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WHBECTULIMOHHBII PBIHOK YKPAUHBI

BakHeiimeii cocraBnstoniell PeIHOYHON TpaHCHOPMALMHA SKOHOMUKH Y KPauHbI
ABJIACTCS €€ WHBECTHLHOHHAs MoNMUTHKA. OddeKTHBHAs peanm3alys HHBECTHLHOHHOM
TIOJIATUKY TpeOyeT 3HaHWUS 00BEKTOB UHBECTUPOBAHUS, HOPM U MEXaHH3MOB MPOU3BOJCTBA
KalUTaJOB M  OCYLICCTBICHUS WHBECTHLHOHHON JeATENIbHOCTH, HWCTOYHUKOB €&
(MHAHCHPOBAHUS, aJITOPUTMOB OLICHKH WHBECTULIUH U T.JI.

PemaromuM ycroBueM OBICTPOTO pa3BHTHA YKPaWHCKOW 3KOHOMHUKH Ha TaHHOM

oTane pa3BUTHUA ABJIACTCSI BOCCTAHOBJIIEHUE U POCT WHBECTULIUH B pasnun4-
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HBIX OTpacisaX NPOU3BOACTBA U peruoHax crpanbl. C 3TOH LEeNbl0 HEOOXOAUMO 00ECIEUUTh
UHBECTULIUOHHYIO IPUBJIEKATENBHOCTb OOBEKTOB, INPOABIAIOLIYIOCS B JOCTAaTOUHOMH
COLIMAJIEHO-DKOHOMHUYECKOW, OpraHM3allMOHHO-TIPABOBOM, HPABCTBEHHO-TICUXOJOTHYECKOM
U OOLIECTBEHHO-TIOJIMTUYECKOH  3aMHTEPECOBAHHOCTU CYyOBEKTOB  HMHBECTULIMOHHOMN
JEATeIbHOCTH BKJIAbIBATh CBOM CPEACTBA B TOH wian MHOW obnactu. Ilpu 3TOM Kaxnas u3
OTpacyei SKOHOMUKH J0JDKHA UMETh CBOI MPUOPUTET C TOYKH 3PEHHUS BJIOKEHHS CPEACTB, C
y4eToM KOTOPOTO ¥ JOJDKHA CTPOUTBCS 3((eKTHBHAsT WHBECTHLHOHHAS IOJUTHKA
rocyapcTBa o UX MOAJEPKKE U Pa3BUTHIO.

B ycroBusX MpoBOAMMEIX B YKpamHe pedopM CMeHa CTammil KM3HEHHOTO LUKJIA
pasIMYHBIX OTpaciie TECHO CBA3aHa C PECTPYKTypH3aUUell SKOHOMHMKH - PE3KUM
CHIDKEHUEM JI0JIM JOOBIBAIOLIEH MPOMBILIEHHOCTU U CYLIECTBEHHBIM BO3pacTaHUEM YUCIIA
COBPEMEHHBIX NepepadaThIBAIOLIMX MPOU3BOACTB M OOCIYKUBAIOIIUX MPEANPUATHIA.
CeromHs OT 3((EKTUBHOCTH WHBECTUIMOHHOM TMONHUTHKH  3aBHCAT  COCTOSHHE
MPOU3BOJCTBA, MOJIOXKEHHE M YPOBEHb TEXHHUYECKOM OCHAIEHHOCTH OCHOBHBIX (D)OHMIOB
MPEANPUATHI HAPOIHOTO X034CTBA, BO3MOXXHOCTH CTPYKTYPHOM NMEPECTPONKH SKOHOMUKH,
pelieHre COUUaIbHbIX U 3KOHOMHUYECKUX IPOOIEM.

CrnenoBaTebHO, MHBECTHLUMU BBICTYNAIOT OCHOBOHM i Pa3BUTUS MPEANPUATUi,
OTHENIBHBIX OTpacield W KOHOMHMKHM B LENOM. BmecTe ¢ TeM BO BpeMs SKOHOMHYECKOTO
KPU3UCa WHBECTHLUOHHAS NEATEIBHOCT B YKPaWHE 3HAYUTEIBHO CHU3MIIACH, NPUYEM
CIpoC Ha MHBECTMLUM Majal 3HAYUTENBHO OBICTpEE, YeM MpPOMU3BOACTBO BajOBOrO
HALMOHAILHOrO NpoAykra. OQHON U3 ompeAessolUX NPUUUH 3TOrO SBJIEHUS BBICTYNAET
UHGIIAHSA, 00eCIeHNBAIONIas HHBECTHLHIOHHBIE CPEICTRA.

B kadecTBe NPUOPUTETHBIX HANpPaBICHHUH My TPUBJIEYEHUS M MOINAEPIKKH
CTPaTern4ecKUX UHBECTOPOB MOIYT ObITb ONpeleleHbl T€, TIAe YKpauHa UMeeT
TpaJULIMOHHbIE TPOU3BOACTBA, BIAJEET HEOOXOAUMBIM PECYPCHBIM MOTEHLUAIOM U
(dopMHUpyeT 3HAYUTENBHYIO MOTPEOHOCTh PBIHKA B COOTBETCTBYIOIIEH MPOAYKUWH, a
UMEHHO: TPOU3BOACTBO  JIETKOBBIX U  TIPY30BBIX aBTOMOOWIEH; TpakTopo- U
KOMOAHHOCTpOEHHE, aBUA- U PAKETOCTPOEHME, CYNOCTPOECHHUE; 3aMKHYTBIH LIMKI
npou3BoAcTBa TomnuBa A1 ADC; pa3BUTHE SHEProreHepUpyrOLIMX MOLIHOCTEH;
He()Terazogo0b4a, B YacCTHOCTH, Ha YUepHOMOpPCKOM mIenbde; BHEAPEHHE pecypco- H
sHeprocOeperaloluX TEXHOJIOTUH; mepepaboTka CeIbXO3MPOAYKLMHU; TPaHCIOPTHASA
UHPPACTPYKTYpA.

C uenbto obGneryeHus noucka 3((GeKTUBHBIX OOBEKTOB WHBECTUPOBAHUS U
WUHBECTOPOB BO MHOTMX MHHHUCTEpPCTBAX M BEIOMCTBAaX YKpauHbI 00pa3oBaHbl OaHKM
JJAaHHBIX 00BEKTOB MHBECTUPOBAHUS B pa3pese oTpacieil HapOIHOTo X03sii-
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CTBa M pervioHoB (Hanmpumep, 6aza HaHHBIX MHUHIKOHOMMKH Bkitouaer Gosee 2000 Takux
o6bekToB). [2. C.11]

Jins nonzep:kaHus KOMIUIEKCHOTO pa3BUTHS WHBECTHpOBaHWsA [IpaBUTENbCTBO
VKpauHbl NPHHSAJIO NPOrPaMMy COLIMATBHO-3KOHOMHMYECKOTO Pa3BUTHS Ha CPEAHECPOUHYIO
nepcriektuBy. CpemHecpodHas IporpaMma JO/DKHA CTaTh 0a30BBIM  JOKYMEHTOM,
OIpeIeIAFONINM IeHCTBUS MPAaBUTENBCTBA B OMIDKAMIIIe TOb], HAMPABJICHHBIE HAa PEIIeHNE
COIMAIHO-3KOHOMUYECKUX TIPoOIeM CTpaHbl. Peanmsamms MporpaMMHBIX MEpONpPUSATHI
JOJDKHA CTaTh JIOTMYECKUM MPOIOJDKEHHEM OCYIIECTBICHHS IONTOCPOYHOIl CcTparernn
HAYaToro B paMKax IUIaHa AedcTBuil mpasurenberea. [3. C.241]

KntoueBolf 0COOEHHOCTbIO Pa3BUTHA HMHBECTULMOHHOTO pbIHKA B YKpauHe B
CpeIHEeCPOYHONH MEpCHEeKTHBE SBIAETCS HEOOXOAMMOCTh OIHOBPEMEHHOTO MOBBIIICHUS
YPOBHS XHM3HH W Pa3BEPTHIBAHUSA MOJIEPHU3ALNH HAIMOHAIBHOTO XO03sicTBa. JTO Oyner
MNPOUCXOAUTE B YCJIOBUAX MACIITaOHOTO OTBJICYEHHS WHBECTHIMOHHBIX PECypcOB Ha
00CITyKMBaHUE BHEIIHEro A0Jra U obecrneueHue 0€30MacHOCTH CTpaHbl. MopepHuzauus
TaKoke MPEeAToaraeT yBelIndeHne HAallMOHATIBHBIX HHBECTUIIMOHHEIX PAacXOI0B Ha Pa3BHTHE
Hayku 1 00pa3oBaHus, couranbHOM HHPpacTpykTypsl. [3. C.245]

He meHee BaxHON mNpoOieMoil sBIseTCS OMNpeneneHne IMHAMMKH COLMalIbHO-
5KOHOMMYECKOTO Pa3BUTHs CTPaHbl W TeMIbl MOJEPHH3ALMHM HALMOHAIBHOW SKOHOMUKH.
[TosToMy  rnaBHOM  3amaueli  Ha  KPaTKOCPOUHYIO — TEPCMEKTHBY  BBICTyMaeT
yCOBEpLIEHCTBOBAaHNE HEOOXOANMOI MPAaBOBOI M OPraHU3aLMOHHOM 0a3bl [T MOBBILICHUS
JIeecroCOOHOCTH MeXaHU3MOB obecrieueHns OJIaronpriATHOr0 MHBECTULMOHHOTO KIMMaTa U
(opMHpOBaHMS  OCHOBBI ~ COXPAaHEHWs W  MOBBIIEHWS  KOHKYPEHTOCIOCOOHOCTH
OTEYECTBEHHOW 3KOHOMMKH. [l 3TOr0 HEOOXOAMMO OCYIIECTBHUTH PsJl MEPBOOYEPETHBIX
Mep 10 (OPMHMPOBAHMIO EIOWHBIX CTpPAaTErMYeCKMX Lened U  MoCieloBaTeIbHOCTH
5KOHOMMYECKUX pehopM, oOecredeHHs] HeM3MEHHOCTH U TapaHTUPOBAHHOCTH 3aILUTHI MPaB
1 cBo0OOJ MHBECTOPA.

B Hacrosimiee BpeMs MOXHO KOHCTaTHpoBaTh TOT (akt, uyro YKpawHa 3a
NocjeIHAe TOMbl OCYIIECTBMIA PsiJi YCHEIIHBIX IIAaroB Ha MyTH WHTErpalld B MHPOBOE
OKOHOMHYECKOE TIPOCTPAHCTBO. B CBOIO ouepenp, 3TO TOBBICWIO WHBECTHUIHMOHHYIO
MPUBJIEKATETEHOCTE Y KpauHEL. Tak, 00beM MPSMBIX HHBECTHINIT B 3KOHOMUKY Y KpanHBI U3
crpan EC 3a suBapb-utosis 2011 rozma Beipoc Ha 19,3% 1o CpaBHEHHIO C aHAIOTHYHBIM
nepuogom 2010 roma - mo 37,7 mupa. mosutapos, uto cocrasnser 79,8% obmiero ooveMa
uHBecTuluil B Ykpauny. [2. C.13] B 2012 rogy MOHO 0KHAATH HOBBI WHBECTULIMOHHBIN
LUK 33 CUeT BOCCTAHOBJIEHHMS WHBECTHUIMOHHOTO crmpoca. [Ipexnosaraercs NpHBIICUCHUE
okoso 5 mipa. gomn. CIIA Ha peanu3aliio MPOEKTOB MO IOATOTOBKE IMPOBEAEHHS B

VYxpanHe GpuHaIb-
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HOM wactu uyemmnuonara Espomsr 2012 roma mo ¢yr6omny (cpenu Hux noutu 66% Oymyt
COCTaBJIATh CPEICTBAa YACTHBIX HHBECTOPOB), POCT 00beMa MPSIMbIX HHOCTPAHHBIX
uHBectuui 1o 8 mupa. gomn. CILHA, croiikas akTUBH3aUUs NpeXNpUHUMATENbCKOM
nestenbHoCTH. [4. C. 162]

Ha cerogua B VYkpauHe co34aHO OJIaronpuaTHOE MNpPaBOBOE IOJIe Ui OCY-
IIECTBJICHUS WHBECTUIIMOHHOW JedTeNbHOCTH. B wacTHocTH. OTa cepa perymmpyercs
3akoHoM YkpauHbl "OO HHBECTMLUOHHOH JedrenbHOCTH', "O pexuMe HHOCTPAHHOTO
nHBecTHpoBaHua", O 3alluTe MHOCTPAHHBIX UHBeCTHLUI B Ykpaune", "OO ycTpaHeHHU
JUCKPUMUHALUYU B HAJIOTOOOJIOKEHUU CyOBEKTOB MPEANPUHUMATENBCKON NEATENbHOCTH" .
Ocraercs BbIPa3UTh HAAEKIY, UTO MEPhI MPABUTEIbCTBA YKPAaUHbl B 3TOM HalpaBIeHUU
JIEHCTBUTENBHO OyAyT CHOCOOCTBOBaTb JajibHEHIEMY PpacIIMPEHUI0 WHBECTULUOHHOM
JIEATENBHOCTH.
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