. . Bepemuncokuit O.A.
IHBECTUHINMHUU MEXAHI3M SIK ®PAKTOP 3ABE3INEYEHHSI
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AHoTanisa. CTaTTs po3risjae NUTaHHS IHBECTULIHHOTO IPOLECY, K OJHOTO 3 OCHOBHUX
KpUTEpiiB BU3HAYEHHS Ta [OKPAIIEHHS KOHKYPEHTOCIPOMOXKHOCTI Tajy3eil HapoJHOro
rocIo/1IapcTBa, 30KpemMa rajly3eil culbCbKOro rocrojaapctna. J{oCiipkeHO TEOPETUUHY CYTHICTh
IHBECTHI[I1 Ta IHBECTHILIMHOI NPUBAOIMBOCTI S TMOKPALIEHHS KOHKYpPEHTOCIIPOMOMXHOCTI
rajiy3i. BusHaueHo NpuHIMNIY 3/11CHEHHS IHBECTULIITHOTO Mpoliecy JUisl YKpaiHu.

KuarouoBi ciaoBa: iHBecTulii, IHBECTULIMHUN Ipolec, KamiTajl, KOHKYPEHTOCIPO-
MOXHICTb, TaTy3b.

Annotation. The article examines the question of investment process, as one of basic
criteria of determination and improvement of competitiveness of industries of national economy,
namely industries of agriculture. Explored theoretical essence of investments and investment
attractiveness for the improvement of competitiveness of industry. Certainly principles of
realization of investment process for Ukraine.
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Beryn. B ymoBax TpuBanmux KpHU30BUX SBMIL B €KOHOMILI YKpaiHU BEIMKOTO 3HAYCHHS
HaOyBalOTh 3aX0JM HE TUIBKM ILIO0JO IXHHOTO MOJOJAHHS, @ W CTBOPEHHS CHPUATIMBOIO
cepeloBUINA JUid CyO’€KTIB BHYTPIIIHBOTO PUHKY KpaiHW B MaiOyTHboMy. OCKUIBKH uepe3
Herapas/id ChbOIOJIEHHS IepeBard HallOHAIbHUX CYO €KTIB y IEpPCHEKTHUB1 B IPAKTHUYHOMY
PO3yMiHHI HE BpaxOBYIOTbCS, HEOOXITHUM BHJIAETHCS CTBOPEHHS YMOB I JWHaAMI3My Ta
MOCTYIOBOTO 3POCTAaHHS MPOJYKTUBHOCTI HAIlIOHAJIBHOTO TocmogapctBa. [limBuieHHs [0-
OpoOyTy Halli Ha OCHOBI BUCOKOTO DPIBHSI KOHKYPEHTOCIIPOMOXHOCTI € HE TLIbKH OCHOBHOIO
METOI0 ypsiy, a ¥ 3araJlbHOHAI[IOHAJbHUM 3aBJaHHSAM, JI0 BUPILIEHHS SKOTO MarwTh OyTH
3ally4eH1 BCl BEPCTBHU YKPAiHCHKOI'O CYCHLIbCTBA.

be3 BiAMOBIAHOTO BIUIMBY JI€pKaBU IHBECTHUIIIMHA MISTILHICTH MPOTIKAE B’s0 1 B Oara-
ThOX BUNAJKaX HEe(HEKTHUBHO, 10 1 BIOYBAETHCA HUHI B CUTLCHKOMY TOCIIOAApCTBl YKpainu. Y
3B’SI3KY 3 LIMM aKTyaJbHOTO 3HAaYeHHS HaOyBae po3poOKa 1 BIPOBAIKEHHS JIIEBOTO MEXAHI3MY
CTUMYJIIOBaHHS I1HBECTULIMHOI JISUIBHOCTI MIJNPUEMCTB, HOUIYKY (opM, METOIIB 1 JKepen
3QJIy9€HHS IHBECTHI[I, CHCTEMHE BUKOPHCTAHHS IHBECTHI[IMHUX IOTOKIB HAa BITHOBJICHHS 1
BJIOCKOHAJIEHHSI MaTepiaJibHO-TEXHIYHOi 0a3u, TEXHOJorii Ta oprasizamii BHPOOHHUIITBA
MPOJYKIIl SK KJIOYOBHX 3aXOJIB Yy IOXBAaBJIEHHI €KOHOMIKM Ta KOHKYPEHTOCIPOMOXKHOCTI
rajiysi B HUIOMY.

[IpoGnemam nepxaBHOTO peryiroBaHHS, (popMyBaHHS 1 peaii3auii IHBECTHIIIHOI mo-
JITUKY, CTAHOBJIEHHS EKOHOMIYHOTO MEXaHI3MY IHBECTULIMHOI JISUIBHOCTI B CLILCBKOMY
rocrojapcTBl YKpaiHu TNPUCBAYEHI HAyKOBI Ipalli 0araTbOX YUE€HHUX-€KOHOMICTIB, 30KpeMa
K.C.Bepecrosoro, O.I'.bo6poBoi, O.A.bonaapenka, O.I1.bonnapuyka, C.O.I'yrkeBuu, O.M./ly-
¢denrokx, M.[.Kucens, B.B.KosamsoBa, M.HO.Konmencekoi, I'.Il.Jlaiiko, O.M.MorwibHoTO,
I''M.ITignicenpkoro, I'.B.Ceninoi, A.B.Uynica, B.C.llle6anina ta iH. JlocaipkeHas mpooiieMu
KOHKYPEHTOCIIPOMOKHOCT1 IOCTI{HO TNPOBOAWIOCA y PO3BUHYTHX KpaiHax. TeopeTHyHUM
HaZ0aHHSAM € HayKOBI Ipall €KOHOMICTIB-JOCHIAHUKIB pi3HUX dYaciB. CBITOB1 pe3ynbTaTu
JOCIIPKEHHSI MPOOJIeMH KOHKYPEHTOCIIPOMOXHOCTI HEMOJKJIMBO AaBTOMAaTHYHO 1 B MOBHOMY
00cs31 BOPOBAIUTH Y BITUM3HAHY €KOHOMIKY, OCKUIBKM MAlOTh MiCL€ PI3HI YMOBH 1 piBHI i
pPO3BUTKY. YKpaiHa mepeOyBae Ha eTari CTaHOBJICHHS PUHKOBOI €KOHOMIKH, 1 TOMY BHUBYCHHS
po0eMH KOHKYPEHTOCIPOMOKHOCTI 3HaXOAUTHCSA B 3apojAKoBOMY cTaHl. Ilepmii pesynbratu
JOCTIIKEHHS L1€T TPoOIeMaTUKU ONPUIIIOIHEH] B HAYKOBUX POOOTaX BITUU3HSIHUX EKOHOMICTIB-
nocminaukis: B.I.Angpiitayka, ILI.Taiinynskoro, 3.C.Kamoxa, M.M.Marnika, B.S.Meceis-
Becensxka, O.C.Onuenka, B.ﬁ.HacxaBepa, I1.T.Cabnyka, A.M.CrenpMaiyka,
B.M.Tpero6uyka, O.M.Illlnnuaka Ta iHmux. [luTaHHs 1HBECTHIIIITHOT AISUTBHOCTI Ta MPOOIEMH



KOHKYPEHTOCIPOMOKHOCT1 PO3TJIsAanucs B 0ararboX HayKOBHX MpalsiX, OJHAK MPAKCEOJIOTIUH1
MpoOJieMH TOJMIMIICHHS] 1HBECTUIIMHO-IHHOBAIIMHOT 1 TEXHIKO-TEXHOJOTTYHOT ISUTBHOCTI
MIIIPUEMCTB Ta KOHKYPEHTOCIIPOMOXKHOCTI TaTy3i i€ HE MalOTh OCTATOYHOTO BUPIIICHHS.

IlocTranoBka 3aBaaHHsi. MeTor0 CTAaTTi € TeOpeTUYHe OOIPYHTYBAaHHA W MPAKTUYHO-
METO/IMYHE BHUBUEHHS MaKpPOEKOHOMIUHOTO CHpUSHHS Ta (OpPMYyBaHHS IHCTPYMEHTIB Oprasi-
3a11iHO-€KOHOMIYHOTO MEXaHI13MY 1HBECTYBAHHS K OJHOIO 3 OCHOBHUX KPUTEPiiB BU3HAUEHHS
Ta MOKPAIIeHHs] KOHKYPEHTOCIPOMO>KHOCTI Tally3eil HapoJIHOrO TOCIOIapCTBa, a caMme: rairy3ei
CUIbCBKOTO TOCHOJApCTBA. 3aBAAHHAM JOCIHUDKEHHS € PO3IJs] 3allydeHHS IHBECTHUIl B
OCHOBHUM KamiTajl A BU3HAUEHHS CTYMNEHS KOHKYPEHTOCIIPOMOXHOCTI Tajy3ell €KOHOMIKH
VYkpainu.

Pe3yabTaT. B OCHOBi1 IHBECTHIIITHUX MPOIECIB JICKHUTH: IHBECTHUIIMHA HISUTBHICTH
(BKJIaJlaHHS KOIITIB, IHBECTYBAaHHS, a TaKOK CYKYIHA AUIBHICTH MO BKJIAJAHHIO T'POLIOBHUX
3aco0iB Ta IHIIMX LIHHOCTEH B I1HBECTULIMHI NMPOEKTH 1 3a0e3neueHHs Binjgadl BKJIAJCHD);
IHBECTHIIII{Ha MOJIITHKA (CKJIaJ0BA YaCTUHA EKOHOMIYHOT MOJITUKH, 1110 IPOBOAUTHCS IEPKABOIO
1 MANPUEMCTBAMH Y BUTJISA1 BCTAHOBJIEHHSI CTPYKTYPHU 1 MaciiTadiB IHBECTHIIIM, CIIPAMOBaHUX
Ha iX BUKOPUCTAaHHS, DKEpPEJ OTPUMAHHS 3 ypaxXyBaHHSM HEOOX1THOCT1 OOHOBJIEHHS OCHOBHHMX
3ac00iB 1 MIJBMILEHHS IX TEXHIYHOTO pIBHSA); IHBECTHULIHHA CcIiBHOpals (BUJ MDKHApPOIHUX
€KOHOMIYHUX BIJHOCHH, METOI0 SKHUX € pallOHAIbHUNA pO3MOALT PECYpCiB, JOCSITHEHHS
JepkaBaMu OUIbII BHMCOKHUX pe3y/lbTaTiB B EKOHOMIIl 3a paxXyHOK IlepeBar ydacTi B
MDKHapOJHOMY MOAUIl Mpali, OOHOBJIEHHI TEXHOJOIIYHOI CTPYKTYpH BHPOOHMIITBA TOIIO);
IHBECTHUILITHII MEHEeIKMEHT (YIpaBJIiHHS IHBECTULISIMU B KOHKPETHY T'ajly3b €KOHOMIKU Y B
PO3BHHEH1 KOMIaHI1, MIPUEMCTBA).

l'onoBHa MeTa IHBECTHIIMHOrO Mpoliecy — Il BKJIAJEHHsS Kalirtaly B HaWOUIbLI INpH-
Ba0IMB1 00’€KTH 3 METOIO OJIEpP’KaHHA MAKCHUMAaJIbHOTO IMPUOYTKY YM JOCATHEHHS COLIAIILHOTIO
edekry. OgHak HEOOXITHO BPaxOBYBAaTH, 1110, HE3BAXKAKOYHM HA BAXKJIIMBICT, (DIHAHCOBA CTOPOHA
IHBECTHI[IITHOTO Mpolecy — e TUIbKK YacTHHA €KOHOMIYHOI nmpobsemu. [HBecTuiiitnuiil mpouec
BAPTO PO3YMITH SIK HEPO3PUBHY €IHICTh (PIHAHCOBHUX, TPYJOBHUX, MAaTeplajibHO-TEXHIYHUX Ta
IHHOBAIIMHUX peCypCiB, K1 B IOBHIN MIp1 BIUIMBAIOTh HA KOHKYPEHTOCIIPOMOXKHICTh MPOIYKIIi,
MIIPUEMCTBA Ta Tary3i [2].

VY mpoueci BHUBYEHHS MNpoOJIEMH IHBECTYBAHHS JOCHDKYIOTbCS MOB’S3aHI 3 LIUM
€KOHOMIYHI KaTeropii, 110 XapaKTepU3YIOTh IHBECTUIIMHMI mpouec: Cy0’€KTH W 00 €KTH
IHBECTYBaHHs, (OpMHU Ta JpKepena IHBECTULIM, PUHKOBI BIJHOCHHH, IH(PPACTPYKTypa, Ipio-
puteTH, epeKTUBHICT, TPUOYTOK.

3a KpUTepisiMU MPHUBAOIUBOCTI Ta MPIOPUTETHOCTI rajy3edl €KOHOMIKM YKpaiHU BUII-
JISIOTh TakKl: CTpaTeriyHi raigysi, 0 3a0e3NeuyroTh KUTTEALUIbHICTD Jep:KaBU — €HEepreTHka,
TPaHCIOPT, MAIIMHOOYAyBaHHs, HayKa; MPIOPUTETHI rany3i eKOHOMIKH, 110 3a0e3Me4y0Th Mpo-
JOBOJIbYY O€3MeKy JepikaBU — CLIbCbKE I'OCIOAAPCTBO, XapuoBa MPOMUCIOBICTb, TOPIiBIIS;
rajysi iHppacTpyKTypH — BUpoOHUYA Ta colliaibHa IHpacTpykTypa [1].

[aBecTHIiitHUIT TIpollec — 1€ CKJIaJHa €KOHOMIYHA KaTeropis, sKa XapaKTepu3ye COo-
L1aTbHO-€KOHOMIYHUI CTaH Jep:KaBU Ta J03BOJisie MojentoBatu ii MaiOytHe. Cy0’extu
IHBECTHI[IITHOTO MpOIleCy BCTYNAIOTh Y Pi3H1 CYCHUIbHI BIIHOCUHHU, SIKI MAlOTh TaKOX 1 MDKra-
my3eBuil xapaktep. JJoOpoOyT 1 TMHAMIYHICTH PO3BUTKY HAIlli 3aJ€KUTh BiJ 00CATY Ta CIIps-
MOBAHOCTI IHBECTHI[If, JTOCSATHEHHS pIBHSA iX MNPUOYTKOBOCTI, @ BIJNOBIAHO IHBECTHIIMHOL
MPUBAOIUBOCTI CEKTOPIB €EKOHOMIKH [3].

Jlist MaTepiaibHO-TEXHIYHOTO 3a0e3MeUeHHs Taly3ed HapOoJHOTO TOCIOIapcTBa, IO-
YKBABJICHHSI PO3BUTKY TaTy3eil €eKOHOMIKM MOTPiOH1 3Ha4H1 00CsATH 1HBeCTUINA. PiBeHb 1HBECTY-
BAaHHS B OCHOBHHUHM KamiTajl 3a OCTaHHI POKHU NOCTYHNOBO 30utbiiyeThbes (puc. 1), B 2006 pori
nopiBHSHO 3 1999 pokoM BiH 30u1bIINBCA B 7,14 paza.
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Puc.1. [aBecTuiii B ocHoBHUM Kamitan B Ykpaini 3a 1999-2006 poku

Tak, KOXeH pIK BIACOTOK MOPIBHSHO 3 MOIEPENHIM JUHAMIYHO 30UIbLIYEThCSA 1 Hail-
outpmoro nmokasuuka gocsar y 2003 ta 2004 pokax, a moTiM BiAOYJIOCh HE3HAYHE 3MEHIIICHHS,
o Oy/no 3yMOBJIEHO TOJIITUYHOIO HECTAOUIBHICTIO B YKpaiHi, XOua B 3arajbpHId Maci Iie He
B1JI3HAYUJIOCH.

Jlyig Ou1bII MOBHOT KAPTUHU 3a1y4YeHHs IHBECTULIIM B OCHOBHHI Karlitaa 3a BUAAMU €KO-
HOMIYHOI JISTIbHOCTI BHUKOpHUCTaeMo Tabmwmiro 1. [laHi BKa3yrOTh, IO HAHOUIBIII KamiTadbHI
BKJIQJICHHS TIPUTIAJAI0Th Ha MPOMHUCIIOBICTh; TaK, BIACOTOK BiJ 3arajibHOi KUIBKOCTI CTAHOBHTH
37,2% y 2004 pomui, a B 2006 porti — 35,8%; Tpancmopt Ta 3B’s130Kk — 19,8% y 2004 pomi, a B
2006 porti — 16,2%; Toprisito — 7,0% y 2004 portti, a y 2006 potti — 9,3%; OyaiBHUITBO — 6,2% Yy
2004 pori, a y 2006 porti — 5,0%; cimbebke rocrnogapeto — 4,5% y 2004 pori, a 8 2006 porri —
5,8%. llocrae HeoOXiNHICTh y TOKpPALIEHHI KOHKYPEHTOCIHPOMOXKHOCTI  CLIBCHKOTO
rocrnojapcTBa s 30UIbIIEHHSA 1HBECTULINHOTI mNpuBabauBocTi. btk pokmagHuil anani3
KOHKYPEHTOCIIPOMOKHOCT1 Tajly3l 3a IHBECTULINHOI NpUBAOIMBICTIO HABEIEHO pHC.2, 1€
XapaKTepU3yeTbCs JUHAMIKA Taly3eBOl CTPYKTYpH iHBecTHLId. J[aHi BKa3yrOTh, IO CTPIMKUMN
PICT IHBECTHIII Ma€ MicLie B TOPriBJIi Ta IPOMUCIOBOCTI, B TPAHCHIOPTI B1A0YBAETHCS 3HUKECHHS,
CUIbChbKE I'OCIOIAPCTBO 3HAXOIUTHCS Ha I SITOMY MICII1 cepeJi BUJIUIEHUX Taly3eil.

Tabaums 1
[HBecTHIl B OCHOBHMI KaIliTaa 3a BUJIaMH €KOHOMIYHOI AisutbHOCTI 32 20042006 poku
OcBocHo iHBecTHLIIH B OCHOBHUIA
KamitaJj, TUc. rpH.

2004 2005 2006
Yeboro 75714387 93096104 | 125253672
CinbchKe TOCTIOapCTBO, MUCIUBCTBO Ta
JIICOBE rOCIOIAPCTBO 3380624 5015707 7309123
PubHe rocniogapctso 38530 27035 55130

Bepemuncoruii O.A. THBeCTUIIHHUI MeXaHi3M sIK (aKTop 3a0e3reueHHs] KOHKYPEHTOCIIPOMOXHOCTI Tary3i

OnToBa Ta po3/ipiOHa TOPriBJIs, TOPTIBIIS
TPaHCIOPTHUMHU 3aco00amMu, MOCIYTH 3

PEMOHTY 5322467 7613995 30113379
I'oteni Ta pecropanu 1073926 1508210 1969994

TpaHcnopr 1 3B’ 430K 15015286 16887496 4300771

dinaHcoBa IISUTBHICTh 1245088 1963923 3655273

Onmepartii 3 HEPyXOMICTIO, 3AaBAHHS ITi]T

HalM Ta MOCJIYTU IOPUAUYHUM 0c0OaM 11238243 15333963 9891038




Jlep>xaBHE yIipaBIIiHHS 1155716 792628 282063
Ocsirta 953055 870215 1008768
OxopoHa 310poB’s Ta colliajbHa J0IOMOra 1472229 1296509 1053595
KonektusHi, rpoMajchki Ta 0COOUCTI

MOCJIyTU 1953805 1826294 1163402

ArpapHuil CEKTOp MOCiIa€ BaXKJIMBE MiClle B €EKOHOMILI YKpaiHu, TyT BupoOsierbes 11—
15% BanoBoi npoaykitii, 12—16% momaanoi BapTOCTi, OJJHAK HA Tally3b npumasae juie 3,7-5,0%
yCiX 1HBECTHI[Ii B €KOHOMIKY KpaiHu. CUIbChbKEe TOCIOAAPCTBO YKpaiHM pPa3oM 3 IHILIUMHU
ckinanoBuMu AIIK 3a6e3neuye Omam3pbko 30% BanoBOro BHYTPIUIHBOTO HPOAYKTY, 3aMHSATICTDH
Maii)Ke TPETUHHU IMPALIOI0UYOro HacelIeHHs, BUPOOHUUTBO 95% TOBapiB MAacoBOTO BXKHTKY,
YTpUMaHHSI CUIbCBKOI MOCENEHChKOI Mepexi 3 15 MIH. XuTeniB, a OTKe, MoTpedye Takoi
JepKaBHO1 TOJITHUKM 1 MIATPUMKH, sika O 3ale3neumsa NpuBaOIMBICTH JUIsl IHBECTOPIB,
MOTHBAIIO IS 3410HOTO “MOJIOJIOTO” arpoOMEHEKMEHTY, CIPHUATINBI YMOBHU JKHUTTS Ta JIO-
CTOMHY OIUIaTy Tparll CUTbCbKUX XKUTeNiB. JlocuTh mpuBabIMBOIO, OCOOIHMBO ISl 1THO3EMHHX
IHBECTOPIB, 3aJIMILAETHCS XapuoBa MIPOMHUCIIOBICTh, IPSIM1 IHO3€MHI IHBECTHIIIl B SIKY B OCTaHHI
poku ctaHoBiATh 1123,7 munH. nonapiB CLIA (a6o 13,5% Bin ycix iHBECTHIII B €KOHOMIKY
VYkpainm).

HaGarato meHm npuBaGauBUM MIOA0 3/1MCHEHHS IHBECTHUIIIA € CUTbCHKE TOCIOAAPCTBO,
CcyMa IpsIMUX 1HO3€MHUX IHBECTULIH B sike ckiagae 219,9 muH. rpH. (2,6% 3aranbHoro oOcsry
1HO3eMHUX 1HBecTHIiil). HallOuibmuMu iHBECTOpaMu YKpalHCbKOT €KOHOMIKH 3aJIMIIAIOTHCS
CIODA (13,8% 3arameHOTO 00Csry), Kinp (12,4%), Cnonydene Kopomicto (10,7%),
Himeuuuna (7,6%), Hinepnanau (6,6%), Pociiiceka @exnepanis (5,5%) [1].

BucnoBku. HaiiOinpie 3HaueHHS 17151 3a0€3M€UCHHsI IHBECTHI[IITHOT MPUBAOIUBOCTI Ma€
BUKOHAHHS JIEPKaBOIO SIK Cy0’€KTa ynpaBiliHHS 0ararbox 00’€KTUBHO HEOOX1IHUX 1 HaJEKHUX
TUbku 14 ¢yHKIiA. OcoOMMBO 1€ B@KIMBO B YMOBax IE€PEXOJly IO PHUHKOBOI CHCTEMHU
rOCTOJIAPIOBAHHS, KOJIU pPedOpMYIOThCS BITHOCMHU 1 (opMH BIAcHOCTI, BiIOyBa€eThCA
peoprasizaiiisi BCiX rajiy3eil eKOHOMIKH, Y TOMY YUCJI1 i arpoIpOMHUCIOBOTO KOMILIEKCY.

[HBecTuwiiHMIT Tpouec y aepkaBl 3 PHUHKOBOIO EKOHOMIKOIO MAa€ BUXOJIUTH 3
JoJIep)KaHHs TaKMX NPUHLMIIB: 1) 00’ekTHBHA HEOOX1IHICTh BU3HAHHS JOBIO- 1 CEPEIHBO-
TEPMIHOBUX IIMKIIIB IHBECTHI[IHHOT AaKTUBHOCTI; 2) B3aEMOJIA JIOKAJIbHUX, Taly3eBUX,
perioHanbHUX 1 HAPOJAHOIOCIOAAPCHKUX LMKIIB 1HBECTUIIIIHOI aKTUBHOCTL; 3) GOpMyBaHHS
PUHKOBUX Ba)kelliB B IHBECTHULIHHIN cdepl 0JHOYACHO 3 aHAJOTIUHMMHU MpOIEcaMH B IHIIUX
rajy3six HapOJHOrO TOCHOJAapcTBa; 4) JOTrYHICTH 1 LLUIICHICTh IHBECTHUIITHOTO IHKIY;
5) cmagkoeMHICTh Yy peajiizalii KOHKPETHHX 3aXOMIB, NMPIOPUTETHICTh CHPSIMYBaHHS KOIUTIB
JUIs peaiizallii IHBECTULIHHOTO IpoLecy. Yci L1 HanpsMU 1HBECTULIINHOT ASUIBHOCTI B YKpaiHi
BXKE€ 3apa3 NOYMHAIOTh PO3BUBATHCS B YMOBaX (OPMYBAaHHS PUHKOBOrO MexaHi3my. Tomy
TpaHcopMalisi 1HBECTULIHHOTO MEXaHI3My Ha MIKpOpPIBHI, HaNpUKIaJ Yy CLUIbChKE
rOCIOIaPCTBO, IIOBHHHA MPOBOAUTHCS B MEXKaX MaKPOCKOHOMIUHOT cTadLTi3aIrii.

3a3HauMMoO, LI0 Yy 3B’S3Ky 3 HENPUBAOJMBHUM IHBECTULIMHMM KIIMaTOM B Cy4YacHId
VYkpaiHi ynpaBiiHHS IHBECTHLIMHMMHM IpoliecaMd B YKpaiHi € HaJA3BUYAMHO CKIAAHUM, OO
IHBECTHIIII{HAa AISUIbHICTh B YMOBAX KpHU3U € CJIa0KOI0; IHBECTUIIIHA MOJIITUKA — HECTAOUIbHOIO,
IO IIOB’SI3aHO 13 3aKOHOJABYOI0 0a3010, IIOJATKOBOIO IIOJITHKOIO TOINO;, IHBECTHI[IHA
CHIBIpalsl — HA3pIBaKO4O0I0, a IHBECTULIITHUI MEHEKMEHT — IHEPLIITHUM.
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Puc.2. l'amy3eBa cTpykTypa iHBecTHLii B Ykpaini 3a 2004—-2006 poku

®opMyBaHHS YNpPaBIiHHS 1HBECTUIIMHUMHU MPOLIECaMU, MOTO 3MILHEHHS, pO3rOPTaHHS 1
MOJATIBIINM PO3BUTOK CIiJ] MOYMHATH 3 KapAWHAJIBHOIO IMOJIMIIEHHS IHBECTULIIMHOIO KIIIMAaTYy,
TOOTO 3 CYTTEBOTO MIiJIBUIIEHHS IHBECTULINHOT aTTPaKTUBHOCTI (MPUBAOJIMBOCTI) TEPUTOPIL
VYkpainm B 1iioMy, 00 3aJeKUTh Bl SKHAWIIBUAIIOTO 3a0€3MEUeHHS CTaOUIBHOCTI
3aKOHO/JaBY0i 0a3u, TOKpallaHHS TOJATKOBOI TMOJITUKH IIUIIXOM 3HIDKCHHS TMOJATKIB 1
3MEHILEHHS MUT, MOCWJIEHHS OOpPOTHOM 31 3JIOYMHHICTIO Ta 13 3MEHILIEHHSM OOMEXEHHS Ha
NpUBaTHY BJACHICTb s 1HOo3eMuiB. KpiM Toro, HeoOXiAHO BpaxoOBYBaTH pETIOHAJIbHI
0COOJIMBOCTI 1 BIIMIHHOCTI B IHBECTULIIHHINA TPUBAOIUBOCTI.
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