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ACHUMETPII IHBECTULIIMTHOI AIIABHOCTI B CBITAI
KYMYASTUBHOTO E®EKTY ®IHAHCOBOI KP13U

Y emammi nposedeno ananiz ineecmuyitinoi axmuenocmi 6 Ykpaii, eu-
CBIMIEHO eKCmepHaii 6naugy ceimogoi inancosoi Kpusu na yeil npoyec ma
3anpPoONoOHOBAHO HANPAMU 30ANAHCOBAHOCMIE THEECMUYIIIHUX PecypCi6.

Knruosi cnosa: ineecmuyii, ingecmuyii ¢ 0CHOHULl Kanimar, ¢inancose
3abe3neyenns iHeecmuyitinol OisibHOCMI, THBeCUYIIHA AKMUBHICTb.

B cmamve npoee()en anaius uHeecmuuuonHon akmueHocmu 6 prauH@,
0CBeU{eHbl IKCMEPHANIUU GITUSHUL MUPOB0O2O d)MHaHCOGOZO Kpusuca Ha OaHHbII
npoyeccu I’lpeaﬂOJfCEHbl Hanpaelienus céaﬂchupoeaHHocmu UHBECMUYUOHHBIX

pecypcos.
Knroueswvie cnosa: unsecmuyuu, uHgecmuyuu 6 0OCHOBHOU Kanumai, ¢hu-

HaHcosoe obecneuenue uHsecmuuuonHoﬁ de}zmeﬂbﬁocmu, UHBeCMUyuoHHas
AKmMueHocnb.

The article analyzes the investment activity in Ukraine highlights the
externalities of the global financial crisis on the process and trends of balanced
investment resources.

Key words: investment, investment in fixed assets, financial support of
investment activity, investment activity.

[ocranoBka npodjemMu. Y cydacHHX yMOBax TOCHOJApIOBaHHS I1OJ0-
JaHHs peuecii Ta crarHaiii, 30aJaHCyBaHHS W ONTHUMI3allisl HaIliOHATLHOI
€KOHOMIYHOT CHCTEMHU, 3MIIIHEHHS BUPOOHUYOT AISNTBHOCTI yCIX MiAMPHEMCTB
peaIbHOTO CEKTOPY €KOHOMIKHM MOYKIIMBE 32 YMOBH iHTeHCH(DIKaLil 3amydeHHs
IHBECTUIIHUX PecypciB, BUKOPUCTAHHS 1HHOBAI[ITHUX TEXHOJIOTIH Ta MiHiMi-
3alii 1HBECTHUIIHHAX PU3UKIB. AJDKE IHBECTHIII € BaXKIMBHM KaTali3aTOPOM
BUPOOHUYHUX MPOIIECIB, MiJIBAJIMHOW CTa0iIBHOTO €KOHOMIYHOTO 3pPOCTAaHHS
OKPEMHUX I'OCIIOIapIOIOYHX OJMHUIb 1 CP’KaBH B LILITOMY.

IX BasKIMBICTH MOCKITIOETHCS IIE # THM, IO Y TOCTKPH30BUIA epiosl iHBec-
TULIT € XUTTEBO HEOOXITHUM JDKEpenoM 30UIbIICHHST 0OCSTiB BUPOOHHIITBA
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cy0’€KTaMu TOCIIOJIAPIOBAHHS, CTBOPEHHSI HOBHX POOOYUX MiCIlb, 1110 3a0e3re-
4Yy€ CHJIBHOJIIOYI CTHMYJIU JI0 IHHOBAIIHOI MisSUIBHOCTI 1 BUCOKOE(EKTUBHOI
npari Ha MIKpOPIBHI Ta J03BOJISIE CTBOPUTH CIIPHSITIMBE CEPEJOBHIIE JUTS Ma-
KPOEKOHOMIYHOT CTa0iIbHOCTI.

AHaii3 ocTaHHiX JociaixkeHb Ta myouaikaunid. J{ocmikeHHIO iHBec-
TUIIHHOI aKTHBHOCTI, 1HBECTUIIMHUX pECypciB Ta 1HBECTHUIIIHOI IisSUTBHOC-
Ti MIJIPUEMCTB TPUAUISETHCS 3HAYHA yBara 3 OOKY TEOPETHKIB 1 MPAKTHKIB.
Tak, cepes BITYM3HSAHUX HAYKOBIIB HEO0OXiHO BHOKpemuTH mpari [. Bianka,
M. Binuk, O. bonxosirinoBoi, O. Bacunmka, A. 3aropoanboro, [. 3sTKOB-
cekoro, B. Kinouko, M. Onexkcienka, C. Onumixo, B. [Tanuenka, A. Iepe-
caau, A. Dykca. 3HauHy yBary BUBUCHHIO Ii€1 TPOOIEMHU MPUJIIIICHO TAKOXK Y
poborax pocilicbkux exonomictiB — I. banmabanora, B. benomninerkoro, B. by-
nases, A. I'i30ypra, €. Kanrtopa, A. Kaiiroponosa, C. Jlencrekoi. [Tomit-
HE MICIe Y PO3po0IIi 1uX MpodseM 3aliMaroTh JOCHIHKCHHS 3aXiJHIX BUCHUX
€. bpirxema, P. bpeiini, O. Jlanre, M. Mimiepa, B. Contepa, P. k. Xikca,
V. lapmna ta iH. OfHaK, TONPH aKTYadbHICTh 3raJlaHol POOJIeMaTHKH, HAsBHI
nmyOJTiKaIii HeJIOCTaTHBO BUCBITIIOIOTH I1i MATAHHS, IO 3YMOBIIOE TOJIAIIbIIE
BJIOCKOHAJICHHS] HAYKOBHX MIIXO/IB Y il IJIONIHMHI.

Merta i 3aBnaHHs Joc/ikeHHsI. BpaxoByroun 3a3HaueHe, METOIO CTATTI €
KOMIUIEKCHE JIOCII/DKEHHSI 1HBECTUIIIHHOI aKTHBHOCT1 Ha MIKpO— 1 MakpopiBHi
Ta BHOKPEMJICHHS] YMHHUKIB BIUIMBY Ha HEi y KPU30BUI Ta MOCTKPU3OBHM Tie-
pioan.

Bukian ocHoBHoro marepiany. B cyyacHux ymoBax, KOJH Tio0alibHa
E€KOHOMIKa TIepEeKHUBAE PEIECito, IHBECTHIIIIHA aKTHUBHICTh B YKpaiHi Jocsria
kputndHoi Mexi. Tak, cranom Ha 01. O1. 2011 p. oOcsr NpAMHUX 1HO3ZEMHHX
IHBECTUIIIi, 3aTy9e€HHX Y BITYN3HSAHY EKOHOMIKY, HE MIEPEBHILYE 5 MIP/. A0
CLUA, mo Tineku Ha 300 mutH. gon. CIIA 6Ginbie Hix y 2009 p. ta 'y 1,4 pasa
MeHIe y mopiBHsHHI i3 2008 p. Taka cuTyallist € 3aKOHOMIPHOIO Ta JJO3BOJISIE
KOHCTaTyBaTH, 10 IHO3eMHI iHBeCTOpI/I [TOKHU HE TOTOBI BKJIaJIaTH KOIIITH B Jep-
JKaBy, SIKa 3aJICKUTh BiJI 30BHINIHBOI pI/IHKOBOI KOH IOHKTypI/I XapaKTepu3y-
€TBCS BIJICTANION0 CTPYKTYPOIO EKOHOMIKH, BY3bKICTIO BHYTPIIIIHHOTO PUHKY Ta
3HaYHUMH 00csraMu OOpProBux 3000B’°s13aHb (AUB. TaOM. 1).

Tabnuys 1
Jlunamika obcsicie BBII, npsamux inozemHux ineecmuyiti ma 0epircasHo2o
bopey 6 Yrpaini enpodosac 2008-2010 pp.

IMoka3zHuku 2007 | 2008 | 2009 2010

1 | BBII, mupa. rpH. 5442 | 9499 | 914,7 | 1083,1

O0cAar mpsAMuX iHO3EMHHX 1HBECTHIIIH,

6,7 6,4 4,7 5,0
MIIPJI. TPH.

3 | Jdep:kaBHuUit 60pT, MIpPI. TPH. 71,3 130,7 | 227,0 | 3157
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Jani tabn. 1 cBiquaTh, 0 HETATUBHI TEHJICHIIIT CBITOBOT (hiHAHCOBOT KpU3HU
3YMOBJIIOIOTH MAaKPOEKOHOMIYHI Ta (hiHAHCOBI AUCTIponopiii B YKpaiHi Ta nmpu-
3BOJIATH JIO 3HWKCHHS 1HBECTHIIIHOT aKTUBHOCTI 1HO3eMHUX 1HBecTOpiB (y 1,4
pasza B 2010 p. mopiBustao i3 2007 p.), HapoIyBaHHs Jep>kaBHOro 6opry (B 4,5
pasza B 2010 p. y mopiHsiHHI i3 2007 p.) Ha 111 He3HauHOTO 301NMbIIeHHS BBII.
Taxka cutyarist € HEIPUITYCTUMOIO, OCKIJTBKH MOJIITHKA IIO/I0 JIEP>KaBHOTO OOp-
Iy Mae OyTH BUBa)KEHOIO Ta 3a0€3[€UUTH yTPUMaHHA HOoro o0CiIry Ha eKOHO-
MIYHO O€3MeYHOMY PiBHI 3 METOIO HeIOmyIIeHHs! cTpiMkoro naainas BBIT i
3HIDKEHHSI IHBECTHUIIIITHOT TPUBAOIMBOCTI y KpaiHi.

Jlo Toro x B YKpaiHi COCTEepIraeThbcs MIOPIYHE 3MEHIIIEHHS TEMITIB POCTY
npAMUX iHO3eMHUX iHBecTuii: 2007 p. — 136,7%, 2008 p. — 120,6%, 2009 p. —
112,4%, 2010 p.—102,3%. 3aranbHOBIZOMO, 110 IPsIMi IHBECTHUIIIT 1 ICUITIOIOTh
MDKHApOJHY 1HBECTHIIMHY MO3MLII0 YKpalHU Ta 3aro0iraroTb HapOLIyBaHHIO
JICPKABHOTO OOPry, aje y 3B’sI3Ky 31 3MCHILICHHSM MOTOKY MPSIMUX 1HO3EMHUX
IHBECTHUIIIN YKrcTa MXKHAPOIHA 1HBECTHIIIMHA MMO3UIIIS YKpPATHHU MOTIPIITYETHCS.
Tak, 3a marnmut HBY BapTicTh 30BHINTHIX (IHAHCOBHX TACUBIB Y KpaiHU CTAHOM
Ha 31. 12. 2008 p. mepeBumye BapTicTh akTHBiB Ha 31,4 Mupxa. mon. CIIIA, a
cranom Ha 31. 12. 2010 p. 1ieii noka3auk ctanoBUTH 39,8 mupa. gon. CHIA.

BinmoBimHo 10 migpaxyHKiB €BpONeEWChKOro OaHKy PpEKOHCTPYKIi Ta
PO3BUTKY KyMYJIATUBHMH IOKa3HUK OOCATY NPSMHUX 1HO3EMHUX iHBECTHULIH B
VYkpaini Ha ayury HaceneHHst ctanoM Ha 31. 12. 2010 p. cranoButs 1000 mour.
CIIA, toni six y Uexii — 7 418 mon. CILIA, Bonrapii — 6 226 nox. CIIA, Kazax-
crani — 3 706 mon. CIHA, IMonbmii — 3 155 pon. CILIA, Pymynii — 2 350 mom.
CIIA. Otxe, sk CBiYaTh CTATUCTHYHI JIaHI, BITYM3HSIHUN PIBEHb 1HBECTHUIIIH
Ha JIylly HacelleHHs € HaJIHU3bKUM Ta MoTpedye 3pOCTaHHS.

Y KOHTEKCTI JOCHIDKSHHS BApTO 3a3HAYMTH, 110 BIpoaosxk 2010 p. Hapo-
IIyBaHHS 00CATY 1HO3EMHUX BIIMBaHB BiOYBAOCS 3a PaXyHOK ITiJBHIICHHS
KarriTamizanii Jo4ipHuX OaHKIBCHKMX YCTaHOB 3apyODKHHUMH MaTE€pUHCHKHMHU
KommaHisiMu. Tak, KaTani3aTopoM IHBECTHIIHHUX HaJIXOKEeHb cTaB MB®, st
HACTYITHOTO TPAHIIy KPeIUTHUX pecypciB sikoro HBY BiTum3HsHUM (iHyCcTa-
HOBaM I[TOCHJIMB BUMOTH ILI0A0 aAE€KBATHOCTI iX Kamitamy. OkpiM OaHKiBCHKOT
CUCTEMH T'OJIOBHUMH PELUITIIEHTAMHU 1HO3EMHHX KamiTanoBkiajaeHsb y 2010 p.
€ TOPTIBIIS,, METAYPTis, Oy/IiBeNbHa Ta XiMiuHa ramy3si. Jlinepom cepen kpain-
iHBecTopiB € Kinp — 22,5% 3aranbHoro o0csary npsMux iHO3eMHUX iHBECTHLIH,
Himewunna — 16,5%, Hinepnaumu — 9,6%, PO — 7%, Asctpis — 6,3%, Biprin-
CBbKi 0cTpOBH — 3,4%, TOOTO Haii0iNbIIa YacTKa IHBECTHLIN Y peaJbHUI CEKTOP
HAJXOAUTH 13 0PUIOpiB — BiOyBa€ThCSA TOBEPHEHHS paHillle BUBEACHOTO BIT-
YH3HSHOTO KalliTary, o, 3 0JHOr0 OOKY, € TTO3UTHBHUM aCIIEKTOM Y KOHTEKCTI
IHBECTHUIIIMHOI aKTUBHOCTI, a 3 1HIIIOI0 — HETATUBHOIO TEHJIECHINEI0, OCKIILKU
“riepenuB” KOWITIB BHUMarae JOJaTKOBHX PECypCiB, sKi 3a CHPUSTIUBOTO iH-
BECTHIIIHOTO KJIIMaTy “npartoBain 0” B YKpaini. BpaxoByroun iHBeCcTHIIIHHI
tenaennii 2010 poky, HE0OXiIHO 3a3HAYUTH, IO BITYM3HSIHI peajii Ha mep-
CIIEKTUBY UIIOCTPYIOTh HU3bKY 1HBECTHLINHHY aKTUBHICTb, OCKUILKU BJIMBaHHS
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1HO3eMHOT'0 KamliTaxy MOXIUBE 32 YMOBU (hOpMyBaHHA nepeadadyBaHoro 0i3-
Hec-CepeIOBHIIA Ta 3aXUCTY MPaB BIACHOCTI B KOHTEKCTI JIIKBiaii HaaMipHO-
IO ICPIKPETYIIOBAHHS, KOPYIIIIii, HEIOCKOHAIOT KOHKYPEHIIIT i MOHOITOMI3MY.

TakoX BaKJIMBUM 1HIUKATOPOM BITUM3HSIHOT 1HBECTUI[IHHOI aKTUBHOCTI
€ 00csT IHBECTHIII B OCHOBHHI KaIliTajl, 0OCOOJIMBO 3a TaTy3IMH €KOHOMIKH
(mmB. Tab:. 2).

Sk cBimyarh naHi Taby. 2, iHBECTHIIi B OCHOBHUI KaIliTal 3pOCTalOTh i3
188,5 mupa. rpH. y 2007 p. no 233,1 mupa. tpa. y 2008 p., a 'y 2009 p. cTpiMko
3HWKYIOTbCA 10 151,8 mipa. rpH. (mopiBusHO 3 2008 p. Ha 41,5%), o cra-
HOBUTH 16,6% HoMminansHOro BBIL. Ymponosx 2010 p. crocrepiraerbes mo-
JIJIbIIIe 3MEHIIICHHS IHBECTHIIIM B OCHOBHUI KaIiTall, 110 IIIOCTPYE MepeayacHi
MIPOTHO3M I0JI0 MOJI0JIAHHS KYMYJISITUBHOTO €(DeKTy CBITOBOI (DiHAHCOBOT KpH-
3W. AJpKe HAMOUTBIIMI BiTHOCHHUH MOKAa3HHUK 1HBECTHUIIM B OCHOBHUU KamiTam
0yB 3adikcoBanuii y 2007 pori — 26,2%, 1 IOKH 110 115l MeXa HE T0/I0J1aHa.

Tabnuys 2
Hunamixa obcsey ineecmuyiil 8 OCHOGHUL Kanimain 3a 6UOaMu
eKoHoMiuHoI distibrocmi énpodoesaic 2007-2010 pp.

IMoka3HuKH 2007 2008 2009 2010
Obear inbecTuuliii B ocHOBHMI | gg06 1| 2330810 | 151776,8 | 105294,1
Karlital, MJIH. TPH., Y TOMY YHCIi
y % 110 IOTIepeTHBOTO POKY 129,8 97,4 58,5 68,7
3a BUAAMH €KOHOMIYHOI qisjIb-
HOCTI:
Cinbcbke TOCTIONIAPCTBO, MUCITHB- 9519.2 16890.1 9381.7 8002,1
CTBO Ta JIiCOBE IrOCIIOAAaPCTBO;
[IpomucIoBiCTH; 643414 76617,7 56757,6 45634.,8
ByniBHUITBO; 9106,6 12496,1 53249 4238,7
OmnroBa Ta po3apiOHa TOPTiBIs; 17778,5 24694,5 14091,2 12370,6
Toteni Ta pecropanu; 2613,7 3221,9 2589,0 2264,7
Tpaucrmopr; 31709,4 32558,4 24555,1 29845,9
dinaHcoBa AiAILHICTE; 4164,9 4636,0 3358,8 2784,6
Onepartlii 3 HEPYXOMICTIO; 39414,5 48839,6 25677,6 206343
Jlep>kaBHE yrpaBIIiHHS; 1571,6 18194 8942 902,1
OcsiTa; 16514 2321,7 14843 1209,5
OxopoHa 370poB’s; 2518,1 3530,6 1931,6 1645,8
KOJ'Ie.KTI/IBHl, IpOMaJIChKi Ta 0CO- 40612 5420.5 4808.5 4703.6
OHUCTI MOCITYTH




dinancoBa cuctemMa YKpaiHH. 555

CBO€10 Ueproro, rajry3eBa CTpyKTypa iHBECTHIIH B OCHOBHHH KaIliTajl HE €
ONTHMAJILHOIO: 1HBECTHIII1 B OCHOBHHH KariTall IPOMHUCIOBOCTI HE JOTATYIOTh
HAaBITH JI0 MTOJIOBUHHU 00CSITIB BCiX iHBecTHIIH (38%), TO/II SIK BapTICTh OCHOBHHUX
3ac00iB MPOMHUCIIOBOCTI € TEePEBaKAIOYO0I0, a CLIbChKE TOCIOAAPCTBO, MArOUn
Ha3BHYAIHO NOTY>KHMI OTeHMIal, (hiHAHCYEThCS Y He3HAUHIH Mipi (6%).

[Ilomo muHAMIKKM IHBECTHUIIIM B OCHOBHHUI KaITiTall 3a JuKepeIaMu ¢inancy-
BaHHs, TO BAPTO 3a3HAYMTH, IO OCHOBHUM JUKEPEIIOM inBecTHmiii y 2009 p.,
AK 1 B HOHCpeILHl nepioay Oy 1 3aJUILAIOTHCSA BIACHI KOIUITH HlI[HpI/IGMCTB i
oprasizauii, ki cTaHoBIATH 63,3% Bia 3aranbHOrO 00CATY 1HBECTHLIH B OCHO-
BHUI KamiTall. 3ayBa)XMMO, L0 CTPIMKO 3HM)KYETHCS pOJIb APYroro 3a odcsra-
MU JpKepenia (iHaHCYBaHHS 1HBECTHIIIH B OCHOBHUI KarmiTal, a came — OaHKiB-
chKOro KpeauTyBaHuA 3 17,3% y 2008 p. no 14,2% y 2009 p. BHacmiioK BTpaTH
0aHKIBCHKOIO CUCTEMOIO JTIIKBIJTHOCTI I1iJ] 4ac (piHAHCOBOT KPHU3H.

CBO€10 4eproro, iHBECTHUIII B OCHOBHUI KamiTal 3a paXyHOK KomTiB Jlep-
YKABHOT'O OFOJKETY 3pocTatoTh ;10 2008 p. 10 11,6 mupa. rpH., oguak y 2009 p.
3HIDKYIOTBCS MakKe yJBidl — 10 6,6 MJp. TPH., 110 cTaHOBUTH 4,4% BCIX 1H-
BECTHUIIH B OCHOBHHUH Kamitail. 3ayBakuMo, mo y 2009 p. kamiTaabHi BUIATKN
HepxaBHoro OromkeTy npodinancoano B 06csi3i 10,4 mupa. rpH., Mo Maibke
B 2,5 pa3u meHue, Hix y 2008 p. Jlo Toro x yactka KamiTaJlbHUX BUAATKIB Y
3araJibHOMY 00cs31 BUIATKIB Jlep:kaBHOTO OIOJKETY MOCTIHHO CKOPOUYETHCS:
2007 p. — 14,9%, 2008 p. — 10,6%, 2009 p. — 4,3%, 2010 p. — 3,6% (y Bixco-
tTkax g0 BBII kamitanshi Bunatku Jlep>kaBHoro Oropkery ctaHoBisTh: 2007

—3,6%, 2008 p. —2,7%, 2009 p. — 1,1%, 2010 p. — 0,8%). Kourtu iHo3eMHUX
lHBeCTOplB y 1HBECTHLISAX B OCHOBHUH Kamitan csraiotb y 2009 p. 4,5%, a y
2010 p. — 3,6%, uio maibke BJIBiYl MEHIIIE, HK KOLITH HACEJICHHS, BUTPAUCHI
Ha OY/IBHUIITBO BJIACHUX KBAapTUP Ta IHIUBIAyaJIbHE XHUTIOBE OYJIIBHUIITBO.
VY CTpyKTypl 1HO3EMHUX IHBECTHIIIM MMEPEeBAKAIOThH 1HBECTHUIIT Y (piHAHCOBHIA,
a He y peallbHUid CeKTOp. [HBeCcTyBaHHS y BENHKI iHQPACTPYKTYpPHI MPOSKTH Ta
MIPOEKTH CTPYKTYPHOTO peOopMyBaHHS MPOMHCIOBOCTI i CIIBCBKOTO TOCIIO-
JIapCTBa 3 TEPMIHOM OKYITHOCTI OUTbIIIE 3 POKIB HE HAJISKAIIH 1 HE HAJICXKATH 10
cdepu iHTEpeCiB IHO3EMHUX IHBECTOPIB.

Taxa curyarii Ha pUHKY 1HBECTUIIITHUX PECypCiB MPHU3BOIUTH JI0 YITOBLIb-
HEHHS PO3BUTKY IHBECTHIIIMHUX TPOIIECIB Ta 3HIWKEHHSI IHBECTUIIHHOI aKTHB-
HOCTI, 1110 HEMOIIPABHO BiIOMBAETHCS HA MAKPOCTAOUTLHOCTI Ta IPU3BOIUTH 10
MIMOOKHUX CTPYKTYpHHX Aedopmariidi i acUMeTpiil y comiabHOMYy Ta €KOHO-
MIYHOMY JKUTTI JIepHKaBH.

BpaxoByroun BuIIe3a3HaYCHE, 3 METOIO 3a0e3Me4YeHHs IHTEHCUBHOTO PO3-
BUTKY THBECTUIIIHHOI JISUIBHOCTI B YaCTHUHI HAPOIIYyBaHHS K BJIACHUX 1HBEC-
TULIMHUX PECypciB, Tak 1 MPsIMUX 1HO3EMHHX 1HBECTHLIH B YKpaiHy, Ha HaIl
OIS, HEOOX1IHO:

1) MOKpaIUTH IHBECTUIIIMHUH KITIMAT MIUITXOM yJIOCKOHAJICHHS 3aKOHO/IaB-
40i 0a3u 3 MeTor (HOpMyBaHHS 1HBECTHIIIHHO-IHHOBAIIITHOT MOJIEI PO3BUTKY
€KOHOMIKH, OPIEHTOBAHOI HAa aKTUBI3aIlif0 IHBECTHUIIHOT NisITbHOCTI;
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2) CTUMYJIIOBATH 3aly4eHHs IHO3EMHUX 1HBECTHUIIN Yepe3 HaJaHHs npede-
peHLIH y rmepiri poku (yHKI[IOHYBaHHS 1HO3EMHOT'O Karitany B YKpaiHi;

3) 3nifiCHUTH JIepKaBHY MIATPUMKY B KOHTEKCTI peaizaliil iHBeCTHUIIIHHUX
Iporpam i MPOeKTiB B iHPPACTPYKTYPHUX Ta OA30BUX CEKTOpaX €KOHOMIKH;

3) 3a0e3MmeunTH PO3BUTOK IHBECTHI[IHHOTO PHHKY ¥ IHBECTHIIHHOI iH(ppa-
CTPYKTYpH, CTBOPUBIIM (POHJ IHBECTHLIHHMX rapaHTiii Ul BITYM3HSHHUX Ta
IHO3EMHHX 1HBECTOPIB;

4) 3a0be3neunTH PO3BUTOK BEHUYPHOI'O KamiTaly, MIHIMi3yBaBIIU PHU3UKU
IHBECTOPIB Y IIill MJIOMIHHI;

5) 3abe3neunTn e(h)eKTUBHUI Ta MPO30PHI MeXaHi3M (DyHKITIOHYBaHHS Jep-
JKaBHO-TIPUBATHOTO MapTHEPCTBA (KOHIIECIT, CIIUIbHUX MiANPUEMCTB, CIIIbHOT
JUSUTBHOCTI Ha OCHOBI CIUIBHO KOHTPOJIbOBAHMX aKTUBIB Ta CIUILHO KOHTPO-
JILOBAHUX TOCIIOIAPCHKHX OIEpaIlii).

BucnoBku. CriisibHa peanizallisi OKpeCJIeHHX il J03BOJIHUTH HEHTpami3y-
BaTH IITYYHY MaKpOCKOHOMIUHY CTaOlIbHICTh, BITHOBUTH BTPAYCHI MO3MIIIi B
IHBECTHIIHIN APHHI, TOJJOTATH PEIECio Ta CTarHAIII0, JIOKAI3yBaTH HACHI]I-
K1 (DiHAHCOBOT KPH3H, MIATBEPIUBIIH IX PE3YJIBTYIOUHMMHU MOKa3HUKA 32 yciMa
cepaMu ToCIIoapIOBaHHS.

Jliteparypa:

1. BykoBuncekuii C. A. ®iHaHcoBa Kpu3a B VYKpaiHi: BIUIUB Ha PO3BUTOK
E€KOHOMIKH Ta JIeAKi 3aX0Iu 3 JOCsATHeHHs (inaHcoBoi cradimizanii / C. A. byko-
BuHChKNi // @inancu Ykpainu. —2010. — Ne 11. — C. 10-30.

2. Ky3uk B. Kanitansae mapeBo / B. Ky3uk // Vkpaincekuit Thxaess. — 2011, —
Ne 3. - C. 22-23.

3. Ooiuiitnuii caitt Jlep>kaBHOTO KOMITETY CTAaTUCTHKH YKpainu. OmneparnBHa
craructryHa iHpopMmais. [Enexrpornuii pecypc]. — Pexxum noctymy: http://www.
ukrstat. gov. ua.

4. Ooiniitanii cafT MiHicTepcTBa ekoHOMIKN Ykpainu. [EnexrponHuii pecypc]. —
Pesxxum moctymy: http://www. me. gov. ua.



