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VY KOXHOro crmoco0y i CBOi IUIIOCH Ta MIHYCH, BaXJIMBO Iepej BKIAJaHHSM KOIITIB
JeTaIbHO O3HAMOMHTHUCH 13 KOXKHHUM 3 HHX, aJUKe Oyab-sKi IHBECTHIIIl B MeEpIIy Yepry MaroTh
OyTy HaJIHHUMH Ta TPUOYTKOBUMH.

OTxe, BAKIIUBO PO3YMITH, 1110 HE BCi KaNITAIOBKIIAQJCHHS B 30JI0TO IPHHOCSTH BEITUKUN
npuOyTOK, Maibke 3aBXAW MPUCYTHIA NMEBHUM PHU3HK, 1 1€ HE TOM crocid iHBECTYBaHHS, IIO
JI03BOJIMTH HAKOTIMYUTH KOIITH Y IIBUAKHIA TEPMiH, POTE HE TUBIITYNCH HA 1€, CaMe 1Iei aKTHB
3a0e3mneuye HaAIHHICTh Ta CTA0UTBHICTD 1 3JIMIIAETHCS MOMYJISIPHUM Ha iHBECTUIIHHOMY PHHKY
BKe 031114 IECSATUIITD.

Cnucok gukopucmanux 0cepein:

1. YUymax A. M. Anaini3 IHBECTHUIIITHOT AISJIBHOCTI HA PUHKY 30J0Ta YKpainu / A. M. Uymak,
O. . 3yopuripka // [nHOBamiiiHa ekoHOMiKa. — 2014. — Ne 2. — C. 156-162.

2. bopumkeBnu O. B. 305010 B cydacHiii ekoHomimi / O. B. bopumikesnd // bizaecludopm. —
2014. — Ne 1. — C. 256-261.

3. Bacunenko, /[. B.OcoGmuBocTi iHBecTyBaHHS B 30J10TO". MiKHapOIHAa HAyKOBO-TIPAKTHYHA
koH(pepeHuisa «CydacHi npoOaeMu yIpaBiHHS MIAIPUEMCTBAMU B yMOBax rioOainizamii Ta
IHTepHaIiOHAI3aIlii: Teopis, mpakTuka» ": 2015, c. 157-158.
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M. MykaueBo, Ykpaina
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MykauiBChbKHI JIep)KABHUI YHIBEPCUTET

M. MykaueBo, Ykpaina

POJIb TEPKABH Y PET'YJIIOBAHHI IHBEC TUIIIHHOI IISIJIBHOCTI

IaBecTumii Ta IHBECTHIlIIiHA ITIBHICTD 3aBXKIW 3alMalid  IIEHTpaJbHE Micle Yy
E€KOHOMIYHIM HayIli, OCKUIbKH BOHU € KJIIFOUOBUM JKEPENIOM PO3BHUTKY MiIMPHEMCTB, OKPEMUX
rajy3eil Ta €KOHOMIKM B 1UIOMY. [HBecTHIliiiHa MISUIBHICTH CYTTE€BO BIUTUBAE HAa OCHOBHU
rOCHOJAPCHKOT JISUTBHOCTI, CIPHSIE EKOHOMIYHMM Ta COI[IaJIbHUM IEPETBOPEHHSIM, a TaKOX
CIIPUSIE 3aTAIBHOMY PO3BUTKY CYCITITLCTBA.

VY cyuacHiil eKOHOMIYHII Teopii MOHATTS "IHBECTHUIIi" MOXOIUTH Bifl JIATUHCHKOTO CIOBA
"invest" 1 BimoOpaxkae mpoliec BKIAJCHHS KamiTaldy 3 METOI HOro MmoAajiblIoro 30UTbIICHHS.
3rigHo 31 crarreto 1 3akoHy Ykpaiuu "[Ipo iHBecTHLINHHY AIBHICT", IHBECTULIII OXOIUTIOIOTh
yci BHAM MaWHOBUX Ta IHTENEKTyaJlbHUX I[IHHOCTEH, SKi BKJIQNAalOThC B 00'€KTH
MIAMPUEMHUIBKOT Ta HIIUX BUAIB TISUTBHOCTI, 3 METOK OTpUMaHHs MpuOYTKY (moxonay) abo
JOCATHEHHSI comianbHOro edexty. OmHak, Ile BU3HAYEHHS € HOPMATHBHHM 1 TMOTpedye
YTOUHEHHS MIOAO CJOBOCIONYYEHHs "IHIIMX BMJIIB JSUIBHOCTI", OCKUIBKM MpPaBOBI HOPMH
MOBUHHI OYyTH SKHaWOUIbII JETaTbHUMHU Ta TOBHUMH JJIsl 3a0€3MEUYECHHS YHEMO>KJIMBJICHHS
PI3HOrO TIyMauyeHHs Ta 3aCTOCYBaHHSA B MpakTuli. KpiM Toro, HeoOXigHO 3a3HAYMTH, IO
npuOyTOK Ta JOXIA € PISHUMM KaTeropisMHU 3 TOYKH 30py 3MICTY, TOMY iX OTOTOXKHEHHS €
TTOMIJIKOBHM.
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Cexuist 1. YripaBiiHHS €KOHOMIKOIO JIEp’KaBU B yMOBaX IJ100aIbHUX TIEPETBOPEHD

3rigno 3 B.J. IleBuykom ta I1.C.PoroxuHum, IHBECTHIIII MOXHA BU3HAYUTH SIK
¢diHaHCOBY Ta €KOHOMIYHY Kareropii. 3a (iHaHCOBMM MiIX0OJ0M, IHBECTHIIIl € yciMa aKTUBAMHU
(komTaMu), sIKi IHBECTYIOThCS B TOCIIOAAPCHKY MiSUIBHICTh 3 METOI0 OTPUMAaHHS MPUOYTKY. 3a
€KOHOMIYHUM IMiIX0J0M, IHBECTHUIli O3HAYAIOTh BUJATKH, SIKi 3[[IHCHIOIOTHCSI HAa CTBOPCHHS,
PO3IIMPEHHS, PEKOHCTPYKIIIIO Ta TEXHIUYHE NEpe030pOEHHS OCHOBHOTO KaIliTally, a TaKOX
MOB'SI3aH1 3 UM 3MiHH 000POTHOTO KaIliTally, OCKUTBKM 3MiHH Y 3aI1acax TOBapHO-MaTepialbHUX
pecypciB MepeBakHO 3aeXkaTh BiJl 3MIH y BUTpaTax Ha OCHOBHUH Karmitan[1].

[HBecTULIiiHA TISUTBHICTD - 1€ MPOLEC MPUHHATTS pIllIeHb MIOA0 BKIIAJEHHS T'POIIOBUX
KOIITIB y pi3HI BUAM aKTUBIB 3 METOI0 OTpUMaHHs MpUOYTKY. [HBecTHIiliHA HIIBHICTE MOXE
OyTu 37iiicCHEeHa HIUBIAYaJIbHUMH IHBECTOpaMH, KOMIaHisiMH, GoHIamMu Tomo. BoHa Bkitodae
B ce0Oe aHaji3 pHUHKY, BUOIp BiINOBIIHOTO BUAY aKTHBIB, IpUAOAHHS Ta yNpPaBIiHHA HUMH, a
TaKO0X MOHITOPUHT IXHbOI PEHTAa0EIbHOCTI Ta PU3UKIB.

[uBecTuIiiiHA ASUTBHICTH € BAXXJIMBOIO CKJIAJI0BOI0O €KOHOMIKH, OCKUTBKH BOHA CIPHUSIE
PO3BUTKY HIANPHEMCTB Ta CTUMYIIOE€ IHHOBAIIIi, III0 B CBOIO YEPTry MPHU3BOJIUTH JI0 3POCTAHHS
BUPOOHUIITBA Ta MiABUIIECHHS €KOHOMIYHOTO OJIaroToTyyysl.

[ling nepaBHUM pETYIIOBaHHSAM IHBECTHIIMHOI AISJIBHOCTI PO3YMIIOThCA (OpMU Ta
METO/M aJMIHICTPAaTUBHOTO Ta E€KOHOMIYHOI'O XapaKTepy, fKi 3aKOHOJAaBUO BH3HAYEHI Ta
BUKOPHUCTOBYIOTHCSI OpraHaMU YIpPAaBJIIHHSA HA BCIX PIBHSAX 3 METOIO 3a0€3MeyYeHHs COlialbHO-
€KOHOMIYHOTO PO3BUTKY KpaiHW Ta pETiOHIB, MIABUIICHHS €QEKTUBHOCTI IHBECTUIIN Ta
3a0e3neyeHHs] Oe3MeYHUX YMOB Jis BKJIaJaHb y pi3HI iHBecTUlINHI 00'ektu. B VYkpaini
IHBECTHI[IIHY AISUIbHICTh PETYNIOIOTH 3arajibHi TOCIOJAapPChKi 3aKOHU Ta CHUCTEMa CHEI[iaIbHUX
HOPMAaTUBHUX aKTiB, Takux sik Koncturynis Ykpainu, ['ociogapcekuii 1 [logatkoBuil kojexkcu
VYkpaiHu, 3aKOHM PO MPABOBUN CTAaTyC OKPEMHX BHUIIB CYO'€KTIB TOCHOJaprOBaHHS, 3aKOH
VYkpaiau "[Ipo mpuBaTu3amiro Aep:KaBHOTO Ta KOMyHaJIbHOTO MaiHa", 3akoH Ykpainu "lIpo
30BHIIIHEOCKOHOMIYHY AiUTbHICTE" Ta iHIII [2].

Jlnst  perymatoBaHHsS — IHBECTHIIHHOT  MISUTBHOCTI,  Jiep)KaBa  BUKOPUCTOBYE  SIK
aAMIHICTPATHBHI, TaK 1 CKOHOMIYHI METOIW. AJMIHICTPaTHBHI METOJM BKJIIOYAIOTh
PI3HOMAaHITH1 3aKOHO/IaB4l Ta HOPMATHUBHI aKTH, SIK1 HAIAIOTh JIEp>KaBi MPaBO BUKOPHCTOBYBATH
MpsIMY 10 Ha CYO'€KTH 1HBECTHUIIHHOI MISITBHOCTI, BKIIOYAIOUN PETYJIIOBAHHS Ta KOHTPOJIb y
BUIJIAAI 3a00pOH, OOMEXeHb, J03BOJIB Tomo. Hampukiaa, 3akoH MOXe mependadaTv
HEOOXI1THICTh €KOJIOTTUHOT EKCIIEPTU3H JIJISl BCIX IHBECTHIIIMHUX MPOEKTIB.

EKOHOMIYHI METOAM BKIIFOYAOTh CTUMYJIFOBAHHS CY0'€KTIB IHBECTUIIIMHOT TISITLHOCTI JI0
YXBaJICHHS IHBECTUIIIMHHUX PIICHb B IHTEpecaxX sSK caMHX CY0'€KTIB, TaK 1 BChOTO CYCHIbCTBA.
I[li meTomM MOXYTh BKJIIOYATH HAJaHHSA TUIBT Ta MPHUBUICIB Ui 1HBECTOPIB, 30KpeMa
MOJJATKOBUX MUIBT, HAJAHHS JEP>KaBHUX I'PAHTIB Ta IHIIUX BUJIIB JIEP>KABHOT MIATPUMKH.

OcCHOBHI poJIi AEP>KABHOTO PETYIIOBaHHS IHBECTYBAHHS BKIIIOUAIOTh:

. 3axucT IHBECTOpIB: Jep)kaBa MOKE BCTAHOBIIOBATH HOPMH 1 TpaBuiia Ui
3aXUCTy IHTEepeciB I1HBECTOpIB, HAmNpuUKIald, 3a0e3nedyeHHs iXHbOI Oe3MeKu Ta mpaB Ha
1HBECTOBAH1 aKTHUBH.

. CtumynioBaHHs ~ IHBECTHIIIH: Jep)kaBa MOXE  BHKOPUCTOBYBAaTH  Pi3HI
IHCTpYMEHTU Uil CTUMYJIIOBAaHHS IHBECTHUIlIN, HANpUKIAA, HAJaHHS IOJATKOBUX MUIbI Ta
IHIIUX (PIHAHCOBUX CTUMYIIIB.

° PerynioBanHs puHKY: AepKaBa MOXe KOHTPOJIIOBATH PUHOK IHBECTHUIIN 3 METOIO
3amoOiraHHs MaHIMYJIAIISAM Ta IHITUM BUaM (iHAHCOBUX 3JI0YHHIB.
° Po3Butok iHpacTpykTypu: AepkaBa MOKe BKJIQJaTH KOIITH Y PO3BUTOK

IHQPaACTPYKTYpH, KA MOKE CIPHUATH 3aJTy4EHHIO 1HBECTHUIIIH, HANIPUKIIAA, OYAIBHULITBO JIOPIT,
3aJIi3HUIb, A€POTIOPTIB, MOPTIB TOLIO.

o PerynioBaHHs MDKHApOJHUX IHBECTHIIIM: AepiKaBa MOXeE BCTAHOBJIIOBAaTH HOPMHU
Ta MpaBWia JUIS PETYIIOBaHHS MDKHApOJHUX IHBECTHIIIH, IO CHpUSA€E 3aXUCTY HAIlIOHATbHUX
iHTepeciB Ta 3a0e3MeYeHHI0 CTaOUIbHOCTI MDKHAPOIHUX (hiHAHCOBUX PUHKIB.
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V3arani, Aep)kaBHE pEryJIOBaHHS IHBECTYBAaHHsS Joromarae 30alaHCyBaTH IHTEpecH
pPI3HUX TPy YYaCHUKIB PUHKY Ta 3a0e3redye CTaOUTbHUHPO3BUTOK CKOHOMIKM KpaiHu B
uIoMy. 3aBJIIKH PETYIIOBAaHHIO IHBECTUIIHOT MISUTBHOCTI JiepyKaBa MOXKE CIIPHSTH 3aJTy4CHHIO
iHBecTUIi B oOmacTi, 1m0 mOTpeOyIOTh PO3BUTKY, a TaKOX 3abe3nedyBaTH CTaOUIBHICTH
(IHAHCOBOTO PUHKY, L0 € BAKJIMBUM ISl 30€peKEHHS OBIpH 1HBECTOPIB Ta MiATPUMKHU
€KOHOMIYHOT CTa0LIBHOCTI.

Opnak, HEOOXiTHO TaKOXX 3a3HAYUTH, UI0 HAAMIPHE JAEp)KaBHE PETYIIOBAHHS MOXKE
MIPU3BECTH JIO 3MEHIIICHHS IHBECTHI[IMHOT aKTUBHOCTI Ta IHHOBAIIMHOCTI, 1[0 MOE HETaTHBHO
BIUIMHYTH Ha PO3BUTOK €KOHOMIKM KpaiHu. TOMy BaKIHMBO 30alaHCYBaTH PIBEHH JEP:KABHOTO
peryimoBaHHs, Mmo0 3a0e3rmeynTH HWOro €(PEeKTHBHICTh Ta 3MEHIIMTH MOJKJIMBI HETATUBHI
HACITI/IKH.

Cnucok eukopucmanux 0xcepein:

1. C. IO. [lleBuenko. ExoHOMIYHA CYTHICTh IHBECTHIIIN Ta iHBeCTELIHHOT AisibHOCTI. JKypHan
«IaBecTurii: mpaktuka Ta qocim»Ne 1/2010crop. 7 — 10.
2. A. C. Makapenko. Cuctema opratiB Jep:KaBHOTO PETYJIIOBAaHHS IHBECTEIIMHOT TisUTBHOCTI.

MiKHapoAHUN IOPUIUYHUN BICHUK: aKTyallbH1 MPOOJIEMU CydyacHOCTI (Teopisi Ta MPaKTUKA).
Bun. 3-4 (12-13), 2018.

YK 338.2:336.2
O.10. CHIT'OBA,

JIOKTOp €KOHOMIYHUX HayK, CTapIINi HAYKOBHIA CIiBPOOITHHK,
CTapIiuii HAYKOBHIA CIiBPOOITHHUK BiJUILTY POMHUCIIOBOI MOJITUKA
Y «lHctutyT ekoHoMiku Ta porHo3yBanus HAH Ykpainm»

M. KuiB, Ykpaina

IOA0 YIHPABJ/IIHHS JEP?KABHOIO BJIACHICTIOY MMPOMMUCJIOBINA CPEPI:
OIIHKA JOCATHEHDb YKPAIHUIJIA BCTYILY B €C

[Tormbnenns cnoiBpoOitHunTBa YKpainm Ta €C 3 nuTaHe MNOMTHKA y cdepi
MIPOMUCIIOBOCTI Ta MMPUEMHHUIITBA, MepeadadeHe YTOI0K0 PO acollialio, Mae MOKpallyBaTu
YMOBH BEJICHHS MIANMPUEMHHIIBKOT JISUTBHOCTI IS BCIX Cy0’€KTIB TOCIIOJAPIOBAHHS Ta IOBUHHO
I'PYHTYBATHUCS Ha PETYIATOPHUX pedopMax, Kl BKIIOYATUMYTh PECTPYKTYPH3ALlit0 1€PKaBHOTO
CEKTOPY 30KpeMa 3 METOIO MiJBUILEHHS HOro KOHKYPEHTOCIPOMOXKHOCTI [1].

Ominka nmporpecy Ykpainu y 11iif cdepi € HeoOXiTHOK YMOBOIO Ha IIISXY /10 YWICHCTBA B
€C Tta mepenbayae OIIHKY BIAMOBIAHOCTI BITUM3HSHOI €KOHOMIKHM BUMOTaM Ta MPUHIIUIIAM
PUHKOBOT €KOHOMIKM JUis 3a0e3mneueHHs ii KOHKypeHTo3aaTHocTi Ha puHKy €C. OnHiero 3
HalBaxMBIUX cdep, MO NOTPeOyIOTh 3ampoBaKeHHS pedopM 3  MiABHUILEHHS
KOHKYPEHTO3JaTHOCTI Ha puHKYy €C, € ynpaBiiHHSA JAEp’KaBHOIO BJIACHICTIO y HPOMHCIOBIH
chepi, 0 NOMDK IHIIMX Mependaydae NpUBATH3AIIO, PECTPYKTypH3alilo abo JiKBigamii
JepKaBHUX (TaKOX COIIaTbHUX/IEP’KaBHUX) MiMTPHUEMCTB.

Cran npuBatu3anii Ta pectpykrypusanii y 2022 p.Pecrapt npuatuzanii y 2022 p. ctas
NPOJOBKEHHSAM peanizalii 3axo[iB MiABUIICHHS e(eKTUBHOCTI YIPABIiHHS JIEPKABHOIO
BJIACHICTIO 3 METOI0 3POCTaHHS KOHKYPEHTOCHPOMOXXHOCTI Ta OJHOYACHO CTaB BaXXJIMBUM
3aX0JI0OM BiTHOBJIEHHs Oi3Hec-akKTMBHOCTI B YkpaiHi. Y smcromani 2022 p. yxBaneHO 3aKOH
Vkpainun Ne2719-1X 1mo10 cripomieHHs NpoLeaypy NpuBaTH3allii Aep:KaBHOTO 1 KOMYHAJIBHOTO
MaiiHa, sike mepeOyBae y MOJATKOBIM 3acTaBi, Ta 3a0e3MeUeHHs aMIHICTPYBaHHs MOTAIIEHHS
nojaTkoBoro Oopry. lLle no3Bonmno po36imokyBaTH mporenypy npuBatuszamii 41 o6'ekra
Jiep>KaBHOT POPMH BIACHOCTI 13 CYKYITHOIO CTapTOBOIO LiHOIO 1 Muipa rpH. [2].
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https://zakon.rada.gov.ua/laws/show/984_011?find=1&text=%D0%BF%D1%80%D0%BE%D0%BC%D0%B8%D1%81%D0%BB%D0%BE%D0%B2#w1_86
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