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ITHBECTHUIIVHA BE3IIEKA B YKPATHU: CYTHICTb TA
TMOJAJIBIINNA PO3BUTOK

VY CBITOBIi eKOHOMII iHBeCTHIl, IO 3a0e3Me’ylThCI 3a
JOTIOMOTOI0 PHHKY KalliTalliB, 3HAYHO ITIEPEBAXKAIOTH 3a 00CATOM yci iHII
JoKepena (iHAHCYBaHHA, 30KpeMa OaHKIBCBKI KpEOWTH Ta OIOMKETHE
¢inancyBanHa. MOXHaA CTBEpHKYBATH, IO POJIb PUHKY KaIliTaJliBy CHCTEMI
IHBECTHLIHHOTO TPOIECY MOCHIIIOETHCS, 110 OOYMOBIIOE BaXKIMBICTh
po3risiy npoOsieM Ta MEepPCIeKTHB HOro po3BUTKY B YkpaiHi. Bognouac,
Cy4YacHHMH IHBECTHLIHHHUN KiIiMaT B YKpaiHi HE CTBOPIOE BUCOKUX CTHMYJIIB
JUISl 3aJTyYeHHs] IHBECTHUII Y BITYM3HSHY €KOHOMIKY, SIK BHYTDILIHIX, TaK i
30BHIMMHIX. | 1Ie € BEJUKOW MPOOIEMO0, SK IS JACP)KaBH, Tak 1 Jist
CYCIIIBCTBA Y IIOMY.

Po3BuTOK THOOami3amiifHUX TpoIeciB, MOMiIHYBaHHS MiXHAPOIHIX
IHBECTHIITHUX BITHOCHH MK KpaiHaMH CBITY, TIOCHIJICHHS KOHKYpEHIIi 3a
mpsiMi  iHO3eMHI iHBeCTHINil, 30UIBIIEHHS BHYTPIIIHROTO I1HBECTYBAaHHS
MPIOPUTETHAX Taly3eil TOCIOAAPCHKUX KOMILIEKCIB BCE OUIBIIO MipOIO
BIUIMBAIOTh Ha 3POCTAHHS HalllOHAJIBHUX eKOHOMIK. IIpore, Ha choroaHi
VYkpaiHa BHACTIOK TMOJITHYHOI HECTAOUIBHOCTI, KPH30BOTO CTaHy
BITYM3HSIHOT €KOHOMIKM 3arajoM Ta (hiHAHCOBOI CHCTEMH 30KpeMa,
BIICYTHOCTI OOIPDYHTOBaHMX €KOHOMIYHOi Ta (PiHAHCOBOI MOJITHKH,
MIPAKTUYHOTO CAaMOYCYHEHHS Jep)KaBHMX OpraHiB BiJ perymiOBaHHS 1
3MIHCHEHHS 1HBECTUIIIHUX MPOIIECIB, BEMNYE3HOTO PiBHSI KOPYMIIOBAHOCTI
CYCHUJIBHUX BiJJHOCHH, a BiiTaK — BiJICYTHOCTI HaJI€)KHOTO iHBECTHUIITHOTO
KJIIMaTy HE CIIPOMOYKHA HApOIIYBaTH BHYTPILIIHE 1HBECTYBAaHHS Ta IPOTpae
KOHKYpEHTHY 00poThOY 3a iHO3eMHi iHBecThii [1, c. 124].

Huspkuii iHBECTHIIWHUI MOTEHIal EKOHOMIKA 3 TOYKH 30Dy
MOXJMBOCTEH  (popMyBaHHS  IHBECTHLIMHMX pecypciB Ta IXHBOTO
e()eKTUBHOTO BUKOPHUCTAHHS, 3aTSATYyBAaHHS 3 peali3alli€lo iHBECTHLIHHHUX
IIPOEKTIB Ha CTapTi peopM i HEpUTMIYHE IHBECTYBaHHS MPOTITOM pedopm,
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rpa y ¢iHaHCOBI IHBECTHII 3 METOI0 MEpPEepO3IONUTYy BIIACHOCTI 0e3
CTBOPECHHS HOBHX aKTHBIB, 3HEBara JI0 IPOOJIEM CTBOPEHHS IMBiNi30BaHOT
iHBeCTHIIIHOT iH(PAaCTPYKTYpPH — BCi mi (PaKTOPH MO3HAYAIOTHCS Ha PiBHI
igBecTumiiiHOl Oe3nexn Ykpainu. Cmig 3a3HAa4WTH, IO, BOJHOYAC, I
IIO3HAYAcThCd 1 HaA BCIX B3aEMOIIOB’A3aHUX CKJIAJOBHX EKOHOMIYHOL
Oe3meKu: €HEepreTUYHIH, IHHOBAITiHIH, EKCIIOPTHO-IMITOPTHIH,
MIPOJIOBOJIBYIH, COIiaJbHO-AeMorpadiuHii, EKOJOTiYHIH 1 TEeXHOTEeHHIl
Oesneri.

[MpobGnema 3abe3neueHHs iHBECTHIiHHOI Oe3mekn  0OCOOIMBO
aKTyajibHa JUI1 YKpaiHH, IO Mae 3a0e3neuuTd po30yIOBY PHUHKOBOL
€KOHOMIiKH, mnoponaTH aedopmaiii B CTPYKTypl E€KOHOMIKH, 3AiHCHUTH
OHOBJICHHS POJYKLIT Ta BAPOOHUYOTO anapary y MpOMHUCIIOBOCTI, OCBOITH
HOBI [yt ce0e BUIU MisUTPHOCTI ¥ cepi MOCIyT.

[lix iHBeCTHLIHHOIO OE3MEKOI0 AeP>KaBHU CIIiT PO3YMITH:

—  JIOCSTHCHHS CHHXPOHI3alii iHTepeciB Cy0 €KTiB 1HBECTHUIIIHHUX
BIJHOCUH /I 3a0e3le4eHHs B KpaiHi pO3LIMPEHOrO BiATBOPEHHS;
pectpykrypu3zanii Ta QopMyBaHHsS IHHOBAIIMHOI MOJENl PO3BHUTKY
HalliOHAIBHOI EKOHOMIKH, ONTHUMAaJBHOTO pPO3NOALTY IHBECTHLIM 1O
perioHax 1 Tamy3sX TOCIONApCBKOTO  KOMIUIEKCY, HauiiHOCTI 1
e(CKTUBHOCTI IHBECTHIIIN;

—  yYHUKHEHHS acuMerpil (MK IHBECTUIIMHHUMH IONMUTOM 1
MIPOTO3HIIiEI0, OOcsTaMu iHBeCTHIIN 1 3poctaHHsMm BBII, BHyTpimmHIMEA i
IHO3eMHUMH 1HBECTHIIiSIMH, OOCSTaMH 1 CTPYKTypOIO IHBECTHI B
PeTiOHATBHO-TATy3¢BOMY pPO3pi3i) IHBECTHUIIITHHX MpoIeciB i 30UTKIB 3a
NPUIHATTS HEOOIPYHTOBAaHUX IHBECTULIIWHUX PIllICHb;

—  piBeHb 3aJI0BOJICHHS IHBECTHUI[IITHOIO MOIMHUTY BITYM3HIHHUX
Ccy0’€KTIB TOCHOJAPIOBAHHS, JIOMOT'OCIIONAPCTB, Tajly3eil rocrnoaapchbKoro
KOMIUIEKCY, CEKTOpPIB €KOHOMIKH, PErioHiB i JiepkaBu B (hiHAHCOBUX 1
MaTepialbHUX pecypcax Ta o00’€KTaX IHTENEKTyalbHOI BJIACHOCTI,
NOCTATHINA JUIS IIOBHOLIHHOTO 3a0e3meyeHHs IX JKATTENISUIBHOCTI 1
TIOCTYIAJIBHOTO PO3BHUTKY;

—  IHBeCTHUIHHY  TpHBAaONUBICTE  O0’€KTIB  IHBECTYBaHHS,
3YMOBJICHY NEPCIEKTHBHICTIO PO3BUTKY, NPUHHATHUMH IS 1HBECTOPIB
obcaraMu Ta MepCHeKTHBaMH 30yTy MPOAYKIi, HaJaHHI MOCIYT 1
BUKOHAHHA pOOIT, €(EeKTUBHICTIO BHKOPHCTaHHA TaKUMH 00 €KTaMu
aKTHUBIB, iX JIKBIAHICTIO, MJIATOCTPOMOXKHICTIO Ta (h)iHAHCOBOIO CTIHKICTIO;

—  HasABHICTh I1HBECTHIIMHUX JOKTPUHH, CTpaTerii i TOJITHKH,
CHpsIMOBaHMX Ha (POPMYBaHHS 1 e)eKTUBHE BUKOPHCTAHHS iHBECTHIIHHOTO
MTOTEHINIaTy YYACHHUKIB IHBECTHUIIIIHUX MPOIIECiB, CTBOPCHHS IHBECTUIIITHUX
pe3epBiB HaLIOHAILHOT €eKOHOMIKH, ITPOTUII0 HENPOAYKTUBHOMY BiJIIUTHUBY
KamiTalry 3a MeXi KpaiHH, BIPOBA/PKEHHS ILUBLTI30BAHOTO PEXUMY
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OUBECTUII (BWIYYCHHS 1HBECTHIiH), 3a0€3MEUYCHHS CIPHUITINBOTO
IHBeCTHIIIfHOTO ~ KJiMaTy, 3amo0iraHHs BHKIMKaM 1 3arpo3aM B
iHBeCTHIINHIA cdepi 1 3HMWKEHHS pPHU3UKIB peamizamii iHBECTHUIIHHHX
MIPOEKTIB.

T'onoBHUM KpUTEpieEM IHBECTHUITIHHOT Oe3mekn €
KOHKYPEHTOCIIPOMOKHICTh €KOHOMIKH SIK TPOIIECY peai3allii eKOHOMI9HOT
Oesnekn y nuHamiui. JaHud migxix mpuTaMaHHUE HAYKOBHM pPO3poOKaM
B. MyHnTistHa oo HarioHanbHOi Oe3meku [2, c. 434-435]. Buxonsuu 3
TOTO, IO KPUTEPIEM €KOHOMIYHOI OE3MeKH € MiATPUMAaHHS B aJeKBaTHOMY
CTaHi yMOB JKUTTEAUTBHOCTI (CKOHOMIYHE 3pOCTaHHS, J00poOyT
HaCeJIEHHs), TO MaTepiallbHOI0 OCHOBOIO I[bOTO BHCTYIA€ MEBHHUH DPiBEHb
IHBECTYBaHHsI Ta IHBECTHIIAHOI Oe3meku. BumicHHS Ha3BaHHUX KPUTEPIiB
MOB’s3aHE 3 ICHYBaHHAM IIOPOTOBHX TPAHUYHHUX 3HAYCHb JOMYIICHHS
MEBHOTO  WMOBIpHOTO  TOpymeHHs Oe3mekn. ToOTO  BH3HA4YCHHS
IHBECTHUIIITHOT Oe3rmekn Mae OyTH TOB’s3aHAa 3 MipOIO, IO BHPAKAE
OpraHiyHy €IHICTh SKICHOI Ta KUIBKICHOI BH3HAYEHOCTI  SBHUIINA
IHBeCTHUIIHOT Oe3meku. BumiieHHs Ha3BaHWX KPHUTEPIiB 1HBECTHIIHHOT
OC3IeKU 1a€ MOYIIMBICTh BU3HAYNTH IHBECTHIIIHHY OE3IeKy SIK COIliaabHO-
€KOHOMIUHY (OpMyY pyXy HalliOHAJILHOT EKOHOMIKH B Cy4aCHUX YMOBaXx.

Omxe, iHBecTHIlIiHA Oe3MeKa BU3HAYAETHLCS YiTKOIO 1HBECTHUIIHHOIO
MOJITUKOIO, PO3PaxOBaHOI0 Ha TpUBaly rnepcrektuBy. OTxe crpaBa — 3a
BUPOOJIEHHAM 1 BIPOBA/DKEHHSIM 1HBECTUI[IMHOI JepKaBHOI IOJIITHKH.
Peanizauis iHBecTHLiitHOT Oe3NeKH BU3HAYAETHCS PO3POOKOI0 MeXaHi3My
IHBECTHIIITHOT OE3MeKH SK MEBHOTO croco0y (YHKIiIOHYBaHHS 1 CHCTEMHU
[3].
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