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Jninposcwvkuii HayionanvHuu yHieepcumem imeni Onecs I onyapa (Yxpaina)
®IHAHCOBE PET'YJIIOBAHHS IHBECTUIIMHOI JIS1JIbHOCTI
B YKPAIHI

[TinBuIeHHST €EKOHOMIYHOTO TOTEHIliaNy YKpaiHu He MOXJHMBe 0e3 Halle’KHOTO
3a0e3nedyeHHs] HOro IHBECTHLIMHUMU pecypcaMu Ta 0e3 YJOCKOHAaJeHHs yIpaBlliHHS
BCi€I0 IHBECTHUIIMHOIO MisUTbHICTIO. MexaHi3MOM peajizailii mporpaM eKOHOMIYHOTO
PO3BUTKY BUCTymNae e(heKTHBHA IHBECTHUIlIHA TOJITHKA Cy0’ €KTIB IMiIMPUEMHUIITBA
il 1epxaBd B LILJIOMY.

bynp-sxa iHBecTHIIfHA TiSIBHICTH XapaKTepU3YEThCS BUCOKHUM pPIBHEM HEBH-
3HAYEHOCTI Ta PU3UKY, ISl MiHIMI3aIlil sIKHX HEOOXiTHO CUCTEMaTUIHO BiJICTEKYyBa-
TH IHBECTHLIHHI MPOIeCH y KpaiHi, 0COOIUBO B YMOBAaX KPU30BUX SIBUIL. YTIPaBIIiHHS
IHBECTHUIIIMHOIO TIsUTBHICTIO Ta 1HBECTUIIMHUMH IpoOIlecaMu € CKIaAHWM i1 Oararto-
IpaHHUM 3aBJaHHSM,0CKIIbKH BUMarae BpaxyBaHHsSI BIUIMBY Pi3HUX CTOPiH (QyHKIIIO-
HyBaHHS €KOHOMIYHUX CHCTEM 1 Cy0’€KTIB eKOHOMIUHOI HisutbHOCTI. Came (hiHaHCOBE
peryitoBaHHs BUCTyNae MeTOAOM (PiHAHCOBOTO BIUTUBY Ha E€KOHOMIUHI MpolecH
B I[IJIOMY Ta IHBECTHUIIIHI MPOIIECH, 30KpeMa.

Cepen OCHOBHUX MiAXOIB IOAO TIyMadeHHS CYTHOCTI ()iHAHCOBOTO peryIito-
BaHHS CJIJ] BUAUTUTH HACTYTMHI: (iHAHCOBE PEryJloBaHHS SIK CKJIaJ0Ba (iHAHCOBOIO
MeXaHI3MY, IO B CBOIO Hepry 3aJie)XUTh BiA iHaHCOBOI monituku nepxasu (B. Oma-
pia, C. Oropognnk, B. Cyropmina, B. @enocoB [4]); dhiHaHcOBe peryiroBaHHS 5K
dbopma nepxxkaBHOro perymroBaHHs ekoHoMmiku (A. Kupuuenko [2], O. bpeuxo [1]
toino). [IpoTe moHsTTA iHaHCOBE perynroBaHHS IHBECTHUI[IHOI NisITBHOCTI B JIiTepa-
TYpHHUX JDKepejiaX YiTKO He BH3HAUYEHO 1 PO3IIIAJAEThCsl HAYKOBLSIMH B poO3pi3i Mmo-
JTATKOBOT'O Ta OIOJKETHOT'O PEryIFOBaHHS.

OnHuM 3 BaroMux 3aBAaHb (OpPMYyBaHHS 11€BOI0 MeXaHI3My (piHAHCOBOT'O pery-
JIFOBaHHS! IHBECTUIIAHOI AiSUTBHOCTI € CTBOPEHHS BIAMIOBITHUX YMOB JJIsl CTUMYJIFOBAHHS
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PO3BUTKY 0a3MCHUX BHPOOHHIITB BHCOKOTEXHOJOTIYHUX YKIJIAMIB Ta MOJEpHi3amil
KJIFOYOBUX CEKTOPIB HAI[IOHAJTbHOI €KOHOMIKH, IO JI03BOJIUTH 3a0e3MmeudTd Ie-
penyMOBH ISl TOBTOTPUBAJIOTO €KOHOMIYHOTO 3pPOCTaHHS 3 ypaxyBaHHSM MpiopH-
TETiB MaKpPOEKOHOMIYHOT MOMITHKH [3].

Po3BUTOK iHBECTHIIfHMX MpOIECiB B E€KOHOMIIl XapaKTepU3YeThCS TaKUMHU
MaKpOEKOHOMIYHUMHU MOKa3HUKaMH, SIK YaCTKa BAJIOBUX KaliTAIbHUX BKJIa/IeHb y BH-
pobneHomy BBII, uactka mpssMux iHO3eMHUX IHBECTHIIid, KA TPHUIIaNae HA OJHOTO
JKUTENsl KpaiHW, CTPYKTypa JKepes IHBEeCTyBaHHS a00 CIPOMOXXHICTb KpaiHU 10
3a0e3NeyeHHs] IHBECTULIIHOTO PO3BUTKY.

[IpoBenenuii anani3 JO3BOJIMB BHUSIBUTH HU3BKUU pIBEHb BaJOBHX KaliTalbHUX
BKJIaZIeHb B CTPYKTYpl BaJOBOTO BHYTPIIIHBOTO MPOAYKTY B Ykpaini. Tak, mpocTte-
JKYETBCS YiTKa TeHICHITIS 10 3HWKEeHHS TokazHuKa Bin 19% y 2010 p. mo 11% y 2017 p.,
110 HE BIANOBiae moTpedaM CTasoro po3BUTKY €KOHOMIKU KpaiHu i CyTTE€BO 3HUKYE
¢inaHCOBHUI MOTeHIian sl MaiiOyTHIX KamiTadbHUX BKJIaZeHb. [loka3sHuku Ham-
XOJKeHHS! 1HO3eMHUX IHBECTHUILIH y BITUM3HSHY €KOHOMIKY 3HHU3MIIUCS Malxe
BTpUUl, L0 CIPUYMHEHO, TepeAyciM, HeCTaOUIbHOIO MOJITUYHOI CHTYaIli€lo
B KpaiHi, HEJOCKOHATICTIO 3aKOHOJABCTBA Ta BIJCYTHICTIO MPOBEACHHS BaXXKJIUBUX
pedopm.

B Vkpaini noTpiOHO MpOBOIUTH BUBa)KeHY (DiHAHCOBY MOJITHKY, CTPATEridHO
CIpsSMOBaHy Ha MiABUIIEHHS KOHKYPEHTOCIPOMOXHOCTI Jep:kaBH, (OpMyBaHHS
MPUBAOJIMBOTO JJII IHO3EeMHHUX IHBECTOPIB CEpPEIOBHINA, a caMe Mojabiine pedopmy-
BaHHS I10JaTKOBOI CHUCTEMH; [AOCATHEHHS IOJITUYHOI CTaOUIBHOCTI; 3MIIHEHHS
(GiHAHCOBO-KPEAUTHOT CHUCTEMH, CTBOPEHHS HEOAHKIBCHKMX (iHAHCOBHX YCTAHOB,
0COOJMBO JI3MHIOBUX 1 CTPaXOBUX KOMIMAHiH, BEHUYpPHHUX (OHMIB; CIPHUSHHS PO3-
BUTKY IHCTUTYTIB (DOHJOBOTO PHHKY; CTUMYJIIOBAHHS 3ajy4yeHHs iHBECTHIIi y Hay-
KOBO-TE€XHIUHY Ta IHHOBAI[IHHY iSTIbHICTb.

@opMyBaHHSI KOHIIENIIi JIepKaBHOTO PEryiItOBaHHS 1HBECTUIIIHHOT AISTIbHOCTI
B YKpaiHi € 3amopyKoro peaiizaiil peaqbHOro MjaHy Jiii B HAMPsIMKY €KOHOMIYHOTO
3poctanHs Kpainu. [lonanpine yqockoHaneHHs OFOIKETHO-MIOIaTKOBOT MOJIITUKY Ma€e
BiIOyBaTHCS 3 ypaxXyBaHHIM MOKJIMBOCTEH HOTO ajamTarliii 70 BITYM3HSHOT MOMEIi
COLIIaTbHO-€KOHOMIYHOTO PO3BUTKY Ta IHCTUTYLIMHOI CIIPOMOXKHOCTI Jep’KaBHHUX
OpraHiB peryJioBaHHs. JlaHa KOHIENI[is MOBUHHA MAaTH MeTY, MPUHIUIH OpraHi3arii
CHCTEeMH JIep>KaBHOT'O (piHAHCOBOTO PeryJIOBaHHS IHBECTHUIIIHOI AiSNIBHOCTI, OCHOB-
Hi HampsIMKH peaii3alii Ta ouikyBaHl pe3yJbTaTH, 110 HaJacTh 3MOTY aKTHBI3yBaTu

BITUU3HSHY IHBECTUILIHHY NISITbHICTb.
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