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Takum YHHOM, HE3ICKHO Bi BUAY IIUTBHOCTI MIINPUEMCTBA, (PIHAHCOBI PECypcH €
HaMIIHHIIIMM HOTO akTUBOM, SIKMM, epedyBarour y MOCTIHHOMY 000poTi, 3a0e3mneuye ornepariiny,
IHBECTHLIINHY Ta (IHAHCOBY AISJIBHICTH MHiINpUeMCTBa. Bemnke 3HaYeHHS Ta poib (PIHAHCOBHUX
pecypciB  uisi  (YHKIIOHYBaHHSI MIANPHEMCTBA 3YMOBIIOE HEOOXITHICTH B CBOEYACHOMY Ta
KOMIIETEHTHOMY aHai31 Jpkeper (JopMyBaHHS 1 BUKOPUCTAHHSI KalliTaly MiAIPUEMCTBA.
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JAEPXKXABHE PEI'YJIIOBAHHSA IHBECTHHIﬁHOi AIAJBHOCTI B
YMOBAX EKOHOMIYHOI HECTABIVIBHOCTI

B ymoBax mocuiieHHsI BIAKPUTOCTI HALlIOHAIILHOI €KOHOMIKH, 3POCTaHHS KOHKYpEeHIi Ha
30BHILIHBOMY Ta BHYTPIIIHBOMY pHHKaxX pIBEHb 3alyuy€HHs IHBECTUILIM CTae BHU3HAYAJIbHUM
YUHHUKOM 3a0e3IeueHHs K e()eKTUBHOCTI AIIbHOCTI MAIPUEMCTB, TaK 1 EKOHOMIYHOTO PO3BUTKY
KpaiHu. [HBecTULIIHA MISUTBHICTH BUCTYIA€ HAWBa)KJIMBILIOKO CKJIA/I0OBOIO CBITOBUX €KOHOMIYHHX
BiTHOCHH. B yMOBax eKOHOMIYHOI HeCTaOUTPHOCTI MUTAHHS 3a0€3MEUEHHS 3TY4YCHHS IHBECTHIIINA
Ha 3araJbHOHALlIOHAILHOMY PIBHI € Ha/I3BUYAliHO aKTyaJbHUM.

XapakTep €KOHOMIYHOi HecTaOLIbHOCTI YKpaiHM BH3HAYAE€THhCS PO30aIaHCOBAHICTIO
€KOHOMIYHOT CHCTEMHM Ta HEBHU3HAUEHICTIO HaIpsAMIB PO3BUTKY OCHOBHUX EKOHOMIYHHUX
MPOIIECIB, IO MPU3BOJUTH JI0 3MEHIIEHHS OOCSTIB BHECCHHS MPSAMHUX 1HO3EMHUX IHBECTHUIIIN B
HalllOHAJFHY €KOHOMIKY, & TaKOXX TaJIbMyBaHHS aKTUBHOCTI IHBECTHUIIHHOT ISUTBHOCT1 KpaiHH.
bes 3pocTanHHs BaIOBOrO BHYTPILIHBOTO TPOJIyKTy HEMOKIIHBO aKTUBI3YBAaTU IHBECTHUIIIHY
JISUTbHICTD Ta 30UIBIINTH HpleCT IHBECTULIIMHUX pecypcua [1].

Iix wac aHamisy pi3HOCHPAMOBAHHMX MPOLECIB 1 SBHII Yy HAABHMX BapiaHTaX IXHBOTO
rJ00albHOTO 200  PEriOHAIILHOTO  MPOSIBY BPAXOBYIOThCSI HECTAOUIbHICTh  €KOHOMIYHOTO
CCPE/IOBHIIA B KPaiHi Ta HerepeadadyBaHICTh POBUTKY il chep eKOHOMIKHM i CHEPIEeTHKH. Amxe
BOHM MarOTh 3araJlbHOCBITOBE 3HAYEHHS 1 € OCHOBOIO CTPYKTYPHHUX Ta IHCTUTYLIIMHUX NIEPETBOPEHD,
3MiH MacIuTa0iB GYHKI[IOHYBAaHHS 1 PO3BUTKY 0araTOKOMIIOHEHTHUX CUCTEM. [2]

3 Mmeroro 3abe3nedeHHs €(PEeKTHBHOCTI IHBECTHLIMHOI NisuIbHOCTI B YKpaiHi 29 ceprHs
2016 poky Oyno crBopeHo Hamionaneny iHBecTHLINHY pany npu [Ipe3uaeHToBl, OCHOBHUMH
3aBJIaHHSAMH SIKO] €:

pO3pO0JIEHHS MPOMO3ULINA IIOJ0 CTUMYJIOBAHHS Ta PO3BUTKY IHBECTHI[IITHOT
JISUIBHOCTI B YKpaiHi,

dbopMyBaHHS TpUBAOIMBOTO IHBECTHIIMHOrO IMUDKY VYKpaiHu, y TOMYy 4YHCIl 3
ypaxyBaHHSIM HaWKpanioi MDKHAPOAHOT IPAKTHKHY;

— CHpHSAHHSA (opmMyBaHHIO OCHOBHHX HAIPSIMIB I€PKABHOI MOJITHKH OO TOTIMIICHHS
IHBECTHI[IIIHOTO KJIIMaTy B YKpaiHi;

— HaIlpaloBaHHs MPOIMO3ULIN I[0/I0 CTPATErIUHUX HAMPSIMIB PO3BUTKY 1HBECTHULIITHOTO
MOTEHIIATy YKpaiHW, CTUMYJIIOBAaHHSA 1HO3EMHHUX Ta HAIIOHAJBHUX IHBECTHIIH B PO3BUTOK
€KOHOMIKH JIep’KaBH;

— BUBYCHHS IHIIATUB Ta MOTEHI[IMHUX MPOTO3HIIN MO0 IHBECTUIIIMHUX TPOEKTIB, a
TaKOX MPAKTUKH B3a€MO/I1T CYOEKTIB IHBECTULIITHOT TISTIHOCTI 3 IEP’KaBHUMHU OpraHaMy;

— aHali3 Ta y3arajJbHEHHS MpoOJieM, sIKl MEePEIIKOKal0Th IHBECTYBAaHHIO B €KOHOMIKY
VYkpainu, miAroToBKa MPOMO3MUIIA MI0J0 HUISXIB iX BHUPIMICHHS, 30KpeMa MI0J0 3aXOMdiB 31
CIPUSHHSI 3aXUCTY IIPaB IHBECTOPIB;

y4acTh B OIPAIIOBaHHI IPOEKTIB aKTIB 3aKOHOABCTBA 3 NMMTaHb IHBECTULIIHHOT JISUTBHOCT1
[3].
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UMHHUKOM YCIIIIHOTO PEryIIOBaHHS 1HBECTHLIHUX MPOLIECIB B YMOBAaX MaKPOEKOHOMIYHOT
HECTaOUIbHOCTI MPAaBOMIPHO BH3HAUUTH B3AEMOJII0 TAaKUX CIYyKO sK (icKaibHI, ILUIbOBI
MIHICTEpPCTBA, LIEHTpAJIbHUI OaHK Tolo. PerymoBaHHS MakpOEKOHOMIYHUX HPOIECIB Mepeadadae
KOHTPOJIb Ta YIPABIIHHSA HACTYIHUMH YNHHUKAaMU: PIBEHb IHQIALII B KpaiHi, peabHUA 0OMIHHUN
KypC Hal[lOHaJbHOI TIpOIIOBOI OAMHMIL, cTaBka pedinancyBaHHs. LI xapakTepucTuku €
B3a€EMOIIOB SI3aHUMHM Ta BU3HAUYAIOTh JMHAMIKY MAaKpOEKOHOMIYHHMX IpOLECIB, BIUIMBAIOTh Ha
OUIKYBaHHS Cy0 €KTIB PHHKY, Y TOMY YMCJI1 IHBECTOPIB.

BmmB perynsaropHuX 3axOAiB TPOIIOBO-KPEIWTHOI MOJITHKM HE OOMEXKYETHCS JIMILE
MOHETapHUM PHHKOM. Ix cneumbiKom € B3aEMOJIIS 13 3aX0JJaMH I[IHOBOI 1 (DICKATBHOT MOJIITHKH Ta
B3a€EMHUH BIUIMB Ha lHBeCTI/IIIII/IHy TISUTBHICTb. Hanpukraz, 3MIHM B NPOLCHTHUX CTaBKax OyxyTh
00EpHEHO TPOTOPIIHO BIUIMBATH HA IHBECTMIiHI npoueck. Tak, SIK 1 CIIOKHMBAHHSA, IHBECTHLII]
CXWIBHI JIO BIUIUBY BHACHIZIOK PyXY IIH Ha (piHaHCOBI akTUBU. Takuil BIUJIMB HA3UBAIOTh MPSMUM.
BB MoHeTapHOT MOJITUKKA Ha 1HBECTHLII B1IOYBAE€THCS yepe3 KaHaIM TPAHCMICIT IpOIIOBO-
KPEIUTHOT MOJITUKU, 1I€ MOXYTb OyTH: KpeAuTH, OOMIHHUI Kypc, TpOIIOBI MacH, MPOLIEHTHI
CTaBKU. ICHye HacTymHMI MOJAUT MEXaHi3My TpaHCMICIi rpoIoBo-KpeauTHOI noitiku 3a HBY:
¢iHaHCOBUH (KypC HAI[lOHAIBLHOI BAJIOTH, IMPOLEHTHI CTAaBKM Ha (DIHAHCOBOMY PHHKY, OOCST
KpPEIUTIB 1 JEMO3UTIB) Ta PEAIbHUNA (UUCTUN EKCIIOpPT, CIOKUBAHHS, 3a0ILA/DKEHHS, 1HQIIALIA
iBectuii BBII). Tobro, mpsiMo 4M omocepeaxoBaHO, HBECTUIIT BXOIATh 10 chepu BIUIUBY
IPOLLOBO-KPEUTHOTO PETYJIIOBAaHHS B Cy4aCHUX yMOBax [4].

3 MeTOw JOCATHEHHSI 3aJ0BUIBHOTO CTaHy IHBECTULIHHOI AISUIBHOCTI HIANPUEMCTB B
VYkpaiHi B yMOBaX MaKpPOEKOHOMIYHOT HECTaOUIbHOCTI HEOOXITHO BXKUTHU PSAJ PETYIATOPHUX
3aX0iB, 110 OYAyTh KOMIIJIEKCHO BIUIMBATH Ha IHBECTHIIIMHE CEpelOBHINE. TaKUMHU 3aX0JdaMHu
MIPaBOMIPHO BU3HAUMUTHU:

— KOHTPOJIb 32 PIBHEM PU3UKIB (MOJITUYHUX, KPUMIHOTEHHUX, IHQIALIHHNX);

— MOJINUIEHHS IHBECTULIHHOT IHPPACTPYKTYPH;

— BpErylroBaHHS NpoOJeMU Jep:KaBHOrO OOpry; CKOpOYeHHs MacmTaly Kopymnuii B
OopraHax camMOBpsIlyBaHHS;

— 3a0e3reueHHs PO3BUTKY (PIHAHCOBOTO CEKTOPY;

— MOKpaIlleHHs JeMOrpa(iyHIX MOKa3HUKIB;

— migBumieHHs piHsA BBII Ykpainm.

B mnanpsMky 3a0e3neueHHss CTUMYIIOBaHHS BHYTPILUIHIX 1HBECTHIIM MpaBOMIPHO
3aMpoBaJUTH HAJAHHS HUIBI MaJIOMY Ta CepeIHbOMY Oi3HECY /ISl BAKOPUCTAHHS pO3pOOIEHHUX
IHBECTHUI[IITHMX IIPOEKTIB.

CBiT4eHHSIM CIIPUSATIIHBOTO IHBECTHIIHOTO MOTEHLIaNny B YKpa'iHi € HasBHICTb I[IHHUX
NPUPOAHHUX PECYPCIB, BUTIAHE reorpadiaHe MOMOKCHHS, CHPUATIMBUN KIIIMAT, BUCOKHI PiBeHb
HAaYKOBO-JIOCIITHUX PO3POOOK y OaraThoX raays3sx HAYKH 1 TeXHIKH, POJI0Yi IPYHTH, PO3BHHEHA
1H(bpaCprKTypa HalllOHAJIbHOT e€KOHOMIKW. He3Bakaloum Ha KOHKYpPEHTHI IepeBary,
IHBECTHI[II{HA JAISUIBHICTh BITYM3HSHMX HIANPUEMCTB 3aJMIIAETHCS PUBMKOBAHOIO  JUIS
€BPOIENCHKUX 1HBECTOPIB. ToMy HEOOXIAHICTb [JEp>KaBHOI MIATPUMKU Ta PEryIIOBaHHS
THBECTHUIIIIHOT IISITHHOCTI € 6€33anepeyHoro.

[IpiopureTn nep>kaBHOT MIATPUMKHM IHBECTULIM B YKpaiHi MOBUHHI (POPMYBATUCH 3aBISKU
CTBOPEHHIO YMOB O€3MEYHOr0 CEpEOBHINA IHBECTHIIAHOT MISUIBHOCTI (TSI BCIX CYO’€KTIB
€KOHOMIYHUX BIJHOCHH) Ta BHPILIEHHIO CTpaTeriHUX HpolsieM COIlialbHO-€KOHOMIYHOTO
PO3BUTKY Yepe3 peallizallilo 1HBECTHLIMHOIO mpouecy B KpaiHi. [lepcriexkTvBa i1HBECTHIIHOTO
PO3BUTKY KpaiHU 4epe3 JAepKaBHY HIITPUMKY IOJISITae HE JIMILIE Yy HampsMax, siki 3a0e3neuarb
¢dinaHcoBy Bimmady (peamizaiisi Ta PO3BUTOK KOHKYPEHTHHX IIepeBar), aje W Yy BaKJIMBHX
COLIIaJIbHO-EKOHOMIYHMX 33/1a4ax PO3BUTKY CYCHUIbCTBA (COLiaIbHA IHPPACTPYKTYpa).
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