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BCTYII

AKTyaJIbHiCTh TeMHU JocaigxkeHHsi. OJHUM 13 CYTTEBUX 1 BaXJIUBHUX
3aBlaHb IIJHECEHHS  E€KOHOMIKM YKpaiHM 1 NIABUIIEHHS €QEeKTUBHOCTI il
(YHKIIOHYBaHHS € CTPYKTYpHI pe(pOPMYBaHHS 3TITHO 3 BUMOTAMHM MEPEXITHOTO
nepiojly A0 PUHKOBUX BIAHOCHH. Bu3HaueHHA 1 OOIpYHTYBaHHS CTPYKTypHU
BUPOOHUIITBA MOTPEOYIOTh HOBHUX, CYYaCHHX METOAIB, a (DaKkTUUHMI HOCBiI il
(dbopMyBaHHS TIOKa3ye, MO IIi METOJAM HE 3aBXKIW 3a0€3MeUyIOTh ITiIBHIICHHS
e¢(eKTHBHOCTI BUPOOHUIITBA, HEIOCTATHRO TIOBHO BPAaXOBYIOTH OCOOJIMBOCTI
OHOBJICHHS 1 PO3BUTKY BUPOOHHMIITBA B YMOBaX IEPEXOTy 10 PUHKY.

B cywacHux ymoBax rioOamizarii, sKa BHMarae IIBUIKUX 3MIH B
(¢opMyBaHHI Ta BUKOPHMCTAHHI 1HBECTHI[IMHOTO KamiTajly 3 BpaxyBaHHSM 3MiH B
TEXHOJIOT1YHOMY Ta CIIOXXHBUOMY acleKTaxX MIsJIbHOCTI MiANMPUEMCTBA, HaOyBae
Ba)KJIMBE 3HAUCHHS 1HO3EMHA PECYpPCHO-1HBECTHIlIHA 0a3a MOIIYKY rio0albHOTO
€KOHOMIYHOI'O0 TIPOCTOPY B CHUCTEMI IHBECTYBaHHS. 3allydeHHS 1HO3EMHOIO
IHBECTYBaHHS € Ba)KEJIEM aKTHBIi3allil 1HBECTHIIHHOIO MPOIECY B KpaiHi, 3ac000M
BUBUEHHS Ta BHMKOPUCTAHHS 3apyO1’KHOTO JOCBilYy, METOJOM BIIPOBAKEHHS
HOBUX TEXHOJIOTIM, IO CTAa€ HEBIJ €MHOI YacCTHHOI PO3BUTKY EKOHOMIKH
VYkpainu, cripolnyrour BXOHKEHHS y TJI00anbHI1 Oi3HEC-MPOIeCH Ta IiIBHUINYIOUYU
IHBECTHIlIHHY npuBaOIMBicTh. E(QEKTHBHICTD IHBECTYBaHHS 3aJICKHTh BiJ
MPaBWILHO OOpaHUX HAMPSMIB peanizallii IpIOPUTETHUX THBECTUIIMHUX TIPOEKTIB
B eKOHOMIIII KpaiHu. [Ipsimi 1HO3eMHI1 1HBECTHIIIT CIPUSIOTH 3MIITHEHHIO €KOHOMIKH
KpaiHu, MiJBUINYIOTh KOHKYPEHTOCIPOMOXHICTh PETIOHY Ta KpaiHW B IUIOMY,
CIPHSIIOTH MOKPAIICHHIO MDKHAPOIHUX BITHOCHHHM 3 KpaiHaMmu-iHBecTopamu. Came
TOMY CTHUMYJIIOBAHHS COIIAJIbHO-EKOHOMIYHOTO PO3BHUTKY KpalHH 3aJIeKUTH BiJ
3a]lydeHHS Ta pAaI[lOHAJIBHOTO BHUKOPWUCTAHHA 1HBECTHIIHOTO Kamitany 3
BpaxyBaHHIM JOCBily €KOHOMIYHO PO3BUHYTHX KpaiH CBITY.

[lutanHsIMU  AOCHIIKEHHS 1HBECTHUIIMHUX MPOIECIB 3alMaiucs Takl
BiTUM3HSHI BUeH1 sik: B. Anekcanmpos, 0. baxan, B. bamadanoB, . bmank,

€. 1. boitko, O. Bacwmk, B. Bitmincekuit, B. T'eenp, M. I'epacumuyk,



b. ['y6cbkuit, B. Jlem’ssaumun, M. Jlomimuiii, B. €neiiko, O. 3apy6a, O.
Kupunuenko, B. Koanbos, M. Kpynka, O. Ky3emin, O. Kyxnenko, II. Kyxra, B.
Jlarytin, 1. Jlincin, 1. JIykinos, 1. Muxaciok, A. Meprenc, I. Moiiceenko, A.
Mopos, C. HaymenkoBa, B. Omapin, A. Ilepecama, B. Ilnmuca, . IloGypxo,
b. IMmmk, C. PeBepuyk, II. Poroxun, O. Pomanenko, M. Casayk, O.
CmuphoB, 1. TuBonuyk, ®. Typko, A. ®urinenko, B. [lleBuyk, B. lllenaes, E.
[IunoB Ta iHII. YBara 3a3Ha4Y€HUX BHINE HAYKOBI[IB TOPKAETHCS 3ACOUIBIIOTO
TCOPETUYHUX ACTEKTIB  COIIaJbHO-CKOHOMIYHOTO PO3BUTKY KpaiHu, HOTO
(iHaHCOBOrO, OCOOJMBOTO I1HBECTULIMHOIO 3a0€3MEeYeHHs, Yy4acTli I1HCTUTYTIB
(iHaHCOBOrO pHUHKY B aKyMyJIOBaHHI Ta mepepo3noaii  (hiHAHCOBHUX
IHBECTULIIMHUX PECYpCIB HA OCHOBI JEP>KaBHOTO pEryjlOBaHHS 1HBECTHUIINHOT
IISTTBHOCTI.

Opnak, mompu CyTTEBI HampalloBaHHA B Il cdepi, yce mie
3IMIIAIOTECS  TPoOJieM, SKi TOTpeOyIoTh JOCKOHAJIOTO OOTPYHTYBaHHS Ta
BUPIIICHHS, & caMe: MUTaHHS MPAKTUYHUX ACMEKTIB €(pEeKTUBHOIO BUKOPUCTAHHS
IHBECTHIIHHOTO TOTEHIIAly B pPEaTbHOMY CEKTOpP1 HAIIOHAIBHOI E€KOHOMIKH,
MOIIYKY TOTEHIIMHUX 1HBECTOPIB Ta pe3epBIB MO0  IHBECTHUIIMHOTO
3a0e3IeueHHS SK BHPOOHHUIITB, TaK 1 Tally3ed BITUYM3HSAHOI EKOHOMIKH,
pO3poOJICHHsT JIEBUX MEXaHi3MiB MOOLII3aIlii Ta palioHaJbHOTO0 BUKOPUCTAHHS
IHBECTHIII, a TaKOoX, OCOOJMBO, JCPKAaBHOTO PEryJIIOBaHHS IHBECTUIIMHOT
IISITBHOCTI.

Mera i 3aBaaHHs JoCJHigxkeHHA. MeTow IUIIOMHOI poboTH €
pO3pOOJICHHSI  TCOPETHMYHHUX  IMJAXOMIB  IIOAO  IMJBHINCHHS €(PEKTHUBHOCTI
IHBECTHUIIIMHOI MISUTBHOCTI B YMOBax TpaHC(hOpMaIliifHOT BITUM3HIHOT €KOHOMIKH.
[Topsn 13 po3poOJCHHSM TEOPETUYHHUX MMHUTAHb, TTOCTABICHO 3aBIAHHS 3711CHUTH
aHami3 (aKTUYHOTO CTaHy IHBECTHIIIMHOI MisITBHOCTI Ta ii BIUJIMBY Ha PO3BUTOK
PEANBHOTO CEKTOPY HAIIOHATHFHOT EKOHOMIKH.

Jlns peanizaliii 3a3Ha4€HOT METHU Nepe10aYeHO BUPIIIUTHU Takl 3aBAAHHS:

- PO3KPUTU CYTHICTh MOHATHh «IHBECTHIlID» Ta «IHBECTHUIIMHA TISJIBHICTHY,

iX 3HAYEHHA 1 CTPYKTYPY, a TAKOXK JiKepena popMyBaHHSI 1HBECTHUIIN B



yMOBaxX PUHKOBOI HAI[IOHAJIbHOT €KOHOMIKHU;

- PO3MJISTHYTH OCOOJMBOCTI (pOpMYBaHHSA Ta Jil0 HOPMATUBHO-TIPABOBHX
aKTIB Ha IHBECTULIHHY ISUIbHICTh CYO’ €KTIB IHBECTULIIMHOIO MPOILIECY;

- IpoaHaIi3yBaT 1 JaTH OLIIHKY 1HBECTULINHOI AISUIBHOCTI B JIEpP>KaBl;

- JOCIIAUTH OCHOBHI AaCHEeKTU JEpPXKABHOIO CIHPUSHHS PO3BUTKOBI
IHBECTHUIIMHOT JISJIBHOCTI Ta OKPECIUTH MUIAXWA MiJBUIICHHS i
e(hEeKTUBHOCTI.

O0’exkTOM I0CITIIKEHHS € TIPOLECH CTAHOBIICHHS, (DOPMYBAHHS 1 PO3BUTKY
THBECTHIIMHOI TISTTBHOCTI B YKpaiHi.

IIpeamerom AOCHITKEHHSI € TEOPETHKO-METOAWYHI 3acajyl ITiIBUIICHHS
e(hEeKTUBHOCTI IHBECTUIIIHHOT AISTILHOCTI B YKpaiHi.

MeTtoan JocJigKkeHHs. Y TIpolieci HANMCaHHS JAIIOMHOI PoOOTH
BUKOPUCTAaHO METO]I MOPIBHSJILHOTO aHalli3y; 3aCTOCOBAHO 3araJbHOHAYKOBHUH Ta
aQHAMITUYHUNA METOIM, M0 3a0e3Meuusio IPYHTOBHE BHBUEHHS 1HBECTHUIIMHUX
IPOIIECIB Y HAI[IOHAIBHIM €KOHOMIIl Ta IHBECTHI[IMHOI MISUIBHOCTI SIK CYO’ €KTIB
HiATPUEMHHULITBA; METOAN CTPYKTYPHO- (DYHKIIIOHAJIILHOT'O aHAII3y 1 CHCTEMHOTO
HiAX0y, TPyInyBaHHS, rpadiuHui 1 TAOJTMYHUN METO/IH.

[Hdopmartiliny oCHOBY poOOTH CTAHOBIIATH 3aKOHOJABYl Ta HOPMATHBHO-
npaBoBi aktu BepxoBHoi Pagu VYkpainu 1 KabGinmery MinicTpiB Ykpainu, ykazu
[Ipe3unenta Ykpainu Ta BiANOBiIHI MaTepianu (iHAHCOBUX IHCTUTYTIB, MiI3aKOHH1
akti MinictepcTBa ¢iHaHCIB YKpaiHH, CTaTUCTUYHI MaTepianu Jep:kaBHOT Ci1y>KO0u
CTaTHCTHKU YKpaiHu, 3BiTHI gani HamionameHoro OaHky VYkpaiHu Ta JesKUX
BITUM3HSIHUX OaHKIBCBKUX YCTAHOB, pO3POOKH 1 HAyKOBI JIOCITIIKCHHS
BITUM3HSHHUX Ta 3apyODKHUX yUYEHUX.

O6car 1 cTpykrypa poborm. [lummoMHa poOoTa BKJIIOYAE: BCTYM, TPHU
PO3MA1iIA, BUCHOBKH, CIICOK BUKOPHCTAHMUX JpKepen 1 gonatku. OCHOBHUN 3MICT

poOoTH BUKIIaZeHO HA 73 cTopiHKax, MicTuTh 10 Tabmuik, 10 pucyHKiB.



BUCHOBKH

B nuniomHii poOOTI MPOBEIEHO TEOPETHUYHE y3aralbHEHHS €()EeKTUBHOCTI
IHBECTHUIIMHOT JisIbHOCTI B YKpaiHi. Ha OCHOBI mpoBeneHHX JOCIHIIKEHb,
3p0o0JIECHO Taki BUCHOBKM 1 TIPOMO3UII TEOPETUYHOTO XapakTepy, SKi
B1100pa)kal0Th BUPIIICHHS T'OJOBHUX 3aBJaHb JUIJIOMHOI poOOTH BIAMOBIIHO JI0
ITOCTABJICHOT METH.

B ymoBax iHTerpailii HalloHaJbHOI €KOHOMIKM B MDKHApOJHUN MPOCTIp,
OCOOJIMBO B  €BPONEUCHKUI  €KOHOMIYHMHM  MPOCTIp,  MEPIIOYEPrOBUM
3aBJaHHSAM € PO3BUTOK IHBECTUIIIHUX MPOIIECIB Ta IHBECTUIIINHOT JISIIBHOCTI 1 HA
iX OCHOB1 IPOBEJICHHS MOJIEpHI3allil A1F0YMX BUPOOHUITB Ta (OPMYyBaHHS HOBUX
MIATPUEMCTB 13 HOBITHIMHM TEXHOJIOTISIMU Ta 1HHOBAIIISIMU, 5Kl O 3a0e3medyBaliu
BUITYCK KOHKYPEHTOCIPOMOXHHX TOBapiB 1 MPOJYKIli HAa CBITOBUX pPHHKAax, a
TaK0 PO3BUTOK KOHKYPEHTOCITPOMOXHOCT1 BITYM3HSHOT €EKOHOMIKH.

Jlocutb  BaXXJIMBUM y rOCIOAapChKii MPAKTHI JEpKaBU €
dbopMyBaHHS 1HCTUTYI[IHHUX OCHOB IMOAO PO3BUTKY IHBECTHUIIMHOTO PHUHKY Ta
IHBECTHIIIHHOT MIsUTBHOCTI. AJpKe came y Tporieci TpaHcdopmarlii eKOHOMIKH
BiIOYyBalOThCSA TJIMOOKI COIIAIbBHO-€KOHOMIYHI 3MIHHM SK Y (piHAHCOBIiH, Tak 1
rocrnojiapebkiii cepax. I BmacHe iHGpacTpyKTypa BITUM3HSIHOTO 1HBECTHUIIIHHOTO
PUHKY crpuse MoOuTizarmii 1 mepepo3noainy (iHAaHCOBUX PECypCiB, IPH IOMY
3a0e3medye BOPOBAKEHHS IHHOBAIllM, crpuse e(QEeKTHBHOMY PO3BUTKOBI
HAI[lOHAJBbHOI EKOHOMIKH.

A TOMYy 3a3Ha4MMO, IO 3 OTJIAAY Ha COIIbHO-CKOHOMIYHI HACIIJIKH 1
METOIM JIEPKABHOTO  PETYIIOBaHHS  PHHOK  CYTTEBO  BIAPI3HSAETHCS B
PO3BHHYTHX KpaiHax 1 kpaiHax i3 TpaHCHOPMAIIITHOI EKOHOMIKOIO, IO
CIIOHYKA€ JI0 IOCUTh TIITMOOKOTO 1 BCceOIYHOTO BHWBYCHHS Ta aHANI3y BKe
HAsBHOTO CBITOBOTO JIOCBidy, MmpoOjieM Ta ocoOnmBocTel (PYHKI[IOHYBaHHS
PHUHKY 1 pO3p0o0IeHHS 3aX0/11B 010 aJanTallii JOCBIAY PI3HUX KpaiH y cdepi iloro
PETYITIOBAaHHSI 10 YMOB PO3BUTKY HAIlIOHATHLHOT EKOHOMIKH.

Huspkuii  piBeHb 1HBECTULIMHOI AKTUBHOCTI 3yMOBIIOETHCS HHU3KOIO



npo0semM, SKi BIUIMBAIOTh HAa IHBECTULINHY mNpuBadmuBicTh. Cepes; OCHOBHUX
MPUYMH CI1J 3a3HAUNUTHU:

* HasBHICTh CYTTE€BUX PHU3UKIB Ha BaJIOTHOMY PHHKY, CKIIAJHE CTAHOBUIIE
0aHKIBCHKOT CUCTEMH KpaiHu, OOMEKEHICTh JOCTYNYy 10 (PIHAHCOBUX PECYPCIB;

* 3HIDKCHHA MDKHApOAHOI KOHKYPEHTOCIPOMOXKHOCTI  YKpaiHCBKUX
MIANPUEMCTB, HHU3bKa SKICTh NPOJYKINi, $SKa HE BIAMOBITAE €EBPONMECHUCHKUM
CTaHJApPTaM;

* JIOCUTh BY3bKHHU Jlana3oH cdep 1HBECTyBaHHS W OOTSHKIIMBA Mpouedypa
oopmIleHHST JOKYMEHTAIII1 Ta CKJIaJHICTh CUCTEMH OMOIaTKyBaHHS;

* HasIBHICTh BaroMHx MpoO0jeM y 3aKOHOJaBy1i 0a3i 110J10 IHBECTYBaHHS Ta
BIJICYTHICTh TapaHTIi MIOJ0 3aXUCTy IpPaB 1HBECTOPIB, BIACYTHICTh MPO30POCTI y
BIiIOOP1 Ta YKJIaJJaHH1 JOTOBOPIB MK IHBECTOPOM Ta JIEPKaBOIO.

JIJist moKpalieHHs IHBECTUIIIIHOTO KIIIMaTy B YKpaiHi akTyaJlbHUM CbOT'OJIH1
€ TIMTaHHS BJOCKOHAJIEHHS OpraHi3alliifHO-MpaBoBOi 0a3u CTOCOBHO 3a0e3MeueHHs
CIPHUSATIMBOIO IHBECTUILIMHOTO KJIIMATy Ta CTBOPEHHS (yHIAAMEHTY MOJIIMIICHHS
KOHKYPEHTOCIIPOMO>KHOCT] HAI[lIOHAJIbHOT EKOHOMIKH.

Jlns Ykpainu mnotpeba B 3alydeHHI I1HO3EMHHMX KOINTIB BU3HAYAETHCS
nepenyciM TaKuM O3HaKaMHu, SIK:

. HaJ[3BUYaliHa HU3bKa IHBECTULIITHA AKTUBHICTH BJIACHUX
TOBApOBUPOOHMKIB, Ha SIKMX BIUIMHYJW 3aTsHKHA CKOHOMIYHA KpHW3a, CTarHarlii
BUPOOHUIITBA, 3HAYHI CTPUOKU PIBHA 1H(IIALIIT;

* HEOOXIAHICTh BUPOOHUYOT MOJIEpHi3allii TEXHIYHOT Ta TEXHOJOT14HOT 0a3u,
BCi€l 1H(GPACTPYKTYpH 3arajoM MUISIXOM YNPOBAH)KCHHS HOBUX TEXHOJIOTIH,
BUKOPHUCTOBYIOUH J10CBiT Kpain €C;

* HEOOXITHICTh MOJIEpHI3aIiil Ta AUBepcHdikarii Bcix chep BUPOOHUIITBA Ta
3a0e3neyeHHs X pIBHOBAard Ha PUHKAX;

* 3a0e3mneueHHs] MOXJIMBOCTI €(EKTUBHOIO JOBTOCTPOKOBOIO BKIIAJCHHS
(1HAaHCOBUX PECYpPCIB y PO3BUTOK MIANPUEMCTB Ta €(EKTUBHOIO JEPKABHOIO
peryJloBaHHs 1HBECTULIMHUMU BKJIaJeHHsIMU. [IpoTe, He3Ba)kar0UM Ha CYTTEBI

npoOJieMH Yy CTBOPEHHI CIPUATIMBOTO 1HBECTULIMHOTO KIIMaTy, JOPEYHO



BII3HAYUTH, 10 YKpaiHa MOBUIbHO, ajie BIEBHEHO IIPOCYBAETHCS BHEPEd 0
IHTETPOBAHOTO CYCIIIBCTBA, IO IMOBUHHO 3a0€3MEUYUTH TPUILIUB HOBHUX
1HO3eMHUX 1HBECTHUIIIH.

[loxkpamuTy 1HBECTHLIMHUI KJIIMAaT MOXHA, CKOHIICHTPYBAaBIIM HasiBHI
pecypcu B MPIOPUTETHUX Taldy3sX BUPOOHUIITBA E€KOHOMIKM 3 TOJAIBIINM 1X
MEPETBOPEHHSAM B I1HBECTHIIIi; BKJIaJlaloud 1HBECTULII B JIIOJCHKUN MOTEHIIA,
MiBUIYIOUYM KUIBKICTh KBadi()iKOBAaHMX TMpAaIliBHUKIB, 10 TpPHU3BEAE JIO
€KOHOMIYHOI'O 3pOCTaHHS; HaJaro4yu (iHAHCYBaHHS Ha OUIBLIMN TEPMIH 3 MEHII
KOPCTKMMH YMOBaMU; TOJIIIIYIOYN AUTOBUN KIIMAT, O3JOPOBIIOOYN JOBKIIIS;
CIPOIIYIOYHM CHCTEMY OIOAATKyBaHHS, pEeECTpallii Ta JIEH3yBaHHS, HaJIal04d
[IOJaTKOBI MUIBTH, nepenaryu neprkaBHI 3aMOBJIEHHSA «MOJIOTAM»
HiANpUEMCTBAM, 3a0e3euyoun (piHaHCOBY MIATPUMKY; pO3pOOJISIOUM PEriOHaIbH1
IJIaHU TABUIIEHHS 1HBECTUIIMHOT MPUBAOIMBOCTI BCiX OoOJacTel KpaiHH MIJISIXOM
MOMEPETHROTO  JOCHIKEHHSIM X 1HBECTHI[IHHOTO CEpPEJOBHINA; CTBOPIOIOYH
BIJINOBIJIHI 3aKOHOJIaBYi aKTH CTOCOBHO 3HIDKCHHS KOPYMIIOBAaHOCTI OpraHiB
JIEP’)KaBHOTO Ta MICIIEBOTO CaMOBpPSAYBaHHS Ta IHIIMX JIUCKpUMIHAIINA 00
1HBECTOPIB; MiJIBUIYIOYH MPO30PICTh YKJIaJaHHS JOTOBOPIB MK 1HBECTOpaMH Ta
JepKaBolo, 3a0e3MNeuyroud HaAIWHICTh Ta CIPaBEUIMBICTH PO3IMOALTY BKIJIAJIIB
1HBECTOPIB.

Taxkum ymHOM, peaiizaimis BIAMOBIIHUX 3aXOJiB JAaCTh 3MOTY JIIKBiTyBaTH
HU3KY PHU3UKIB, TIO’KBABUTH HAIIOHAILHY €KOHOMIKY Ta BHMTH Ha MDXHApOIHI

PUHKH 30YTYy.
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