ToMm 6

AHoxiHa A. A.
Jlninponempoecokui HayionaneHui yHisepcumem imeni Oneca I'onuapa (Yxpaina)
IHCTPYMEHTMU PEI'YJIOBAHHS IHBECTUILIIHHOI AIS1JIbHOCTI
B PAMKAX ITOJATKOBOI MOJITUKHA

[HBecTULIAHUN PO3BUTOK € MPIOPUTETHUM BEKTOPOM y PO3BUTKY E€KOHOMIKU
KpaiH, U0 pO3BHBAIOTHCS Ta PO3BUHEHUX KpaiH, OCKIJIbKU 1HBECTHIii MarOTh CTiiike
€KOHOMIYHE 3pOCTaHHs, TUM CaMHUM CIPHUSIOTh NOJANbUIOMY NOCTymy KpaiH. Ha
CBOTOJHIIIHIA JeHb OaraTo KpaiH MOCATIM 3HAYHWX MIKHAPOJAHWX IHBECTHUIIH Ta
BHUCOKUX TEMIIiB BHYTPIIIHBOTO IHBECTYBaHHS, SIKi CTaJM HEBiJ €MHOIO CKIIaIOBOIO
cTparerii po3BuTKy. [IpoTe € # Taki KpaiHu, sIKi MalOTh MEHIIII BUTOJH BiJl IHBECTHU-
I1H.

B VkpaiHi B ocTaHHI pOKH CIIOCTEPIraeThCsl TEHACHIIS 1O 3pOCTaHHS 3arallbHUX
o0csriB iHBecTuuii Big 41 mip. rpH. B 2004 p. no 334 mup. rpu. y 2018 p., mporte,
nounHatoun 3 2006 poky, Aep:kaBa MOCTYIIOBO BTpaydaja MO3MIlii MpuBaOIUBOCTI AJIs
{HO3eMHHMX I1HBECTODPIB YHACHIJOK MaKpOEKOHOMIYHOI HecTaOLIbHOCTI, (paKTHUHOT
HEPO3BUHEHOCTi (DOHAOBOIrO pUHKY 1 MEeXaHi3MiB JepKaBHO-IPHUBATHOTO MapTHEPCT-
Ba, BUCOKOT'O PiBHS KOPYMIIii.

OnHuM 13 (akTOpiB, sSIKI CTPUMYIOTh IHBECTHILIMHHMI PO3BUTOK Yy JepikaBi,
Hee(eKTHBHA Ta HEIOCTATHRO MOCIIOBHA MOJAaTKOBA MOJITHKA, TOOTO BiACYTHICTh
NpaBUIbHO N1F0Y0i CTPYKTYpH Ta MEXaHI13MIB MOJATKOBOIO 3a0XOYEHHS 1 3aXHUCTY
iHBecTHi. TOMy akTyanbHUM € BUSIBIEHHS €(EKTUBHUX MOJATKOBUX IHCTPYMEHTIB
(iHAHCOBOrO peryyOBaHHS Ta OLIHKA IXHBOTO BIUIMBY Ha IHBECTUIIHHY MisJIBHICTH
CyO’€KTIB rOCIOJAPIOBAHHS.

Huni Ykpaina 3HaxoquThcs Ha etamni peopMyBaHHs IOAATKOBOT CUCTEMH, 8 TOMY
y BITYM3HSHUX CYO’€KTIB TOCHOJApIOBaHHS 1€ HE Ma€ JOCBIly 3acCTOCYBaHHS
€IMHOTO IHCTPYMEHTY CTHUMYJIOBAaHHS SIKMA € y 11X JOOCTyNi iHBECTHIIHHOT
TiSJIBHOCTI — MpUCKOpeHoi amopTtu3aiii. Hacmigku nporo € nepenbadyBaHuMU: SKIIO
B PO3BHHEHUX KpaiHax cBiTy 3poctanHs BBII na 73-87% 3abe3mneuyerhcs
3aBASKH BIIPOBAKEHHIO HOBUX TEXHOJIOTid, To B VYKpaiHi Ied NOKa3HUK
ctanoBuTh nuire 0,7% .

[Tpuiiastrs y 2010 p. IlomatkoBoro koaekcy YkpaiHu nmoTpeOye mnepeocMuc-
JICHHS BaXXJIMBOCTI ICHYIOUMX Ta OIIHKU ajJbTEPHATUBHUX IHCTPYMEHTIB CTUMYJIO-
BaHHS IHBECTHIIITHOI AisSUTBHOCTI cy0’€KTiB rocrnogaproBanus. J[o Takux iHCTpyMeH-
TIB 30KpeMa MOJXHA BiJIHECTH IHBECTHIIIHHO-IHHOBAIIMHUI TOMAaTKOBHUM KpEIHT,

skuii Oyyno mepemdaderHo mpoektoM [lomatkoBoro komekcy Ykpainu Ne 6509 Bin
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15.06.2010 p., onHak BiH He oTpuMaB BigoOpaxkeHHs y unHHOMY [lomaTkoBomy KO-
neKci YKpaiHu.

Y 11bOMY KOHTEKCTi JOUIIBHO MpOaHali3yBaTH IHCTPYMEHTH (piHAHCOBOTO pery-
JFOBaHHS IHBECTHIIIH, sIKi iICHYBall B 3aKOoHOAaBcTB1 YKpainu 10 2011 poky, Ta omi-
HUTH iX BIUTUB Ha IHBECTULIHHY aKTUBHICTh BITUM3HSHUX Cy0’€KTIiB rocmojapro-
BaHHS.

AHaji3 ¢piHaHCOBOTO pPEeryJIIOBaHHS IHBECTHIIIM B YKpaiHi oKasas, 0 iHBECTH-
ifiHa moJiTHKa 0e3MmocepeIHbO BIUIMBAE HA CTaH HAI[iOHATHHOI EKOHOMIKH KpaiHH.

OmiHka MOJAaTKOBUX IHCTPYMEHTIB ()iHAHCOBOTO pEeryJIOBaHHS IHBECTHIIH
B YKpaiHi 03BOINIIA BUSBUTH, 1110 OCHOBHUMH 3 HHUX €: 3HIDKCHHS CTaBKH MOAATKY
Ha TpuOyTOK; 3aCTOCYBaHHSI MEXaHi3My MOJATKOBOI aMOpTH3allil; BBEJCHHS Clelialb-
HUX IHBECTUIIHHO CIIPSIMOBAHUX MOAATKOBUX MJIBT.

AHani3 cucteMu MOJATKOBOI aMOpTH3alii MoKazaB TeHACHIiIo 10 Jibepanizarii
IpaBUJl HapaxyBaHHS MOJATKOBOI aMOpTH3allil, 0 He MOXe OyTH e(peKTUBHUM
3 MO3UIlii aKTUBi3alil 1HBECTHLIMHOI AiSUIBHOCTI minmpueMcTB. binbin epekTuBHUM
y IbOMY KOHTEKCTI CJIiJi BBa)KaTH BCTAHOBJICHHS Ha 3aKOHOJABYOMY PiBHI MpUCKOpe-
HUX METOJ[iB HapaxXyBaHHS aMOpTH3allii JJis aKTUBHOT YaCTMHN OCHOBHHX 3aCc00iB

13 HU3BKUM CTPOKOM ii HapaxyBaHHS.
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