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C tpanchopmanueit OTHOIIEHUH COOCTBEHHOCTH OTEYECTBEHHBIE MPEANPHUSATUS
CTaHOBSITCS NOJHONPABHBIMH YYACTHUKAMH PHIHOYHBIX OTHOIIEHHWI. DTO BBIABUTAET
K HUM OIlpe/ieJicHHbIe TPeOOBaHUs, Cpeau KOTOPBIX OJHUM W3 Hauboyiee BajKHBIX
ABIIIETCS caMO(DMHAHCHPOBAHUE XO3SIICTBEHHOH 1EATEIHHOCTH.

WNuBecTUIIMOHHAS JEATEIBHOCTh MPHUCYIA MPAKTUYECKH JIOOOMY CyOBEKTY
XO3SIMCTBOBAHMS, JICMCTBYIOIIEMY B 3KOHOMHYECKOM TMPOCTPAHCTBE CTPAH C
PBIHOYHOM SKOHOMHUKOM. OJTO CBSI3aHO, NPEXKIE BCEro, C TE€M, 4YTO OJHHUM U3
JJIEMEHTOB PBIHOYHOI'O MEXAHU3Ma BBICTYNACT KOHKYPEHLMs, KOTOpas OKa3bIBacT
BO3/JCMCTBUE HA MOTHUBBl IPEANPUATAN B HANPABICHUU CTUMYJIHUPOBAHUS UX
3aMHTEPECOBAHHOCTH B  OOHOBJEHHM, pPACIIMPEHUH U  JAUBepcUUKALNU
AesTeNbHOCTU. JIJis BBDKMBAHUS B KOHKYPEHTHOH OOpbOe MpenrpHsTHs JIOJKHBI
IIOCTOSIHHO ~ HANpaBJIsATh 4YacTh CPEACTB (COOCTBEHHBIX WJIM 3a€MHBIX) Ha
NpUOOPETEHUE PA3NUYHBIX HUMYIIECTBEHHBIX LEHHOCTEH, HEOOXOJUMBIX Jis
o0ecrieyeHruss pocTa MX OSKOHOMMYECKOTO [MOTEHIMajda, YTO U  COCTaBIISET
MPEAMETHYIO 00J1aCTh UHBECTUPOBAHMSI.

[loHATHE «WHBECTULMOHHAS JEATEIBHOCTH» BOIUIO B  OTEYECTBEHHYIO
SKOHOMHUYECKYI0 HAyKy C HayJaJoM I[polecca TpaHCPopMalud OTHOIIECHUN
COOCTBEHHOCTH, OCHOBHOM LEIBI0 KOTOPOTO CTAJI0 CO3[JaHUE KOHKYPEHTHOH Cpeibl
(GYHKUMOHUPOBaHUS NpeanpusaTuil. lenenTpanusanus Xo3aiCcTBEHHO — (PMHAHCOBOM
NEeSATENbHOCTH TPEOCTaBUiIa MPEANPUATHSIM, NTPEXIE BCEro, cBoOOAY BbIOOpa
BAPUAHTOB JKOHOMMYECKOI'O pAa3BUTHsS, OCHOBAHHYIO Ha CaMOCTOSTEIBHOCTH B
INPUHIATUN PELIEHUN OTHOCUTEIBHO HaNpaBleHUH, opraHu3auuu U (pUHaHCUPOBAHUS
aesitenibHOCTU. OOpaTHON CTOPOHOI 3TOrO MpoLEecca CTajlo pa3pylieHne MeXaHu3Ma
LEHTPAJIM30BAaHHOIO PACHpPEIEICHUsT PecypcoB, 4YTO OOYCIOBUJIO BO3HHUKHOBEHHE,
MpeXJe BCEro, Crpoca Ha MCTOYHUKUA (PUHAHCUPOBAHUS TEKYIIHUX U JOJITOCPOYHBIX
MOTPEOHOCTEN MpeaTPUITHI.

C npyroil CTOpOHBI, MepepactpeeIUTeIbHble OTHOLIEHUS CIOCOOCTBOBAJH
(GOpMHUPOBAHUIO  TPEUIOKEHUST  MHBECTULMOHHOTO  KamuTajga, 4YTO  CTajo
OOBEKTHUBHOM MPEANOCHIIKON OCYHIECTBICHUS WHBECTHIIMOHHON JAESTENbHOCTU B
VYkpauHe, KoTopas, corjacHo 3akoHy YkpauHbl «O0  HMHBECTULHOHHOM
NEeSTENBHOCTH», TMPEACTaBISET COOOM «COBOKYMHOCTh NPAKTUYECKUX JEHCTBUN
IpaXIaH, OPUANYECKUX JUL U TOCYAAPCTBA M0 PEATU3ALMN NHBECTULIUI.

Cdepoil npuniokeHus ATUX JCUCTBUNA BBICTYNA€T WHBECTUIIMOHHBIA PBIHOK,
cnenuuuecKkre 4YepThl KOTOpOro Haudanu ¢GopmupoBatbes eme B 1992 romy ¢
OPUHATHEM Psla 3aKOHOJATENbHBIX aKTOB, HAIMpPAaBICHHBIX Ha (HOPMUPOBAHME
HIUPOKOTO CJIOSI YACTHBIX COOCTBEHHHUKOB.

Taxke Kak KaTeropuio «MHBECTULMW» HEKOTOPBIE aBTOPBI ONPENEIAIOT Kak
«KaIlUTAJIbHBIE BJIOKEHUS», TAaK W WHBECTULMOHHBIM PBIHOK B OTE€YECTBEHHOMU
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SKOHOMHUYECKON JMUTEpAaType MHOIJAa OTOXKIECTBISETCI C PBIHKOM CpEJICTB
npou3BojACTBa. B 3TOM 3HAaYEHUM MHBECTUIIMOHHBIA PBIHOK SIBISETCS OCHOBOM
J000T0  MPOMU3BOACTBA, OJIHAKO, OXBAaThIBAET JMIIb OJHO  HaIpaBJICHHUE
MHBECTULIMOHHOMN JIESITEIbHOCTU — peallbHOEe HWHBECTHpOBaHuE. Bwmecte ¢ Tew,
CYILLIECTBYET €Ile ILeJbli psJi MHCTPYMEHTOB (PMHAHCOBOTO XapakTepa, KOTOpbIC
TaK)K€ MOTYT OBITb OOBEKTaMU MHBECTUIMMN: aKIMK, OOJIMTaIliu, JIETIO3UTHI, MpaBa
y4acTus U T.1.

B 3apy0exHoil 3KOHOMHYECKOW JHTEepaType HHBECTHIIMOHHBIA PBHIHOK, Kak
MPaBUJIO, OTOXKIECTBIIETCS C PHIHKOM LEHHBIX OyMmar. Takoe MoHMMaHue CBSI3aHO C
TeM, 4YTO (DMHAHCOBOE WHBECTHPOBAHUE SBIACTCS Ooyiee pas3BuUTOl (Hopmoid
OCYIIECTBIICHUS! WHBECTUIIMOHHON AESITENbHOCTH WM, UMEHHO OHO IMpeo0iagaeT B
CTpaHaX C pPBIHOYHOW SKOHOMUKOW. Haumbosee TOYHBIM TpenCTaBISAETCA
ONIpENIECIICHHE, MIPEJI0KEHHOE N.A. brankom, COTJIACHO KOTOPOMY
«VHBECTULMOHHBIA PBIHOK — COBOKYNHOCTb SKOHOMHYECKHX  OTHOLICHMIA,
CKJIQJBIBAIOLIUXCSI MEXKY MOKYIIATENIIMA U ITPOJIaBIIAMH MHBECTULMOHHBIX TOBAPOB
U YCIIYT, a TaK’Ke 00BEKTOB MHBECTUPOBAHUS BO BCEX €0 opmaxy.

Kpome Ttoro, ciegyer oTMETUTh, 4YTO MHOr00Opa3ue BHUIOB MHBECTHULIMOHHBIX
MHCTPYMEHTOB (OCHOBHBIE CpPEJICTBA, OOBEKTHl NPUBATU3ALNU, HEIBUKUMOCTD,
LIEHHbIe OyMaru, Jemo3UTHbIE BKJIAJbl B HAIIMOHAIBHON U MHOCTPAHHON BajlOTax U
Apyrue) o0ycClIaBIMBAET TECHYIO B3aUMOCBS3b MHBECTUIIMOHHOTO PBIHKA C PHIHKOM
CPEIICTB NMPOU3BOJACTBA U (DPUHAHCOBBIM PHIHKOM, JI€]asi €r0 COCTABHOW YaCThIO Kak
MEepBOTo, Tak U BToporo. [IpuuemM eciu 1enpi0 TOBapHOT0 0OOMEHA Ha PBIHKE CPEJICTB
MIPOU3BOJICTBA MOXKET OBITh M MOTPEOJIEHUE, HE CBSI3aHHOE € MoJiyueHueM 3¢ddexra B
OyayiieM, TO Ha UHBECTUIIMOHHOM PBIHKE KaK 4acTH (PMHAHCOBOTO 3a/I€iCTBOBAHbI
Bc€ (PMHAHCOBBIE MHCTUTYTHl M CaM XapakTep MACSITENbHOCTH Ha HEM CBs3aH C
MCIIOJIb30BaHMEM (DMHAHCOBBIX PECYPCOB JUIsl 00ECIEYeHHs UX MPUPOCTa B Oy IyIIEM.

CyObeKkTaMi SKOHOMHUYECKHUX OTHOILIEHUN HAa MHBECTULMOHHOM pPBIHKE MOTYT
BBICTYNIATh I'OCYAApCTBO, MECTHBIE OpraHbl BIACTH, WHBECTUI[MOHHBIE WHCTHUTYTHI,
HOPEeNNpUsITHS pa3iIMYHBIX pa3sMepoB U (GOpM COOCTBEHHOCTH, 4YacTHbIE JIUIIA,
WHOCTPAaHHbBIE HUHBECTOPBI.

C opHOW CTOpPOHBI, TOCYAAPCTBO BBICTYNAET ONPEAEIECHHBIM PEryJIATOPOM
MHBECTUIIMOHHOTO  MeXaHu3Ma, obecrnieunBas (GOPMHUPOBAHHE  HEOOXOIMMOM
3aKOHO/JATENIbHONW 0a3bl, YCTAaHOBJEHHE OIPENEICHHOIO pa3Mepa TaMO>KEHHBIX
MOIUIMH M  HAJOroBbIX COOpPOB, HOPM  aMOPTHU3aLMOHHBIX  OTYUCICHHH,
MPEI0CTABICHUEM rocyapCTBEHHOU MOAJIEPKKU PUBATU3UPOBAHHBIM
npeanpuatusiM. C Apyrod CTOpPOHBI, OHO BBICTYIAeT B KaueCTBE HWHBECTOPA,
oOecreunBasi KU3HECIIOCOOHOCTh NPEANPUATHSAM B OTpPACISAX OOILIEHAPOIHOIO
3HAUYEHUS WM YYacTBYS B HMHBECTULHMOHHBIX MPOEKTaX C LENbI JOCTUKEHUS
AKOHOMMYECKOTO A PekTa.
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MMPOBJIEMATUKA IHBECTYBAHHS Y CUIBCBKE 'OCIIOJJAPCTBO
YKPAIHU

losichux I'.B., k.m.H, 0oyenm
Xapxiscokuii HaYiOHATLHUL A8MOMOOLILHO-00PONCHIU YHIgepcUumem

OcCHOBHOIO TPOOJIEMOIO, IO TaIbMYE PO3BHTOK CUIBCHKOTO TOCIOIApPCTBA €
Opak BiacHUX (pIHAHCOBUX PECYPCIB, 3acTapiyia TeXHIUHA 0a3a. [cHye rocTpa morpeda
B 1HBECTYBaHHI KOIITIB y JaHy raidy3b. JlaHe 1HBeCTyBaHHS €(DEKTUBHO MOXe OyTH
3/11MCHEHO 1HO3eMIsIMH [1].

VYkpaina mae BeNUKUN PUHOK 13 43-MITbHOHHUM HaceleHHsM. ExkoHoMika
KpaiHM Ma€ BUCOKUW TMOTEHIIall BeJleHHA Oi3Hecy, 1m0 3abe3nedye MiATPUMKY B
peasizaliii IHBECTUIIIHHUX MPOEKTIB 1 CTIPaB Ha MiCIIEBHUIl Oi3HEC.

VYkpaina € HaOUTbII MIAXOASIIMM MICIIEM Y CBITI CHOTOJHI JJIi OPTraHIYHOTO
CUIBCBKOTO TOCIHOJApCTBAa 1 CTaJOro O10JUHAMIYHOTO 3eMJIEpOOCTBa, SIKE MOXKE
3a0e3neunt 25-35% exkoHOMIi Ha eKCIUTyaTal[liHUX BUTpaTax Ta IpUTAIiiHUX
noTpeO 1 O611bi Hik Ha 20% BHILI BpoXKai B HOPIBHIHHI 31 3BUYATHUMU.

BiTun3HsiHUl ypsia miaTpuMye A00pe cepeloBHINE JJI 3aXUCTY 1HBECTOPIB Ta
rapaHTii 1HBECTOpIB. 3a YKPAaiHCBKUM 3aKOHOJABCTBOM, IHO3EMHI1 1HBECTOPH
3aXMIIEH] HallOHAJbHUMHU MpaBUJIAMU 1 BBAXAIOTHhCS PIBHUMHU 3 YKPAiHCBKUMH
013HECMEHAMH.

VYkpaina 30upaeThCcsl BIAKPUTH OJHO3HAYHO NPHUBAOJIMBI PepMH ISl PO3BUTKY
arpoOMOKJIMBOCTI TOTEHIIHHUX 1HBecTopiB 3 €C. 3a nmanuMu iHPOPMAIIHHOTO
noprany Ipnanaii Agriland, « YkpaiHCbKHil ypsiZT CTBOPIOE CTaOlIbHE 1 CTiliKe O13HEC-
cepeloBuIle, fKe Oyae 3MIMCHIOBATH MIXHAPOJHI I1HBECTHIIHHI MOJKJIHUBOCTI B
VYkpaini Haa3BU4ailHO npuBaOIUBUMI». YOTUPU BETUKHUX IPUTAIIHUX MPOEKTIB,
3alJIaHOBaHUX Ha MIBJHI KpaiHu, J03BOJIATH depMepaM B IUX PETioHaxX MOJBOITH
BpokaitHicTh. Lli imimiatuBu minrpumani CBiToBUM OaHKOM 1 €BpONEUCHKUM
1HBECTHUIIMHIM OaHKOM [2].

[HBecTHINT B CUIbChKE TOCMOAAPCTBO 3JAaTHI BUPIIMIMTH LUIMA P KIFOYOBUX
3aBJlaHb PO3BUTKY €KOHOMIKU:

- MATPUMAaHHS Ta CTUMYJIIOBaHHS 3arajlbHOTO €eKOHOMIYHOTO 3pDOCTaHHS

- MIITPUMAHHS €KOJIOT1YHOi Oe3neKu

- 3HW)KEHHS piBHS O1IHOCT1 y IOBFOTEPMIHOBIM MEPCIEKTUBI.

JIst BUpIiIIeHHS IUX 3aBJIaHb 1HBECTHIIIT B piOH1 BUPOOHUIITBA MOXKYTh HaJaTH
HaWOIIBII  ICTOTHMWA  BIUIMB, HDK  (PIHAHCYBaHHS  BEIMKUX  JIEPKaBHUX
MOHOIOJIICTUYHUX MIANPUEMCTB. [lOSICHIOETBCS 1€ TMPOCTO, OIU3BKO MiBMUIBHOHA
ApiOHUX Ta MPUBATHUX TOCMONAPCTB 3a0€3MEeUyIOTh Mailke TPETUHY HACEJICHHS
IJIAaHETH TPOJAYKTAMHU XapuyyBaHHSA, MPOTE€ HE MAIOTh JIOCTYMy 10 PHUHKIB, HI 0
00’eKTiB 1HOPACTPYKTYpPH, 5K iX BEJIMKI Jep>KaBHI KOHKYpeHTU. Takox cTabuibHI Ta
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