAOHHUX iHBEC-
Topis [8, c. 247].

Buxoasuu 3 HaBeAeHUX BULLE MiAXOAiB, MOXHa 3pObH-
TU BUCHOBOK, LLLO (DOPMYBAHHS CY4aCHOrO iHCTPYMEHTapito
(hiHAHCOBO-EKOHOMIYHOIO PEry/ItoBaHHSA PO3BUTKY Nnepe-
POBHHMX TAHOK TICOBOr0 CEKTOPY MAE OXOMNJIIOBATH LUHMPO-
KM CNEKTP BaXKeniB Ta iHCTPYMEHTIB, sKi 0JHOYACHO CTH-
MYJIOBATUMYTb NPOLECH NorinbieHoi nepepobku nepesu-
HM | CNOHYKaTUMYTb cyb'eKTiB nepesoobpobHoro nignpue-
MHULTBA MaKCMMaJIbHOO MipOiOo BUKOPUCTOBYBATH HasBHI
pe3epBH EKOHOMIi NiCOCUPOBHHMU.

LIAI CTATTI

MeToto cTaTTi € 06rpyHTYBaHHS aBTOPCHKOTO Nigxoay
[0 popMyBaHHSA Cy4yacHOro iHCTpyMeHTapito hiHaHCOBO-
€KOHOMIYHOI O PeryJiloBaHHA PO3BUTKY NepepoBHUX NaHOK

IHBecTuuli: npoaxsTka Ta gocsig Ve 1 /772018
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A KanitaabHi iHBecTHIT y BUTOTOBJIEHHSI BUPOOiB 3 lepeBHHH, BUPOOHUITBO nanepy Ta nojirpagiuny aisibHicTs,

MJIH FpH

Kanitanbhi inBecTHiii y BUroToB/IeHHSI BUPOOiB 3 IepeBHHU, BUPOOHUIITBO Narnepy Ta nojirpadivyny AisibHicTs y

nopiBHstHMX Hinax 2009 poky, MJIH rpH

= [InTOMa Bara KaniTaIbHUX iHBeCTHUIIi/i y BHTOTOBJICHHS] BHPOOiB 3 J1e peBHHH, BHPOOHHLTBO MAamnepy Ta
noirpagiydy AisIbHICTH B 3arajibHOMY 00CSI3i KaniTalbHUX iHBeCTHLIH Y Iepepo0HY NPOMUCJIOBiCTb, %o

Puc. 1. KanitanbHi iHBecTULIT y BUrOTOBJIEHHS

BUPOOGIB 3 AepeBUHUN, BUPOOHNLTBO Nanepy Ta

nonirpadgiyHy gianbHicTb y BonuHcbkin obnacTi

Lxepeno: po3paxosaHo 3a AaHWUMW [0NOBHOrO ynpaBniHHA CTATUCTUKK Y BonuHcbkil obnacri.

JiICOBOro ceKTopa Ha OCHOBI KPUTUUHOTO NEPEOCMUC/IEH-
HS ICHYIOYOrO IHCTUTYLLiOHA/IbHOMO MiArPYHTS IHBECTUL M-
Horo 3abe3neueHHs NPOEKTIB MOAepPHI3aL,il Ta pecTpyKTy-
pu3alii BUpobHUUO-TeXHIUHOI Ba3u NignpUEMCTB, AKi
34iMCHIOITb NepepobKy AepeBHHU.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHS

BeeneHHs MopaTopito Ha ekcnopT HeobpobneHoi ae-
PEBUHM, KW ByB 3aKpinneHuH BignoBigHUMKU HOpMaTHB-
HO-NPaBOBMMH aKTaMu, CPSMOBYBaNOCA Ha HaflaHHs A0-
0ATKOBOrO NOLITOBXY PO3BUTKY nepepobHOT NaHKK nico-
Boro cekTopa. [pakTMka nepMaHeHTHOro 36inblueHHs 06-
CAriB eKCnopTy Nicy-Kpyrnska "3HekpostoBana" BiTYUN3HS-
HWUI PUHOK NICOCMPOBMHM, LLLO 3ropTano pecypcHy Hasy
PO3BUTKY BITUM3HAHOI Chepu NepepobKH fLepeBUHHN Ta BU-
pobHuuTBa roToBUX BUpPODOiB 3 aepesuHu. DakTHuHO
3[iMCHIOBaNoCs BUBeAEHHSA AOAAHOI BAPTOCTi 3a KOPLOH,
O He [aBano MOXKAUBOCTI nicozabesneyeHUM perioHam
MOBHOIO MipO0 BUKOPHUCTATH MPUPOLHO-PECYPCHI haKTo-
pY couianbHo-eKoHoMIYHOro nigHeceHHs. Came y fiico3a-
6e3neyeHnx perioHax BBEAEHHS MOPaTOpPilo Ha eKcrnopT
HeobpOoBIeHOT fepPEBUHIU MaNIO CTBOPUTH CPHATUBI Ne-
peLyMOBH A1 PO3BUTKY NepepobHOi NaHKK NiCOBOro ceK-
TOopa i Ha NopPAAOK NiABULIMTU piBEHDb KaniTanisawii gepe-
BOOOpPOBHOro BisHecy.

O6pobneHHs pepeBuHU Ta BUPOOHULTBO BUpPODIB 3
[lePEBUHU € OJIHIEIO 3 HANBINbLL AUHAMIYHMX rany3en ne-
pepoBHOT NPOMMUCNIOBOCTI, WO 3YMOB/IEHO 3POCTAIOUYNUM
MONWTOM Ha NPOLYKLiO 3 AePEBUHU HA BHYTPILLHbOMY Ta
30BHiLLHbOMY pHUHKax. LiboMy cnpustoTs Kypc ypsmy Ha Mo-
AepHi3auito iHppacTpyKTypH Ta 3pocTaHHs MaclTabis BU-
pOBHMLTBA, a TaKOX rnobanbHi TpeHaun y cdepi BUKOpUC-
TaHHSA BiJHOBJIOBa/IbHOT EHEPTii, PO3BUTKY CEKTOPY XKMUT-

NoBoro By AiBHULTBA 3 eKONOriYHWX MaTepianis Ta 3pocTa-
toui noTpebu puHKis B Asii. PUHOK aepesuHu Ta BUpobie 3
LepeBuHHM B YKpaiHi € [OCTaTHbO KOHKYPEHTHWUM, afKe B
KpaiHi dyHKLioHYe noHaa 3,1 THc. nianpueMcTs 3 61n3b-
ko 36 TWc. npauiotounx, Wwo eupobasiotb noHag 300 Hak-
MeHyBaHb TOBApHOT MPOAYKLii, ska NocTayaeTbCs Ha
BHYTPILWHIM | 30BHiWHIK puHOK [3].

HaTtomicTb HENOBHOO MipPOO BUKOPHUCTOBYIOTLCS pe-
3epBU 4NS PO3LLMPEHOrO BIATBOPEHHS PECYPCHO-BUPOD-
HWYOro noTeHuUiany nepepobHOi NaHKKU NiICOBOro ceKTopa
yepes BiACYTHICTb 4OCTATHbOrO Habopy IHCTUTYLiOHANI-
30BaHWX (pOpPM, METOLIB Ta iIHCTPYMEHTIB iHBECTYBaHHS
NPOEKTIB MOAEPHI3aLii, PEKOHCTPYKLii Ta TEXHIYHOrO ne-
peoCHaLLeHHS OCHOBHOTO Kanitany nignpveMcTB nepe-
pobHoi naHKu nicosoro cektopa. TobTo nicorocnoaapcbki
NiZNPUEMCTBA, B CTPYKTYPi IKMX PYHKLIOHYIOTb fepeBO-
06po6HI Niapo3ainu, Ta cyb'eKTH NpUBaTHOrO fepeBoob-
pOBHOrO NiANPUEMHHMLITBA HE MAIOTb MOXKIUBOCTI 3aNyya-
TU NPUMHATHI 3a NPOLEHTHUMU CTaBKaMH KPEAHTHI pecyp-
CH, BAKOPUCTOBYBATH iIHCTPYMEHTH Ni3UHTY Ans npuabaH-
Hs CydacHoro niconepepobHoro obnagHaHHs, iMnopTyBa-
TW KOMMEKTYIOYi Ta yCTaTKyBaHHS 3a MilbrOBUMH CTaB-
KaMu BBi3HOro MMTa.

M. CaraHiok BNeBHEHWH, LLLO CTPUMYIOUYUM (DaKTOPOM Y
PO3BHTKY AepeBo0bpobHOI Ta Meb1eBOi NPOMUCIOBOCTI
€ npobnema i3 CHPOBUHHWUM 3abe3neUeHHAM, OCKiIbKH [0
90-1x pokiB MUHYNOro cToniTTa YKpaiHa notpeby y nico-
cupoBuHHi Ha 60% 3a80BONbHANA 33 PaxyHOK iMNOPTY 3
Pocincbkoi @epepadii. BinbLwe Toro, B KiHLi MUHYyn0Oro cto-
NiTTA B 4epeBo0BpOBHiH NPOMUCNOBOCTI Cnag NPOAOBXKY-
BaBcs Maike 10 pokis. Y peaynbrari 3a piBHeM BUPOBHULT-
Ba rasy3b 6yna BigKMHYTH Ha BaraTto pokis Hasag. Hessa-
>KalouM Ha 3HayHY KiJibKicTb PiHAHCOBO-EKOHOMIYHKUX Ta
opraHisauiiHux npobnem, nignpuemcTeam nepepobHoi naH-
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EEE Ipsivi ino3eMHi inBecTHHIT (aKuionepHuMii KamiTan) y miaAnpueMcTBa
3 BUTOTOBJICHHSI BUPOOiB 3 /1epe BUHH, BUPOOHHITBA Manepy Ta noirpadgiyunoi xisssnocTi, THe.101.CIIA

= [IuToMa Bara NpsIMuX iHO3eMHHX iHBeCTHIiii y MiANPHEMCTBA 3 BUT0TOBJICHHS BHPOOiB 3 1epe BUHH, BHPOOHHITBA
nanepy Ta noJirpagiunoi aissibHOCTI B 3araibHOMY 00CsI3i IPAMMUX iHO3eMHHUX iHBeCTHIII Y NepepodHy

NPOMHCIIOBiCTh, %

Puc. 2. MNpsami iHo3eMHi iHBecTULiT (aKWioHepHuiA KaniTan)
y nianpuemMcTBa 3 BUrOTOBJNIEHHS BUPOOIB 3 AepeBUHN, BUPOOHULTBA Nnanepy Ta nonirpadivyHoi
AianbHocTi y BonnHcbKin o6nacTi Ha 1 ciyHg BignoBiAHOro poky

Lxepeno: po3paxosaHo 3a AaHWUMW [0/0BHOrO ynpaBniHHA CTATUCTUKK Y BonuHcbkil obnacri.

KM JIICOBOro CeKTopa BAANIOCs afanTyBaTUcs 00 iCHYOUOT
eKOHOMiuHoT cuTyaLii [6].

3 ornsapy Ha ckasaHe, BU3pina HeoBXigHICTb YMOHTY-
BaHHSA B CUCTeMY (piHAHCOBO-€KOHOMIYHOIO PEry/itoBaHHS
BiAITBOPIOBA/IbHUX NPONOPLiH Y JICOBOMY CEKTOPI KOMMIEK-
Cy iHCTPYMEHTIB, iKi CTUMYIIOBATUMYTb NOCTIMHMX JTICOKO-
pUCTYBauiB YK/J1a4aTh JOBrOCTPOKOBI KOHTPAKTH Ha NocTa-
YaHHS NiICOCUPOBUHM AepeBO0BPOBHUKAM, L0 PYHKLIOHY-
IOTb SIK Ha OCHOBI BITYUU3HAHOrO, TaK i IHO3eMHOro Kanita-
ny. MNporHo3soBsaHicTb pieHA 3abesnedeHOCTi goCTaTHIMU
obcaramMmu NiCOCUPOBUHU — OAMH 3 OCHOBHHWX AeTepMi-
HaHTIB iHBECTHULiNHOT NpMBabAMBOCTI NnepepobHOi NaHKM
NlicoBOro cektopa.

Hai6inbLu Barome 3Ha4eHHsA YAOCKOHANEHHA (hiHAHCO-
BO-€KOHOMIYHOrO Pery/toBaHHA PO3BUTKY NepepobHOI NaH-
KW NiCOBOro ceKTopa Mae ans nicozabesneyeHnx perioHis,
A8 AKWX PO3LUMPEHE BiATBOPEHHS NOTeHLiany nepepobKu
OePeBUHU MOXKe 3abe3neunTh HOBY AKICTb CoLjianbHO-eKO-
HOMiYHOro nigHeceHHs. MNpointocTpyeMo foUiNbHICTb yaoc-
KOHaJleHHSA (hiHAHCOBO-EKOHOMIYHOrO peryJsioBaHHsA
BiATBOPIOBaA/IbHUX NPONOPLiM y nepepobHii naHui nicoso-
ro ceKkTopa Ha npuKagi licosabesneyeHoro perioHy, Bu3-
HauYMBLLIM OCHOBHI TeHAEHLIT B AUHaMiLi chiHaHCOBOro 3a-
BeaneyeHHs NPoeKTIB MoaepHi3aLil cdhepu nepepobku ae-
PEBWHM Ta AUHaMIKY CTaHOBJIEHHS CeKTOopy Masoro b6isHe-
CY Yy BUPOOHULTBI BUPODIB 3 AepeBHHH.

OfiH1M 3 OCHOBHMX Nlico3abesneyeHnUx perioHis B Me-
»ax Ykpainu € BonuHcbka obnacTb, WO CTBOPIOE Ha il Te-
pUTOPIT CNPUATIMBI NEpeayMOBU 015 NepepobKu aepeBu-
HM Ta BUrOTOBJIEHHS BUPODIB 3 AiePEBUHH, B TOMY YMCi BU-
po6iB Ha OCHOBI NepepOBKU HU3bKOCOPTHOT JICOCMPOBU-
HWU. MozepHi3aLis | peKOHCTPYKLUis MaTepiafibHO-TEXHIYHOT
6a3u Ta iHbpacTpyKTypH iconepepobHUX NiANPHEMCTB Ta

NiANPUEMCTB, AKi 3AINCHIOIOTb BUPOBHULTEO BUPODIE 3 fe-
PEBUHH, 3HAYHOIO MipPOIO 3a/IEXKUTD BifJ hiHAHCYBaHHS Ka-
niTaJibHUX iIHBECTULIN.

3a nepiog 2010—2016 pp. y AvHaMiLi KaniTanbHUX
iHBECTULN Y BUrOTOB/IEHHA BUPOBIB 3 AepeBnHH, BUPOb-
HWLTBO Nanepy Ta nosirpadiuHy AisJIbHICTb 3HAYHi 3pPYLUEH-
Hsa BigOynucb y 2015 ta 2016 pokax nopisHsHO 3 nonepes-
HiIMW poKaMu aHanizoBaHoro nepiogy (puc. 1). Akwo y
2010 poui obcsar KanitanbHUX IHBECTHLIH Y BUFOTOB/IEHHA
BUPOBIB 3 AepeBUHH, BUPOBHULITBO Nanepy Ta nonirpadiu-
Hy LisnbHicTb ctaHoBKB 42, 1 maH rpH, y 2012 poui — 109,2 maH
rpH, y 2014 poui — 88,4 mnH rpH, Toy 2015—2016 pokax
BiH cTaHOBMB BignosigHo 2 mapa rpH 1a 0,5 Mapa rpH.

TobTo y 2015 poui Bigbynocs nopieHAHO 3 nonepea-
HIMK pokamu 6araTopasose 36inblieHHs 0bcsAriB diHaHCy-
BaHHA KaniTasbHWX iIHBECTULIN y BUrOTOBNEHHS BUPOBIB 3
OepeB1HU, BUPOBHMLTBO Nanepy Ta nonirpadiuHy NpoM1c-
noseictb. binblwe Toro, came y 2015 poui nutoma Bara Kani-
TaNbHUX iIHBECTULIH Y BUrOTOBNEHHSA BUPOBIB i3 epeBuHH,
BUPOBHMLTBO Nanepy Ta nonirpadiyHy AisSbHICTb y CTPYK-
TYpi KanitanbHWUX iHBECTULIM Y NepepOoBHY NPOMHUCNOBICTb
B uinomy craHosuna 77,9%. Hatomicto y 2010—2014 po-
Kax LeH nokasHuK konueaeca B iHTepsani 10,9—22,4%. Y
2016 pouinuToma Bara KanitaibHWX iHBECTHLIW Y BUTOTOB-
NeHHs BUPob6iB 3 JepeBHHH, BUPOOHWULTBO Nanepy Ta non-
irpadiuny aianbHicTb cknapana 37,9 % Big 3aranbHoro
obcsary KanitanbHUX iHBECTHUIM B nepepobHy npomuc-
NOBICTb.

3anepion 2012—2017 pp. cnocTepiranucs neeHi 3py-
LUEHHS B AUHaMILi HAAXOOXKEHb NPSAMUX IHO3EMHUX iHBEC-
TULiM (aKLioHepHOro Kanitany) y nignpUeMcTBa 3 BUrOTOB-
NeHHs BUPOOIB 3 AepeBHHH, BUPOOHULTBA Nanepy Ta noJii-
rpacpiuHoi gisnbHocTi. 3okpema Ha 01.01. 2012 poky npami

IHBecTuuli: npoaxsTka Ta gocsig Ve 1 /772018
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®inaHcoBi pe3yIbTaTH NiANPHEMCTB 3 BUTOTOBJIEHHsI BUPOOiB 3 e pe BHHH, BUPOOHUIITBA Manepy Ta motirpadyivnoi
istIBHOCTI, MJTH.TPH.
e PeHTa0CBHICTh ONEepaLiiiHOol AifJILHOCTI MiINPHEMCTB 3 BUTOTOBJICHHS] BUPOOIB 3 1epeBUHH, BHPOOHUITBA Nanepy
Ta nojirpadivxoi gisiabHocTi, %
Puc. 3. ®iHaHCcOBwMIN pe3ynbTaT NiANPUEMCTB 3 BUrOTOBJIEHHS BUPOOIB 3 AepeBuHMm,
BUPOOHULTBA Nanepy Ta nonirpadivyHoi aianbHoCcTi y BonuHcbkin odonacTi
Lxepeno: po3paxosaHo 3a AaHWUMW [0/0BHOrO ynpaBniHHA CTATUCTUKK Y BonuHcbkil obnacri.
iHO3eMHi iHBeCTUL,iT (aKLioHEpPHHUIH
12 KaniTan) y BKkasaHy rany3b CTaHo-
Bunu 62,3 mnn pgon. CLUA, Ha
01.01.2014p. — 65,4 mnH gon. CLLIA,
Ha 01.01.2015 p. — 73,2 mnaH gon.
CLWIA, Ha 01.01. 2017 p. — 86,3
maH gon. CLUA (puc. 2). 2015 pik
XapaKTepHU3yBaBCs iHTEHCUBHUM
BUBEAEHHAM NPAMUX iHO3EeMHUX
iHBECTHUiH (aKLioHepHoro KaniTa-
Jly) i3 ceKTopy NiANPUEMCTB 3 BH-
roTOBNEHHS BUPODBIB 3 AEPEBUHH,
BUpPOBHULTBA Nanepy Ta nonirpa-
ciuHoi gisanbHocTi. B uinomy o6-
CAr NPAMMUX iIHO3EMHUX IHBECTULIH
Ha01.01.2016 poky cTtaHoewus 8,4
7 mnH gon. CLLUA.
3a nepiog 2012—2017 pp.
NUTOMa Bara npamMux iHO3EeMHMX

11 4

10 4

6 iHBeCTHUL M (aKLioHepHOTrO KaniTa-
2012 2013 2014 2015 2016 ny) y NiANPUEMCTBA 3 BUTOTOB/IEH-

= = 'Yacrka npoaykuii MaJuxX NPOMHC/IOBHX MiINPUEMCTB Yy 3arajibHOMY 00cs3i HA BVIp06iB 3 OEPEBUHMH, BVIp06-
peastizoBaHoi NPoyKUii 32 BUAaMHU IPOMHUCJIOBOI AisIbHOCTI, % HULTBa Nanepy Ta nOﬂina(*)iH HOT

YacTka NpoAyKUii MAIHMX NiANPHEMCTB Y 3arajibHOMY 00Cs3i BUTOTOBJIEHHS! BUPOGIB 3 {epeBHHM, LiANbHOCTI B 3araibHOMY 0b6cA3si
BMPOOHMITBA NaTepy Ta noJtirpadiumnoi AisibHOCTI, Yo LAHOro BUAY iHBECTHLIN NO nepe-
POGHIH NPOMKCIOBOCTI B LiiIOMY

Puc. 4. YacTtka npoaykuii Manux npoMmUCNOBUX NiANPUEMCTB KonuBanacsa B iHTepsani 30,6 —

y Winiomy Ta Manux nianpUEMCTE 3 BUTOTOBJIEHHS BUPOGIB 3 AepeBuHM, 49,0 % 3a BUHATKOM NOKasHUKa
BUPOOHULUTBA Nnanepy Ta nonirpadivyHor AisnbHOCTi y BonuHcbKil nutomoi Bar Ha 01.01.2016 poky,
ob6nacri konw BiH cknas 4,7 %. Y uinomy

Lxepeno: pospaxoBaHo 3a gaHuMKU [ONOBHOrO ynpaBiHHA CTATUCTHUKKU Yy BonuHcbkil 06- mae M“ICLI,e anIVIHﬂTHVIv‘I PiBEHb N-
nacri. TOMOI Barvh npaAMmUX IHO3E€MHHUX
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iHBECTHLIM, fIKi CNPSAMOBYIOTbCSA Ha NigNPUEMCTBA 3 BUTO-
TOBJIEHHS BUPODBIB 3 fepeBuHU, BUPOBHULTBA Nanepy Ta
nonirpadiyHoi AiSNbHOCTI, WO 3yMOBJIEHO BiAHOCHO BUCO-
KUM piBHeM 3abeaneueHocTi noTpeb nepepobHOi NaHKu
NiCOBOro KOMIMJIEKCY NICOCUPOBHHOIO Ta BIM3bKICTIO KOp-
[LOHY KpaiHHu, sika € uneHom EBponeicbkoro Cotoay.

MpPUKMETHOIO PUCOIO PO3BUTKY NepepobHOT NaHku
nicosoro cektopy BonuHcbkoi obnacti € Te, WwWo B Linomy
NigNpPUEMCTBA 3 BUrOTOB/IEHHS BUPODBIB 3 iepeBUHU, BUPOD-
HWLTBaA nanepy Ta nonirpadiyHoi fisNbHOCTI AEMOHCTPY-
lOTb HEraTUBHWUM (piHAHCOBUM pe3ybTat. 3okpemay 2014
poui CyKynHa BesiMuuHa 36UTKIB NigNPUEMCTB faHOI ranysi
ctaHoBuna 707,8 maH rpH, y 2015 — 517,8 MnH rpH, a'y
2016 — 50,9 maH rpH (puc. 3).

HatomicTb nignpremcTaa 3 BUroToBAEHHSA BUPObIB 3 Ae-
peBHHU, BUPOOHULTBA Nanepy Ta nosirpadiuHoi fisanbHOCT
B L{iIOMY IEMOHCTPYIOTb NO3UTHUBHE 3HaUYeHHs peHTabenb-
HOCTi onepauiiHoi gisnbHOCTI. [To3UTUBHE 3HAYEHHS peH-
TabenbHOCTI onepauiiHoil gisfbHOCTI Ha coHi 3aranbHoOI
36UTKOBOCTI B LIiIOMY MOB'A3YETbCA 3 HEBPaXyBaHHAM Ljifo-
ro psgy cratel BUTparT, sKi i NpM3BoAsATb A0 HeobOoB'A3KO-
BUX 30UTKIB.

3anepion 2012—2016 pp. y cekTopi nignpHUeEMCTB, AKi
3AiMCHIOIOTb BUTOTOB/IEHHA BUPODIB 3 JepEBUHH, HAMITH-
JICSA NO3UTUBHI IHCTUTYLIOHA/IbHI 3PYLUEHHS, SIKi Y KOPOT-
KOCTPOKOBIM Ta CepefHbOCTPOKOBIHM NepcneKkTUBi JanyTb
0OAOATKOBUM NOLITOBX ANSA 3a/1yUeHHS IHBECTHLIN Y Nnornuo-
NeHy nepepobKy AepeBUHM.

[o Takux NO3UTUBHUX IHCTUTYLIOHANIBHUX 3PYLUEHb
C/lif BiJHECTH NiABULLEHHSA YaCTKU NPOoAyKUiT Manux nia-
NPUEMCTB y 3aranbHOMy 0OCA3i BUrOTOBIEHHA BUPODIB 3
nepeBUHU, BUPOBHULTBI nanepy Ta nonirpadiuHol Aisnb-
HocTi. Akwo y 2012 poui Luel NnokasHUK CTAHOBMB S1LLIE
7,4%, y 2014 poui — 9,5 %, To y 2016 poui BiH gocar
11% (puc. 4).

Taka guHaMika nMTOMOI BarM BUroToBNeHHA BUPODIB 3
LEPEBUHU MAJIMMU MiLNPUEMCTBAMM B 3arafibHOMY 0Oca3i
BUPOBHULTBA AaHOrO BUAY NPOAYKLIT € CBIAUEHHAM OTpU-
MaHHS MO3UTUBHOIO MYJ/IbTUM/IKATUBHOMO e(PeKTy y 3B'A3-
Ky i3 iHCTUTYyUiOHani3alielo MopaTopilo Ha eKCnopT He-
06pobneHoi AepeBuHH.

YMOHTYBaHHS B CNEKTP iHCTPYMEHTIB (piHAHCOBO-€KO-
HOMIYHOrO peryloBaHHA PO3BUTKY NepepobHOT naHKu flico-
BOro cekTopa hopM NiATPUMKH Cy6'€KTiB Manoro aepeso-
06pOoBHOro NiANPUEMHULTBA AACTb AOAATKOBUI CUHepre-
TUUHWI eheKT He NuLle AN PO3BUTKY AepeBoobpobHoro
CcerMeHTa perioHaJIBHOro rocnoAapcbKoro KOMMeKcy, a v
LN coLiaNbHO-eKOHOMIYHOIO MigHEeCeHHS PErioHy B Lifo-
My.

HapoluieHHs obcaris 3anyyeHHs KaniTanbHUX iHBeC-
TULIH Ta NPAMKX IHO3EMHUX IHBECTULiIN B nepepobHy naH-
Ky NicoBOro cektopa flicozabeaneueHux perioHis notpe-
Bye yaoCKOHaNeHHs iIHCTPyMeHTapito (hiHaHCOBO-EKOHO-
MiYHOrO pery/itoBaHHs Npouecy BiATBOPEHHS y nepepob-
HO-NPOLYKTOBOMY laHL03i nicoBoi ranyai. B nepuy uep-
ry, LouinbHUM € popMyBaHHSA PpiHAHCOBO-KPEUTHOI yC-
TaHOBM, fiKa cneyianizyBaTUMETbCA Ha KPEAUTYBaHHI
NPoeKTiB MoAepHi3aLii ocHoBHOro Kanitany nepepobHoi
JlaHKWU NiCOBOro CEKTOpa Ta BMNPOBAJKEHHI CyyacHUX
TexHosorik nornubneHoi nepepobku gepeBuHH, B nep-
LY Yepry HU3bKocopTHoOI. Taka chiHaHCOBO-KpeAWUTHa yC-
TaHOBa Ma€ CTBOPIOBATUCS SIK 3@ yYacTIo Kanitany iHCTU-

TyuioHanbHux cy6'ekTiB nepesoobpobHOro nignpuem-
HULTBA, TaK i 3a y4acTio TpaHCHaLioHaNbHOro Kanitany,
LLLO CNPUATHME NPUCKOPEHHIO 3aJlyYEHHS rPOLLIOBUX MO-
TOKIiB y pi3Hi ha3n nepepobHO-NPOAYKTOBOrO NaHLora
nicoBoi ranysi Ta 3abesneyyBaTume HeobOXigHy Koone-
pauito Mi>k BApOBHWKaMK SePEBUHM Ta NiANPHEMCTBAMM,
AKi 34iMCHIOIOTb BUPOOHULTBO BUPOBIiB 3 fepeBHHH. 30K-
pema O. MoxnunbYeHKO HAroNoLwWye Ha HeobXigHOCTI Ha-
narofyKeHHs epeKTUBHOI B3aEMOSIi MiXK BUPOOHUKAMMU,
CNOXXHWBayamH, piHaHCOBO-KPEeAUTHOIO CUCTEMOIO, Opra-
HaMu MicLEeBOI BNlagu Ta eleMeHTaMH iIHPPACTPYKTYpH 3
METOI NPUHHATTSA TaKWUX YNPaBNiHCbKMX pilleHb, AKi 6
MaKCUMasibHO 3a40BOJIbHANIM EKOHOMIYHI iHTepecH ycix
cy6'eKTiB y BijHOCHHaX, NOB'A3aHMX i3 gepesoobpobHoto
cchepoio [5, c. 245].

Mo-apyre, B ymoBax HeobxigHOCTI MiHiMizawii maTe-
pianbHUX BUTPAT Ha BUPOOBHWLUTBO NPOAYKLIT | THM cCamMnUMm
OTPUMaHHS LiiHOBHUX NnepeBar Haj CBOIMU KOHKYPEHTaMH,
cucteMa (piHaHCOBO-EKOHOMIYHOMO PETYIIOBaHHS PO3BHT-
Ky nepepoBHOT TaHKU NiICOBOro CEKTOpa Ma€ OXONIIoBaTH
rpoLOoBY KOMMeHcauilo cyb'ektam gepesBoobpobHOro
nigNpPUEMHULTBA, SIKi 3abe3neuyloTb 3a/yuyeHHs Y BiATBO-
ptoBasibHUM NPOLEC BTOPHUHHOI JICOCUPOBHUHHU, KYCKOBHX
BiZAXOZiB, CTPY>KKH Ta TUPCH, L0 BUCTYNAIOTb CKJ1af0BUMH
BUPOBHULTBA AepeB aHUX ByaisenbHUX MaTepianie Ta na-
NUBHWUX AepeBHUX pecypcis. MoTpiBHUM € BUKOPUCTAHHS
iHCTPYMEHTIB (PiCKaNIbHOrO CTUMYJIIOBAHHSA MiBULLEHHS
€(PEKTUBHOCTI BUKOPUCTaHHS JEePEBUHU HEPE3 3HUXKEHHS
6e3N0BOPOTHUX BTPAT, & TAKOXK MiABMLLEHHS CTYNEHs BH-
KOPHUCTaHHA NOBOPOTHMX BigxoAis. 3apa3 y pos3nopsa-
YKeHHi AepeBoo6pOoBHOT NPOMHCAOBOCTI MaloTb MicLie No-
TEHUiMHI NepCneKTUBHY AN 3HWXKEHHS BTPAT CUPOBHUHM LUNS-
XOM 6inblL NOBHOrO BK/IOYEHHS AePeBHUX BiaXoiB B Npo-
MucnoBy nepepobky. OaHak Ui MOXKMBOCTI peanisytoTbes
naneko He nosHicTio [7, c. 82—86]. TobTo HanpsMu aisnb-
HOCTI NiANPUEMCTB NnepepobHOT NaHKKU NiCOBOro cekTopa,
AIKi CTOCYIOTbCS NiABHULLEHHS PiBHA KOMMIEKCHOTO BUKOPHU-
CTaHHA NiICOCHPOBHHU MatoTb cTaTh 06'€EKTOM HafaHHA neB-
Horo Habopy npedepeHL il 3i CTOPOHU fep>KaBH, Wob 3a-
Ge3nedyBaTH BUpIlWEHHS NPOBAEMH AedilunUTy CUPOBUHU
N8 MaKCUMi3auil 3aBaHTaXKeHHs nepepobHUX NOTY>XKHOC-
Ten.

Buxogsauu 3 noauuii O. KywHipexko ta O. 3apygHoi,
iHCTpyMeHTapin hiHAaHCOBO-EKOHOMIYHOIO PeryioBaHHs
AisNbHOCTI nepepobHKUX NaHOK NICOBOro CEKTOpa MaE OXon-
NoBaTH IHCTPYMEHTH Ta Baxkeni, AKi 3abeaneuyBaTuMyTb
CTUMYNIOBaHHA BUPOBHULTBA NPOAYKLIi 3 FMIMOOKUM CTy-
neHem nepepobKH, CNPUATUMYTb KOMMNEKCHIN nepepobui
[EePEeBHHH 3 BAPOOHULTBA HOBUX BUAIB Bionanuea, CTBOpIo-
BATUMYTb KOHKYPEHTHi YMOBH AJ15 BCiX Y4aCHHUKIB PUHKY, B
TOMY YW CJli PiBHI YMOBH AOCTYNY AO PUHKY CUPOBHHU 3 Me-
TOl0 3abe3neyeHHs BITYN3HAHUX NepepOobHHKIB HeobXia-
HOIO NICOCMPOBHHOIO, 3abe3nedyBaTMMyTb AOCTYMHICTb
hiHaHCOBUX pecypciB A5 NPOBEAEHHS MOAEPHI3aLlii Ma-
TepiasbHO-TEXHIUHOI 6a3u BITUM3HAHMX NiconepobHUX
NiLNPUEMCTB, CTBOPIOBATUMYTb e(PEKTUBHE iHBECTULINHE
cepefoBULLE 3a AONOMOrol0 MeXaHi3MiB Aep>XKaBHOrO ra-
paHTyBaHHS iHO3eMHHWX IHBECTULLIM, PO3BUTKY NapTHEpCTBa
NPWBATHUX IHBECTOPIB Ta AepyKaBH y npoueci po3dyaosu
iHdppacTpykTypH [3, c. 60].

[Jep>kaBHe rapaHTyBaHHs iHBECTULIHM Ta PO3BUTOK NapT-
HepCTBa NPUBATHUX IHBECTOPIB i lep>KaBU CTaHE MOXKJ/IH-

IHBecTuuli: npoaxsTka Ta gocsig Ve 1 /772018
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BMM Ha OCHOBI iMNieMeHTaLii Ga30BUX NONOXKEHb e P>KaB-
HO-NPUBATHOrO NapTHEPCTBay cdepy nepepobKku aepesu-
HW SIK CKNaZoBOI LiNiCHOro iHCTpyMeHTapito hiHaHCOBO-
€KOHOMIUYHOTO pery itoBaHHs PO3BUTKY nepepobHoro cer-
MeHTa nicoBoi ranysi. MoBa e npo aueepcudikadito nna-
TEXIB 32 BUKOPUCTAHHS NiCOBUX pecypciB i iX noganblue
3aNyyeHHs y BiATBOPIOBasIbHWM NpoLec nepepobHOI naHKu
NiCOBOro cekTopa, AKi ByayTb HaAXOAUTH [0 BlogKeTiB
Pi3HOro TaKCOHOMIYHOrO PiBHA, WO 3alikaBaioBaTUMe
opraHu AepxaBHOI BflagM i MicLLeBOro caMoBpsilyBaHHS
HapoLLyBaTH NoTeHLia NnepepoBHUX NaHOK NICOBOTO CeK-
Topa.

BUMCHOBKHU I IIEPCITEKTHUBU
MOAAABIINX PO3BIAOK

AkTuBi3aLin iHBECTHUINHOrO NpoLecy y nepepobHin
JlaHUi 1iCOBOro CEKTOPA € MOXKJ/IMBOIO 32 YMOBH YA,0CKO-
Ha/leHHSA cMCcTeMU hiHAHCOBO-EKOHOMIYHOTO peryJitoBaH-
HSl, IKa OXOMJIIOBATUME KOMMJIEKC iHCTPYMEHTIB, Ki fa-
BaTUMYTb MOX/IUBICTb OTPUMYBATHU KPEeLUTHI pecypcH
ONS peanizauii NpoeKTiB MofepHi3auii MaTepiasibHO-TeX-
HiuHOT 6a3u niconepepobHUX BUPOOHULTB 3a NPUNHAT-
HUMU NPOLEHTHUMU CTaBKaMM, CTUMY/IIOBATUMYTb NPO-
LLeCH KOMMJIEKCHOIrO BUKOPUCTAHHS liCOCMPOBHUHU Ta
BNPOBAAXKEHHA TEXHONOriH nornMbneHoi nepepobku ge-
peBMHW 3 MeTO0 MaKCHMi3alLii BUpobHULTBA NpoayKLil
3 BUCOKOIO [OLaHOIO BapTICTIO, @ TAKOX NiABULLYBATH-
MYTb 3aLliKaB/EHICTb OpraHiB feprKaBHOI i MicLeBOi Bla-
AWy HapolleHHI noTeHLiany iHaycTpii nepepobku gepe-
BMHUW Ha OCHOBI peanizalii yrog Aep>aBHO-NPUBATHOrO
napTHepcTBa.

Barome 3HaueHHs Ma€ TakoXX (hOpMyBaHHS iHCTPYMEH-
Tapito hiHaHCOBO-EKOHOMIYHOIO PeryJsitoBaHHS BiATBOPIO-
BafIbHUX NPONOPLIM y NiCOBOMY ceKTopi ficozabesneyeHnx
perioHis, 30kpeMa BonuHcbkoi obnacTi, wob 3abesneun-
TW MaKCUMasIbHO MOX/IMBE BUKOPUCTAHHS pe3epBiB Hapo-
LLeHHs noTeHuiany cdepu nepepobKU AepeBUHH | TUM ca-
MWM NiABULLMUTU COLia/IbHO-eKOHOMIYHE NifHECEHHS TepHU-
TOpia/ibHUX YTBOPEHDb Y LiIOMY.

Jlitepatypa:

1. Bo¥iko A1.M. @iHaHCOBO-€KOHOMIYHUIM MEXaHi3M po3-
BUTKY JliCOBOro rocnopapcrea perioHy / / HaykoBui BicHUK
Yxropogacbkoro yHisepcutety. — Cep. EkoHomika. Cneu-
gun. 33.4. 3. — C. 16—19.

2. Oauerko A.4. KoHuenTyanbHi ocHosu 3abe3neueH-
HSi @KOHOMIYHOT e(heKTUBHOCTI NICONPOMUC/IOBOT AisiNib-
HOCTi B yMOBax puHKy // ®opMyBaHHS pPUHKOBHX BifjHO-
cuH B YKpaiHi. — 2012. — Ne 10. — C. 150—154.

3. KywHipernko O.M., 3apygHa O.C. Y gockoHaneHHs
PUHKY NpoayKLii fepesoobpobHoi npomuciosocTi Ykpai-
HW [EnekTpoHHui pecypc]. — Pexxum poctyny: http://
www.market-infr.od.ua/journals /2017 /12_2017_ukr/
12.pdf.

4. Jlip B.E., Bukons O.C. EkoHOMiuHHM NoTeHuian ge-
peBooBPOBHOT NPOMUCIOBOCTI B KOHTEKCTI CTaloro po3-
BUTKY YKpaiHu. EkoHomika npomucnosocti. — 2017, —

e 3(79).C. 18—38.

5. Noxunbuerko O.A. AHani3 MOX/IMBOCTEN Ta 3arpo3
PO3BUTKY AepeBonepepobHOT npoMucioBocTi. — BicHuk
HauioHanbHoro yHiBepcuTety "JlbBiBCbka nonitexHika". —
2009. — C. 245—252.

6. Carantok M.MM. Ctpareris po3suTKy aepesoobpob-
Hoi Ta MebneBoi npomucnosocTi. [EnektpoHHui pecypcl.
— Pexxum poctyny: http:/ /base.dnsgb.com.ua/files/
journal /Lisove-gospodarstvo-I-p-d-promyslovist /
2007_33/33_46-50.pdf

7. Creutok H. [leski acnekTu aHanisy BTpaT CUPOBHUHM
Ta BUKOPUCTaHHS BiAXOAiB Y AepeBooBPobHil npoMucio-
BocTi [EnekTpoHnuit pecypc] // CouianbHo-eKOHOMIUHI
npobnemu i pepxkasa. — 2012. — Bun. 2 (7). — C. 81—
88. — Pe>xum poctyny: http: / /sepd.tntu.edu.ua /images /
stories /pdf /2012 /12snyudp.pdf.

8. Unukano-Kongpaubkal.b., MenbHuk . A. Pos-
BUTOK €KCMOPTHOI AiANbHOCTI NiANPHEMCTB AepeBoob-
pobHoi ranysi // Matepianu Mi>kHapoaHoT HayKoBO-
NPaKTUYHOI iHTEPHET-KOHpepeHLuii: EKoHOMiYHMI po3-
BUTOK Aep><aBHu Ta Il couianbHa ctabinbHictb, 11 Tpas-
Ha 2017 p. Y. 1. — MNMonTtasa: ®OIM MNycan A.d. — C.
245—2417.

References:

1. Boiko, Ya.M. (2011), "Financial and economic me-
chanism of forestry development in the region”, Naukovyi
visnyk Uzhhorodskoho universytetu. Seriia ekonomika,
vol. 33, no. 3, pp. 16— 19.

2. Diachenko, Ya. Ya. (2012), "Conceptual basis of
economic efficiency of timber industry in the market",
Formuvannia rynkovykh vidnosyn v Ukraini, vol. 10, pp.
150—154.

3. Kushnirenko, O.M. and Zarudna, 0.S. (2017),
"Improvement of the market of the woodworking industry
of Ukraine", available at: http: / /www.market-infr.od.ua/
journals /2017 /12_2017_ukr /12.pdf (Accessed 30 July
2018).

4. Lir, V.E. and Bykonia, O.S. (2017), "The economic
potential of the woodworking industry in the context of
sustainable development of Ukraine", Ekonomika
promyslovosti, vol. 3 (79), pp. 18— 38.

5. Pokhylchenko, O.A. (2009), "Analysis of oppor-
tunities and threats of wood processing industry develop-
ment",Visnyk Natsionalnoho universytetu "Lvivska pol-
itekhnika", pp. 245—252.

6. Sahaniuk, M.P. (2007), "Development strategy of
wood and furniture industry"”, available at: http://
base.dnsgb.com.ua/files /journal /Lisove-gospodarstvo-
I-p-d-promyslovist /2007_33 /33_46-50.pdf (Accessed 30
July 2018).

7. Stetsiuk, N. (2012), "Some aspects of analysis of
raw material losses and waste use in wood processing
industry”, Sotsialno-ekonomichni problem i derzhava,
vol. 2 (7), pp. 81—88, available at: http://sepd.tntu.-
edu.ua/images /stories /pdf /2012 /12snyudp.pdf
(Accessed 30 July 2018).

8. Chychkalo-Kondratska, I.B. and Melnyk, H.A.
(2017), "Development of export activities of the
woodworking industry",Materialy Mizhnarodnoi
naukovo-praktychnoiinternet-konferentsii: Ekonomich-
nyi rozvytok derzhavy taii sotsialna stabilnist [Materials
of the International Scientific and Practical Internet
Conference: Economic Development of the State and its
Social Stability], Poltava, Ukraine, 11 may, vol.1, pp.
245—2417.

Cmammsa nadiviwiaa do peﬁaxm'i'09.08.2018 p.

AHAORA



