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Haykosi npaui MAYTI. Cepis KOpuamnuHi Hayku

YK 338.2

A.I. bBOI'ZTAHEHKO
Mixcpezionanvna Axademis ynpasninns nepconaiom, m. Kuis

CBITOBUU AOCBIA AEP)XABHOI IHBECTULLIMHOI
MONITUKU TA MOXKJIUBOCTI UOTO BUKOPUCTAHHS
B YKPAIHI

Hayxkoegi npaui MAYTI. Cepis lOpuaununi Hayku, 2017, un. 53(2), c. 48-54

IIpobnema depacasnoi insecmuuitinoi norimuxku 3a-
JUUWAEMBCS. OOHIEN 3 HAUAKMYANbHIWUUX Ol 6a2amvox
Kpain ceimy. B pisnux xpainax 3acmocosyomvcsi pisHi
3ac00U Ma MEXAHI3MU CIMUMYJIOBAHNS PO3GUMKY iX iH-
gecmuuitinoi npusabIU6oCmi Ha MAKpo-, Me30- ma Mi-
KpOPIBHAX Ol MAKCUMATILHOT Peanizayii MONCIUBOCMEl
IHBECMUUIUN020 NOMEHULATY.

Pyx 1o eBpoiHTerpaiiii BUMara€e BiJl YKPalHCbKOI €KOHOMIKU 3aCTOCYBaHHS
AKTyaJIbHUX, IIEBUX Y CBITOBOMY KOHTEKCTI MIJXO/IB 1 €(DeKTUBHOIO PO3TOJILITY
MPIOPUTETIB 100 PO3BUTKY BHYTPINIHBOI IHBECTUIINHOI TTOMITUKU. OCKLIbKU B
nepskaBi BimOyBa€eTbest peOpMyBaHHS CTaHAAPTIB €KOHOMIUHUX ITPOIECIB Bij-
MOBI/THO /10 €BPONENCHKUX, y3araJbHEHHSI CBITOBOTO JIOCBITY y Hanpsami opmy-
BaHHS JIeP;KaBHOI 1HBECTUIIINHOI TTOJIITUKM Ta MOKJIMBOCTI IOTO BUKOPUCTAaHHS B
YKpaiHi € akTyaJTbHUM.

Posrisiy mpobJieM fepskaBHOI IHBECTUIITHOT MO TUKY IPUCBSATUIN CBOI IIpa-
i taki Buyeni: /[. B. BanbkoBuu, B. M. Teenp, JI. B. Touynsak, H. b. /lemuninax,
O. A. Kosomizes, /I:x. Kommepn, M. 1. Kpynka, I. B. Mapkos, 0. /I. IIputuka,
. A. Conruc, @. II. Tkaunk Ta in. OgHak aHaniz my6ikamii 3 upusBony edex-
TUBHOI JIep;KaBHOI 1HBECTUIIIMHOI TIOJIITUKKA He € TOBHUM. Ha cyyacHomy erari
PO3BUTKY HaIOi KpaiHU MOTPIOHO BMBYEHHSI CBITOBOTIO JOCBiZy Ta MOKJIMBOCTI
110ro BUKOPUCTAHHS B YKpaiHi /1Jis1 yI0CKOHAJIEHHS JIePKaBHOI IHBECTUIIIITHOT T10-
JITUKHU.

JlocmianMo ToCBi Iep;KaBHOI IHBECTUIIIITHO] ITOJIITUKU KPAlH CBITY Ta MOXKJIN-
BOCTI IOTO BUKOPUCTAHHS B YKpaiHi.

[aBecTHIlil € 3ac060M MPUIIBUIIIEHHS MIPOIleciB 000pOTY Kamitany cy0 eKTiB
rocriofapoBantsi. Boru 3a6e31meuyioTh 3pocTanHs piBHSI TPUOYTKOBOCTI, (hopmy-
I0Th IIPIOPUTETHI HAIPIMU PO3BUTKY €KOHOMIKH, CTUMYJIIOIOTH IPOIECH PECTPYK-
TypHU3allii CUCTEMU YIIPABJIiHHS €KOHOMIUHOIO JiSJIbHICTIO, 3a0€311e4yI0Th CTBO-
PEeHHS HAYKOMICTKMX BUPOOHMUIITB, MiJABUILYIOTh PiBeHb COIaJbHUX CTaH/APTIB.
3a JI0NOMOTOI0 IHBECTUIIHUX pPecypciB 3aiiicHIoeTbes ipupict BBII, nputiBu/-
HIYETHCS MOTO TIePePO3NO/III MK YYaCHUKAMU €KOHOMIYHUX ITPOIIECIB, raay3saMu
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ekoHOMiKkU. [Ipu 11bOoMy piBeHb PO3BUTKY OKPEMHUX CKJIAJ0BUX €KOHOMIUHOI CH-
CTEMU 3AJIC5KUTD BIJI IEP;KABHUX MTPIOPUTETIB Ta IIiJIeH, IKl, Y CBOIO Yepry, MaloTh
BiJITIOBiZIaTH OCHOBHUM ITOTpebaM CyCIIiIbCTBA.

binburicTs yaeHUX T0OTPUMYETHCSA TOYKU 30PY, IO ITiJ1 IeP>KaBHOIO 1HBECTUI1M-
HOIO TOJIITUKOIO TIOTPIOHO PO3YMITH CHCTEMY 3aXOJIiB, SIKi 3iiCHIOIOTHCS ePsKa-
BOIO y HampsiMi (popMyBaHHS HEOOXiZIHUX YMOB JJIsI aKTHBI3allil iHBECTHUINITHOI
AKTUBHOCTI, cTabimi3allii eKOHOMIUHOI CCTEeMU Ta IMiABUINEeHHS e(eKTUBHOCTI /Ii-
SLTLHOCTI Cy0'€KTIB rocriofapoBantst [1].

PesynbraT ynockoHasmeHHs /1ep;KaBHOI IHBECTUIIHOT TTOJIITUKY IOBUHEH CTHU-
MYJIIOBATH PO3BUTOK IIPOIECiB iHTeHCH(IKaIlil BUPOOHNYOI CKIAJ0BOI €KOHOMI-
KU, TiJIBUIIIEHHS PiBHS MiAMPUEMHUIIbKOI akTUBHOCTI. Ha choroani ¢popMyBaHHS
Hal[lOHAJIbHUX 1HBECTUIIMHUX TTOJITUK OPIEHTOBAHO HA HOBI CTpaTerili pO3BUTKY.
B inTepecax 3Mil[HEHHSI CBOTO BHPOOHMYOTO IMOTEHINAMy Ta CTAJOr0 PO3BUTKY
OLIBIIICTD JIepsKaB IparHe 3aIy4aTy iIHO3eMHI iHBECTHITII.

PosriistHeMo T0CBi/I KpaiH CBiTY, EKOHOMIYHI cTpaTerii PO3BUTKY SIKUX MOTJIH O
HUHI CTATHU MPUKJIAIOM I/ YIOCKOHAJIEHHST (POPMYBAHHS IeP;KaBHO1 iIHBECTUITI -
HOI MOJIITUKY B YKpaiHi.

Tak, nep;kaBHa iHBeCTHUIIliHA TOJITUKA K JIJIsI aMePUKAHChKUX, TaK 1 3apy-
6iskanx kommaniin B CIITA cripsimoBaHa Ha 3aimydyeHHs iHBecTuiliil. 11s kpaina Ha
CHOTO/THI 32 0OCSATAMU 3a/Tyd€eHHsT iIHO3eMHOTO KaIliTaay B eKOHOMIKY CBO€l KpaiHu
nociznae nepiie mictie. oo inBectuitiit y kpainy CIIIA norpumyerbes moJiTu-
KM MaKCHMaJIbHOTO CTUMYJIIOBaHHS IHO3€MHHUX iHBECTOPIB, 3aJIUINAI0YH 32 COOOIO
IPaBO KOHTPOJIIO 3a iHBECTHINSIMU B HAMOIIBII UyTIMBUX CEKTOPAX €KOHOMIKM.
PerymoBants nuTalb iHO3eMHUX 1HBECTUINIHN B I1ill KpaiHi 3/[IICHIOEThCS Ha (de-
jepabHOMY piBHi i Ha piBHi mwTaTis. Ha dexepasbHoMy piBHi 31€01/1bIIOIO BCTa-
HOBJIIOIOTHCA 3arajibHi BUMOTH IIOJI0 IMTaHb 3 1IHO3eMHUX 1HBECTHUIII, a Ha PIBHI
HITATiB OPraHaMM MICIIEBOTO YIIPABJIHHA BIAMOBIHUX IITATiB BCTAHOBJIIOIOTHCS
KOHKPETHI ITPUIIKACH 111010 YYacTi IHO3eMHUX 1HBECTOPIB y npoekTax. Ha miacra-
Bi JJOBTOCTPOKOBUX i KOPOTKOCTPOKOBHX IIPOrPaM, PO3POOIEHUX 3 YpaxXyBaHHIM
MicIleBMX 0COOJUBOCTEN 1 TTOTPed Ta BiAIOBIAHO 0 MICI[EBOrO 3aKOHOAABCTBA,
KOJKHIM IIITaTOM CaMOCTIHO ITPOBOAUTHCS poOOTa TI0 3aIy4eHHIO IHO3eMHUX iH-
BecTuiliii [2, 116-117].

[lep:xxaBHa iHBecTHIliliHA ToJiTMKA Kutato gk yactmhHa crtpaterii pedopm i
MoJiepHizaiii 6arato B YoMy BH3HAYAE BHCOKI TEMITN €KOHOMIYHOTO 3POCTAaHHS i
coliajibHI 3MiHM B Jiep:kaBi. BoHa Bce yacTillie 3HaXOUTh MPOJOBKEHHSI B 30B-
HIIITHBOMY 1 30BHIIIHOEKOHOMIYHOMY KYPCl KpalHM, Ha/la€ 3POCTal0OuMii BIJIMB Ha
eKOHOMIKY cycinnix aepsxan. Cin 3a3HaunTy, 1o B Kurai BpaxoByroTbest 06csrn
iHO3eMHMX IHBECTHIII BIZIIIOBIIHO JI0 YKJIaJeHUX KOHTPAKTIB, a TAKOK 00CITH BU-
KOPUCTAHWUX IHBECTHIII 3a IIUMHU KOHTpakTaMu. OueBUIHO, 0OCATH OCBOEHUX iH-
BECTHIIII MeHIIIi 00csriB 3a konTpaktamu. ITpuitaari B 2013 p. yrmoBHOBasKeHUMUI
opranamMu Kutaio HOpMATHUBHI JTOKYMEHTHU 3’SIBUJINCS JIOTIYHUM TPOJIOBKEHHSIM
JIePKABHOI TOJJITUKYA MO0 BJAOCKOHAJEHHS 1HBECTUIIMHOIO KJIMAaTy, IO4aTOK
s1k01 OyJ10 mokJtazeno B 2012 porti [3].

HesBaskatoun Ha 10CUTH TPUBAOIMBUN iHBecTUIiTHUN KiaiMaT y Kurai, koH-
KYPEHIIist 3 00Ky KpaiH 3 PO3BMHEHOI eKOHOMIKOIO BUMarae BiJ{ BIaau Ii€l Kpai-
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HU aKTUBHUX PillleHb, IKi O BpaXOBYBaJI HOBI T€H/IEHI[ii CBITOBOTO PUHKY iHBEC-
TUIIIH.

Anami3 nep:KaBHO1 IHBECTUIIHOL MOJIITUKM ABCTPil TIOKa3aB, 1110 B KpaiHi He
icHye €1MHOrO JIep;KaBHOTO aKTa, 1110 PerJaMeHTY€E BiJIHOCMHUM B 1HBECTHUIIINHIN
cepi. Ilopgaaok, ymMoBHU 3/11HiICHEHHS IHBECTUITIN 1 PI3HUX (POPM IX CTUMYJIIOBAH-
H¢ 3aKPIIJIeH] B Pl eiepajbHUX 1 3eMeJTbHNUX aKTiB 1 IMPEKTUB 3 KOHKPETHUX
nuTadb. OCHOBHUI NPUHIIUIL JIEPKABHOI 1HBECTUIIMHOI MOJITUKKA ABCTpii — 1ie
HaaHHSI iHBecTOpaM cBOOOM BHOOPY HAIPSIMIB iHBECTYBaHHS Ta [Kepe ix ¢i-
HaHcyBaHHsL. [IpsiMux oOMesKeHb iHBECTUIIHOI [isSIbHOCTI B Oy Ib-SIKUX TaIy3s1X
JiepskaBa He BCTAaHOBJIOE. [Ipu 11boMy B OKpeMUX BUIIAJIKaX KalliTaJIOBKJIA/CHHS
MOKYTh CTPUMYBATHUCSI HEOOXIIHICTIO OTPUMAHHS CIIEIIaJbHOTO JI03BOJY LIS
3/IIICHEHHS TIeBHUX BUJIIB TOCIOAAPCHKOL IISAJIbHOCTI, BAMOTAaMU 3 OXOPOHM Ha-
BKOJIMIITHHOTO CEPEIOBUINA Ta IHIIIMMU TPUITHCAMU, Ge3II0CEPETHBO He ITOB’ I3aHM-
MU 3 TUTAHHSIMU 1HBECTYBaHHSI.

[HO3eMHUM iHBECTOpaM Ha YMOBaX B3aEMHOCTI B ABCTPii HA/IA€ThCS HAIlIOHAJIb-
HSATKOM 0OOPOHHOI ITPOMUCJIOBOCTI, IIATIPUEMCTB 1 OpraHisaliiii, 1o 3HaX0[AThCsI
Ha O1o/pKeTHOMY (hiHaHcyBaHHi (emepanbHi 3aMi3HUII, o1nTa i Testerpad, pamgio i
TesiebaueHHsT ), a TAKOK TaTy3eil i BUIIB isLITbHOCTI, SIKi € IeP/KaBHOI0 MOHOTIOJIETO
(ripHn4006yBHA TPOMUCIOBICTH, BAPOOHUIITBO TIOTIOHOBUX BUPOOIB i CIIMPTHUX
HamoiB) [4].

[lep:xaBHa inBecTuIliitHa nosituka Higepianais TpaauiiiiiHo Ma€ iMi/[K KpalHU
31 CIIPUATIMBUAM 1HBECTUIIIMHUM KJIIMATOM, 1110 3YMOBJIEHO JIETKICTIO PeecTpaltil
IOPUANYHUX 0Ci0, BIZICYTHICTIO a{MiHICTPAaTUBHUX Oap €PiB, CIPUITINBUM IIPABO-
BUM I10JIeM, HacamIlepe/ ToJJaTKOBUMU TIpedepeHIliaMu, a TaKOXK BEJUKOIO KiJb-
KICTIO MIXKHApPOJHUX YTroJ/l PO YHUKHEHHS IOJBIMHOIO ornojaaTkyBaHHs. [IpuBa-
6smBicTh puHKy HizepiaauaiB 1/t 1OBrOCTPOKOBMX IHBECTHUIIHUX IIPOEKTIB B
OCTaHHI POKM MIABUIILYEThCA. Ypaa Hifzepaanais mociloBHO peasi3dye cTpaTerio
sanmydyents B Higepmanam iHo3eMHUX iHBeCTHINN Ha Oa3i mapTHEPCHKOI B3aEMO-
mii gepskaBu, 6izHecy Ta Hayku. IHBectuiiiina nmomituka Higepaanmis Oyayerbest
Ha TPaMOTHIH Ipe3eHTallil IHBECTUIIHHUX IPOEKTIB MOTEHI[IMHUM 1HO3EMHUM
naptHepaM. Y Hizepsanjax i€ creliajgisoBaHe Jeps;kaBHe areHTCTBO 3 IHO3EMHUX
1HBeCTHUIIIH, 1110 € Tipo3aiaomM MinictepcTBa ekoHoMikU. Y 2013 p. ypan Hinep-
JIAH/IIB peasi3yBaB KOMILIEKC 3aXO/liB 10 3aXUCTYy 1HBECTUI[I Ta (DiHAHCOBOI ITiJI-
TPUMKH ITiIITPUEMCTB MaJIOTO Ta cepeHboTo GisHecy [5].

[Ipuknagom edeKTUBHOI Jep:KaBHOI 1HBECTUIIMHOI TOJITUKU, SKUH MOKe
OyTH BUKOPUCTAHUN /st YKpaiHu, Ha Hally AyMKY, € HocBix kpain €C — Bem-
koOpuranii, @paniii Ta Himeuuran. OCHOBHI MeXaHi3MU peastizaliil gep:KaBHOI
iHBECTUITIITHOT TTOJIITUKY B IUX KpaiHaX HaBe/leHi Ha puc. 1.

CxoxicTb ITUX MeXaHi3MiB y peaJtizallii ep:KaBHO1 iHBECTUITIHOI TTOJIITUKY 3a-
3HAYEHMX JI€PKAB IIOSICHIOETHCS TUM, 1110 BOHM XapaKTePHi /151 0111 PO3BUHEHIX
KpaiH, /le pUHKOBA eKOHOMiKa BiKe 3MiI[HLJIa 1 MPOJI0BKY€E po3dBuBaTrcs. OnHaK € i
MeBHI BIZIMIHHOCTI Yy popMax peryJitoBaHHS iHBECTUIIITHOTO MeXaHi3MY.

XapakTepHi pucu Jiep:KaBHOI iHBECTHIIITHOI moniThKN BennkobpuraHii 3a3Ha-
YeHo Ha puc. 2.
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OCHOBHI MexaHi3Mu peanisauii 4ep>XXaBHOT IHBECTULINHOT NONITUKN

PEerynioBaHHSA 3arajsibHOro 00csary kanitasoBkKNaaeHb
(ynpaBniHHS iIHBECTULINHM NPOLUECOM, L0 3OINCHIOETLCS
yepes NoAiTMKY N03MYKOBOIr0 BigCOTKa, FPOLLIOBY, NOAATKOBY
i aMopTU3aLiNHy NOAITUKN)

\ 4

BMOIpKOBE CTUMYJIOBAHHS KaniTasoBKIa4eHb Yy NEBHi
nignpMemMcTBa, ranysi Ta chepwu OisnbHOCTI Yepes KPeauTHi
Ta nogaTKoBi Ninbru, HaNpuknaag, 3a 40NOMOrol iIHBECTU-
LiIMHOro KpeguTy

\4

npsiMe agMiHIiCTpaTUBHE BTPYYaHHS B iHBECTULLIMHUIA
NMpoLLec 3 METOLO BBeAEeHHS ab0 BUBEAEHHS NEBHUX BUPOO-
HUYUX MOTY>XXKHOCTEN LLUNSXOM Y3roa)KEHHSA NaHIB i ain
HanOBINbLUMX KOpropauin

\

Puc. 1. OCHOBHi MexaHi3aMu peanisauii aep>XaBHOI IHBECTULLIVIHOT NONITUKU
BenukoOpwuTanii, ®paHuii ta HimeyuntHu

XapakTepHi pucu BigMIHHOCTEN Aep>XaBHOT iIHBECTULLIMHOT noniTukn BennkobpuTaHii

BiACYTHICTb EAVMHOIO 3aKOHY, LLIO PErYAOE iIHBECTULIMHY Ai9NbHICTb; Perysio-
BaHH4A Oi9NbHOCTI NpogecioHanis GOHO0BOM0 PUHKY MakCUMasbHO BioaineHe
BiO Oep>XaBun

\ 4

CyBOpa BignoBiaanbHIiCTb 32 e(PEKTUBHICTb iX peanidauii Ta BUTpadaHHs Ha BCiX
PiBHSX

\ 4

NPUAHATTA Ta peani3aLis iIHBECTULINHNX pilleHb 34iACHIOITLCS Ha No3a-
OOOXKETHIM | TOBOPOTHI OCHOBI

\ 4

CMNPsIMOBaHICTb CUCTEMU PEryJItoBaHHS iIHBECTULLIMHOI OisiNIbHOCTI HAa 3axXUCT
npas BNACHMWKIB Kanitany

A4

P XKOPCTKa KOHKYPEHList MiXXK OKPEMUMU yHaCHUKaMM PIHAHCOBOIO PUHKY TOLLO

Puc. 2. XapaKTepHi pyucu BigMiHHOCTEW Aep>XXaBHOI IHBECTULLIMHOT NONITUKN
BenukoOpuTaHii

OcobmBe Miciie B pery/ioBaHHi iHBeCTUIITHOI AistibHocTi HiMedunHu TaKox
HAJIE’)KUTh 1HBECTUIIMHUM KOMIIQHISIM, JISJIbHICTD SIKMX PETYJIOETHCS 3aKOHOM
PO 1HBECTHUIIHI KOMNaHil. XapaKTepu3yloul peryJaioBaHHSA 1HBECTUIINHOTO
nporiecy Himeuunnm, XoTiocs 6 Bi3HAYUTH HOTO CIIPSIMOBAHICTD 10 BHYTPIIIHIX
(piHaHCOBUX THCTUTYTIB. 3arajibHi PUCHU HIMEI[bKOI CUCTEMU ITPABOBOTO PETYJIO-
BaHH iIHBECTHIIIIHOI cpepu HaBeIeHO Ha pHUC. 3.

Y pantiii BicyTHIN €AMHUIN CTIEIiaJbHII 3aKOH, 1[0 PETYJIIOE iHO3eMH] iH-
Bectuilil. [Iporte icHye cuctema “nonepeIHbOTO MOBIIOMJIEHHS BJIaJu” TIPO HaMipu
“IIpOIOB/KEHHSI TEPMIHIB arrpobaitii”, sika CTOCYEThCSI TOJTOBHIM YNHOM 1HBECTOPIB
3 KpaiH, 110 He € yieHaMu €C, y pasi iX yyacTi y AisyIbHOCTI (DPaHILy3bKOI KOM-

51



XapakTepHi pyucu BiAMIHHOCTEN AepXaBHOI iIHBECTULIMHOI NOAITUKM HiMey4nHu

BiICYTHICTb EAMHOIO 3aKOHY Ta OpraHy, LLO PEryJsoe iHBECTULLINHY AiANbHICTb
B Himey4unHi

Y

yCKNagHEHi YMOBU MPOHUKHEHHSA HA PUHOK HOBUX QipM, LLLO 3MEHLUYE iX YACIIO
i BHMXKYE MOXIIMBOCTI BUOOPY A5 iIHBECTOPIB

Y

BMCOKMI CTYMNiHb KOHTPOJIIO, WO 3abe3neyye ypsiay MakCuMasbHY 3pY4HICTb
Npwv 34iINCHEHHI KOHTPOJTbHMUX QYHKLLN

\

>KOPCTKE NPOorpecrBHe onoaaTkyBaHHSA AOXO0M4iB rocnoaaptooynx cyd’exTiB

\4

CcyBOpa cucTtemMa onogaTkyBaHHA HaaNpPUOYTKIB Ta NOAATKOBMX CaHKLA 3a
Hea00pPOCOBICHY LIIHOBY KOHKYPEHLIiO

\4

HN3bKNIA PiBEHb PU3NKY BTPATUTW KOLUTW, BKIQAEHI B iIHBECTULLINHUIA
doHa

\

- ,D.eLl.eHTpaJ'IiSOBaHe perynoBaHHA PUHKY LLIHHMX nanepiB TOWO

Puc. 3. XapakTepHi pyucu BigMiHHOCTEN AepXXaBHOI IHBECTULIMHOI NONITUKN
Hime4yunHu

naHii. ¥ 3B’$1I3Ky 3 BCTAHOBJIEHUM I1JIbTOBUM PeryJII0BaHHAM BHOPMOBAHO TaKOXK
PO3MEKYBaHHS MK TPSMUMU Ta IHIIUMU 1IHO3EMHUMU KalliTaJIOBKJIAJICHHIMMU.
ExoHoMiuHi criocTepiradi K 3arajJbHOBU3HAHE 3a3HAYAIOTH, 1110 HASBHICTD Y
PO3BUHEHUX KpalHaX BLIbHUX IPOMUCJIOBUX 30H CIIPUAJIA 3POCTAHHIO TIPOMUCITIO-
BOCTI uepe3 Taki (haKkTopH, K HaJaHHSI HOBUX MOKJIMBOCTEH JJIsI iHBECTyBaHHS
B MeTaJIyPriliHy Tajysb, HAQTOXIMIYHY IIPOMUCJIOBICTH, aBTOMOOLIEOY 1yBaHHS,
BUPOOHUIITBO €JIEKTPOHIKH, OyIiBEJIbHUX MaTepiasiiB, (hapMaleBTUKY, MEANTHOTO
obmagHanns Ta in. Kommasii, mo posMimyioTh ¢cBOE BUPOOHHUIITBO Y I[UX 30HAX,
MOJKYTb OTPUMATH ITOJATKOBI Ta MUTHI CTUMYJIH, 3HIKEHI a00 BiJICYTHI BaJIIOTHI,
KBOTHi oOMeskeHHs [6—8].
Po3BuHeHI KpalHu B JOBFOCTPOKOBIil EPCIIEKTUBI 6HayaTh OCHOBOIO 3POCTAHHS
CBO€E1 KOHKYPEHTOCIIPOMOKHOCTI Ha NMIJISAXY 1HHOBAI[IMHOTO PO3BUTKY TTPOBIHUX
rajxyseil eKOHOMIKM, 30KpeMa TUX, 1[0 TOPKAIOThCA eHePreTUKM 1 TPAHCIIOPTY, 1H-
(bopmaliiiHuX i TeJIeKOMYHIKAIlIHHUX [TOCJIYT, €KOJIOT11, 0OXOPOHU 3/I0POB 4.
OTxe, B aHaIi30BaHUX 3apyOiKHUX KpaiHax, sk i B YKpaiHi, Ha jep/KaBHY iH-
BECTHIIIITHY MOJIITHKY 01100 MipPOIO BIIMBAIOTH iHTETPaIliiiHi TPOIIECH, IO Bijl-
OyBaIOThCs OCTAaHHIM YyacoM y ¢BiTi. OHaK € I festKi BiAMIiHHOCTI, sIKi YKpaiHi Bap-
T0 Oysi0 6 BpaxyBaTH Ha HLIAXY (popMyBaHHS e(EeKTUBHOI iHBECTUIIHOI MOEi
nepskasu. Hanpukmnaz:
» y CIIIA VYkpaina morja 6 3all03MYUTH KOPCTKY CUCTEMY KOHTPOJIIO iHBeC-
TUINHOI A1SIJIBHOCTI;

* y dmnonii — po36ipaUBICTh Y TOTEHIIIHHUX IHBECTOPAX;

» y Dpanriii — peryJioBaHHs PU3UKIB BKJIAJIEHUX B iHBECTHITITHI (hOHIM TPO-
IIOBUX KOIIITIB;

* y Besmkobpuranii — eheKTUBHY ITiIBTOBY MOJIITHKY;

* y Himeuuynni — cucreMy “nonepesiHboro moBiIOMJIEHHS BJIa 1" TOIIO.
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Yee 11e gasno 6 3MOry yKpalHChKil eKOHOMIII O1/IbII YCIIITHO BJIUTHCS B CUCTE-
MY CBITOBOT'O TOCIIO/IAPCTBA.

Ha ocnoBi anami3y ¢BiTOBOTO JOCBIY IeP>KaBHOTO IHBECTYBAHHS BCTAHOBJICHO
JOIIJIBHICTD 3aCTOCYBAHHS HACTYITHUX ITIIXO/IB Y IePKaBHIN IHBECTUIIINHIN ITOJIi-
TUI YKpalHu: IPUBECTH HOPMATUBHO-TIPABOBY 0asy 10 €BPOIEICHKUX CTAaHAAPTIB
Ta BIIPOBAUTH 3aX0/IH, 1[0 AAAYTh 3MOry 3a0e31meunT e(heKTUBHICTh Ta IIPO30-
piCTh JiepKaBHUX 1HBECTUII, CTBOPUTHU MHIJAIPYHTS JJIs1 TIOKBABJIEHHS 1HBECTHU-
[IITHOI aKTUBHOCTI B YKpaiHi; 320X0UyBaTH 1HBECTUIIIl Y TIPIOPUTETHUX TaTy3sX,
OCHOBHI JIep>KaBHI IHBECTHIII1 CIIPSIMYBATHU Y PO3BUTOK €KOHOMIYHOI Ta COI1aJIbHO1
iHdpacTpyKTyp, B iIHHOBAIliliHiI IIpOrpaMu, sIKi Tlepe10avaroTh HATTOBHEHHST €KOHO-
MIiKM BHCOKOTEXHOJIOTIYHIMMU Ta HAYKOMICTKMMM BHPOOHHUI[TBAMU, ITi[BUII[CHHSI
KOHKYPEHTOCIIPOMOKHOCTI YKPAIHCHKUX IIITPUEMCTB Ha CBITOBOMY PUHKY.
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Posznsdaemvcs doceio Oepacasiol ineecmuyitinoi noi-
muku y pisnux kpainax ceimy. Hasedeno 6iominni ocob.aueoc-
mi 0epacasnoi ineecmuyitinol nOIIMuKY 3apyoiicHux Kpain.
3anpononosano wWaAsxu SUKOpUcmanis 00ceidy depicasnoi
iHBeCMUUiliHOl NOIMUKU Kpain ceimy 01 yO0OCKOHALeHHS.
Oeparcasnoi ineecmuuitinoi noimuxu 8 Yxpaiui.

The article examines the experience of state investment
policy in different countries of the world. The distinctive fea-
tures of the state investment policy of foreign countries are
presented. The ways of using the experience of the state invest-
ment policy of the countries of the world to improve the state
investment policy in Ukraine are of fered.
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Paccmampusaemcs onoim 20cy0apcmeenion uHeecmuyi-
OHMOTL NOIUMUKU 8 PasHbix cmpanax mupa. Ilpusedernvt om-
JUMUMEbHbIE 0COOEHHOCMU 20CYOaPCMEEHHOU UHBECTNULU-
OHHOU noumuku sapyobexcuvix cmpan. IIpednoxcenvr nymu
UCNOL30BAHUS ONBIMA 20CYOAPCMBEHHOU UHBECMUUUOHHOTL
NOJUMUKU CMPAN MUPA 0Lt COBEPULEHCTNBOBAHUSL 20CYydap-
CMBEHHOU UHBECMUUUOHHOU NOAUMUKU 8 YKpaute.
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