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Beryn

[IpoGiema iHBecTyBaHHsI B HAlll Yac TOCTPO CTOITh HE TUIHKM B YKpaiHi, a i
OlIBIIIOCTI KpaiH CBITY. TOMy OCTaHHIM YacoM 3pocjia yBara J0 I1HBECTHIIH Ta
IHBECTUINIHOI TismbHOCTI. lle cnpuumHEeHO THM, IO I1HBECTHIlI TOPKAIOTHCS
HAWUTIIMOMIMX OCHOB OI13HECY, PO3KPHUBAIOTH MPOLEC X E€KOHOMIYHOTO 3POCTaHHS
3arajom.

Came B YkpaiHi OOTOBOpPEHHS THUTaHb MO0 IHBECTHUINNA Ta IHBECTHINIHHOI
JUSITBHOCT1 PO3MOYAIUCS 3 TIOYaTKOM Tepe0y10BH Ta peopMyBaHHSIM €KOHOMIKH.

VY HUHINIHIX YMOBAaX 1HBECTHIII BUCTYNAIOTh Hale(EKTUBHIIIUM MEXaHI3MOM
JUTSI CTBOPEHHSI YMOB BHUXOJIy3 €KOHOMIYHOI KPH3H, JUISl JOCATHEHHS CTPYKTYPHHX
3pyIIeHb Y BUPOOHUIITBI,JIJISI BIPOBAKEHHSI HAYKOBO-TEXHIYHOTO mporpecy. Tomy
10, 1HBECTHUIIIT € MIAIPYHTSAM JJI MiJHECEHHS MIANPUEMCTB YCiX (OpM BIACHOCTI,
OKPEMHX raxy3eil Ta eKOHOMIKH B IIJIOMY.

[HBecTuLli SABASIOTBCS TNEBHUM  KaTajgi3aTOPOM PO3BUTKY HE TUIBKH
HAI[lOHAJIBHUX 1HBECTUIIIMHUX PHUHKIB, & ¥ PUHKIB TOBapiB Ta mocnyr. Kareropis
1HBECTHUIIIM Ma€ IEHTpaJbHE MICIIE B TMOBCSKICHHINH TOCMOAAPCHKIN ISUIBHOCTI
cy0’exTiB puHky. Kpim TOro, iHBECTHIlIiHA AISUTBHICTH CHPHSIE MAKPOCKOHOMIUHIN
cTabimi3alii Ta BUpIIIye ColiaibHI MpodiieMu TpaHChHOPMAIIIITHOTO MEPioy.

ExoHoMiuHa cuTyallid, 10 CKjajdach Ha JaHUW MOMEHT B YKpaiHl Iyxe
Tsokka. Cepen meperniky MPUYMH, [0 CHOPUSUIM KpHU3l HAWBAXKIIMBIIIOI € HU3bKA
1HBECTHUIIIIHA aKTUBHICTS. | cripaBa He B TOMy, 10 B YKpaiHi HeMae KBaji(hiKOBaHUX
KaJpiB, 200 XK 110 B HET MaJIMi MPOMHUCIOBUM IMOTEHITIa.

OpauM 13 MEpIIOYEpPrOBUX  IHCTPYMEHTIB  JEP’KaBHOI  MIATPUMKH
IHBECTULIIMHOI ISUIBHOCTI Ta IHCTPYMEHTOM peaji3ailii 1HBECTULIMHOI MOJIITHKA
JIEp’)KaBH € HaJIe)KHE PETYJIIOBAaHHS 1HBECTHUINWHOI JISJIBHOCTI Ta CTBOPEHHS
npuBabJIMBUX YMOB [IJIsi 1HBECTOPIB 32 JOMOMOTOI0 IPaBOBOTO PETryJIOBaHHS
1HBECTUIINHOT IISUILHOCTI.

Takuii TpenMeT MOCHTIDKCHHS, SK 1HBECTHUIIMHA MISUTHHICTH TMepedyBaB y
(doKyCl HayKOBO 1HTEpeCYy SIK BITYM3HAHMX, TaK 1 3apyOikHMX HaykoBI[iB: B. Ilapna,

B. llleBuyka, I. bnanka, M. [Ixonka, H. Tatapenko, A. Ilepecaau,/l. YepBannona, T.



Maiioponoi, B. ®enopenka, JI. bopmia, JI. ['itmana, A. [lopyunuka, M. JleHuceHka,
Ta 1HIIII.

OTOX, AaKTyaJbHICTh [JAaHOI TeMM IIOJsAra€e B TOMY, IIO PO3BUTOK
IHBECTHUINIMHOI  MISUTBHOCTI B YKpaiHi BUMara€ TPOBEACHHS TIMOOKOTO 1
CTPYKTYPOBAHOTO aHaTI3y IBOTO MPOIECY 3 METOI0 HOro BIOCKOHAJICHHS. B manwmii
yac Haimia KpaiHa He € NpuBabJMBOIO JJig 1HBECTUIIM 3a 0araTbOX HEraTMBHUX
npuunH. JIns Toro, mo0 mependaunTd NUIAXW 1HTEHCU(IKaIi 1HBECTHINHHOT
TISTBHOCTI B YKpaiHi MOTpIOHO CHOYaTKy MpoaHali3yBaTH i B ICTOPUYHIN
NEPCIEeKTHBl, a TaKOX MPOBECTH TMOPIBHSIHHS 3 OUIBIIICTIO PO3BUHEHHUX KpaiH sKi
MarOTh BEJIMKHUI JOCBIJ B 11 Tally31 3 BIJIMOBIAHUMU 30BHIIIHIMY 1JIESIMU SIKI MOKHA
3aMO3UYHTH.

JInst JOCSITHEHHS JaHOT METH OYyJI0 MOCTABJICHO HACTYIHI 3aBJAHHSL:

v' BCTaHOBHTH CYTHICTh iHBECTHIIIM Ta IHBECTUI[IMHOI JisSUTEHOCTI

v' JlocmiuTH BIUIMB IHBECTUIIMHOIO KJIiMary Ha IHBECTHIIHHY
JUSITBHICTE Y KpaiHu

v' Bu3HAYWTU OCHOBHI IIISXU Ta (OPMH aKTUBI3allil IHBECTUIIHUX
npolieciB B YKpaiHi

Meta KypcoBoOi po00OTH — BHU3HAYEHHS POJi 1IHBECTUIIIN Ta 1HBECTHUIIHHOT
TISTBHOCT1 Y PO3BUTKY €KOHOMIKM YKpaiHM Ta 3HAWTH NUISXH IS TTOKPAIICHHS

1HBECTHUIIMHOTO KJIIMATy.



I. CyTHicTh iHBeCTHLINA Ta IHBECTUIIHHOI TiJIbHOCTI: TEOPETUKO-METOANYHI
miIXoaun

Y 90-x pokax XX CTONITTS, KOJM pO3IMOYaiacsi PUHKOBE IEPETBOPEHHS
CyCHIJIbCTBA 1HBECTHIN YBIMIUIM Yy BITYM3HSAHY JITEpaTypy SK EKOHOMIYHA
kareropis. [IoHATTA «iHBECTHUIII» YTBEPAUIIOCS SIK B €KOHOMIUHIM JIiTeparypi, Tak 1 B
OpakTUYHOMY KHUTTL. [lodaTkoM iCHYBaHHS OKpeMOi HayKd 1HBECTYBAaHHS
3aBIAYYIOTh BYeHOMY M. MapkoBilly, caMe BIH y CBOIX Ipalsix copMyBaB 3acaiu
Cy4yacHoOi Teopii IHBECTUIIIHHOTO MOPTQEs.

3 BXOKEHHSAM VYKpaiHU B PHHKOBY CHUCTEMY BEICHHS TOCIOAapCTBa
BUSICHEHHSI CYTHOCTI 1HBECTHULIIM MPUIUISIIOCH BCE OlIbIe YBapH, IPOTE BUEHI TaK 1
HE JIOCATJIA €IHOCTI y TPAKTyBaHHSX IHBECTUUIN, sIKI O MOBHICTIO BIANOBlAAIHA O
BUMOTaM Teopii 1 MpakTUKU BEAEHHs rocmnogapctBa. Lle MOACHIOETbCA THUM, LIO
IHBECTULlI € JyXe OararorpaHHa €KOHOMIYHa Karteropid. Bmepiie mMNOHATTA
«IHBECTHUIIID» Yy BITUM3HSHIM JiTepaTypl MOYAJNO 3YCTPIYATHCh SK «KaiTaJlbHI
BKJIQJICHHSD)

VYyeHi po3pi3HAIOTH JBa BapiaHTU T'€HE3UCy 1HBECTULIN. ['pyna aBToOpiB,rajaae,
0 Ie TEepMiH TOXOJAWUTh BiJ JATHHCBKOTO CJOBa «investio», IO 3HAYUTh
«omsTaTHy; 1HIIA — BIJI CJIOBa «invest», To0To BKkiagaTu [1, c. 108].

[HBecTHIIsIME HA3WBalOTh BKJIQJICHHS I[IEBHOTO KamiTaly B KOHKPETHY
CIpaBysIK B caMiil KpaiHi Tak 1 3a ii MekaMu, METOIO SIKOi € OTPUMAHHS MPUOYTKY.

[HmuMU ciioBamu 1HBECTHIIIT 1€ T€, 110 3aJUIIAI0Th HA MallOyTHE 3 METOO
fioro 30unbmieHHa. OpHa YacTHMHA IHBECTHIIN 1€ Ti CIOXHUBYI TOBAapU SIKI HE
BUKOPUCTOBYIOTHCSl TEBHOTO NEPIOY 4acy, a BIJKJIANAIOThCS B pe3epB. A 1HIIA
YacTHHA 1€ PECYPCH, SIKI CTIPSMOBAHI Ha PO3IIMPEHHS YM MOJEPHI3allit0 BUPOOHUUUX
MOTYXHOCTEM.

HuHimHIA piBeHb E€KOHOMIKM BUMAra€ IIUpII€ BU3HAYEHHS 1HBECTHUIIIM.
OTo’, 1HBECTUIISIMH TI03HAYAIOTh EKOHOMIYHI pecypcH, IO BHUIJICHI Ha
PO3IIMPEHHSI PEATbHOTO KaIliTady Ta 1HBECTHUINI B «IIOACHKHM KariTam», sKi Ha
TENEepIIHLOMY €Talll €EKOHOMIYHOTO PO3BUTKY CTAIOTh BCE BAXKJIUBIIIMMHU, OCKIIIBKH

camMe B pe3yibTaTi MIJIBHOCTI JIOAEHM MM OTPUMYEMO pi3HI Onara i, TOJIOBHE,



BOXJIMBUN YMHHUK CyYaCHOT'O PO3BUTKY — IHTEJIEKTYyaJIbHUM MPOAYKT, IO BU3HAYAE
CTaHOBHIIE KPaiHH y CBITI.

Tak, exonomict II. Macce ragae, mo HaWMNOBHIIIE BH3HAYCHHS 1HBECTHUIIIH,
3BOJIUTHCS JI0 TOTO,«IHBECTYBAHHS € aKTOM OTPUMAHHS 3aJ0BOJICHHS Y MAaOYTHbOMY
BiJI IIOTOYHHUX IHBECTUIIMHUX Omar» [2, c. 27]. OmnouyacHo 1.0. biaHk BCcTaHOBWHB,
0 «IHBECTHINi - II€ KOIITH, I1HTEJEKTyaJlbHI W MaWHOB1 IIIHHOCTI JepKaBH,
IOpUANYHUX 1 (I3BUYHUX 0Ci0, [0 BHUKOPUCTOBYIOTHCS HA CTBOPEHHS HOBHUX
HIITPUEMCTB, PEKOHCTPYKIIIO M TEXHIYHE TMEPEOCHAIICHHS JiI0YMX, KYITIBISA
HEPYXOMOCTI, aKIlii,iHINNX [IHHUX IarepiB i3 METOK OJep:KaHHS MPUOYTKY» [3, C.
16].

HunimHe ykpaiHCbKe BH3HAYEHHS 1HBECTHIINH Mae€ Bl 00JIacTi PO3BUTKY, a
caMme: TIIyMadeHHs HayKOBIIIB Ta 3aKOHO/IaBYe.

Taki Bueni gk A. Ilepecana, b.I'yOcbkuii, A. bnank BU3HaYWIM, IIO:
1HBECTHUIIII — 1€ BKJIQJCHHS KamiTaly y BCiX Horo ¢gopMax 3 METOr0 3a0e3NeueHHs
HOro pocTy B MOJAJBIIOMY MEPi0Jl, OTPUMAHHS MOTOYHOTO JO0XOJy a00 BUPIIICHHS
MEBHMX CYCHUIbHUX 3a1a4 [4, ¢.91-101].

B VYxkpaini, pa3oMm 13 pO3BUTKOM PUHKOBUX BIJTHOCHUH TOBOJI 3MIHIOIOTHCA
MOMISIAM Ha TPUPOJY IHBECTHUINM, 1 AYMKHM Ha CYTHICTh 1HBECTHUIIIH, a TaKOXK
3'SIBJISIOTHCS 1 PO3BUBAIOTHCS HOBI MIAXOAM JI0 1X OIIIHKH, a TaKOXXK METOMIB, GopM 1
MPUHIUIIB IHBECTYBaHHSI.

Ha Tepurtopii Ykpainu 3araiabHl TpaBOBi, €KOHOMIUHI Ta COIIaJbHI YMOBH
1HBECTHUIIIMHOI AiSJIbHOCTI BU3HAvYae 3akoH Ykpainu "IIpo 1HBECTUIIMHY AiSIBHICTE"
[5], me mig iHBeCTHISIMH PO3YMIIOTh — «yCl BHJM MalHOBHX Ta IHTCIICKTYaJIbHHUX
IIHHOCTEH, IO BKJIQJAIOTBCI B 00’€KTH MIANPHUEMHHUIIBKOI Ta I1HIIAX BHJIB
TISTBHOCTI, B PE3YJbTaTl SIKOI CTBOPIOETHCS MPUOYTOK ab0 AOCATAETHCS COLIIAIbHUMA
edexT».

[Ipomec peamizamii 1HBECTHIIIM, TOOTO TpOIEC BKIAJAaHHS I[IHHOCTEH B
NiAOPUEMHMIIBKY JISUIBHICTh Ta COLIANbHY 1H(QPACTPYKTYpy € 1HBECTULIWHOIO

TISUTBHICTIO



[HBeCcTHINIIHA MisUTbHICTh — II€ TMEBHI MPaKTHUYHI il 1HBECTOPIB (FOPUIUYHHUX,
¢iznaHMX OCi0 1 AepKaBH) 3 MPUBOAY 3AIMCHEHHS IHBECTHUIIIH 1 OTpUMaHHS IPHOYTKY
B ICHYIOUHMX YMOBaX TOCIOJIaplOBaHHS B KpaiHi. Merta Iii€i MisUTBHOCTI TMOJISATaE y
3a0e3mneyeHi peanizaiii epeKTUBHOI CTpaTerii MiAIprueMCTBA.

3arajoM 1HBECTHLIWHY JiSUIBHICT AOCTIIKYIOTH 3 ABOX mo3uiii. Ha paxyHok
TPaKTyBaHHS Y IIMPOKOMY PO3YMiHHI, TO MOJIOHE BU3HAYEHHS MICTUTHCS B 3aKOHI
«[Ipo iHBeCcTHIIHY AisITBHICTE» [5], BIAMOBIAHO 10 SKOTO iHBECTHUIIIIHA JisUTHHICTD
BU3HAYEHA K CYKYIHICTh MPAKTUYHUX 1A TPOMASH, IOPUIUYHUX OCI0 Ta Jep>KaBU
IOJI0 peati3allii 1HBECTUIIA. Y BY3bKOMY PO3YMIHHI IHBECTYBAHHS XapaKTEpHU3Ye
co00I0 TPOIEC MEPETBOPEHHS, /€ BAXJIMBE 3HAUCHHS MAalOTh MPAKTUYHI HACIHIJIKU
rOCTI0IAPCHKO1 AISTIHOCTI 1IHBECTUIIIMHUX TaTy3€H.

[aBecTuIiiina AiAABHICTE 32 MUKHApOJHUMHU CTaHAapTamMu  (IHAHCOBOI
3BITHOCTI II€ - JISUIBHICTb, TMOB'SI3aHa 3 MPUAOAHHSAM 1 3A1MCHEHHSIM HEOOIrOBUX
aKTHUBIB, a TakKOX 13 peanizaiiclo (iHAHCOBUX BKIIAJEHb, SIKI HE € CKJIaJ0BOIO
YaCTUHOIO €KBIBAJIEHTIB I'POIIOBUX KOLITIB.

MipkyBanus BueHoro [lanummuua C.M. € IOCUTH 3araJbHUM 1 BHU3HAYAE
IHBECTHUIIIMHY MISUIBHICTD SK CYKYITHICTB PIllIEHb Ta BIATOBITHUX 1M, CKEpOBAaHUX Ha
NIEPETBOPEHHS 32011 DKEHb Y iHBecTHIii [6, c. 137].

Pazom 3 TuM Oinbllna yacTMHA IOCTIAHUKIB, Takux sk PDemgopenko B.I'.,
I'onuapenxko JL.II., YepBanboBa /.M. acolitor0Th IHBECTHUIIHY AISUIBHICTH B MEPIITY
4yepry 3 OTPUMaHHSM MPUOYTKY.

V3arajapHIOIOUYU JOCHTIUKEHHST IIOHATTS «IHBECTHUINII» Ta  «IHBECTHUIIHHOIL
TUSITBHOCT1» , MOKHA CKa3aTH, 10 MOSCHEHHS 3MICTY TaKMX MOHSTH SK 1HBECTHIIIT Ta
IHBECTUIIIiHA [OISUIBHICTH € [JOBOJI CKJIQOHHUM 3aBHaHHsIM. Hemano BYeHHX
HaMaraJiucb 1 HamararThCsi CHOPMYIIOBATH Ta MOCUIUTH EKOHOMIYHHMI 3MICT
KaTeropii «IHBECTHIII(», MOCUJIAI0YUCh Ha JOCIIIHUIIBKY MYJPICTh SIK BITUYU3HSHUX
TaKk 1 3aKOPJAOHHHUX crhemiamicTiB. Bci BOHM 3po0wiM BaXIMBUHA  BHECOK Yy
TOCIIDKEHHST mpupoAu 1HBecTuii. [limcymMoByroun mnorisiau OaraTbOX BUYCHHX-
JOCIITHUKIB TII0JI0 AOCIIHKYBaHHS TTOHATTS «1HBECTHUIII», MOKHA 3IHCHUTH CIIPOOY

PO3KpHUTH, SKa K CYTHICTb Kareropii «iHBecTuiii». MokeMo 3ampomnoHyBaTH



NoJaJIbIlIe BU3HAYCHHS TOHSTTS 1HBECTHINII: «IHBECTHIII — II€ BCl BUJIU T'POIIOBHUX,
MaiHOBHX Ta pPO3YMOBHUX IIIHHOCTEH, IO BKJIAAalOThCs Yy (ipMu, a TaKox
MIIMPUEMHUIIBKI 3IyMH W TpOrpaMu, sIKi CIIPUSIOTH I1THECEHHIO BUPOOHUIITBA Ta
HEBUPOOHHUYOI Tay3l, 3 METOI0 OTPUMAaHHs MPUOYTKY Ta COIIAIBHOTO €PEKTY».
TakuM uyumHOM, TiJ IHBeCTHNIHHOI JiSVIBHICTIO CIIJI  PO3YyMITH
YIOPSIIKOBAaHY JISJIbHICTD, 110 B1IOYBA€ThCS B peajibHO ICHYIOUIM KpaiHi Ha yMOBax
BEJICHHS TOCMOJApCTBa 3a JOMOMOTOI0 MPAKTHYHUX i CyO’€KTIB 1HBECTHUIIHHOL
TISUTBHOCTI, TMPU3HAYEHHSA SKUX TMOJSTalOTh Yy  LIJIECHPSAMOBAHOMY  Ipolieci
3HAXO/PKEHHSI TIOTPIOHOT KUTBKOCTI 1HBECTUIIMHUX PECYPCiB, BUOMpPAHHI MPUIATHUX
00'€KTIB YW I1HCTPYMEHTIB MJis iX BKIJIQJaHHS, ONpALIOBAHHI 1 3alpOBaKECHHI
MOCTYIIOBO1 1HBECTHUIINHOI IJIaHy YM CTparerii Ta 3a0e3MedeHH] MPOJYKTUBHOI iX
peanizauii 3 METOI0 OTPUMAaHHA NMPUOYTKY YW IHIIOTO MO3UTUBHOIO edekty. Kpim
TOro, — 10 AYXKE BaXJIMBO, — Ha IIeH MPOIEC ChbOTOJHI ICTOTHUN BIUIMB MAlOTh Pl
M03a€KOHOMIYHUX 1HCTUTYIIMHUX YUHHUKIB TaKUX, SIK KYJIbTypa, TPaAUIIii, MOpab,
MEHTAJIBHICTB, peniris Tomo [7; 8]. CykymHO i 00CTaBUHU POOJIATH 1HBECTUIIHHIIA
Ipolec e CKIAJAHIIIMM B YIPaBIiHHI Ta MPOTHO3HUX OIIHKAX, OCKUIBKH BIH 4acTO

BHIIAIa€ 32 MEXI1 3BUYAHOI EKOHOMIYHOI JIOT1KH.
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II. lunamika BILVIMBY IHBECTUIIITHOTO KJIIMATY HA iHBeCTHLIHHY
NiSJIBHICTD YKpPaiHU: eMIIPUYHUIA aclleKT

[Toxii ocraHHIX POKIB MPHU3BEIU EKOHOMIYHY CHUCTEMY YKpaiHU 10 BTpaTH
CTaOLIPHOCTI, IPUBEIIH O 1i BCEOTUHUX CTPYKTYpHUX 3MiH. EKOHOMIYHA I MOTITHYHA
HecTaOUTbHICTh, KOH(IIKT Ha Cxoml YKpaiHM BUKIMKANU BIAIUIUB MPSMHUX
1HO3EeMHUX 1HBECTHUIIIM Yepe3 BIJICYTHICTh TapaHTid Oe3leku i 1HBecTopa Ta
BHCOKHI CTYIiHb pu3WKy. Ha maHuWii MOMEHT Hala KpaiHa HE MOKe 3a0e3MeduTH
COITIaJIbHO-€KOHOMIYHMM PO3BUTOK 3a PaxyHOK BJacHUX (HIHAHCOBUX PECYPCIB 1
noTpedye MPUTOKY 1HO3EMHOIO KamiTaly. 3a paxyHOK 3pOCTaHHsS KOHKYpEHLIi Ha
pPUHKaX CBITOBOTO KamiTaly CUTYyallis 3HAYHUM YWHOM YCKIIQTHIOEThCS. CTBOpPEHHS
CHPUSTIIMBOTO 1HBECTUIIMHOTO KIIMATy SBISETHCA OJHUM 3 MPIOPUTETHUM
3aBJIaHHSM JIeP>KaBU Ha CHOTOJIHI, BiJl BTUICHHS B XKHUTTA SIKOTO HAmNpsAMY 3aJICKUTh
MOJKJIMBICTh cTaOLII3aIli HAIOHAJIHLHOI €KOHOMIKM Ta 1i moJajiplia COLlaJIbHO-
€KOHOMIYHa JuHaMika. ToMy HaJ3BUYallHO BaKJIMBUM BHCTYIA€ II1JBUIIECHHS
1HBECTULIIMHOI MPUBAOIMBOCT] YKPaiHCHKO1 €KOHOMIKH.

OaHuM 3 HAWroJIOBHIUM (DAKTOpIB BIUIMBY Ha IHBECTHUIINHY iSUIbHICTD
KpaiHu € 1i IHBECTHUIIIIHUI KJIiMaT, SIKUI 31HCHIOE BIUIMB HA 1HBECTOPIB y MUTAHHS
BUOOpY 1HBECTYBaHHS.

B Vkpaini iHBecTHIliiHA MOIsUTBHICT  BUMara€ BCTAHOBJICHHS XOPOIIOTO
IHBECTULIIMHOTO KJIIMaTy, BU3HAYaJbHUMHU pUCAMH SKOTO Ma€ CTaTH 17ealbHa
3aKO0HOJIaBuYa 0a3a, CTAOUIBHICTh B KpaiHi Ta BUCOKHM PIBEHb 3aXUIIIEHOCTI IHBECTOPA.
[Ilo6 nocsrTd BUCOKOTO PIBHS 1HBECTUIIMHOTO KJIIMATy Ta TIOJOJIAHHS 1HIIUX
HasiBHUX MpoOJeM MOTPIOHO MAaTH BHUBAXKEHY 1 CBOE€YACHY 1HBECTULINHY MOJITHUKY
JIEp’KaBH, SIKa Ma€ CIUPATUCh Ha JOCBIA 3apyODKHUX JIEp’KaB Ta pPeasli30BYBaTH
OPIOPUTETHI HAMTPSIMU MOKPAIICHHS IHBECTULIMHOT aKTUBHOCTI.

[HBecTULIHMI KIIMAaT — L€ Yy3arajJbHeHa XapaKTepUCTUKA CYKYIHOCTI
€KOHOMIYHHX, MOJIITHYHHX, opraHizariiHux, MPaBOBUX, COILllaIbHUX,
COIIIOKYJIBTYPHUX TI€PEIyMOB, III0 OOYMOBIIOE€ NPUBAOIUBICTH 1 JOIIJIBHICTh

iHBeCTyBaHHS B Ty a00 iHIIy rocroaapchbky cuctemy [9, ¢ 165-170.].
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[aBecTHIIiHMIA  KJIIMAT TICHO TIOB’S3aHUM 3 TaKOK  KaTEropier sk
«IHBEeCTHIIIHa TMPUBAOIMBICTE». BoOHa XapakTepu3yeThCs 3a paxyHOK MEBHOI
CYKYITHOCTI 00’ €KTHBHHUX 1 Cy0’€KTMBHUX YMHHHUKIB, 10 TTO3UTUBHO 200 HETaTHBHO
BIUTMBAIOTh Ha MpOIEC iHBECTyBaHHsA. JlepkaBHa 1HBECTHIIIIHA MPUBAOIUBICTD — II€
XapaKTepUCTHKAa 1HBECTHIIMHOTO KIIMaTy B KpaiHi, MOKa3HUK CTYMHEHS PO3BUTKY
1HPPACTPYKTYPH IHBECTULIIHOTO CEKTOPY, MOMIMBOCTI 3JTy4EHHS 1HBECTHIIIH, OJTUH
3 ¢akTopiB, MO0 BU3HAYAE JOXIMHICTh IHBECTHUIIIA Ta BIUIMBAE€ HA BUHUKHCHHS
IHBECTHUIIMHUX pU3HKIB. Came HasBHICTh 1HBECTUIIHOI MPUBAOIUBOCTI SIBISETHCS
BUPIIIAIBHOIO yYMOBOIO, BUKOHAHHS $AKOI 3a0e3ledye aKTUBHICTh 1HBECTHIIHHOL
TUSJIBHOCTI 1, SIK HACIHIJIOK, BiJIOYBAa€ThCS 3HAUYHE CHPUSHHA  €(PEKTUBHOMY
COI1JIbHO-EKOHOMIYHOMY PO3BUTKY KpaiHu

VYkpaiHa HaleXuTh 1O KpaiH, fAKI MalThb 3HAYHUWA MOTeHUIan y cdepi
1HBecTyBaHHs. Ha minTBep/pKeHHs [IbOMY, HABOAMMO TaKl (haKTH:

® YKpaiHCHKUI PUHOK — OJIMH 3 HAHOUTBIINX y €BpoIi;

e VYkpaiHa BOJIOJI€ BUCOKHM PIBHEM HAYKOBO-TEXHIYHOTO MOTEHIANy 1 Mae
3HAYHI YCHIXM B HAyKOBO-AOCIIAHUX pPO3POOKaX psAy Trajly3ed HaykKu Ta
TEXHIKH;

® Ma€ YUMaIHA CLILCHKOTOCIIOAAPCHKUN TMOTEHIIAN, 0 3a0e3MeuyeThCsl 3a
PaxyHOK CHPUSATIMBUX KIIMAaTUYHUX YMOB, POJIFOUOCTI IPYHTIB Ta BUT1THOTO
reorpadiyHOTO pO3TalTyBaHHS;

e (Oarara Ha IPUPOJHI PECYpPCH;

® Mae€ pO3BUHEHY IHPPACTPYKTYPY.

VYkpaiHcbka €KOHOMIKA € TTPUBAOIUBOIO ISl 1HO3EMHOTO 1HBECTOpa 1 3 TOUKHU
30py HEIoporoi KBamidikoBaHOi poOouoi cwin. Takok, CIPUATIUBUM (DAKTOpOM €
ICHYBaHHS MPaBOBOi 0a3u 3 BUPIIICHHS MUTaHb 1HO3E€MHUX 1HBECTHIIIH, sIKa, 30KpeMa,
3abe3neuye ¢ipMaM 3 MPSIMUMH IHBECTHIIISIMA HAIlIOHATBHUN PEKUM JiSTTLHOCTI,
CIpusie MOCUJICHHIO 3aB’s13KiB 3 kpaiHamu €C, unenctsi B COT Toro.

He3Baxkaroum Ha BCi Il mepeBard, Ha ChOTOJHINIHIA MOMEHT 1HBECTHIIIMHA
MpUBAOIMBICT, YKpaiHU € HE3MIHHO HHU3BKOIO, a/pKe JIOCUTh PU3UKOBAHUM

3QJIMIIAETHCS IHBECTULIIMHUN KiiMaT. Pik 3a pokoMm yacTka YKpaiHM B 3arajibHOMY
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o0cs31 cBiToBUX 1HBecTulii nagae 1 B 2013 p. BoHa yxxe Oyna Hikue piBHs 0,2%.
[Momii 2013-2014 pp. TUTBKM MOTIPUIMIM EKOHOMIUHY CHTyallil0 B YKpaiHi 1
BIUIMHYJIM Ha TpaHCPOPMYBAHHS 30BHINTHBOEKOHOMIYHOTO BEKTOPY MISUIBHOCTI
kpainu. [lnatikauii OamaHc YkpaiHu 3a3HaB BKpail HETaTHBHOTO BIUIMBY 4epes
30poiiHi KOH(MIIKTH HA CXOJl, 3aKpUTTs a0o0 x oOMexxeHHs puHKy Pocii. 3 mogarky
2014 poky HaIXOKEHHS! 1HO3EMHOTO KamiTaly 10 YKpaiHu CTaHOBUJIO JIMIIIE TTOHA]
2451,7 mun. gon. CIIIA, B To# yac, sik BTpatu caruyiau 135921 muH. goi. (y Tomy
YUCI 3a pPaxyHOK KypcoBOi pi3HUI — 122455 muH. noin.). 3aranbHuil oOcsr
3aJly4eHHs] aKI[IOHEPHOTo KamiTaiy (TpsiMi 1HO3€MHI 1HBECTHUIII) B EKOHOMIKY
VYkpainn cranomM Ha 31 rpyans 2014p. cranoBuB 45916,0 mun. gon. CIIA. B
NepepaxyHKy Ha OJTHOTO KHUTeJNs e moka3Huk cTaHoBUTh 1072,0 mon. A y nmepion
Bl ciuHs 10 4epBHSA 2016 poky I1HO3EMHUMH IHBECTOpPAMU B HAally €KOHOMIKY
Bkmageno 2859,1 mma. gom. CIIA Tta Bumydeno 330,1 mmH. mon. CIIA mpsmux
1HBECTUIIIM (aKI[IOHEPHOTO KariTany), a B Toi ke camuii mepiog 2015 poky
iHBecTopamu BkiagaeHo — 10424 mun. gon. CIHA Tta 351,3 mun. non. CIIA
BianosigHo [14] (IuB. momaTok 1).

[ B skmii pa3 MepPeKOHYEMOCH, IO TOJIOBHOIO O3HAKOK MaJoro o00csry
1HBEeCTULIIM B YKpaiHi € pe3yJbTaTOM HECIPHUATIMBOIO 1HBECTULIMHOIO KIIMaTYy.
HocmmkeHHss €Bpomeiicbkkoi 0Oi3HeC acoriamii mokazaim, Mo Omu3bko 85%
MINPUEMIIIB BBaXXalOTh CTaH IHBECTUIIIMHOTO KIIMaTy YKpaiHU HE3a10BUIHLHUM.
HeratuBuux puc B Ykpaini Bmoctanb (auB. momatok 2). Cepel HUX EKCHEPTH
BUJIIJISIOTh HACTYITHI: 30pOMHUNA KOH(QUIKT Ha CXOJl KpaiHH, KOPYMIIOBaHICTh Ta
HaaMipHa OrOpokpaTis Ha BCIX MmMAONAX BJIAJM, EKOHOMIYHA Ta TMOJITHYHA
HECTaOIbHICTh, HEAOCKOHANICTh 3aKOHOJ/IaBUOi 0a3u, BIACYTHICTh €IWUHOI ITLIHOBOI
cTpaterii B cdepl 3a0XOUYECHHS I1HBECTHUIIM, MIHJIUBICTh Ta HEMOCIJOBHICTh
MOJATKOBOI  MOJITUKH, cjabka CyJaoBa cuUCTeMa, HeepEeKTUBHE BaJIOTHE
peryioBaHHs, HeOoJHO3HauHicTh monitTuku HBY Ta HepesynabratuBHa poboTa
MUTHULI. He MeHm BaxiMBOIO NPOOIEMOI0 3alMIIAETHCA TIHBOBUU CEKTOP

€KOHOMIKH YKpaiHW, SKui, 3BICHO, TAaKOX € IMPUYMHOI HEBHCOKOI 1HBECTHIIIMHOL
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pUBaOJIMBOCTI HAIIOL AEP>KaBH JIJIsl IHO3EMHHUX 1HBECTOPIB. | BCI 111 pUCH BIUIMBAIOTh
HETaTUBHO Ha 1HBECTOPIB, TOMY IO JJIsI HUX I1€ BEJIMKUI PU3HK.

Takox aJig 1HBECTOpa HE MEHII BaXXJIHMBUM € T€, B SIKY CIIpaBy AOLLIBHO
BKJIAJIaTH KOIITH. 3a3BUYail 1HBECTHIlI CHPSIMOBYIOTHCS y B)KE€ PO3BHHEHI cdepu
TisTRHOCTI. 3arajioM B YKpaiHi 3a oOcsraMu 3ailydeHHsI KamiTaTbHUX 1HBECTHIIIHA
BU3HAYaJILHUMHM c(epaMu E€KOHOMIYHOI AISIILHOCTI y ciuHi-uepBHI 2016 poky e€:
MPOMHCIIOBICTh,  OYIIBHHUIITBO, CUIbChKE, pUOHE, JICOBE  TOCHOIAPCTBO,
TeJeKOMYHiKallii Ta iHopMaliis (IUB. 10J1aTOK 3).

Takum YWMHOM, MOXXHA CMUIMBO BBaXKaTH, [0 XapakTep YIPaBIIHHS
IHBECTULIIMTHUMU MpOLECcaMu, iX mepeodir, e(peKTUBHICTh Ta IHTEHCUBHICTh B 3HAYHIN
MIpi 3anexaTh BiJl 1HBECTHIIMTHOTO KiiMaTy KpaiHu. I[lociiioBHUI PO3BUTOK
€KOHOMIKH Ta 3a0€3MeUeHHs BIATBOPIOBAHHS MOJKJIMBE JIMILIE 3a YMOBH MOCTIMHOIO
MPUILUIUBY 3ac001B, SIKl, B CBOIO 4Yepry, NOTPEOYIOTh CTBOPEHHS BUTIAHUX YMOB JUIS
3ailydeHHs 1HBeCcTHIlId. KiJlbKiCHE 3pOCTaHHS 1HBECTHIIIM, 1X CIIBBIJHOIIEHHS Ta
SKICHUHM PIBEHb € 1HIUKATOPAMU 1HBECTHUIIMHOI MOJIITUKH, SIKY TPOBOJAUTH JIEPKaBa,
TOOTO CTBOPEHHSI IHBECTHUIIHHOTO KIIIMATY.

HanBaxmBuM 3aBHaHHsAM [ YKpaiHU 3aJUIIAETHCS CTBOPEHHS J1€BOTO
MEXaHi3My B3a€MOJil 1HO3EMHOr0 I1HBECTOpa 3 OpraHamu jaepkaBHoi Biaau. lle
3YMOBHTB 301IbIIIEHHS 00CATIB 1HO3eMHHUX 1HBECTHUIIIM B KpaiHy, a TaKOXK IT1JBUIIUTH
Hally IHBECTHUIIHHY MNpUBAOIMBICT HAa MIDKHApOJHIA apeHi. s mnokpaleHHs
IHBECTUIIIMHOTO KJIIMaTy VYKpaiHM HaM HEOOXIIHO: TIJBUIIUTH MPO30PICTh
MOJIITUYHOT CUCTEMH, 3BECTH JI0 MIHIMYMY PIBEHb iI KOPYMIIOBAHOCTI, 3aBEPIIUTU
cynoBy pedopmy, B3AINCHIOBATH JI€BY NPOTHIIKO TEHACHIISIM KpUMIHAII3aIii
CYCIIUIBCTBA, MPUCKOPUTH TPOIECH JEPETYIAIli MANMPUEMHUIIBKOI MisUTBHOCTI B
1JIOMY.

B xoni BupilieHHs 3aJlayl CTBOPEHHS MO3UTUBHOTO 1HBECTHUI[IMHOTO KJIIMaTy
HaM CJIiJ] TaM’SITaTH, 110 PO3IIUPIOIOYHN JOCTYI J0 HAsIBHUX CBITOBUX 1HBECTUIIIMHIX
pecypciB, HUIAXOM  TioOami3aiii €KOHOMIKM, MW HEMHHY4YE 3aroCTpPrOEMO

KOHKYPEHIII0 MK iX (IHBEeCTHIIH) pernumnieHTaMd. TakuM YWHOM,3aTydeHHS
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30BHIIIHIX BKIIQICHb CTA€ MOXIIMBHUM JIMIIC 3a YMOBHU AJOCATHCHHA YMOB, 3HAYHO

KpaIMX, HK B HAIIIMX KOHKYPEHTIB.
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II1. Hlnsxu Ta popmu akTUBI3alil IHBECTUIIITHUX MPoLeCiB B YKpaiHi

B Vkpaini, sk 1 B m001# 1HIIH KpaiHi CBITY 1HBECTHIII] BIIITPalOTh BAXKIHBY
ponb. ToMmy 110, 3aBASKK 3aJlydCHHIO KOINTIB MOXHA 30UIBIIMTH OOCATH
BUPOOHUIITBA, MOACPHI3YBAaTH TEXHOJIOTIi MOKPAIIUTH SIKICTh MPOAYKILIII Ta OHOBUTH
BUPOOHMIITBO B 3aTAJIbHOMY, PO3BUHYTH 1IHBECTHUIIINHY 1HOPACTPYKTYPY.

VYkpaiHa 3aBAsiKM CBOEMY MOTEHILIANy, BUCOKOKBaTi(hIKOBAHOMY JIFOJICBKOMY
KamiTaay, HMOBIpHIA MICTKOCTI BHYTPIIIHBOTO PHUHKY € JE€P>KaBOIO 13 BEIHUKHM
IPOCTOPOM sl IHBECTHUIIIMHOI JISITBHOCTI.

Ha nanuit MmomeHT B YKpaiHi BiIOyBaeTbcs Mepioj] BCEOIUHUX MEPETBOPEHb.
UYepes 11e TUTaHHS HAJAroHKEHHS CTaOLIbHOTO 1HBECTULIITHOTO MPOLECY CTAE OJHUM
3 mepmioveprosux [10, ¢.161-165.].

Jnst Toro, mo0 axkTUBiZyBaTH poOOTY 100 pPO3pOOKKM Ta peanizalii
1HBECTUIIMHOTO TOTEHIIaly YKpaiHW, MIJABUIICHHS I1HBECTUI[IMHOIO KJiMaTy B
KpaiHi, 301IbIICHHS 1HO3EMHUX IHBECTHIII, TOMOMOTH TPIOPUTETHUM IPOCKTIB
IHBECTHUILIIM, CHOpPUSHHS €(QEKTUBHIM B3a€MOJIi I1HBECTOpPIB 3  JAEp>KaBHUMH
opraHamu,3axucT mpaB iHBecTopiB B TpyaHi 2014 ykazom Ilpesugenta Ykpainu
crBopeHo HamionansHy paay 3 inBectuii [11].

B Vkpaini, (axtopu, mo BIUIMBAIOTh Ha I1HBECTULIWHUN Mpolec 3apa3 B
TaKOMY CTaHl, 1110 BOHM HE MOXYTh MIATPUMATH PO3BUTOK LIbOTO mpotuecy. Ilpore,
MIDKHApOJIHUW JOCBIJ MOKa3ye, 10 BUPIMICHHS KPU3W HEMOXKJIMBE 0€3 301IbILIECHHS
00CsTY 1HBECTHIIIN.

Takum unHOM, 30UIBIICHHS OOCATY I1HBECTHUIIA YHOBUIBHIOE EKOHOMIYHA
KpHU3a, & BUMTH 3 KpU3U 0€3 3HAUHOTO 301JIbIICHHS 1HBECTHULIIM, HEMOKIIHUBO.

[Ipote, rpomoBa pedopma B YkpaiHni Oyna cTalumizyrouuM (GakToOpoM st
€KOHOMIKH, sKa TMOBHHHA KOHCOJIYBaTH 1 3MIIHIOBATU IMOBEIIHKY peayibHOI, a HE
nekyapatuBHoi pedopmu. [nerbest mpo 60poThOyY 3 1HIALIED. Bigomo, 1m0 BUCOKa
1HIALIST poOUTH a0COMIOTHO HEeeEKTHBHUM 3YCHIUIS HATPOMAKYBAaTH KOIITH IS
peanizauii JOBIFOCTPOKOBUX TMPOEKTIB. 3HWKEHHS 1HGOIAUIL Ja€ TEpCIeKTUBY

cTabimi3zyBaTu (1HAHCOBUIA CTaH MIAIPUEMCTB, CTUMYJIIOE 3pOCTaHHS! BUPOOHUIITBA.
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Ha craH eKOHOMIKHM ICTOTHO BILIMBA€ MOJATKOBE 3aKOHOJIABCTBO B YKpaiHi,
gake mae Oarato HefomikiB. Tomy, B MailOyTHHOMY MOTPIOHO: 3HM3UTH MOJATKOBE
HaBaHTaXEHHS Ha BUPOOHHUIITBO, MU(dEpeHIlialis MoJaTKOBUX CTABOK 3aJIEKHO Bij
MPIOPUTETHUX  HAMNPSIMKIB  BUPOOHHWIITBA, BUKOPUCTAHHS TMOJATKOBUX MBI
(BIAIyCTKHM) TIPU OMOJATKYBaHHI MPUOYTKY, IO BUKOPUCTOBYETHCS IS TIOIAJIBIIIOTO
PO3BUTKY BUPOOHUIITBA.

AHai3yloud IyMKH BYCHUX, MOXXHA 3pOOUTH BHUCHOBKH, 3TITHO 3 SKUMHU
IHBECTULIIMHUI Mpollec B KpaiHi 3 PUHKOBOIO €KOHOMIKOIO Ma€ IPYHTYBaTHCS Ha
TaKUX MPUHIMIAX: BHU3HAHHA OO'€KTUBHOI HEOOXIJHOCTI JOBro- 1 CEPeIHBO
TEPMIHOBUX IIMKJIIB 1HBECTHUI[IMHOI ISUIBHOCTI; B3a€EMOJIS MICIIEBUX, TalTy3€BHUX,
perioHaJIbHUX 1 HAIllOHAJIBLHUX C€KOHOMIYHHUX ITUKJIIB B 1HBECTHIIHHIN ISUTBHOCTI;
dbopMyBaHHS ~ PUHKOBHX I1HCTPYMEHTIB B 00JIaCTI 1HBECTHII MapajielbHO 3
aQHAJIOTTYHUMHU MPOIIECAMHU B IHIIKUX CEKTOPAaX €KOHOMIKH; MTOCIIOBHICTD 1 IIUTICHICTh
1HBECTULIIITHOTO IMKITY; O€3MepepBHICTh B KaTan031 pealisallii KOHKPETHUX 3aXO/liB,
npiopureTHe (PIHAHCYBAHHS IS 3/I1ICHEHHSI IHBECTULIMHOTO TPOLIECY.

dinaHCyBaHHS 1IHBECTHIIIN MO BCbOMY CBITY B MEpIy 4epry npuimMae Gopmy
kpenuty. OaHak, yepe3 HeJJOCKOHAIICTh HaIloi 0aHKIBCHKO1 CHCTEMH Ta €KOHOMIKHU B
LIJIOMY IHBECTHIIMHI KPEIUTH 3apa3 MPAaKTUYHO HENOCTYIHI. baHKIBCbKa cuctema
VYkpainu He 31aTHa JJOCTaTHHOIO MIPOIO KPEIUTYBATH BITUU3HSIHUX BUPOOHUKIB.

OpHuM 3 JpKepen BHYTPIIIHHOTO (DIHAHCYBAHHS € MOCUJIEHHS KOHTPOJIO 3a
30BHINTHbOCKOHOMIYHOKO JISIBHICTIO, IO 3a0€3MEeYWTh IMOBEPHEHHS JIOXOJIB BiJ
EKCIIOPTY.

OcoOnmuBy Bary B yMOBaxX CKOpPOYEHHS BHYTPIIIHIX 1HBECTUIIH Mae
MDKHApOJIHa JoTmoMora KpaiHi. BoHa HagaeThCs y BUTIIAMI KPEIUTIB 1 1HBECTHILIH.
[HO3eMH1 KpeAUTH B Hally €KOHOMIKY JOCATIM 3HAYHUX PO3MIpIB, ajie B OCHOBHOMY
BUKOPUCTOBYIOTbCS ISl TMOTOYHOIO CHOXMBaHHA. YacTto VYkpaiHa OTpuUMye
"3B’s13aH1" TIO3WKH, BUIUICHHS PECYPCIB SKUX TATHE 3a COOOI0 BHKOPHUCTAHHS IIHX
KOIITIB Ha TMOKYIKY TOBapiB Yy KpaiHi KpeauTopa. YKpaiHa 3aJIMIIA€ThCA
MpUBaOIMBOIO I 1HBECTHIN JJIS 1HO3EMHHUX IHBECTOPIB, ajie 3 IOTEHIIaJIoM

nedonty [12, ¢. 50-54.].
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VYkpaiHcbka eKOHOMiKa TOTpeOye Kamitaiud, Imo0 Mmo0yayBaTH HOB1 1
MOJICpHI3aIlit0 mitounx mianpueMctB. OpHak, Ha Kajdb, IHO3EMHI aHAJITUKH
BBAXKAIOTh HAIly KpaiHy B SIKOCTI 30HU PU3UKY 1HBeCTHIIH Maibke Ha 100%.

[IIo6 moMIMIUTHA IHBECTUIIWHUN KIIMaT MOTPiOHO 3abe3nmednTH HEeoOXiaHi
YMOBH ISl PYHKIIOHYBaHHS MiANPUEMCTBA 1 CTBOPUTH CUCTEMY TapaHTIiH 1 MBI IS
1HO3EeMHUX 1HBECTOPIB.

AmHani3 mpaBoBuUX HOpM y cdepi iHBecTULId YKpaiHM, BKa3ye Ha Te, IIO
MOJIOKEHHS 1HBECTHIIIM BUMAarae moAajblIOro MOJIMIIEHHS Ta BAOCKOHAJICHHS 1, HE
IUBJISIYACHh HA BEJIMKY CHUCTEMY pETyJIOBaHHS, TOBOPUTH MpO MOCIIIOBHY 1
CKOOPAMHOBaHY CHCTEMY 3aKOHOJIaBCTBA B JJAHUI Yac MepeadacHo.

Crincok 3axo0/1B, Maibke 3JaTHUX BHECTH CBiM BKJIAJ B IHBECTULIINHUH IpoLec
Ha MICIIEBOMY 1 PErIOHAIBHOMY PiBHI, 1 Tl, SIKI 3aJI€KaTh B/l CTPYKTYpH YIPaBIIIHHS,
3a0e3nedye MpIOpUTETHY 1HGOpMaliiiHy MIATpUMKY. Biag HOCIIB MicLieBOi Biaau
3aJIeKUTh CTYIIHb MOMIKUPEHHs 1HGOpMAaIlil PO BIAMOBIIHUN PErioH, B TOMY YHCII
KOHKYPEHTHI ITepeBark, 0COOJMBOCTI 1 Oarato 1HIIOro.

OcHOBHI1 HaIlIOHATBHI 3aX0/I1 3 MIABUIIICHHS 1HBECTUIIIIHOI aKTUBHOCTI MOKHA
BU3HAYUTU HACTYITHUM YHHOM:

® CIIPOLIEHHSI JIISUIBHOCTI CYO €KTIB TOCIOJAPIOBaHHS, JE€peryisuis
rOCIOAAPChKOT MiSUTBHOCTI;

® YJIOCKOHAJICHHS] CHCTEMU YIIPaBIIHHS JeP>KaBHUM CEKTOPOM E€KOHOMIKH;

¢ c(eKTUBHE BUKOPUCTaHHS ()IHAHCOBUX PECYpPCIB B EHEpPreTHUHIN cdepi;

e O0pOTHOA 3 KOPYIIIIEK Ta OUUIIICHHS BJIaJU;

® TAKOXK BXKHUTTS 3axofiB mono peanizamii npunnumiB Ormssmy OECP
iHBecTHIIiitHOT momiTuku B Ykpaini (OIIT);

® BEJICHHS pOOOTH B HAOpsMi PO3BUTKY JEPKaBHO-TIPHUBATHOTO
NapTHEPCTBA;

® 37IICHCHHSI 3aXOJ[iB CIPSMOBAHUX HA BJOCKOHAJICHHS YIPaBIiHHSA
JepKaBHUMH iHBecTUIisAMu [13].

[IIo6 B mnoOgandbIIOMY MOKPAUIUTH IHBECTHUIIMHUN KIIMAT aKTyaJlbHUM

BUPIIICHHAM € TMHTaHb YJOCKOHAJIEHHS OpraHi3aliifHOi Ta MpaBoBOi 0a3u, 100
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MIIBUIIUTH J1€31aTHICTh MEXaHI3MYy 3a0€3MEeUeHHSI CIPHUATIMBOIO 1HBECTHUIIMHOTO
KIIiMaTy Ta 30epeKeHHs 1 MIJBUIICHHS KOHKYPEHTOCIPOMOXKHOCTI HAalllOHaJIbHOI
€KOHOMIKH.

Takoxx mOTPIOHO CHPSAMOBYBAaTH BCl KOIITH B Ty CIpaBy, SKa € HaWOLIbII
MEepPCIEKTUBHA [IJIT HAIIoi KpaiHM 1 caMe II€ 3MOXKE JIOMOMOTTH 301IBIIUTH
1HBECTHUIIIMHY TpuBa0auBICTh. Hampukian, Mo)kKHa BKJIaJaTH KOIINTH B YKpaiHCBKI
3eMJIi, aJDKe IIe Te, YUM MPOCIIABJICHA Halla KpaiHa 1 Ha JaHWH MOMEHT MH Ma€eMo
Iy>ke 0araTo 3eMeIbHUX IUISHOK, 10 MyCTYI0Th. Tako B YKpaiHi € poJiioyl IPYHTH,
XOpOIIMA KJIIMAaT, BOHM MaJid O 3aIliKaBiIOBaTH 1HBECTOPIB y BKJIAJCHHI KOIITIB,
HaIpUKJIAJ, Y CUIbCbKE TOCMOAApCTBO, a00 Y CTBOpPEHHs HOBUX 3aBojl. llle onHiero
BXJIMBOIO c(pepOr0 Ha CHOTOJIHIIIHIN JIech B YKpaiHi € HayKa, a caMe MOJIO1 JIFOH,
AK1 3MYIIEH] BUDKIXKATH 31 CBOEI KpaiHU B MOILIYyKax poOOTH, aJ’kKe€ BOHU HE MOXKYTh
peanizyBaTUCh B Halllli KpaiHi, Moka3aTu CBO1 3/10HOCTI. Tol AK 3amydeHi KOIITH B
HayKy MO O 0Ope BIUIMHYTH Ha €KOHOMIYHUH Ta COLIaIbHUN PO3BUTOK KpaiHU.

OToX, Ha CHOTOJHINIHIA JI€Hb AaKTHBI3Alllsd I1HBECTUIIIMHOI ISVIBHOCTI €
TOJIOBHUM TMUTAHHSM, sIK€ TTOTpeOy€e HAraJbHOTO BHpIlIeHHs. ToMy 1110, EKOHOMIYHE
3pOCTaHHSI €KOHOMIKH, 3MEHIICHHS 0e3pOo0ITTS Ta MOKpAIICHHS J00pOOYyTY YJICHIB
BUPOOHUIITBA BIJIOYBA€ThCS 3aBISKU 1HBECTULINHOI AismbHOCTI. OCHOBHUMHU
METOJIaMM aKTHBI3allli Hacammepea €: BIPOBAKCHHS 3aXOMIB MPOTH KOPYIIIIIi,
ONTHUMAJIbHUM PIBEHb ONOJATKyBaHHS MAajoro 1 CEpelHboOro Oi3Hecy, MIATPUMKA
PO3BUTKY (DOHIOBOTO PHUHKY, BBEJCHHS BUIBHHUX EKOHOMIYHUX 30H, cTallmiarlis
BaJIIOTHOTO PUHKY, JOTIOMOTA PO3BUTKY HAYKH Ta 31HCHEHHS Mii 1100 MPUTUHEHHS

BIMCHKOBUX JI1i B KpaiHi.
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BucHoBku
V3araJipHIOIOYM JOCHIHKEHHS IIOHATTS «IHBECTUIND» Ta  «IHBECTHUIINWHOI
JISUTBHOCTI» , MOXKHA CKa3aTH, 10 PO3KPUTTA 3MICTYy TAKHUX MOHSTH SK 1HBECTHIIIT Ta
1HBECTHIIIMHA JISUILHICTD € JIOBOJII CKJIAIHUM 3aBJaHHAM. barato BUYCHUX IpaItoBaiu
HaJ IIUM TUTaHHSIM 1 HaMarajauch cOPMYITIOBATH Ta MOCHIMTH €KOHOMIYHUN 3MICT
KaTeropii «IHBECTHI(», MOCHJIAIOYUCh  HA JOCHIAHULBKY MYAPICTh 1HIIUX
CHEIIATICTIB.

[Tix 1HBECTUIIIHHOIO ISUTBHICTIO K CIIiJ] PO3YMITH YIOPSAKOBAHY TisTbHICTD,
10 BiIOYBA€ThCS B AIMCHO ICHYIOUIM KpaiHi Ha yMOBaX BEJIEHHS TOCIOJapCcTBa 3a
JIOTIOMOTOI0 MPAKTUYHUX [ CyO’€KTIB 1HBECTUIIMHOT MISUIBHOCTI, MPU3HAYCHHS
AKUX TIOJSTAlOTh y CHPSMOBAHOMY XOJ1 3HAXODKEHHS MOTPIOHOI KUIBKOCTI
IHBECTULIIMHUX peCcypciB, BUOMPAHHI MPUIATHUX OO'€KTIB UM IHCTPYMEHTIB JUISl 1X
BKJIQJIaHHS, ONPALIOBAHHI 1 BIPOBAIKEHHI MOCTYIOBOI 1HBECTULIIMHOI CTpaTerii 4u
nporpaMu Ta 3a0e3ledyeHHl NPOAYKTUBHOI 11 peamizaiiii 3 METO OTPUMAHHS
npuOyTKY Ta/4M 1HIIOTO MO3UTUBHOTO €PEKTY.

[IpoanamnizyBaBIIM CTaH I1HBECTULIMHOI misibHOCTI 3a 2010-2016 poxwu,
MOJKHA CKa3aTH, IO 3HAYHWH BIUIMB HAa IHBECTHULIMHUM KJIIMAT MAaroTh SIK 1
€KOHOMIYHA JISUTbHICTDh JepkaBu Tak 1 momituuHa. [Iporsrom 2010-2014 pokis
1HBECTHI[I{HA aKTUBHICTh B YKpaiHi 3017blIyBajgach B MOMIPHOMY TEMIIl, IPOTE 3a
2014 pik Hama jaepraBa cTaja MEHIIl 1HBECTUIIIMHO MPUBAOIMBOIO, IO CIIPUINHEHO
pPAIOM YMHHUKIB, Takux sK 1HQusisa, oxkynamiss AP Kpum, Boenni aii Ha Cxomi
KpaiHu.

Takox MOXXHa CKaszaTh, MO I TOro, mMoO0 B VYKpaiHi CTUMYJIIOBaTH
IHBECTULIIMHY JISJBHICTh Ta MOKPAUIUTH 1HBECTULIMHUM KiIiMaT, MOTpiOHO y cdepi
1HO3EMHOTO 1HBECTYBAaHHS CTBOPUTH CTaOlIbHY JEpKaBHY IOJNITHKY, sKa Oyje
po3paxoBaHa Ha JOBIOCTPOKOBY TMEPCIEKTHUBY, TaKOX IMOTPIOHO poO3poOUTH
JEp’KaBHY CTpaTerio JJig 3allydeHHs 1HBECTHIH sKi OyAyTh BpaxoBYBaTH
HallloHAJIBHI TpiopuTeTd Ta I, lle cmpusiTuMe MOKpaIeHHIO 1HBECTHUIIIITHOTO
KJIIMaTy Hal[lOHAJIbHOI €KOHOMIKM Ha MIKHApOJIHIM apeHl Ta MPUILBUILIIUTE IPOLEC

BIJITBOPEHHS ii MOTEHI1aTy B CKJIaJHUX MOJITUKO-€KOHOMIYHUX YMOBaX.
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Konu 3HM3UTHCS piBeHBb 1HGJALII 1 piBeHb IiH Oyje nependauyyBaHUM TOJI
TOYHO 3pOCT€ IHBECTHIIIiHa TPUBAOIMBICTG HAIIOI KpaiHH. Oxpim TOTO,
HanionaneHomy banky VYkpaiHu m0OTpiOHO TMOJNETINUTH TpaBUiia 3adyyeHHs
1HBecTHI B YKpaiHy, Kl epeadadaroTh Kymy 3aiBUX KJIOMOTIB. Takok HEOOX1THO
CIIPOCTUTH ¥ CHUCTEMY OMOJATKyBaHHS, 3pOOUTH ii 3p03yMIJIO0 1 IPOCTO¥O.

OTxe, ChOrOJICHHa CHUTYyallisl 10 CKJajach B YKpaiHi TOBOPUTH, BUHHUKJIA
nmoTpeda y CHCTEeMHHX 3pYIICHHSX. 3MiHHM, IO 3apa3 BigOyBaeThcsl B KpaiHi €
YaCTKOBI 1 BXKE HIYOTO HE J1al0Th, a00 X MPU3BOAATH /10 HETaTUBHHUX PE3YJIbTATIB.
[TokparmeHHst 1HBECTUIIIMHOI MISIIBHOCTI MPHU3BENIE O TMOXKBABJICHHS E€KOHOMIYHOI
JUSITBHOCTI, 1€ MOYKHA JOCSTHYTH TIIBKH HMUISIXOM IIBUIKUX, PIITYYHUX, MTOCTITOBHHUX,
KOMIUJIEKCHHX 1 IPO30PpUX pePopM, K1 JaayTh CTUMYIIH €KOHOMIII JJi11 €)EKTUBHOTO

PO3BUTKY.
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Jonpatoxk 1

O6car npaMux iHo3emMHUX IHBECTULLiN,
mnpa. ponapis CLLUA
O BknageHo y 3BiTHOMY nepioai

B Ha KiHeub nepioay, mapa.$

57,1
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44,8 45,7
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10,9
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’_I S,J 6,0 6,5 6,0 2,5 3J 2,9
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4yepBeHb
2016

Puc.1. O6csar nmpsaMux iHO3EMHUX 1HBECTHIIINM B eKOoHOMIII Ykpainu B niepiox 2008-2016

pokiB. [12]
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JlonaTok 2

MpPUYNHU HEraTUBHUX 3MiH B iHBECTULiINHOMY
Knimari

BaxKo cka3ami, HeMae NO3UTHBHHX 3MiH

HenigpnucaHHAa yrogn npo Acouialin

AnMIHICTpAaTHBHHIT Ta eKOHOMIYHNIT THCK Ha
GizHec, Kopynuis

MNoripweHHA eKoHoMIUHOF
CHTYaLLii, MOHONOMI3aLlia pUHKY

MNonimuHa HecTabinbHiCTL

PU3NKKM napiHHA TPHBHI

0%
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15%
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Puc. 2. PeliTHHT HeraTUBHUX 3MiH B iHBECTUIIHHOMY Kiimarti. [13]

PeATMHr npobaem iHO3eMHMUX iHBecTOpiB B YKpaiHi

B B1aHOCIHI 3
TTOATKOBIIMIT OPTaHaAMIT

B Ayaur

= HopmMmarnsHI 00MeKeHHS

B 3eMelbHI TITaHHT

B MuTH BIIHO CIHI

® JlireH3yBaHHST Ta
JOBLUIBHI TIPOIEAY P

= [Tporieaypa peecTpatii

[rom

Puc. 3. PefiTuar ipo6iieM iHO3eMHUX 1HBECTOPIB B YKpaiHi




25

Honatox 3

Po3noain ocBOECHUX KamiTaAJILHUX iHBe CTHIH
3a cepaMu e KOHOMIYHOT TiISVILHOCTI
(y % no 3araabHoOro oocery)

JleprxkaBHe ynpaBIiHHSA

Omneparii 3 it 060poHa;
HEPYXOMHUM MaltHOM 060B' 13KOBE
i 6,7 i THie
®dinancoBa Ta ! conlanbHe

57
CTpaxoBa MisIbHICTh CTpaxyBaHHs '

2,1 CinbchbKke, TicoBe Ta

2,3
/ puOHE ToCIoIapCTBO
14,5
\HpOMI/ICJ'IOBiCTB

Indopmamis Ta

TeNeKOMY HiKarii
4,8

TpancnopT, ckiIajacbke 33,4
TOCIOAAPCTBO,
MOmTOBA TA
Kyp'epchka AisUTbHICTD )
6,8 OntoBa Ta po3apibHa Bynisauureo
TOPTIBIIS; PEMOHT 13,7
aBTOTPAHCIOPTHUX
3ac00iB I MOTOLIUKIIIB
10,0

Puc. 4. Po3nogin ocBOEHMX KaniTalbHUX iHBECTULiN 3a chepamm eKOHOMIYHOT AianbHocTi. [12]
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