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E®EKTUBHICTH JI3UHT'Y AK JIKEPEJA ®IHAHCYBAHHSA IHBECTHULIH
x.e.n. Auroniok H. A., cmydenm 2p. @-73 llIBuaka M. B.

P03BHTOK JII3UHTY € JOCHTH aKTyalbHUM, B OCHOBHOMY 4e€pe3 Te, 10 yKpaiHChbKa eKOHOMiKa XapaKTepU3yeEThCs
BHUCOKMM CTYIIEHEM 3HOIIEHOCTI OCHOBHHUX (pOHAIB. PiBeHb MOpaIbHOTO 3HOCY TEXHIKH, TPAHCIIOPTHUX 3aco0iB Ta
oOnanHanHs Habmu3uBes 10 80-90 %.

VY 3a0e3nedeHHi CTa0iILHOTO PO3BUTKY EKOHOMIKHM JEp’KaBH BaXKJIMBY pOJb BIiJrpa€ MO3WTHBHA JUHaMiKa
KaIliTAJIbHUX 1HBECTULIHN.

BaxMBUMU CKIIaJIHUKAMH KalliTalbHUX IHBCCTUII € IHBECTHUIII B OCHOBHHI KaIliTal — II¢ IHTErpalbHUMA
MOKAa3HWK, SKUH HAaWIMOBHINIE I JOCTOBIPHO XapaKTepH3ye NOTEHIIad 3pPOCTaHHSA EKOHOMIKM Ha HaWOmmKdy
HEPCIECKTHUBY.

JxepenaMy 1HBECTHIIIHHAX PecypciB B OCHOBHHMI KaIliTaJl MOXXYTh BHCTYIIATH SK BJIACHI JDKepena cyO €KTiB
TOCIOJapIOBAaHHS, TaK 1 30BHIIIHI JKepena.

Haiibinpm BaroMy 4yacTKy y (iHaHCYBaHHI iHBECTHIIN 3aiiMalOTh BJIACHI KOINTH MiAMPHEMCTB. 3arajioM BOHHU
HaifgacTime BHCTYIMAIOTh JDKEpPElaMH IHBECTHIIIHHUX PECypCiB 1 pO3TIAmaroThes K HamidHe kepeno. Jlo BIacHHX
JDKepell MiAMPUEMCTB 1 OpraHizarii BiJHOCATh YNCTUI NPUOYTOK i aMopTU3auiiiHi BinpaxyBanHs. Ciia BiIMITUTH, IO
B THUX COLIAJIbHO-€KOMOMIYHHUX YMOBaX, SIKi CKJIANUCs B YKpaiHi Ha ChOrojHi, (piHaHCYBaHHS IHBECTHLIH 3 BIaCHHX
JDKepelt TiANPHEMCTB YCKIIaJHEHe BHACIIIOK iX oOMexeHocTi. HU3bKMi piBeHh MEHEPKMEHTY 1 (piHaHCOBI YMHHHUKH HE
JIal0Th MOKJIMBOCTI yKpaTHCHKUM MiANPUEMCTBaM (pOpMYyBaTH BIACHHUM 1HBECTUIIIMHUH OTEHIAN.

Ile omHUM pKepesioM IHBECTHLIHHHMX pecypciB BHCTYHae AepkaBHE (hiHAHCYBaHHS IHBECTHIIHl B OCHOBHUIA
KaITiTall, sIKe 3M1HCHIOETECS 32 PAXYHOK JEpKaBHOTO 1 MIiCIIEBUX OFOJKETIB 1 3a ocTaHHI 10 POKiB CTAHOBHUTH BiJTOBITHO
5-7%, iaxomu 10% Tta 4-5%, Bin 3aranpHOr0 00cATY iHBecTUIiil. OOHIEIO 3 MPUYNH HEBEIUKOTO OOCATY IEpKaBHOTO
(hiHaHCYBaHHS € 3HIDKCHHS (DiHAHCOBMX MOXIMBOCTEH OO/KETIB BCIX PIBHIB, a TAaKOX TOCHONAPIOIOYHX Cy0’€KTIB Ta
HaCeNCHUSL.

BrxutageHHs iHO3eMHUX iHBECTOPIB 3aiMalOTh BiIHOCHO HEBENUKUH BiICOTOK JO 3arajJbHOTO 00CATY iIHBECTHIIIH 1
CKJIaAa0Th MpuOIM3HO 3-6% Ha piK.

Cepen 0cHOBHHX (DaKTOPIB, IO CTPUMYIOTh aKTUBHICTh IHO3EMHHX IHBECTOPIB MOYKHO BUAIUIMTH HACTYIIHI:

a) HEJIOCKOHAICTB 1 4acTi 3MIHM 3aKOHOJaBYO1 1 HOPMaTHBHO-NIPaBOBOT 0a3y,;
0) cnabka po3BHHEHICTh (POHOBOTO PUHKY 1 PUHKY KaliTalliB;

B) BIZICYTHICTh CUCTEMH CTpaxXyBaHHs PU3UKY iIHBECTOPIB;

r) HecTallinbHa MOJITHYHA CUTYallis B KpaiHi.

[MocnabneHHs: (piHAHCOBOTO CEKTOpa €KOHOMIKH CBITOBOIO €KOHOMIYHOIO KPHU300, TAKOX CHPUSUIIO 3HHKEHHIO
TEMIIB IPUPOCTY 00CATY IHO3EMHIX 1HBECTHUIIIH B YKpaiHy.

SIKII0 TOBOPUTH PO OAHKIBCHKI KPETUTH, TO BOHH € HEBUTIAHUMHM Y€pe3 CBOIO BUCOKY BapTiCTh.

BpaxoByroun Bce BHIIle cKa3aHe HAWBUTITHIIINM i HaHeEKTHBHININM € IIUpPIIe BUKOPUCTAHHS HETPAJIUIIHHIX
IHBECTHIIMHNX 1HCTPYMEHTIB, MEpeAyCiM Takux, sSK (IHAHCOBHH Ji3WMHT. BiH € ajxpTepHaTUBHOI (HOPMOFO
¢iHaHCYBaHHA, B SKIH TO€IHAJHCS OpPEHIHI BIIHOCWHHU, CJIEMECHTH KpPEIUTYBaHHA 1 (iHAaHCYBaHHS. AKTHBHE
BIIPOBAPKCHHS JII3MHTOBHX OIEpalliii MOXXE JaTH IOUITOBX PO3BHTKY MAJIOTO Ta CEPEAHBOrO Oi3HECY, OHOBIICHHIO
OCHOBHHMX (OHIIB Ta MarepiasibHOT 0a3W MiANPUEMCTB, IHAyCTpiamizalil MiANPUEMCTB. YKpaiHChKI MiJIPHEMCTBA
MMOBMHHI PO3IJISAATH JI3UHT SK CIOCIO 3aJlydeHHs KamiTaly, sSKHA Jae 3MOTy MOJCpPHI3yBaTH BHUPOOHHUIITBO I
azanTtyBati Horo a0 Bumor puHky. Ilin yac 3acrocyBaHHs JII3UHTY /I OHOBJIEHHS OCHOBHHX 3aCO0IB BiIOyAeThbCs
30UIBIIEHHST BUPOOHMYMX MOTYXHOCTeH CyO0'€KTIB TrOCHOAApIOBaHHS 1 BHHUKAE 3MOra BHTOTOBJEHHS SIKICHOT
KOHKYPEHTOCIIPOMOJKHOT NMPOAYKIIii, 3011bILIEHHs MPUOYTKY Ta MOJATKOBHX HA/IXO/KEHb J10 OIOJKETIB Pi3HUX PiBHIB.

Jnst YpaiHu JTi3WHTOBI BITHOCHHH € TOPIBHSAHO HOBUM SIBHIEM. BOHM 3HaxXoAAThCsS B CTafil CTAHOBJIICHHS Ta
HOCATh CKJAIHHUN, CYHNEPEWIMBHHA XapakTep. Y HamiOHaNbHIM €KOHOMIIl YacTKa II3WHTY B 3arajJbHOMY OOCH3i
iHBecTHLi# He nepeBuIye 3-5%, y Toii yac sk y CIHA — 50%, B €Bpomi — 40%, B A3ii — 80%, y Pocii - 9-15%.

JlizuHTOBA MISUTBHICTD € IEPCIIEKTHBHAM BUIOM 0i3HECY OCKIIBKU:

a)  CBITOBHI TOCBIJ IMOKAa3ye, IO HA YACTKY JII3HHTY B HOBUX IHBECTHIIISX HA yCTaTKyBaHHA nmpumnanae 15-20%;

6) JI3WHT € OJHUM 3 OCHOBHHUX JKEPEJl aKTUBi3alii IHBECTUIIHHOI AiSTIBHOCTI, 10 € BKpaid BaXKJIMBUM JUIS HAIIOi
€KOHOMIKH;

B) TIepeopieHTaIlis OaHKIB i3 PUHKY IHHUX HanepiB Ha iHBECTHUII] Y BUPOOHHUIITBO;

I)  BEJHKHUH MOTEHIIIMHUI MMOMKT Ha Ji3UHTOB1 TOCIYTH.

B VYkpaini HHHI J3WHT 3aCTOCOBYEThCS B He3HA4HMX MacmTabax. CTBOpPEHHS YMOB JUIsl HIMPOKOTO
BUKOPHCTAHHS JI3MHTOBHX IIOCIYT CHpHUSATHME (DIHAHCYBAaHHIO /JJIS OHOBJCHHS OCHOBHHX (DOHIIB BITUYM3HIHHUX
MIATPHEMCTB Ta 3POCTaHHIO OOCATIB BUPOOHMITBA Yy DI3HHMX Tally3siX EKOHOMIKHM, a Iie 3a0e3nednTh 301TbIIeHHS
pobounx Micub Ta MOKpALIEHHs PiBHA XKUTTS HaceiaeHHs. OCKUIbKY JII3UHTOBI onepaiii € IieBUM 1 peajlbHUM cIIoco00M
(iHaHCYBaHHS BUPOOHMITBA, TOMY Ha CHOTOJHIIIHIA JEHb JI3MHI - HaWNEPCIeKTHBHINK (iHAHCOBUH IHCTPYMEHT,
31aTHUH eEeKTUBHO PO3BUBATH BUPOOHHUIITBO, aKTHBI3yBaTH IHBECTHLIHHHHI IIpoIiec B KpaiHi.
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