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[ITanoBanoBy Koctsaatnny OsiekcaHIpOBUYY

1.Tema: Jlep>kaBHa IHBECTHIIIMHA TIOJITHKA Ta MEXaHI3MH 11 peati3artii.

3aTBepAKEeHA HAKA30M 110 IHCTUTYTY « » 2022p. Ne

2. Tepwmin 312491 CTYIEHTOM 3aKIHYEHOI POOOTH: « » 2023 p.

3. [lepenik nmutanb, mo (essuir.sumdu.edu.ua) miasraroTs po3pooIli:

- BUBHAYUTH CYTHICTb, 111 TA 3aBJAHHS JI€PYKABHOT 1IHBECTUIINHO1 ITOJITUKH;

- pO3MISIHYTH MeToAu (OPMYBaHHS Ta IHCTPYMEHTH [IEPIKABHOI 1HBECTHUIIIMNHOT
TIOJIITUKH,

- JOCHIIMTH CTPYKTYpHY JICKOMIIO3MIIII0 MEXaHI3My peajizaiii aep)kaBHOI

inBecTuiiHoi momitukwy; (ela.kpi.ua)


http://library.econom.zp.ua:85/xmlui/bitstream/handle/123456789/45/2022_Romanchuk_EK-128.pdf?sequence=2&amp;isAllowed=y
https://essuir.sumdu.edu.ua/bitstream/123456789/82554/1/Marchenko_mag_rob.pdf
https://ela.kpi.ua/bitstream/123456789/22419/1/1_10_Borodinova.pdf

- MpOaHaJi3yBaT Cy4YaCHUU PO3BUTOK 1HBECTHUIIMHOI IISUIBHOCTI B Y KpaiHi;

- IpoaHaIi3yBaTH pU3UKU y cdepi AepKaBHO-TIPUBATHOTO MAPTHEPCTBRA;

- HaJaTH XapaKTEpUCTUKY MEXaHI3My peaii3ailli JaepKaBHOI 1HBECTHUIIMHOI
MOJIITUKY B YKpaiHi;

- JIOCJTIIUTH TIPOOJIEMH peaizaltii JiepxaBHol iHBectulliinol nojituky (ela.kpi.ua)
B YKpaiHi;

- BHU3HAUUTH OCOOJIMBOCTI JIEP)KaBHOTO YMPABIIHHSA Yy HampsMmax akKTHBI3aIli

1HBECTUIIIHOI TISTBHOCTI B YKpaiHi y MICISIBOEHHUH MEPIOI.


https://ela.kpi.ua/bitstream/123456789/22419/1/1_10_Borodinova.pdf

PE®EPAT

Maricrepcbka AMIUIOMHa poOOTa MICTUTh: 75 CTOpiHOK, 5 Talu.,
24 pucyHKiB, 51 BUKOpUCTaHE KEPENO, 2 TOIATKH.

O0’ekT MaricTepchbKoi JIUIIOMHOI poboTH — mpouec (GopMyBaHHSA Ta
peaitizariii nepskaBHoOI iHBecTuIiiiHol momituky. (ela.kpi.ua)

[Ipenmerom naHoi poOOTH € TEOPETUYHI, METOIUYHI Ta MPAKTUYHI MUTAHHS
110,10 OpMyBaHHS JIEP>KaBHOT IHBECTHUITIMHOT MOITHKU Ta MEXaHI3MY 11 pearizarii
B HECTAaOUIbHUX yMOBAaxX BIUTUBY BHYTPINIHHOTO 1 30BHIIIHBOTO CEPEOBHINA Ta
PU3HUKIB BIfHHU.

MeTor MaricTepchbkoi IUIIOMHOI pOOOTH € TEOPETHYHE OOIPYHTYBaHHS
CYTHOCTI Ta 3MICTY JEep>KaBHO1 IHBECTULIIMHOT MOJITUKU, IPAKTUYHE JOCII1I>KCHHS
MexaH13My ii peanizauii B YKpaiHi 3 ypaxyBaHHSM BHYTPIIIHbOTO Ta 30BHIITHBOTO
CepelOBHINA, a TAaKOXX BH3HAYCHHA OCHOBHUX HAmpsAMIB I1HBECTyBaHHSI Yy
MICIIIBOEHHUH TIEP101.

Y po6oTi pO3rAsTHYTO Pi3HI MOTJSIM HAYKOBIIB Ta JIEPKABHOTO YIIPABIIHHS
Ha CYTHICTbh JI€pP>KaBHOI 1HBECTULIIMHOI MOJITUKH. 3allpONOHOBAHO ISl TOOYIOBH
JOTIYHOTO Ta CHUCTEMHOTO JIOCHIIPKEHHS NPOBECTH MOPQOJIOTIYHUN aHami3
ICHyIOUMX BU3HA4Y€Hb. BH3HAU€H1 €J1EeMEHTH, €Tanu Ta 1HCTPYMEHTH MeEXaHI3My
peanizailii Jaep)kaBHOI 1HBECTHIIMHOI MOMTHKH. [IpoBeneHo aHaii3 aep)KaBHOI
iHBecTuiiiHoi  nosituky  (repository.ldufk.edu.ua) Vkpainm 3a  maHuMMH
MIaThKHOrO OanaHcy YKpaiHu, 3a JAUHAMIKO MIDKHAPOJHOI 1HBECTHUIIHHOI
NO3MLIi, 32 JUHAMIKOIO 1 CTPYKTYpPOIO KaliTaJbHUX 1HBECTULIN Ta 3a JKEepernamu
(diHaHCYBaHHS 1HBECTUIIH. BusiBieHO, 10 B OCTaHHI aHaJlI30BaHlI POKH OYJIO
YAOCKOHAJIEHO ICHYIOUl Ta MPUMHITO HOBI 3aKOHOJABYl 1 PEryJsiTOPHI aKTH, SK1
MOKPANIYIOTh pealli3alfilo JACpP>KaBHOI 1HBECTHUIIMHOI MONITHKKA B YKpaiHi. /s
BU3HAYEHHS MEePCIEKTUB peai3allli Aep»aBHO1 IHBECTUIIHOI OJITUKU B YKpaiHi
(repository.ldufk.edu.ua) y (diplomba.ru) micnsBoeHHMIT TIepion y poOOTH
JOCITIKEHO 1CHYI0Y1 TTpoOJieMH Ta MIISAXW aKTUBi3allli 1HBECTUIIINHOI JisSITLHOCTI.
[Tposeneno nocnimxenHs [lnaHy BinHOBIEHHS YKpaiHu, SKUH OyB CKIIaJIeHUI
YKpaTHCHKUM ypSAIOM 1 NMPEe3eHTOBAHUN y JHMHI-KOBTHI 2022 poky. Busznaueno
NEPCHEKTUBH 1HBECTULIMHOIO PO3BUTKY YKpaiHM Ta JEp>KaBHOIO YIPaBIiHHS
I[bOTO MPOIIECY MICIs BIHHU.

IHBECTUILI, IHBECTUIIMHA HISAJIBHICTD, JNEPXXABHA
IHBECTHUIIIMHA TIOJIITUKA, (repository.ldufk.edu.ua) THBECTULIMHUIA
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MEXAHI3M, IHBECTULIMNHUN AHAJI3, IUUIAH BIJHOBJIEHHS
VKPAIHU
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BCTVII

Po3BUTOK pUHKOBOI E€KOHOMIKM B YKpaiHi, HEOOXIJHICTb pO3B’S3aHHSA
JIEP’KaBOI0 TMEPUIOUEPTOBUX MPOOJIeM BiIHOBIEHHS KpaiHW, CTBOPEHHA 3acaj il
CeKOHOMIYHOI ~ HE3aJIeKHOCTI Ta BHUPIMIEHHS JIOBITOCTPOKOBUX  COIlaJIbHO-
CeKOHOMIYHHUX 3aBIaHb Jal0Th OO'€KTUBHI MiJCTaBU TOBOPUTU MPO HEOOXITHICTH
BIPOBA/PKCHHS €(DEKTHUBHOI JIep>KaBHOT 1HBECTHUIIIMHOI MOIiTUKH. [le 3abe3meunth
PO3BUTOK Ta CTUMYJIOBAHHS I1HBECTHIIITHOI aKTUBHOCTI B YKpaiHi, IO CTaHe
OJIHUM 13 TPIOPUTETIB JEpP>KaBU y MICIASABOEHHUN mepiofl. Takoxk I1e JT03BOJUTH
30UTBIIUTH  OOCAT  IHBECTHI[IWHUX PECYpCiB, CIPSMOBAHUX Ha PO3BUTOK
€KOHOMIYHOI Ta coulanbHoi cdepu KpaiHu. I[HTeHcHikaliss 1HBECTHIIINHOL
JUSITBHOCTI B YMOBaX BIMHHM Ta €KOHOMIYHOI KPHU3M JJIsl YKPAiHCHKOT €KOHOMIKU
MOXJIMBA JIMIIE TPH aKTUBI3alll 1HBECTUIIHHOI JisibHOCTI. Ile mosicHioe
aKTyaJbHICTh OOpPaHOi TEMH JIaHOT MariCTepPChbKOi pOOOTH.

B exoHOMIuHIi JiTepaTypl TEHIEHII PO3BUTKY JE€pPkKABHOI 1HBECTHUIIIMHOI
NOJITUKK Ta MEXaHI3My 11  peani3alii OMUCaHl y Mpaudx BITYM3HSIHUX Ta
3apyOKHUX ydeHHX, cepenl skux b. AmamoB, A. bormanenko, O. I'aBpuiiok, €
lNonenumena, b.'yocekuit, b. [Jamwmmmn, K. dinyp, C. [loBOHuii,
T. 3atonanpka, B. IBuenko, P.Kauyp, 3.Konoxosa, B. Kynpsasuesa, M.
Hazapuyx, H. Twurtapenko, O. Ilanbko, JI.YepBoBa Ta 1iH. ABTOpaMu
JOCIIJIKYIOTBCS ICHYIOY1 BIJIMIHHOCTI y BHU3HAQYE€HHI1 CYTHOCTi, pOJi, MEXaHI3My
peamizaiiii JepKaBHOT 1HBECTHUIIIMHOI TOJITUKH, XapaKTEPUCTUKH 3HAYEHHS
JepkaBu y cepi IHBECTHIIHHOI TisTbHOCTI. OTHAK cydacHa eKOHOMIYHA CUTYaIlis
B KpaiHi, BUKJIMKaHa BiiHOWO YKpainu 3 Pocilicbkoto denepaiiiero, Ta 0COOIMBOCTI
peastizailii gep»aBHOI 1HBECTHUIIITHOT MOMITHUKY 3@ TAKUX YMOB BUHUKJIA yHepuie i
HE OINMCaHa y HAyKOBIH JiTepaTypi. 3BaKal04u Ha 1€ HEOOXiAHICTh JTOCIIKEHHS
JIep>KaBHOI IHBECTULINHOT OJIITUKU B YKpaiHi 3 ypaxyBaHHSAM 3MiH BHYTPIIIHLOIO
Ta 30BHILIHLOTO0 €EKOHOMIYHOIO CEepeloBuIIa, 3a0e3neueHus cranoro (kneu.edu.ua)
€KOHOMIYHOTO 3pOCTaHHS Y TMICIABOEHHUN TMEploj BU3HAYAIOTh BUOIP TEMU

Maricrepchbkoi poOOTH Ta ii MOCTaBIEHY METY.


https://kneu.edu.ua/userfiles/Economic_Department/ZBIRNUK%20KONFER%2031%2005%2021/ZbD196rnik_tez_21-5672_.pdf

Mertoro kBanidikaiiiHoi poOOTH € TeOpeTUYHE OOTPYHTYBAaHHS CYTHOCTI Ta
3MICTY JIepKaBHOI 1HBECTHUIIIMHOI MOJITUKH, MIPAKTHYHE JOCIIDKCHHS MEXaHI3MYy
il peamizamii B VYKpaiHi 3 ypaxyBaHHSAM BHYTPIIIHBOTO Ta 30BHIIIHHOTO
CEepe/IOBHUINA, a TAaKOX BH3HAUCHHS OCHOBHHMX HaIpsMIB 1HBECTYBaHHS Y
MICISBOEHHUH TIEPiOJ.

JInsi  AOCSTHEHHSI TMOCTaBJICHOI METH HEOOXIMHO CQOopMyJtOBaTH Ta
BUPIIIUTH TaKl 3aBJIaHHS:

- (eir.zntu.edu.ua) mocmigMTH CYTHICTH, Wi Ta 3aBIAHHS JCpPKABHOI
IHBECTHULIHHO]I MOJITHKH;

- pO3MISHYTH MeToau (OopMyBaHHS Ta IHCTPYMEHTH JI€pKABHOI
IHBECTHUIIIIHOI O THKH;

- chopMyIIIOBaTH CTPYKTYpPHY JCKOMIIO3MIIIIO MeEXaHI3My peasizarlii
JepKaBHOI IHBECTULIIIHOT MOJIITUKY;

- 3pOOUTH AHANITUYHY OLIHKY CYYaCHOTO PpO3BUTKY I1HBECTHIIINHOI
IISJIBHOCTI B YKpaiHi;

- HaJaTU XapaKTEPUCTUKY MEXaHI3My peajizallli Aep>KaBHOI 1HBECTHUIIIHHO1
MOJIITUKH B Y KpaiHi;

- JIOCHIIJIUTH TIpo0sieMu peaji3alii JAepaBHOI 1HBECTULIIMHOI MOJITHKU B
VYkpaiHi;

- BU3HAYUTHU OCOOJIMBOCTI JACP)KABHOTO YIIPABIIHHS y HalpsMaxX aKTUBI3alli
IHBECTHUIIIMHOI JIsJIBHOCTI B YKpaiHi y MCISIBOEHHUHN MTEep10/.

OO0'exToM nOCHKEHHS y po0OoTi € mporec (opmyBaHHs Ta peaiizaiiii
JiepKaBHOT 1HBECTHUITIHOT TomiTukH. (essuir.sumdu.edu.ua)

[IpenmeToM TOCHIIKEHHSI € TEOPETUYHI, METOJIMYHI Ta MPAKTUYHI MMUTAHHS
110,10 JOpMyBaHHS JIeP>KaBHOT IHBECTHUIIIMHOI MOITUKU Ta MEXaHI3MY 11 peaizarii
B HECTaOUIbHUX YMOBAaxX BIUIMBY BHYTPIIIHBOTO 1 30BHIIIHBOIO CEpEIOBHUIIA Ta
PHU3HKIB BiliHU.

[Ipu nmocmimkeHHI JACp)KABHOI 1HBECTUIIMHOI TOJNITUKH Yy  poOOTI
3aCTOCOBYBAJIMCS Taki METOJU: ONUCOBUM, TpyNyBaHHS Ta CTPYKTypu3allii,

aHaji3y Ta CUHTE3Y, MOPIBHSHHS, TOPU3OHTAIHHOTO Ta BEPTUKAIBHOTO aHANI3iB,


http://eir.zntu.edu.ua/bitstream/123456789/4386/1/Havrylenko_Ye.pdf
https://essuir.sumdu.edu.ua/bitstream/123456789/51427/1/Disertatsiya_Gritsenko_posle_plag.pdf

rpadiuamii. OOpoOKka JaHMX MPOBEAEHA 13 3aCTOCYBAHHIM MPUKJIATHUX MPOTPaMHUX
npoayktiB MS Excel. (knute.edu.ua)

Y poboTi BUKOPHUCTAHO 3aKOHOJABUy 1 HOPMAaTUBHO-TIPABOBY 0a3y,
CTaTUCTU4YHI 3BITH Jlep:kaBHOi Ciy»KOM CcTaTUCTUKM YKpainu, MiHicTepcTBa
eKOHOMIKM  Ykpainu, ypsmoBoro Odicy 3amydeHHs I1HBeCTHIIH. Takox
3aCTOCOBYBAJIMCS HAYKOBI CTATTi, MIAPYYHUKH, TOCIOHUKH, IHTEPHET-KEpeEa.

Marictepchka JUIIIOMHA POOOTH CKIIAAA€THCS 31 BCTYITy, OCHOBHOT YaCTHHU
y TPhOX PO3/lJIaX, BUCHOBKIB, peKOMEHAI}, CIUCKY BUKOPUCTAHHUX JDKEPET Ta

JIOJATKIB.


https://knute.edu.ua/file/MjIxNw==/a40ae551f72c1ffc1d823c362dc495e5.pdf

PO3JI1JT 1
TEOPETUYHI (knute.edu.ua) OCHOBU ®OPMYBAHHS TA
PEAJII3ALIIL IEP)KABHOI IHBECTULIIMHOI TIOJIITUKU

1.1. CyTHICTB, 1111 Ta 3aB/IaHHS JIEP>KaBHOI 1IHBECTHIIIMHOI ITOTITHKH

JlocnipkeHHsT IepKaBHOI 1HBeCTUIIMHOI momiTuku (essuir.sumdu.edu.ua) Ta
MeXaHI3MIB 11 peaiizalii JOLUIBHO PO3MOYAaTH 3 BU3HAYEHHS TEPMIHOJIOTII, IO
3aCTOCOBYETHCS y JIaH1 MaricTepchKiii poOoTi.

CyTHICTh TIOHSITTS «IHBECTHUIIIITHA TOJITHKA» PO3IJISAAIOTh SIK BITUYM3HSHI,
Tak 1 3apyObKkHI BueHi. B «EkoHOMIUHIM eHIMKIONEl» 1HBECTHIIMHA
MOJIITUKA PO3TJISAAETBCS  SIK  «KOMIUIEKC YPSAJOBUX pIIIEHb, SKI BHU3HAYAIOThH
OCHOBHI HampsiIMU JpKepena Ta OoOCSITM BUKOPUCTAHHS KallTaJbHUX BKJIAJEHb B
CKOHOMIKY, pi3Hi 1i cepu Ta ramysi» [1].

ABTopu pobotu [2] mix iHBecTHmiMHOI momituk (dspace.wunu.edu.ua)oro
(dspace.wunu.edu.ua) po3ymirOTh I[UIECOPSIMOBAHI 3aXOAM, CIPSIMOBaHI Ha
«BUSIBJICHHS, 33J0BOJIEHHSI Ta MOAM(IKALII0 1HBECTULIMNHUX MOTPEO 3aJekKHO BIJ
YMOB, pa3oM 13 3a3Ha4€HHIM (1HaHCYBaHHs». [HBecTULIliHA MOMITHKA (OPMYETHCA
Ta peayi3ye€TbCsl BIAMOBIAHO JO 3arajbHOI TOJITUKH €KOHOMIYHOTO PO3BUTKY
cy0’exTa (MiANPUEMCTBA, OpTaHi3ailii, Jep>KaBU) Ta CIPsSIMOBaHA Ha BiJIHOBJICHHS
Ta/a00 301IbIIIEHHS OCHOBHOTO KaIliTamy.

BusHaueHHST TOHATTS  «IHBECTHIIHHA TIOJNITHKa» OaraTOrpaHHE Ta
PO3TISIAETHCA HAa BCIX PIBHAX — Y MIKPO-, ME€30- Ta MAaKpPOEKOHOMIIll. 3BaXKarouu
Ha 11¢ 1HBECTHUIlIHA MOJITUKA XapaKTepU3y€e BCTAHOBIICHHS MacIITa0lB 1 HAMPSMIB
1HBECTYBaHHS KOIITIB B aKTHMBH, MPOEKTU TOILO, SKI BIAMOBIJAIOTH IHTEpECam
H1JIPUEMCTB, Taly3el, 1epKaBu, CycnuibcTBa [3].

VY cydacHiii eKOHOMIYHIN JIITepaTypl HEMAE €IUHOI KapTHHH HaIllOHAIBHOI
IHBECTUIIIMHOI TOJNITHKKM. BoOHAa BH3HAYA€THhCI SK KOMIUIEKC TPABOBHX,

aJIMIHICTPATUBHUX Ta E€KOHOMIYHUX 3aXOiB, CIPSAMOBAHMX Ha TMOIIMPEHHS Ta


https://knute.edu.ua/file/MjIxNw==/a40ae551f72c1ffc1d823c362dc495e5.pdf
https://essuir.sumdu.edu.ua/bitstream/123456789/51427/1/Disertatsiya_Gritsenko_posle_plag.pdf
http://dspace.wunu.edu.ua/bitstream/316497/33600/1/%d0%98%d0%bd%d1%84%d1%80%d0%b0%d1%81%d1%82%d1%80%d1%83%d0%ba%d1%82%d1%83%d1%80%d0%b0_%d1%80%d1%8b%d0%bd%d0%ba%d0%b0%20%e2%84%9625_2018.pdf
http://dspace.wunu.edu.ua/bitstream/316497/33600/1/%d0%98%d0%bd%d1%84%d1%80%d0%b0%d1%81%d1%82%d1%80%d1%83%d0%ba%d1%82%d1%83%d1%80%d0%b0_%d1%80%d1%8b%d0%bd%d0%ba%d0%b0%20%e2%84%9625_2018.pdf
http://dspace.wunu.edu.ua/bitstream/316497/33600/1/%d0%98%d0%bd%d1%84%d1%80%d0%b0%d1%81%d1%82%d1%80%d1%83%d0%ba%d1%82%d1%83%d1%80%d0%b0_%d1%80%d1%8b%d0%bd%d0%ba%d0%b0%20%e2%84%9625_2018.pdf
https://www.wiki.uk-ua.nina.az/%D0%86%D0%BD%D0%B2%D0%B5%D1%81%D1%82%D0%B8%D1%86%D1%96%D1%8F.html
https://www.wiki.uk-ua.nina.az/%D0%A4%D1%96%D0%BD%D0%B0%D0%BD%D1%81%D1%83%D0%B2%D0%B0%D0%BD%D0%BD%D1%8F.html
https://www.wiki.uk-ua.nina.az/%D0%95%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D1%96%D1%87%D0%BD%D0%B0_%D0%BF%D0%BE%D0%BB%D1%96%D1%82%D0%B8%D0%BA%D0%B0.html
https://www.wiki.uk-ua.nina.az/%D0%9E%D1%81%D0%BD%D0%BE%D0%B2%D0%BD%D0%B8%D0%B9_%D0%BA%D0%B0%D0%BF%D1%96%D1%82%D0%B0%D0%BB.html

aKTUBI3AII0 1HBEeCTUIIMHUX mporeciB (VSau.org) abo sk yacTHHA HAIlOHAIBHOI
€KOHOMIYHOI TOJITUKU 11 3a0€3MeueHHs] ePEeKTUBHOI 1HBECTHUINIHOI JisSIIbHOCTI
cy0’ekTiB TocrogaproBanHs. [lepie BU3HaUCHHS 3aHATO 3arajbHe. [HIIEe 3BOAUTH
IHBECTHIIIHY MOJITUKY KpaiHH JUIIE J0 IUX 3aXo/iB. HalioHanbHa 1HBECTHUIlIHHA
MOJIITUKA BPaxoBY€ MAISUIBHICTD KpaiHU 100 BHU3HAYCHHS ILIJIEH PO3BUTKY
1HBECTUIIIHHOTO TIPOIleCY KpaiHW, MOro OCHOBHHMX 3aBAaHb 1 MPIOPUTETHUX
HaIpsMiB, KOMIUIEKCY 3aXOJ1B 11010 peaizallii BU3HaUYE€HUX 3aB/aHb.

[HBecTHIIIfHA MOJITHKA € BaXKJIIMBOIO TEPEIyMOBOIO PO3BUTKY COIlIATBLHO-
EKOHOMIYHMX TMpolieciB. BoHa 3abe3rnedye MOXJIMBOCTI JepKaBW BIUIMBATH Ha
TEMIIU BUPOOHUIITBA, HAYKOBO-TEXHIYHUW PO3BUTOK, CTPYKTYPY CYCIHUIBHOTO
BUPOOHMIITBA, BUPILIYBATH PI3HOMAHITHI TPOOJIEMH, CTPATErUH] BUKIIUKH [4].

[HBecTHIIIIiHA TOITUKA € CKJIaJI0BOI0 YaCTUHOIO €KOHOMIYHOI MOJITHKH, IO
3IACHIOETBCS KpaiHAMM Ta KOMIIAHISIMH 3a CTPYKTYpOIO, OOCSTOM, HampsMOM
BUKOPUCTAaHHSAM Ta OJEp>KyBayaMU IHBECTULINA 3 YypaxXyBaHHSIM HEOOXIIHOCTI
OHOBJICHHSI OCHOBHHUX 3acO0iB Ta 30UIbIICHHS aKTHUBIB. MexaHizM yIpaBiHHS
IHBECTHUIIIMHOIO TOJIITUKOI0O € OCHOBHOIO CKJIaJIOBOIO CHCTEMH, SIKa PETyIIO€e
npoiiec po3poOKu Ta peamizamii iHBectuiiiHux pimensb, (library.if.ua) mo
3a0€3MeuyoTh CTIMM PO3BUTOK HAIIOHAIBHOI E€KOHOMIKH. I|HBecTuiliitHa
MIOJTITHKA € CKJIAJJOBO0 YAaCTHHOIO 3arajJJbHOCKOHOMIYHOI CTpaTerii, ska BU3HAYAE
BUOIp 1 peasizailiio HAaHOUIBII paIliOHAIBHUX NUISIXIB OHOBJIEHHS 1 PO3IIUPEHHS
BUPOOHMYOr0 1 HayKOBO-TEXHIYHOTO MOTEHIiamy. I{d momiTuka crnpsiMoBaHa Ha
JOCSATHEHHSI (D)IHAHCOBOI CTAOUIBHOCTI Ta CTBOPEHHS YMOB IS MaiOyTHBOTO
poseutky (Www.dut.edu.ua) [5].

BpaxoByroun HaBejeHe BHINE MOXXHA BH3HAUUTH, IO ICHYIOTH pI3HI
MOTJISIIM HA CYTHICTH JEP)KaBHOI 1HBECTHINNWHOI TOJITUKH, BU3HAYEHHS DPI3HUX
el 1 3aBaHb Ha KOXKHOMY eTari il peamizamii Tomo. Tomy miis moOyaoBU
JIOTIYHOTO Ta CHUCTEMHOIO JOCHII)KEHHS Jep>KaBHOI IHBECTUIINHOI MOJITHKU
JOIUTPHO TIPOBECTH MOP(OJOTIYHUIN aHalli3 ICHYIOUMX BHU3HaYeHb. CTpyKTypHA

cxema ImpoBeZeHHS MOP(DOJIOTIYHOrO aHali3y HaBeneHa Ha puc. 1.1.


https://vsau.org/assets/images/content/nauka/specrady/dis-lebid.pdf
https://library.if.ua/book/71/5187.html
http://www.dut.edu.ua/uploads/n_9074_59003267.pdf

1 eTam: aHani3 ICHYIOUMX HAYKOBUX MiJIXO/IIB 1100 BU3HAYEHHS CYTHOCTI
€KOHOMIYHOI KaTeropii «IHBECTHULIII» Ta «Iep>KaBHA MOJIITUKA

2 eTar: aHaJli3 ICHYIOUHMX HAYKOBHX IMIXO/IB 100 BUZHAYCHHS CYyTHOCTI
MOHSATTS «JIepKaBHA 1HBECTHIIIITHA MOJTITUKA»

3 eTam: nmoOynoBa MOP(OJIOTTYHOT TEKOMITO3UIIIT TTOHATTS «IeprKaBHA
1HBECTHIIIAHA TIOJTITUKAY

4 eram: yTOYHEHHS CYTHOCTI Jep>KaBHOI IHBECTHIIMHOT MOMITUKY BUXOISTUH 31
CIIPSIMOBAHOCTI JIOCIIIYKEHHS

Puc. 1.1. CtpykTypHa cxema npoBeieHHs MOP(OJIOTTYHOIO aHaJi3y CyTHOCTI

YOpPaBJIIHHSA aKTUBAMM Ta MACUBAaMU KOMEPLIIITHOro OaHKyY

OTxe, Ha TMepHIOMYy eTarl JOIIJIBLHO MpOaHaIi3yBaTU ICHYIOYl HAyKOBI
MIJXOAW 100 BU3HAYEHHS CYTHOCTI €KOHOMIYHOI KaTeropii «IHBECTHIli» Ta
«JIep)KaBHA TIOJIITHKAY.

Ha puc. 1.2 HaBeneH1 norisayM Ha CyTHICTh 1HBeCTHULI. Orisig niTeparypu
JIOBIB CKJIQJIHICTh Ta 0araToacrneKTHICTh J1aHOi €KOHOMIYHOI kareropii. CyTHICTb
IHBECTHUIIIM PO3TIIAIAIN KIACUKM €KOHOMIYHOI JYMKH Ta CY4YacHi JOCIIIHHUKHU.
KoxeH 3 HUX 3poOWB BaroMuii BKJIJl y TPAKTYBAaHHSI IIbOTO TIOHSTTSI.

3 IOCHIIKEHOTO BUIHO, II0 € BU3HAYCHHS CYTHOCTI IHBECTHUIIM BiIOBIIHO
JI0 YMHHOTO 3aKOHOJABCTBAa. A KpiM HBOTO € BEIMKAa KUIBKICTh TOTJISIIB
HAyKOBILIB, SIKI MalOThb pI3HE TpPaKTyBaHHS UbOTO TepmiHy. Hampukman, sk
BKJIAJICHHS TPOIIEH ISl JOCSTHEHHSIM BIIACHUX ITUIEH Cy0'€eKTaMu 1HBECTYBaHHS;
SK TIPUPICT KamiTanay ado oJep>KaHHs J0JAaTKOBOTO JOXOY BHACIIIOK BKJIAICHHS
KOILTIB 1HBECTOPOM. ICHYIOTH ¥ 1HII TOTJsAaUd. AJie BC1 BOHHM 3BOISATHCS JI0
MpoIIeCy BKJIQJaHHS KOIITIB 3 OTPUMAaHHSAM Oyab-sIKO1 BUTOAM a00 JOCATHEHHS

Metu. [Ipu 1boMy OTpiOHO Mam’sITaTH, 10 BKJIAJICHHS TOBUHHI OYTH JIOCTaTHIMH,



11100 KOMIIEHCYBAaTH 1HBECTOPY PU3UKH, 1HQJIALIIO, aJbTepHATHUBHE BUKOPUCTAHHS

KOIIITIB TOIIIO.

CyTHICTb €EKOHOMIYHOI KaTeropii «1HBECTHILIIS

3aKoH YKpaiHu
«IIpo
1HBECTUIIIHY
HSUTBHICTEY [6]

IuBecTniii — 1me BCl BUOM  MaWHOBHUX  Ta
IHTETIEKTyaIbHUX I[IHHOCTEH, K1 BKJIQJAIOTh B 00 €KTH
MOIAIPUEMHUIIBKOT  Ta  1HIIMX  BUIIB  AISUIBHOCTI,
BHACIIIJIOK SIKOT CTBOPIOETHCS NpHOYTOK (m0Xizx) abo
JIOCATAETHCS COIIAIBHUM €(DEKT

binuk B. [7] [aBecTuii — 11e MeBHI 3acO0H, BKJIaJaHHS KOIITIB y SIKi
3abe3nedyye 30UIbIIEHHS iX BapTOCTI Ta 3POCTAaHHS
JOXO11y

bnasnk 1. [5] [HBecTHIll — BUTpaTH TPOILIOBUX KOIITIB, CHPsIMOBaHi

Ha  BIATBOpPEHHS Horo

PO3LIUPEHHS

KarmiTainy, OIATPUMKY 1

Komnecuuk O.

[8]

[HBecTHIT — CYKYMHICTh 3ac00iB, IO PEaNli3ylOThCS Y
dbopMi JOBrOCTPOKOBUX BKJIQJI€Hb KamiTaly B pi3HI
rajxy3i eKOHOMIKH

Himyp K. [9]

J L JL JL JL JL

IaBectumii — 1e TpomoBi (a00 X EKBIBAJICHTHI iM)
KOIITH, SIKI TMOTEHIIMHHWIA 1HBECTOp (TOOTO BIIACHUK
¢binaHcOBHUX 3ac00iB), Oa)kae BKIACTH B IPOEKT, 3 ILJLITIO
30UTbIIEHHS €(DEKTUBHOCTI AISUIBHOCTI OYJIb-IKO1 cpepu
JUSUTBHOCTI TAHOTO TMPOEKTY (3 BpaxyBaHHSM 1CHYIOUUX
pU3HUKIB) Ta ojepkaHHS MNpuOyTKY (Joxody) abo XK
COILIAJILHOTO eeKTy B MailOyTHOMY

Copoxka JI. [10]

J L

IaBecTumii — 1e BCl BUAW TPOIIOBUX, MAWHOBHX Ta
IHTENIEKTYalbHUX I[IHHOCTEH, 1[0 BKIAJAIOTBCA B
HiANPUEMCTBA, MIANMPUEMHUIBKI MMPOCKTH W MPOTPAMH,
K1 CIIPUSIIOTh PO3BUTKY BUPOOHUIITBA T4 HEBUPOOHUYOT

chepu, MANPUEMHUIITBA, 3 METOK OTPUMAHHS

npuOyTKY Ta COLIAILHOTO eeKTy

IaBectumii — me Oyab-ski BKJIAJACHHS, 3yMOBJICHI
['epacumuyk 3., CTpaTeTiuHUMM IUIAMH €KOHOMIYHOI TMOJITHKA Ta
Trauyk B. [11] CIIpAMOBAaHMMM Ha PO3BUTOK OKpPEMHX Tally3ed,

BUPOOHUITB, PETIOHAIBHUX TOCHOAAPCHKUX CHCTEM 3
METOI TMPUMHOXEHHS MAaTepialibHOTO Ta COIiaJbHO-
3HAUYUMOro 0araTcTBa y MailOyTHbOMY




Puc. 1.2. CyTHICTbh €KOHOMIYHOI KaTEropii «1HBECTHUIIISDY

Icnye mumpoka kiacudikallis BUJIB IHBECTUIM. AJie PpO3TIAIaldd Y
MaricTepchKii  poOOTI Jep>KaBHY I1HBECTHUIIMHY TOJITHKY JOIUIBHO HAaJIaTH
BU3HAYCHHS TIOHSTTIO «JIep KaBHI IHBECTHI1». HUMu € BUM rpoioBmx, MaitHOBUX
ta 1HTenekTyanbHux minHocteil  (ela.kpi.ua), (ela.kpi.ua) sxi BkiIamaroThCA
HEHTPaJbHUMH 1 MICIIEBUMH OpraHaMHd BJagud Ta YOPaBIiHHA B 00 €KTH
1HBECTYBaHHs (AKTHBH, IMPOEKTH 1 MPOrpamMu) 3a PaxyHOK KOIITIB OIODKETIB,
no3abro/pkeTHUX (DOHIB 1 3adydeHHX KOWTIB 3 MeTor oTpumanus (ela.kpi.ua)
COIlIaJIbHUX, EKOHOMIUHMX, EKOJIOTTYHUX Ta 1HIINX €(PEKTIB.

Jlami po3riasiHeMO CYTHICTh MOHSATTA «JEp’KaBHA MOITHKA». Y 3arajJbHOMY
aCIeKTl TPAAUIIMHOTO CHPUUHATTS «IIOJITUKA» — 1€ MUCTCUTBO YIPABIIHHS
nepkaBo0. B «EHIUKIONEAMYHOMY CIIOBHHKY 3 JEPKABHOTO YIIPABIIIHHSDY
JepKaBHY TOJITHUKY BH3HAYAIOTh SK <JIIi CHCTEMH OpraHiB JIep>KaBHOI BIIaJu
3TITHO 3 BU3HAUYCHWMH IIUISIMH, HampsiMaMHd, TMPUHIUIAMA U1 PO3B’SI3yBaHHS
CYKYMHOCTI B3a€MOIOB’sI3aHUX MPOoOJIeM y TIeBHIM cdepl CyCHiIbHOI MIsUTBHOCTD
(www.oridu.odessa.ua) [12, c. 144-145].

Y pobGoti [13] Psabiuko O. 3a3Havae, MO JCpKABHY MOJITUKY CIIi
pO3MIISIIATU SIK CTPATETIYHUMA KypC YpsAy, CIPSIMOBAHMM Ha JOCATHEHHS IIUICH,
3aJI0BOJICHHS MOTPeO, BUKOPUCTAHHS MOMKJIMBOCTEH 13 BU3HAYCHHSIM OYiKYBaHHX
pe3ybTaTIB Ta KOHKPETU3AIIIEIO CTaHy PO3B’I3aHHS IPOOIIEM.

Aunnpismn B.I. BU3Hauae CyTHICTH JIepKaBHOT MOJITUKH SIK «ONTHUMAJILHUIMI
CUHTE3 00'€KTUBHUX TEHJEHIINA CYCHUIBHOTO PO3BUTKY 1 CYO'€KTMBHUX CYIKECHb
Jroell PO BJAcHI iHTepecHu B cycmiabcTBi» (pag-journal.iei.od.ua) [14]. Ilpu
IILOMY 3a3Hauae, 110 JAep>KaBHA MOMTITHKA Ta MOTIISAN OKPEMHUX MOTITHYHUX CUJT 1Ie
pi3Hi peui. Bona mnoBuHHa OyTu 00'€qHYIOUOIO CHJIO0 Ta 3abe3medyBaTH

NO3UTUBHUI PO3BUTOK CYCH1JIbCTBA.


https://ela.kpi.ua/bitstream/123456789/27719/3/Volok_magistr.pdf.pdf
https://ela.kpi.ua/bitstream/123456789/27719/3/Volok_magistr.pdf.pdf
https://ela.kpi.ua/bitstream/123456789/27719/3/Volok_magistr.pdf.pdf
http://www.oridu.odessa.ua/9/buk/E-15.pdf
http://www.oridu.odessa.ua/9/buk/E-15.pdf
http://pag-journal.iei.od.ua/archives/2018/8-2018/8_2018.pdf

OT1xe, nep>kaBHY MOJITUKY IMOTPIOHO PO3TIIAIATH SIK KOMIUIEKC 3aX0/I1B, AiH,
pillieHb ypsimy, IEp’KaBHUX OPTaHiB CIPSIMOBaHY Ha JOCSATHEHHS TOCTaBICHUX
IiJIeH JepKaBU Ta pO3B’SI3aHHA CYCHIUIBHUX MPOOJIEM.

[ToeqHaHHS €KOHOMIYHUX KaTEropii «1HBECTHIlI» Ta «Iep)KaBHA MOITHKA»
JTO3BOJISIE 3PO3YMITH CYTHICTh €KOHOMIYHOI KaTeropii «iepikaBHa 1HBECTHIIIINHA

nomitTukay (puc. 1.3).

JlepxaBHa
MOJTITUKA

JepxaBHa
iHBecTHLITHA
MOJIITHKA

IaBecTumii

Puc. 1.3. IloenHaHHS €eKOHOMIYHUX KaTETOPik «1HBECTHUIII» Ta «IepKaBHA

HOJIITUKAY

[Tornsiam Ha CyTHICTH JEp>KaBHOI 1HBECTHIIMHOI TOJITUKA HaBEACHI Yy
tabymmi 1.1.

Ornsii CyTHOCTI Jep>KaBHOI 1HBECTHUIIIMHOI TMOJITUKA PI3HUMHU aBTOpPaMU
JIOBOAUTH, 1110 11¢ OaratoacrnekTHe Ta Pi3HOIUIAHOBE MOHSTTS. BOHO BU3HAYaeThCs
SK:

- CKJIaJI0Ba YaCTHHA EKOHOMIYHOI MOJITUKHU JIEPIKABHU;

- psAl 3aXO/11B 3 OOKY OpraHiB JIep>KaBHOI BIaIH;

- KOMIUICKC YPSIOBUX PIIICHB;

- CICTEMHA 1 LJIECTIPSIMOBaHA 1HBECTHUIIIMHA AISTTbHICTB;

- BHM3HAYEHHS CTPYKTYPHUX Ta KUIBKICHUX TMOTped B 1HBECTULIAHUX
pecypcax.

Ha nmam mormnsa, HaiOuibm BaanuMm € Bu3HadyeHHsS [onenimesoi €. [21].

Bona TtpakTye nepxaBHy iHBecTHiiHy momiTuky sk (ela.kpi.ua) «xomruiekc


https://ela.kpi.ua/bitstream/123456789/22419/1/1_10_Borodinova.pdf

B3a€MOIIOB'SI3aHUX 1IJICH Ta 3axXOJiB II0JI0 3a0e3meueHHs] HEOOX1THOrO PIBHS Ta
CTPYKTYpH KalliTaJOBKJIaJICHb B €KOHOMIKY KpaiHu 1 okpemi ii cdepu 1 ramysi,
I1IBUIIEHHIO 1HBECTHUIIIHOI aKTUBHOCTI BCIX OCHOBHHUX areHTIB BiITBOPIOBAILHOT
JTISJIBHOCTI:  HACEJICHHS, MIANPHEMINB 1 JACpKaBU; JISUIBHICTh  JIEpPKaBH,
CIpsSMOBaHa Ha BUIITYKYBaHHS JHKepesl 1HBECTHUIIINA 1 BCTAHOBIICHHS paIliOHATBHIX
obmacrei ix Bukopuctanas» [21]. Ile BuU3HAUEHHS B3SITO 3a OCHOBY y JaHId
MaricTepchbKii poOoTi.

Tabmms 1.1

CyTHICTb Iep>KaBHOI IHBECTHUIIHHOT MOJITUKH



ABTOp, MKEpETO

BusnaueHHs cyTHOCTI

1 2
Koroma O., Jlep’kaBHAa ~ 1HBECTHIIIHHA  TOJITHKA —  BU3HAYCHHS
Jleneiiko O., CTPYKTYpPHHUX Ta KUIBKICHUX TMOTpeOd B I1HBECTHIIIHHHUX
Korona B. ta 1. | pecypcax, 30unblieHHs jpkepen  ¢iHAHCYyBaHHS, BHUOIp

[16]

NpIOPUTETHUX HampsMiB  (iHaHCYBaHHS Ta (QopMyBaHHS

¢(heKTUBHOI ITPOMO3UITIT JIs 3ay9YCHHS 1HBECTHIIIMH.

q. 3 cT. 10
I'ocnomapcrkoro
KOJIEKCY

VYkpainu [4]

Jlep’kaBHa  1HBECTHIIIMiHA TMOJITHKA — TOJITHKA, IO

COpsIMOBaHA Ha CTBOPEHHS Cy0’€KTaM TrOCHOJapIOBAHHS
HEOOX1THUX YMOB JJIs 3aJy4€HHs 1 KOHIIEHTpaIlli KOIITIB Ha
noTpeOu PO3MIMPEHOTO BIATBOPEHHS OCHOBHHUX 3aco0iB
BUPOOHHUIITBA, TIEPEBAXHO Yy Taly3siX, PO3BUTOK SIKUX
BU3HAYEHO SIK MIPIOPUTETHU CTPYKTYPHO-TATY3€BOI MOJITHKH, A
3a0e3neyeHHs B1JIMOB11AJILHOTO

TaKOX e(peKTUBHOTO 1

BUKOPUCTAHHS IIUX KOUITIB Ta 3A1MCHEHHS! KOHTPOJIIO 33 HUM.

[esepaina O.
[15]

Jlep>kaBHa ~ 1HBECTHIIIMiHA TMOJITHKA — 1€ CKJIaJ0Ba

€KOHOMIYHO1 TIOJIITUKU JEpPXKaBH, IO BKIIOYAE KOMILICKC
MIPaBOBHX, AJMIHICTPAaTUBHUX Ta €KOHOMIYHHUX 3aXO/IiB, IO

NPOBAUTBCA 3 METOK IMOIIMPEHHS Ta AaKTHUBI3alllo

IHBECTULIMHUX  TPOLECIB, a  TAaKOX  PEryJIOBAHHS

KaMTAJOBKJIAACHb JUIsl KOHTPOJIIO HAaJ  CTPYKTYPHOIO

nepedyI0BOI0O  BHPOOHUIITBA,  HOTO  TEXHIYHOTO  Ta

TEXHOJIOT1YHOTO OHOBJICHHS 1 MOJIEpH13aIlii.




1 2

bornanenko A. | Jlep)kaBHa IHBECTHIIHHA TIOJNITHKA — T PSSO 3aXOJiB
[17] BIJIMOBITHMX  OpraHiB  JEp)KaBHOI BJIaAM B  HANpsMY
¢(eKTUBHOTO 3/IHCHCHHS 1HBECTUIIMHMX MPOIECIB 3 METOI0

3a0e3MeueHHs CTAJIOr0 €KOHOMIYHOTO PO3BUTKY KpaiHU.

KynpsBresa B. | JlepxkaBHa 1HBECTHIliiHA TMOMITHKA — OKpeMa O0O0OB’s3KOBa

[19] CKJIZI0Ba 11 €EKOHOMIYHOT MOJIITUKH, IO SIBJISIE COOOI0 CUCTEMHY
1 IIIeCTIpSIMOBaHy MIsUTbHICTh BU3HAUYECHUX JCPKABHUX OPTaHiB
M0 CTBOPEHHIO Ta pealiizallii CrenialbHOrO aJropUTMy 3aXO0/IiB,
3 METOK akTuBizamii abo rambMyBaHHS MapaMeTpiB
(YHKIIOHYBaHHSI 1HBECTULINHONO PUHKY, a00 OKpeMHX HOro
CEerMEHTIB, 3a JOMOMOror (opMyBaHHS BIAMOBIIHOTO 3a
3MICTOM HOPMAaTHBHO-TIPABOBOTO 3a0€3MeUeHHs 1HBECTULIIMHUX
BIJIHOCHH, 3aCTOCYBaHHSI HEOOXIJHMX 3acO0IB JIEPKABHOIO iX
pEeryjiioBaHHsA Ta MPAMOI y4yacTli JepxkaBu SK Cy0’ ekrTa
3a3HaYCHUX BIJHOCHH, M0 0a3ylOThCs Ha 3aKkpiIUICHId Yy
JIEp>KaBHI MporpamMi 1HBECTHUIIIMHOTO PO3BUTKY Y3TOJKEHIN

MOJIEJIl TAKOTO PUHKY.

[leryxoBa O. | JlepkaBHa 1HBECTHIiiiHA TMOJITHKA — KOMILUIEKC YPAIOBUX
[20] pillieHb, IO BHU3HAYAIOTh OCHOBHI HANPSMKHA BUKOPHUCTAHHS

KaIiTaJoBKJIaJCHb B €KOHOMIIII, Pi3HI 11 cepu Ta ramysi

JlepkaBHa  iHBecTHIliiiHa moiiThka  (NUCZu.edu.ua) HampaBieHa Ha
BUKOHAHHSI I[1JIeH, BAXKIMBUX JISl CYCHIJILCTBA. 3BAXKAIOUW HA 11€ PO3TJITHEMO IILII 1
3aBIaHHsA JepKaBHOI IHBECTHUIIIMHOT momTUKH. (NUCZU.edu.ua)

CTpyKTypHY HIeKOMIO3HuIlito Ifiieii 1 3asianb (e].kherson.ua) mepskaBHOT

1HBECTULIIMHOI MOMITHKH, SIKYy Tipornionye ['punienxo JI. [22] nHaBeaeno Ha puc. 1.4.

[{i11 1 3aBIAHHS Iep>KABHOI 1IHBECTULIIITHOT OJIITUKU

J 3abe3nedyeHHsT JIepKaBHOT MIATPUMKH 1HBECTHINIHHOT MisUTBHOCTI | ‘


https://nuczu.edu.ua/sciencearchive/PublicAdministration/vol3/03.pdf
https://nuczu.edu.ua/sciencearchive/PublicAdministration/vol3/03.pdf
http://ej.kherson.ua/journal/economic_12/economic_12_3.pdf

Puc. 1.4. Iini Ta 3aBOaHHs Jep>KaBHOI IHBECTUITIHHOT MO TUKH
Y poGoti [21] BU3HAyYeHE TOJIOBHE 3aBJaHHS JI€PXKABHOI 1HBECTUIIIIHOT

MOJIITUKU K YTBOPEHHSI CHPHUSITIMBOTO 1HBECTUIIIMHOTO CEPENOBUINA  JUIS



3aJly4CHHsSI 1HBECTHIIMHMX pecypciB Ta e(QEeKTUBHOTO iX BUKOPHCTAHHS
(eJ.kherson.ua) B po3BUTKY €KOHOMIKH 1 CoLiaabHOI chepH.

bornanenko A.I'. BBaXkae, 1110 TOJIOBHOIO METOIO JEpPKABHOI 1HBECTHIIMHOT
MOMITUKK € 3aJydyeHHI I1HBECTHIIIA B o0csArax, sSki MOXYTh 3a0e3MEYUTH
NpOBEJCHHS  auBepcUdikaiii BUPOOHUIITBA, PO3IMIMUPEHOTO  BIATBOPEHHSA
€KOHOMIKH To11io [17].

3aronanpbka T. BHU3Hayae JEepKaBHY 1HBECTULIWHY TMOJITUKY Ha
HAI[IOHAJILHOMY Ta Ha MDKHapoJHOMY piBHsAX. Ha HamioHanbHOMY iHBECTHIIIHHA
MOJIITUKA MAa€ Ha METI IPUCKOPEHHS €KOHOMIYHOIO 3POCTaHHS Ta IIABUIICHHS
KOHKYPEHTOCTIPOMOYKHOCTI HAIllOHAJIbBHOTO BUPOOHMIITBA IIUISIXOM JOCSATHEHHS
CUHEPreTUYHOTOo e(eKTy Ta peasnizaliiio CTpaTerid pPO3BUTKY OKPEMHUX Tairy3ei
eKoHOMIKH» [23].

BaxnuBuM € BU3HAUEHHS IUT JEpKaBHOI 1HBECTHIIIMHOI TOJITHUKUA Ha
MDKHapoaHOMY piBHI. (8zarova.vk.vntu.edu.ua) Bona momsirae y 3a0e3mneucHHi
CKOHOMIYHOI ~ Oe3meku  KpaiHM  HIUIIXOM  (OPMYBaHHS  CHPHUSTIMBOTO
1HBECTULIIMHOTO KIJIIMAaTy 1HO3EMHHMX IHBECTOPIB, 30aJaHCOBAHOCTI IiX MpaB Ta
obor’s3kiB  (azarova.vk.vntu.edu.ua) Ta aHajoOTiYHMX TpaB 1 0OOB’S3KIB
MpUitMaroyu01 KpaiHu IS TapaHTYBaHHS BHKOHAHHS iHBECTUIIMHHUX yTOJ.

Hampukidimi moTpiOHO  3a3HAYuTH, WLIO0 XapaKTEpUCTUKA JAEep>KaBHOI
IHBECTHUIIIMHOI TIOMTHKK € OaraTOrpaHHOI Ta 3ajJieKUTh BIJ EKOHOMIYHOI
MOJIITUKY JEp>KaBU Ta 1i CKIAJ0BUX — IHHOBAIIIHOI, ()1HAHCOBO1, aMOPTU3AIIHOI,
KpPEJUTHOI, MOAaTKOBO1 Ta 1HIMX. EdQekTuBHY aepaBHY 1HBECTUIIIMHY MOJITUKY
B KpaiHI MOKHa 3a0€3MEeUUTH JIHIINE TpPH peamizaiii CHiIbHUX IHTEpPECIB BCIX

cyO’€KTIB IHBECTYBaHHS — IEpKaBU, HACEJICHHS, MIANMPUEMHHULITBA TOIIO.

1.2. Merogun ¢QopmyBaHHS Ta IHCTPYMEHTH JEp>KaBHOI 1HBECTHINIHOI

HOJITUKH


http://ej.kherson.ua/journal/economic_12/economic_12_3.pdf
http://ej.kherson.ua/journal/economic_12/economic_12_3.pdf
http://azarova.vk.vntu.edu.ua/file/3b667729cac91bdb97c5600e35502f3c.pdf
http://azarova.vk.vntu.edu.ua/file/3b667729cac91bdb97c5600e35502f3c.pdf

Peanizaniis nepaBHOi 1HBECTHUIIIMHOI MOJITUKKA MOBHHHA IPYHTYBATHUCS Ha
BIJIMOBITHUX METO/AaX Ta IHCTPYMEHTAaX.

MeToau nep>kaBHOTO PETYIIOBaHHS, y TOMY YHCII 1y cdepl IHBECTHLIHHOT
JTISJIBHOCTI, — 1II€ CIOCOOM BIUIMBY JepKaBU Ha €KOHOMIUHY cdepy,
1H(PaCTPYKTypy, HIANPUEMHHUITBO 3 METOI0 CTBOPEHHS YMOB €(EeKTHBHOI
peanizamii aepxkaBHO1 momiTukd. KoxkeH wmeton 0a3yeTbCsi Ha BUKOPHCTaHHI
IHCTPYMEHTIB, J0 SKHX BITHOCATHCS PI3HOTO POAY PETYJISITOPU, Ba)Kesi, CIIOCOOH
¢biHaHCYBaHHS, MPUHOMHU BIUIMBY TOIIIO.

B exoHoMmiuHii JiTepaTypl BUIUISIOTH METOJU NPSIMOTO Ta HENPSAMOIO
BIJIMBY Ha 1HBECTHUIIIWHY TOJITUKY JEP>KaBH.

Metoau mpsiMOoTO BIUTUBY Oe3mocepenHbo AiroTh Ha (dspace.wunu.edu.ua)
GyHKIIOHYBaHHSA CYO’€KTIB 1HBECTUIIIMHOTO PUHKY — 1HBECTOPIB, JOHODIB,
IHBECTULIIMHUX TIOCEPEIHMUKIB Ta 1HIIMX YYacHUKIB. MeToIu MpsSMOro BIUIMBY
3IIACHIOETBCS 3a JIonoMororo iHcTpymeHTiB (dspace.wunu.edu.ua) ta 3aco0iB
aZIMIHICTPaTUBHO-IIPABOBOI'0 XapaKkTepy Ta €eKOHOMIYHOIO xapakrepy. Jlo Meronis
IPSIMOTO BIUIMBY MOKHA BIJTHECTH LIbOBE (DIHAHCYBAHHSI, KPEAUTYBaHHS Ta HOro
pi3HOBHAM (HAMpPUKIANA, JI3UHT), (OHIOBI omepalii, CHoco0u MPSIMOro
JIEP’KAaBHOTO TUIAaHYBAHHS, J€PKAaBHO-TIPUBATHE MMAPTHEPCTBO TOIIO.

MeTtoau Henpsimoro BBy (dspace.wunu.edu.ua) omocepenIKkoBaHO IiIOTh
Ha JIEpKaBHY I1HBECTHUIIIHHY TOJITUKY Ta PErJIAMEHTYIOTh IMOBEMIHKY CyO’ €KTIB
IHBECTULIIMHOTO pUHKY. Jl0 HHMX BIJHOCATBCA IHCTPYMEHTH OFOJIKETHOI,
¢ickanbpHOT, KpeAUTHOI, IHHOBaIHHOT Ta 1HIKX Buaie (€].Kherson.ua) nepxaBHux
MOJIITHUK, a TAKOK IHCTPYMEHTAPI1i PUHKIB, 1110 TIOB’s13aH1 3 1HBECTHUIIISIMH.

Y cBoiii poGotri boituyk P.II. HaBoauTh TpU Tpynu Aep>KaBHOIO
pETYIIIOBaHHS 1HBECTHUIIIMHOI AISUTHHOCTI: MAKPOEKOHOMIYHI, MIKPOEKOHOMIYHI Ta
iHeTuTyLIMH1 [24]. Takuii MO BU3HAYAETHCS 3aJICKHO Bl MaciiTaliB.
MakpoeKkoOHOMIYH1 THCTPYMEHTH — Ti, 10 BHU3HAYAIOTh 3araJibHOIHBECTHUIIHHUN
KJIIMaT B KpaiHi. MiKpOEKOHOMIYHI 1HCTPYMEHTU — CIOCOOU BIUIMUBY Ha OKpeMi
1HBECTHULIIMHI MpPOrpaMu Ta MPOEKTH, IHBECTYBaHHA B OKpeMi cdepu TOIIO.

[HCTUTYIIIHI THCTPYMEHTH — CIIOCOOM BIUIMBY Ha (DYHKIIOHYBAaHHS JI€p>KaBHUX


http://dspace.wunu.edu.ua/bitstream/316497/7454/1/%d0%9e%d0%bf%d0%be%d1%80%d0%bd%d0%b8%d0%b9%20%d0%ba%d0%be%d0%bd%d1%81%d0%bf%d0%b5%d0%ba%d1%82%20%d0%94%d0%a0%d0%a3.pdf
http://dspace.wunu.edu.ua/bitstream/316497/7454/1/%d0%9e%d0%bf%d0%be%d1%80%d0%bd%d0%b8%d0%b9%20%d0%ba%d0%be%d0%bd%d1%81%d0%bf%d0%b5%d0%ba%d1%82%20%d0%94%d0%a0%d0%a3.pdf
http://dspace.wunu.edu.ua/bitstream/316497/7454/1/%d0%9e%d0%bf%d0%be%d1%80%d0%bd%d0%b8%d0%b9%20%d0%ba%d0%be%d0%bd%d1%81%d0%bf%d0%b5%d0%ba%d1%82%20%d0%94%d0%a0%d0%a3.pdf
http://ej.kherson.ua/journal/economic_12/economic_12_3.pdf

OpraHiB 1HBECTHUIIMHOI MOJIITUKH, IHBECTUIIIMHOTO TIANPUEMHUIITBA 1H(POPMAITIHHI
CUCTEeMH Yy c(pep 1HBECTyBaHHS.

ABTOpH poOOTH [25] BUOKPEMITIOIOTH TaKi METOAM BIUIMBY HA 1HBECTHUIIIIHY
MOJITUKY Jep>KaBU: 3MIHHI Ta TOCTIMHI, IpsAMI Ta HENpsiMi, 3 OOMEKEHOH YU
3araJibHOJIepaBHOIO ceporo mii Ta ii pe3yabTaramu. (€conomyandsociety.in.ua)

Takoxx icHye AyMmMKa MpO MOAUT IHCTPYMEHTIB JI€p>KaBHOI 1HBECTHUIIHHOI
MOJIITUKK Ha 1HCTPYMEHTH 3arajbHOJEPKABHOTO VYIPaBIIHHS, PErioHAJIbLHOTO
YVOpaBIIHHS, YNOPaBIiHHA HAa PIBHI OpraHiB MICIIEBOTO CaMOBPSTyBaHHS
(economyandsociety.in.ua) [26].

A 'y poGoti [27] I1HCTpYMEHTH JEp>KaBHOi 1HBECTHUIIHHOI TOJIITUKA
3alPONOHOBAHO MOJUISTA Ha YOTUPH HANPSIMU: «IHCTPYMEHTU MOTHBALIT 1
CIIOHYKaHHS 1HBECTOPIB JIO BKJAJCHHS KOINTIB y BUPOOHMIITBO HA TEPUTOPIi
KpaiHW; 1HCTPYMEHTHM IH(QOPMYBaHHS IHBECTOpPIB MPO CTaH IHBECTHUIIIIHOIO
cepe/oBUIIA KPaiHU; IHCTPYMEHTH PO3BUTKY 1HBECTUIIIITHOTO MOTEHIIATY, SIKUM
BOJIOJIIE KpaiHa; IHCTPYMEHTH CYIPOBOAY IHBECTHUIIMHOTO MPOEKTY O MOMEHTY
HOro MoBHOTO BUKOHAHHS (IOCATHEHHS OKyITHOCTI)». (economyandsociety.in.ua)

HaiiGibp111 moBHY XapakTEpPUCTHKY IHCTPYMEHTIB JIepKaBHOT 1HBECTUIIIMHOT

nonituku Hagae Heunnopyk O.B. [27] (puc. 1.5).

[HCTpYMEHTH Aep)KaBHOT IHBECTHIIIMHOT MTOTITUKH

A 4 A 4 A 4 A 4

[TpaBoBi AMiHICTpaTUBHI dinaHCcOBI dickanbHi
A 4 A 4 A 4
[HCTpyMEHTH AJNMiHICTpaTUBHO- JlepxaBHO-
1HPPACTPYKTYpPHOTO CTPYKTYpHI MpUBaTHE
3HAYCHHS apTHEPCTBO

Puc. 1.5. [acTpyMeHTH Aep>KaBHOI 1HBECTHUIIIIHOT MOTITHKA
XapakTepUCTUKY JaHUX IHCTPYMEHTIB JEpP’KABHOI 1HBECTULIMHOI MOJITUKA

MoO’kHa 6auuTH y Tabm. 1.2.


https://economyandsociety.in.ua/index.php/journal/article/download/371/358/
https://economyandsociety.in.ua/index.php/journal/article/download/371/358/
https://economyandsociety.in.ua/index.php/journal/article/download/371/358/
https://economyandsociety.in.ua/index.php/journal/article/download/371/358/

Tadomurs 1.2

XapakTepuCTHUKa IHCTPYMEHTIB JIEpKABHOI 1HBECTUIIHOT TTOITUKH

O3Haku

[HCTpyMEHTH

1

2

ITpaBoBi

Po3pobxka Ta npuifHATTSI HOPMATUBHO-TIPABOBUX AKTIiB

VYkIagaHHs JOTOBOPIB

[IpuiiHATTA nepKaBHUX Iporpam

CucremMa peanizalii Ta TOTpUMaHHS 1HBECTHIIIMHOTO 3aKOHO/IaBCTBA

AnmiHicTpa-
THBHI

Peectparis

BrpoBapkeHHs 1ep>kaBHUX HOPM 1 CTaHIApPTIB

PosneprkaBneHHs Ta mpuBaTU3aIlisl BIACHOCTI

JlineH3yBaHHS

KBoTyBaHHs

[TpoBeneHHs MOMITUKY LIIHOYTBOPEHHS

Hananus mnpiopuTeTHOro mnpaBa Ha OJEpKaHHA KOPOTKOCTPOKOBHUX 1
JIOBIOCTPOKOBHX

MO3UK Y KOMEPIIHHUX OaHKaX — KOHTpareHtrax Y psuay.

BBenenHst aaMiHICTpaTUBHUX 3aXO0/I1B

3acTocyBaHHA CHCTEeMH CaHKLIH 1 OOMeXeHb TpH  3AilCHEHHI
IHBECTHUIIIHOI AISIJIBHOCTI

VHi(ikaris morompKyBaIbHO-POMOPSIIINX TPOIEAYpP, CTBOPEHHS €TMHUX
MIpaBHII

JUTSL BCIX PO MPOXOHKEHHI HEOOXiTHUX TPOLETyp
OpranizaiiiHo-IoJITUYHA TIATPUMKaA 1THTEPECIB EKCIIOPTEPIB HAa PUHKAX
IHITUX KpaiH

bap’epu 111 31UTTS Ta MOTIMHAHHS

AKTHUBHO-
CTPYKTYpHi

[Ipsima neprkaBHa miaATpuMKa ((piHaHCOBA, MafHOB1 aKTUBHU, TAPAHTIi)
Henpsima nep>xaBHa miaTpuMKa (KBOTH, Tapu(H, MUTA, YTOIH)
BxuroueHHs POEKTIB y Iep>KaBHI LLJIbOBI MPOTrpaMu

JepxaBHa y4acTh (JiepaBHI 3aKyMiBJIi, 3aXUCT 1HBECTOPIB)
3B’s3aHe KpEeIUTYBaHHA

[Ipsime MpoeKTHE KpeAUTYBaHHS

JlepxaBHa miATpUMKA JII3UHTY

dickanbHO-

CTPYKTYpPHI
(Tmo1aTKoB1)

3HIKCHHS TI0JIATKOBUX CTaBOK

3acToCcyBaHHS CUCTEM MOAATKIB 3 AUQepeHItialieio cy0’ eKTiB Ta 00’ €KTiB
OTIO/IATKYBaHHS, TOJATKOBUX CTABOK 1 MUIBT
Bumarkosi cTaTTi Or01KETY

CrientiaibHi MOAATKOBI PEXKUMHU

3BUIbHEHHS BiJI ITOJATKIB

CkacyBaHHS MTO/IaTKiB Ha PEIHBECTYBaHHS
[HBecTHUIIIIIHA TOIATKOBA 3HUKKA

ExcnoptHi Ta iMmmopTHi (MUTHI) 300pH Ta MHUTa
[TonaTkoBi yronu 3 iHIIMMH KpaiHaMu

[TonaTkoBi kpeauTH

Tapudna nonituka (IiHA TPUPOTHUX MOHOTIOJIH)

ITponomxenus tabdm. 1.2



1 2

[HCcTpyMEHTH AMopTH3artis
orocepenkoBanoro | Jlorarii, cyOcumaii, cyOBeHIil
BIUIUBY Kpenutn

KpenutHi kaHiKyau

[TinproBe omomaTkyBaHHs

Perymrorodi iHCTpyMeHTH

[HCTpyMeHTH HOHIOBOTO PUHKY

[HCTpyMEHTH CTUMYITIIOBAHHS IHHOBAIIMHOI JTisSTTLHOCTI

dinaHCcoOBI1 Hopwmu ctpaxoBux pe3epBiB 11 KOMEPIIHHUX OaHKIB
THCTPYMEHTH Oo6umikoBa craBka HamionansHoTro 6aHKy YKpaiHu
Onepariii 3 JepKaBHUMU LIIHHUMHU NallepaMy Ha BIAKPUTOMY
PUHKY
ParionanbHe ynpaBiliHHS TPOIIOBUMH ITOTOKAMH
PerynroBanHs emicii i 3arajgpHOI TpOIIOBOT Macu
PerymtoBanHs cTtaBku pepiHaHCYBaHHS i1 HOPMATHUBIB
000B’SI3KOBOTO PE3€pBYBaHHS
JUTSL KOMEPLIMHUX OaHKIB
Ormepariii Ha BIZIKPUTOMY PUHKY
BastoTHa iHTEpBEHIIIs

IHcTpymentu 3eMenbHE perynoBaHHS

iH(pacTpykTypHOro | HananHs 3emenbHUX IIISHOK Y 6€30IU1aTHE KOPUCTYBaHHs abo 3a
3HAYCHHS HiTBTOBUMHU

[[IHaMU HaJaHHS HEOOX1THUX MPUMIIIEHB y Oe30IIaTHE
KOpHUCTYBaHHS abo 3a
[MUITOBUMH I[IHAMH
CrtBOpeHHs Ta oprasizaiis QyHKI[IOHYBaHHS 013HeC-1HKy0aTOpiB
[adopmariitae 3a06e3medeHHs IHBECTUIIIMHOTO MPOIIECY
[Hn iHcTpymenTu | JlepskaBHo-npuBatHe napTHepctBo (T1IIT)
30BHIITHBOCKOHOMIYHE PETYIIIOBAHHS

AHTHMOHOTIONIEHE PETYJIIOBAHHS
ExomnoriuHe perymntoBaHHs

OTxe, ICHye€ WIMPOKHM CIEKTp TMOIJIANIB HAa METOAU Ta I1HCTPYMEHTH
peanizalii Jep>kaBHOI 1HBECTUIIIMHOT MOJIITUKH, SIKI MO’KHA BUKOPUCTOBYBATH JIJIsI

YAOCKOHAJIEHHS ICHYIOUYOT MOJIITUKHU B YKpaiHl y MailOyTHbOMY.

1.3. CrpykTypHa JEKOMIIO3MIISI MEXaHI3My peaizalii Jep>KaBHOi

1HBECTHUIIIIHOT HOJIITUKHU



JI1st po3TIIsay CTPYKTYPHOI JIEKOMITO3MINT MeXaH13My peatizallii JepKaBHOi
IHBECTHIIIITHOT MOMITHUKY MOTPIOHO BU3HAYNUTHUCS 3 TEPMIHOJIOTIETO.

Otxe, peanizallisa JACp>KaBHOI IMOJITUKK — 1€ Oe3MepepBHUMN, TUHAMIYHUN
MPOIIeC JOCATHEHHS PI3HMMH OpraHaMu BJAJu Ta IHCTHUTYTaMH TPOMAJICHKOTO
CYCIIUIbCTBA TIOCTABJICHUX ITIJIE Ta BUKOHAHHS 3aBJaHb, OKPECICHUX JTaHOIO
MOMITUKOK. MexaHi3MOM  peaiizaliii  Jep>XaBHOI TMOJITKH € CYKYIHICTh
IHCTPYMEHTIB, METOMIB, 3aco0iB, pecypciB, MO JO3BOJISIOTH 3IIHCHUTH
HOPMATHUBHO-TIPABOBI, OpraHi3aliiHO-yIPaBIIHChKI, EKOHOMIYHI Ta COIllajIbH1
3aX0/M JJ1s1 BUKOHAHHS MMOCTaBJICHUX 3aBAaHb [28].

B3aram mig noHATTAM «MexaHizm» y po6oti JlitBiHoBa O., Kanrtamana C.
PO3YyMIIOTh «B3a€EMOJII0 MIXK CyO’€KTaMHU 1 LEHTPOM, SIKa CKJIAJIA€ThCs 3 TPhOX
cTajiii: CcyO0’€KTH HaJCUIAIOTh 1HPOPMAIlI0 y UEHTP; LEHTP OTPUMYE BCIO
1H(OpMaIllI0 Ta po3paxoBye MalOyTHIN pe3yJbTaT; LEHTP OrOJOLIYE pe3yJbTaT.
TakuM 9UHOM, JOBEICHO 3aCTOCYBAHHS MEXaHICTUYHOTO IIJIXOMY M0 YIpPaBIiHHS
eKoHOMIYHUMEU cucTemMamm» (Www.hneu.edu.ua) [29]. Omxe, Mo CyTi MOXKHA
3a3HAYUTH, [0 MEXaHI3M peajizaiii Jep>XKaBHOT 1HBECTUIIINHOT MOJITUKH MOXHA
po3rsigaTH SIK MpoIeC — sIK caMe il peai3oByBaTH Ta 3a JIOMOMOIOK SIKMX
1HCTPYMEHTIB.

Jlep>kaBHa 1HBECTHIIIITHA MOJITUKA PEaNli3y€ThCs 32 JOTIOMOTOI0 JIEP>KaBHUX
MexaHi3miB perysroBanbs. (essuir.sumdu.edu.ua) Kauyp P. [30] 3a3nauae, mio
IHBECTHUIIITHUM MEXaHI3MOM € «CYKYMHICTh (hOpM 1 METOMIB (opmyBaHHs Ta
BUKOPHUCTaHHS (DIHAHCOBHX PECYPCIB 3 METOIO 3a0€3MEeUEHHs BIIMOBITHUX MTOTPEO
JCp)KaBHUX CTPYKTYp, cyO’ekTiB rocmomaproBanns (card-file.onaft.edu.ua) rta
HACEJICHHS ISl peai3allli IHBECTUIIMHUX MPOEKTIB, PEKOHCTPYKITIi 1 MOAEepHI3aIlil
HIJIPUEMCTB, OKPEMHUX BHUPOOHHUITB, 3alPOBA/KEHHS HOBITHIX TEXHOJIOTIM Ta
OyniBHUIITBA XUTIa» [30].

OTxe, MOXHA CKa3aTd, IO MEXaHI3MOM peami3arii Jaep’kaBHOI

IHBECTULIIMHOI TIOJITUKH € CYKYIHICTh PI3HOMAHITHUX 1HCTPYMEHTIB, SKi


https://www.hneu.edu.ua/wp-content/uploads/2018/11/UR_03_2016.pdf
https://essuir.sumdu.edu.ua/bitstream/123456789/79947/1/Fdn-61B_Zahorulko_SYU_2020.pdf
https://card-file.onaft.edu.ua/bitstream/123456789/14267/1/Disser_Mashkantseva.pdf

YIOPSIAKOBAaHI JJIsI TOCHIZIOBHOTO 1 JIOTIYHOTO 3aCTOCYBAaHHS TIPU JOCSTHEHHI
MOCTaBJICHUX JIEP>KaBOIO 11 1HBECTHUIIIMHOI JIsJIBHOCTI B KpaiHi.

Y 3akoni VYkpainu «[Ipo iHBectuuiiiny misieHICTEY (€].Kherson.ua)
3a3HaueHO: «JlepkaBHE peryJiroBaHHS 1HBECTHIIIHHOI MiSIILHOCTI 3/IIMCHIOETHCS 3
METOI0 peani3alli €KOHOMIYHOI, HAyKOBO-TEXHIYHOI 1 COLIAJIBbHOI IOJITHKA
Buxosun 3 1ten (ej.kherson.ua) ta mokasHHKIB €KOHOMIYHOTO 1 COIiaJIbBHOTO
PO3BUTKY YKpaiHHu, JEp>KaBHUX Ta PEriOHAIBHUX MPOrpamM PO3BUTKY €KOHOMIKH,
JIEpKaBHOTO 1 MICIEBUX OIO/DKETIB, 30KpeMa IMepeadayeHux Yy HHUX OOCSTiB
(binaHcyBaHHs IHBECTHIIHHOI mistbHOCTI» (dspace.kntu.kr.ua) [6].

VY poGoti [31] 3a3HayeHO, 10 MEXaHI3M peaiizallii Oyab-sKOi JepsKaBHOL
MOJITUKU TPYHTYETHCS HAa YOTHPHOX OCHOBHUX €JIEMEHTAaX. 3aCTOCOBYIOUM iX
BIJIHOCHO JIEpP>KaBHOI 1HBECTHUIIHHOT MOJITUKH MOXHa MNOOyAyBaTH JIOTiYHE il
3aiicHeHHS. JI0 TakuX €JIeMEHTIB BITHOCUTHCS:

l. AmHami3 cTaHy I1HBECTULIMHOI [ISJIBHOCTI, 3a JOMOMOTOI SKOTO
Gb0TyeThCS pallioHalbHA JIep>KaBHA 1HBECTHUIIIHA MO THKA.

2. AHai3 1iien aep:kaBHOi IHBECTUIINHOT MOJITUKH.

3. Amaniz BignosigHocTi Iuied 1 3aBaads (e).kherson.ua) intepecamu
CYCIIJIBCTBA Ta Cy0’ €KTIB 1HBECTYBAHHSI.

4. AHam3 3acTOCYBaHHS IHCTPYMEHTIB JEp>KaBHOIO PETYIIOBAHHS
1HBECTHIIIIHOT TISITHHOCTI.

Takoxx MexaHI3M peanizalii JAep>KaBHOI 1HBECTHUIIIMHOI TOJITHKA MOXHA
CIIPOIIEHO MPEACTaBUTH Y BUI1 MOCTIJOBHOTO BUKOHAHHS Takux eTamiB (puc. 1.6).

Ha xokHOMY 3 eTariB 3aCTOCOBYIOTHCSI IHCTPYMEHTH, PETryJISTOPU, BaXkKei
Ta CTUMYJSITOPU pealli3alii Jep>aBHOi 1HBECTUIIMHOT mnomiTukd. Jlo Hux
BIJTHOCSITHCSL:

- 3aKOHO/1aB41, HOPMATHBHI Ta 1HII1 PErYyJATOPHI AKTH;

- Iep>KaBH1 HOPMU Ta CTaHAAPTU (€KOJOT14YH1, TEXHOJIOTIYHI Ta 1HIII1);

- IOJATKH, MOJATKOBI CTABKHU Ta MOJATKOBI ITJILIH;

- KOHTPOJIb Ta MOHITOPUHT peai3allii iHBECTULIIMHUX MPOEKTIB;

- BU3HAYCHHS YMOB KOPUCTYBAHHS IPUPOJHUMH peCypcaMu


http://ej.kherson.ua/journal/economic_12/economic_12_3.pdf
http://ej.kherson.ua/journal/economic_12/economic_12_3.pdf
http://dspace.kntu.kr.ua/jspui/bitstream/123456789/884/1/Z22_%d0%86%d0%86_2012.pdf
http://ej.kherson.ua/journal/economic_12/economic_12_3.pdf

- 1HIIIE.

Etanu peanizarttii qep>kaBHO1 1HBECTHIIIHHOT TTOJIITUKU

Eran 3MmicT eramny Pesynprar
1HIL1FOBaHHS BU3HAUYEHHS CYCNUIBHUX [ToctanoBka e i
< MMOJITUKH > po0JaeMm 1 1iiei 3aBJaHb OPTaHiB
MOJIITUKU JIeP’)KaBHOI BIIaIN
dbopmyBaHHs Po3po6ka 1 neriTumartis Odimiitauii JOKyMEHT
> TOJITHKH > JepKaBHOL 00 JIePKABHOT
IHBECTHUIIIMHOT IMOJIITUKHU IHBECTHI[IMHOT ITOJIITHKH
3M1ACHEHHS 3ificCHEHHS 1 [IpakTruHi 1ii opraniB
P MOJITHKH > MOHITOPUHT JepKaBHOI BIaan
TEPKIHBECTITOTITUKHI
OIL[IHKa O1iHrOBaHHSA Ta O1iHIOBaHHSI pe3yJbTaTIB
MOTITUKA peryaroBaHHS 1 pO3B’sI3aHHS TUTaHb
< > JepKABHOL po MailOyTHE
IHBECTHIIHHOT TIOJIITHKH Jep’KaBHOT 1HBECTHIIIIHOT
TTOJTITUKHI

Puc. 1.6. Etanizanist MexaHi3My peaiizailii 1epxaBHO1 1HBECTULIIMHOT

MOJIITUKHA

binbm neransHO MexaHI3M peanizallii Aep>KaBHOI 1HBECTUIIIMHOI MOJTITUKH 3
ypaxyBaHHSAM MOTO CTPYKTYPHOI IE€KOMIIO3UIlT HaBeeHni Ha puc. 1.7.

TakuM 4YMHOM MOXHA BHU3HAYMTH, IO MEXaHI3M peaji3aiii Jep>KaBHOI
IHBECTHUILIIIHOI NOJITUKH € JOCTAaTHHO CKJIQIHMM Ta OararoacrekKTHUM. Y HOro
CTPYKTYPY BXOJATHh Cy0 €KTH 1 00 €KTH PEryJIOBAaHHS 1HBECTHUIIMHOI MiSIILHOCTI,
METO/IM, THCTPYMEHTHU, BaXkesl BIUIMBY Ta (iHaHCcOBe 3a0e3nedeHHs. Ha nieBicTb
MeXaHI3My peami3allli Jep:KaBHOI 1HBECTHUIIMHOI TMOJITHKHA CYTTEBO BIUIMBAIOTH
(dbakTopu PpPO3BUTKY HAI[IOHAJIBHOI E€KOHOMIKHM, TOJITUYHAa Ta EKOHOMIYHa

CTaOUIbHICTh, CHPUSTIMBICTh I1HBECTUIIIMHOTO KIIMAaTy B KpaiHi, PO3BUTOK



HayKOBO-T€XHIYHOT'O MPOTPECy, 1HBECTHUIIIIHA MPUBAOIMBICTh TaTy3el €KOHOMIKH

Ta OKpEMHX TEPUTOPIH Ta 1HIIIE.

MexaHi3M peanizarlii ep>KaBHO1 IHBECTUIIMHOI MOJITUKU
dinaHcoBe PerymoBanHs peanizallii Jep>kaBHOI
3a0€e3IeueHHs 1HBECTHUIIIMHOI MOJITUKU
b »i - b
BromkeTHe (iHaHCYBaHHS [€ Cy0’extn B g O6’extu
BaHKiBCbKi iHBECTHIIIHHI Metonu perymrosanms
KPEIUTH Y Y
Metoau iep;kaBHOTO Metoau yrpaBiaiHHS
CamobinancyBanus o yIpaBIiHHS 1HBECTHUIIIITHOT IHBECTHUILITHUMU
IISUTBHOCTI MPOEKTAMU
Ino3emH1 1HBECTHILIT - [HCTpyMeHTH
\ 4 A
Komrtu dhonmis ta o - CHCTEMa OTOIaTKyBaHHS; - I[iHOBE PeTyJIOBAHHS;
(iHaHCOBUX KOMMaHiii - 00JTIKOBA Ta BiJICOTKOBA - Iep>KaBHA EKCIIEPTH3a
CTaBKH; IHBECTHUIITHUAX MTPOTpaM Ta
- - - HaJaHHA JOTaLil, MIPOEKTIB;
Basxeni mpsimoi ii: cyOBeHIIH, OI0KETHUX - pUBaTH3ALIHHIHA POIIEC;
LIEHTPaJI130BaH1 AE€PXKABHI1 KOIIITIB; - IHBECTHIlIIHE
KamTaJlbH1 BKIaJIEHHA B - TaTy3€Bi Ta perioHaAbHI 3aKOHOJIaBCTBO;
00’€KTH 3arajibHOJIEP- 3aMOBJICHHS; - peryiroBaHHs poOoTH OaHKIB
JKaBHOT'O 3HAYCHHA, - CTBOPEHHSI CTUMYJIIB 3 00Ky | Y cepi iHBeCTHLIIHHOT
PO3BHUTOK JICP:KaBHOI'O MiCLIEBHX aaMiHicTpalliit IISIIBHOCTI
CEKTOPY CEKOHOMIKH .
rpOIIOBa, aMOPTH3aIliiHA, OF0JKETHA, KOHKYPEHTHA,
30BHIIITHBOEKOHOMIYHA, 3¢MEJIbHA, BAJIFOTHA TOJITUKH 1
. MTOJTITHK »KaBHUX 1HBECTHIIII
Baxem BruMBy « OfIITHKA JIepKa COTHIL
\ 4
HenpsiMi 3aco0u perytoBaHHS iHBECTHIIIMHOTO CepeIOBUIIIA:
OI0/DKETHA 1 TPOIIOBO-KPEANTHA TTOITHKH

Puc. 1.7. Mexani3Mm peaizaiiii Jep>kaBHOI IHBECTHUIIITHOT MOJTITHKH 3

ypaxyBaHHSAM MOTO CTPYKTYPHOI I€KOMMO3UIIIT

BpaxoBytoun mpoBefieHe TEOpPETHYHE JIOCHIKEHHSI y HACTYIHOMY PpO3ZILIi
poOOTH MOTPIOHO MPOBECTH aHaNI3 1HBECTUIIMHOI ISUIBHOCTI Ta JepKaBHOI

IHBECTHUIIIMHOI MOJIITUKK B YKpaiHi.



PO3JI1JI 2
AHAJII3 IHBECTULIIMHOI AISJIBHOCTI JIEPYKABHOI IHBECTUILIITHOT
[TOJIITUKU B YKPAIHI

2.1. AHamiTH4YHA OIlIHKA Cy4aCHOTO PO3BUTKY 1HBECTUIIINHOI HISUIBHOCTI B

VYkpaini

OriHKa Cy4acHOTO CTaHy PO3BUTKY IHBECTHUIIIMHOI AISUTBHOCTI YKpaiHU €
OCHOBOIO JIJII aHAJ3y SIKOCTI Jep>KaBHOI 1HBECTHUIIHOI MOJITKA 3a OCTaHHI
aHaJI130BaH1 POKHU.

JlocniauTy po3BUTOK 1HBECTHUIIIMHOI MISIIBHOCTI B YKpaiHi MPOMOHYETHCS 3a

eTaramMu, 110 HaBeJieH1 Ha puc. 2.1.

ETanu npoBeeHHs1 aHAJI3y PO3BUTKY IHBeCTHLINHOI NiIAIBLHOCTI B Y KpaiHi

AHani3 1HO3eMHUX 1HBECTHIIIH 32 JAHUMHU IUIATI)KHOTO OallaHcy YKpaiHu

A\ 4

AHaJI3 JUHAMIKA MDKHAPOIHOT 1HBECTHIIIHHOT MTO3UIIIT

A\ 4

AHani3 TMHAMIKH 1 CTPYKTYpH KamiTalbHUX 1HBECTUILIIH

A 4

> Amnani3 mxepen ¢piHaHCYBaHHS KamiTadbHUX 1HBECTHUIIIN

Puc. 2.1. ETanu npoBefeHHs aHaNi3y PO3BUTKY 1HBECTULIIMHOI A1SIIBHOCTI

B YKpaiHi

AHami3 1HBECTHUIIMHOI MiSUTBHOCTI JIOIIJIBHO PO3MOYaTH 3  PO3TIISALY
IUIATDKHOTO OanaHcy YKpaiHu, y SIKOMY BIJOOPa)Ka€ThCsl 3aly4€HHS NPSIMHX 1
nopTdheTbHUX 1HBECTHUIIIN

[IpsMuUMH  1HBECTHINISIMH € KATEropiss MDKHAPOJHOI JIsSJIBHOCTI,

BiloOpakae «IIparHeHHs I1HCTUTYIIMHOI OJMHMII — pe3UAEHTa OJHIE€I KpaiHu



3MIMCHIOBATU KOHTPOJb UM CIPABIATH CTIMKUA BIUIMB Ha JISUTHHICTH
MiIIPUEMCTBA, SKE€ € PE3UJACHTOM IHIIOI KpaiHW, IO JOCATAETHCS IUIIXOM
(bank.gov.ua) yuacri B kamitam» [32].

[ToprdgenbHUMU  1HBECTUIIIMH Y IUIATDKHOMY OajaHci  YKpaiHu €
«TPAHCKOPOHHI OMeparii 1 3aJIMIIKH, OB’ s13aH1 3 OOPTOBUMH LIHHUMH TMarepamu
abo IIHHUMH TanepaMu, IO 3a0e3MedyioTh y4acTh Y KalliTami, KpiM THX, IO
HaJeKaTh JI0 CKIaAy NPSAMUX IHBECTHIIH a00 pe3epBHHX akTHBIB. Jlo ckimamy
nopTenbHUX 1HBECTHUIIA BXOMATH akKilii, oOJiramii, IHII I[iHHI [amepwu,
(ej.kherson.ua) ski KymyrThCS TEPEBAXHO 3 METOH OTPUMAHHS JTOXOIY»
(bank.gov.ua) [32].

Butsar 3 mmari>kHoro Ganmancy YKpaiHM IIOJ0 1HBECTHINN 3a CTaHAApTHOIO
dbopmoro nipencrabieHds 3a 2017-2021 poku HaBenaeHui y gonatky A. JlmHamika

cajbJI0 IHBECTHINIH Yy TUIaTKHOMY OastaHci YKpaiHu HaBelIeHa Ha puc. 2.2.
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https://bank.gov.ua/admin_uploads/article/BoP_methodology.pdf
https://bank.gov.ua/admin_uploads/article/BoP_methodology.pdf
http://ej.kherson.ua/journal/economic_12/economic_12_3.pdf
http://ej.kherson.ua/journal/economic_12/economic_12_3.pdf
https://bank.gov.ua/admin_uploads/article/BoP_methodology.pdf
https://bank.gov.ua/admin_uploads/article/BoP_methodology.pdf

Puc. 2.2. Jlunamika cayib0 IHBECTHUIIN Yy IJIATHKHOMY OanaHCl

VYkpainu y 2017-2021pokax

3 naHux puc. 2.2 Ta 104aTKy A BHJIHO,IIO BIPOJOBK BCHOI'O aHATI30BaHOTO
nepiogy, kpiMm 2020 poxy, YkpaiHa Maja NHacHUBHHM TUIaTOKHHM OanmaHc 3a
pozaiiom «C. DiHaHCOBUH paxyHOK», y SKOMYy BiJOOpakalOTbCsl CTaTTl
iHBecTHIlid. Lle TOBOpUTH MpoO Te, 110 CyMa 1HBECTHUIIIH, K1 CIIPSIMOBYIOTHCS HAYTh
3a KOPJIOH TEPEBUIIYE CyMy THUX 1HBECTHUIIH, SKI HAIXOIATh 13-32 KOPAOHY. Y
2020 poiri 1HBECTHIIIHI HAJXOJKEHHS B YKpaiHy NEpeBUIIYBaJIX iX BIATIK 3a
KOPJIOH. 3arajloM HasBHICTh CalbJl0 TOBOPUTH IPO HEpIBHOBAry OajiaHCy 3a
IHBECTULIIMHUMU OIEpalisiMy, 0 Y JOBITOCTPOKOBOMY aCHEKTI MOBUHHO 3MYCHUTH
ypsi KpaiHu 3A1MCHIOBATH IHTEPBEHIIIIO B EKOHOMIKY.

JInst po3ymiHHA 3arajibHUX TEHACHIIA BaXJIMBO JOCTIIUTH JUHAMIKY
NpsIMUX Ta MOPTPETBHUX IHBECTULIH (puc. 2.3).

Puc. 2.3 ngemMoHCTpye cyTTeBe NepeBakaHHS IacHBIB HaJl aKTUBaMHU 3a
npsmuMu 1HBecTuisiMu y 2017-2021 pokax, kpim 2020 poky. 3a nopTheabHUMU
iHBectuilisMu y 2017-2019 pokax BigOyBamacss aHajoTi4HA TEHACHINSA, a ¥y
2020 porri macWBM Malu BiJ’€MHE 3HAYCHHsS 3a PaxyHOK OOProBUX IIHHUX
nanepiB. Y 2021 poii akTUBY 32 NOPTPENBHUMU THBECTULIISIMU OyJIH B MIHYCI.

3araioM MOXHa MIJCYMyBaTH, IO CIOCTEPIraeTbCsl JMy)XE€ HEe3HayHe
HAJXO/DKEHHS 1HBECTHII B YKpaiHy y MOPIBHSAHHI 3 iX BIATOKOM, LIO TOBOPUTH
npo ICHyrodl mpoOiemMu y peamizaiii 1HBECTUIIHHOT TMONITHKU JIepKaBH.
[TinTBepauTH 1l BUCHOBOK MOYKHA aHAJII30M MIKHAPOIHOT IHBECTHUIIIMHOT MTO3MIIIT
Vipainu. (dspace.wunu.edu.ua) Ii ¢opmysanns HaBeneHo y nonarky b.

Ha puc 2.4 300pakeHa yucta MKHAPOIHA 1HBECTUIIIIHA MTO3UIIS YKpaiHHu,
mo BuMiproeTbes B gosapax CIHA. 3aranom «MikHapoaHa 1HBECTHIlIHA
MO3ULISH SBJIsIE COOOI CTAaTUCTUYHUM 3BIT, Yy SIKOMY BIJOOpa)ka€ «BapTiCTh 1
CTPYKTYpY 3OBHIIIHIX ()IHAHCOBHX AaKTHBIB Ta 3000B’si3aHb KpaiHM Ha TEBHHM
MoMmeHT uacy» [33]. Uucrta MmixkHapoaHa iHBecTHiiHa mo3wuiis (bank.gov.ua)

xapaktepusye (dspace.wunu.edu.ua) 3aiexHICTh €KOHOMIKM YKpaiHM Bij 1HIIUX


http://dspace.wunu.edu.ua/bitstream/316497/29141/1/%d0%92%d0%b8%d0%bf%d1%83%d1%81%d0%ba%2016_%d0%9a%d0%b2%d1%96%d1%82%d0%b5%d0%bd%d1%8c%202017.pdf
https://bank.gov.ua/admin_uploads/article/BoP_methodology.pdf
http://dspace.wunu.edu.ua/bitstream/316497/29141/1/%d0%92%d0%b8%d0%bf%d1%83%d1%81%d0%ba%2016_%d0%9a%d0%b2%d1%96%d1%82%d0%b5%d0%bd%d1%8c%202017.pdf

KpaiH Ta MDKHApOJHMX oOpraHizaiii. BoHa mokasye CHiBBIIHOIIEHHS MIXK
1HO3EMHHUMH aKTUBaMH, SKI KpaiHa Ma€ B CBOEMY PO3MOPSKEHHI, 1

3a00proBaHICTIO MEpe]l IHIIMMH KpaiHaMu.
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Puc. 2.3. Jlunamika mpsiMUX Ta IHO3EMHUX IHBECTHI[IH Y MJIATHKHOMY OasiaHci

VYkpainn y 2-17-2021 pokax

OTxe, 3a pe3ylbTaTamMl aHaji3y JWHAMIKH YHUCTOl MDKHAPOIHOI
iHBecTuiiinol noswuiii (dspace.wunu.edu.ua) YkpaiHy MO)KHA BBaKaTH «UHUCTHM
OOp>KHMKOMY» T€peJl 30BHIIIHIM CBITOM Yy JOBIOCTPOKOBIM MEpCHEKTHBl. A
3BakKalouu Ha BiiHy Ykpainu 3 P® 1sg npobnema momasni morau0IroeThes.

MiHicTepcTBO €KOHOMIKM YKpaiHM 3a3Hayae, Mo 00car mpsiMux 1HO3EMHUX
IHBECTHUIIIM B EKOHOMIKY (3a 3ayiumukamu) ctaHoM Ha 31 rpynua 2021 poky
ckmagaB  64163,2 muin.  jmos.  CIIIA  (dspace.lvduvs.edu.ua) [33]. V 3Bimi
CTBEPIXKYEThCA, 10 cTaHOM Ha KiHelb 2021 poky 44% mnpsiMux iHBecTULI Oyyo

CIPSIMOBAaHO Y PO3BUTOK MIAMPUEMCTB MPOMHUCIOBOCTI, a 15% o mianmpueMcTB


http://dspace.wunu.edu.ua/bitstream/316497/29141/1/%d0%92%d0%b8%d0%bf%d1%83%d1%81%d0%ba%2016_%d0%9a%d0%b2%d1%96%d1%82%d0%b5%d0%bd%d1%8c%202017.pdf
http://dspace.lvduvs.edu.ua/bitstream/1234567890/2633/1/%d0%a1%d1%82%d0%b0%d1%82%d1%82%d1%8f%20%d0%9c%d0%b8%d1%81%d1%8c%d0%ba%d1%96%d0%b2%20%d0%a4%d1%83%d1%80%d1%81%d1%96%d0%bd%d0%b0%202018.pdf

ONTORBOI Ta PO3APIOHOT TOPriBJIl, aBTOPEMOHTHUX IIANpueMcTB. Jlnnamiky obcsry
npssMux  iHo3eMHuX 1HBectHiii  (dspace.lvduvs.edu.ua) B VYkpainy MoxHa

IPOCIIIKYBaTH Ha puc. 2.5.
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Puc. 2.4. Jlunamika 4ucTOi MI’KHAPOAHOI IHBECTUIIHHOT MTO3UIIIT

3a nanuMu MiHicTepcTBa €KOHOMIKM YKpaiHu [33] OCHOBHUMHU KpaiHaMu-
inBectopamu Oynu Kinp (31,5%), Hinepnanmu (21,7%), Hlseituapia (6,1%),
Benuka bpuranis (4,5%), Himeuuuna (4,6%), Asctpis (3,0%), JlrokcemOypr
(2,3%), dpanmis — (2,0%).

Hactymaum erarmoM € aHaii3z oOCSTIB OCBOEHHS KalllTAJIBHUX 1HBECTHIIIN
(ep.nmu.org.ua), (ep.nmu.org.ua) ix nguHamikd Ta CTpykTypu. Lleit anami3
MPOBOAUTKCSA 3a JaHUMU J[epKaBHOI CITyKOU CTAaTUCTUKHU YKpainu [34].

OOcsiT  OCBOEHHS KaIlITaJbHUX 1HBECTHINN MIANMPUEMCTB YKpaiHu Yy
(ep.nmu.org.ua) 2021 pomi craHoBwan 528802 wmuH. rpH. IlopiBHsSHO 3
nonepeaHiM PoKoM BiOysiocs ixHe 30uabiieHHs Ha 11% mnopiBasiHO 3 2020
POKOM.

Jlunamiky oOcAriB KamiTaJbHUX BKJIaJeHb B YkpaiHi 3a 2017-2020 poku


http://dspace.lvduvs.edu.ua/bitstream/1234567890/2633/1/%d0%a1%d1%82%d0%b0%d1%82%d1%82%d1%8f%20%d0%9c%d0%b8%d1%81%d1%8c%d0%ba%d1%96%d0%b2%20%d0%a4%d1%83%d1%80%d1%81%d1%96%d0%bd%d0%b0%202018.pdf
https://ep.nmu.org.ua/pdf/econ_glob_2018.pdf#page=136_%D0%9A%D0%91%D
https://ep.nmu.org.ua/pdf/econ_glob_2018.pdf#page=136_%D0%9A%D0%91%D
https://ep.nmu.org.ua/pdf/econ_glob_2018.pdf#page=136_%D0%9A%D0%91%D
https://ep.nmu.org.ua/pdf/econ_glob_2018.pdf#page=136_%D0%9A%D0%91%D
https://ep.nmu.org.ua/pdf/econ_glob_2018.pdf#page=136_%D0%9A%D0%91%D

MOXHa 0a4uTH Ha puc. 2.6.
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Puc. 2.5. Jlunamika o6CsTiB IpsIMUX 1HO3EMHUX 1HBECTHIIIN B YKpaiHy

y 2017-2021 poxkax 3a ganumu [28]
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Puc. 2.6. /Ilunamika 00CATiB OCBOEHMX KaIliTAJIbHUX 1HBECTHUIIHN B YKpaiHi

y 2017-2021 pokax

3 puc 2.6 BunHo, mo y 2017-2019 poxax cnocrepirainacsi MO3UTHUBHA
TEHJEHITIS 10 aKTUBI3aIlil IHBECTYBaHHS Yy PEATbHUI CEKTOP EKOHOMIKH Y KpaiHHU.
HaiiBumuyvu oOcsramMu KamiTanbHUX I1HBECTHUIINA xapakTepusyBaBcs 2019 pik.
Ane nmannemis COVID-19 BHecna KOpEKTHBHU 1HBECTUIIIHHOTO PO3BUTKY Y KpaiHU
1y 2020 pomi oOcsTd KamiTaJIbHUX 1HBECTHIINl CyTT€BO 3MeHIIMIUCA. MokHa
OUIKYyBaTH, 110 Ha KiHelb 2022 poky y 3B’s3Ky 3 BiiiHOIO Ykpainu 3 PD obOcsru
OCBOEHHUX KaIliTaJIbHUX 1HBECTUIIINA Oy TyTh HE3HAYHUMHU.

Y CTpyKTypl OCBO€HHMX KaIliTaJIbHUX 1HBECTHUINIA B YKpaiHi OCHOBHY
YaCTUHY 3aiMalOTh 1HBECTHUIIII B MarepiaibHl akTUBU — 96%. BinmnosigHo obcsr

1HBECTHI[1/ B HEMaTepiaibHi akTuBH — 4% (puc. 2.7).

IHBECTHIIII B IHBECTHII1I
MarepiajibHi B HEMarTe-

AKTUBH plajibH1
96% AKTUBHU

4%

Puc. 2.7. CtpykTypa OCBOEHHX KaIMTAIbHUX 1HBECTHUIIIN B YKpaiHi

y 2021 poui



AHaJIoT14yHa TEHJEHIIIsl CrocTepiranacs 1 y MOmepeaHi aHajai30BaHl POKH,
BiIXWICHHS CTaHOBWIO * 1%. J[uHaMmiky 3MiH OOCSTIB OCBOEHHMX 1HBECTHIINN B

MaTepiaiabHiI Ta HeMaTepialbHI aKTUBU MOYKHA MMPOAHATI3yBaTH 3a puC. 2.8.

MJIH. TPH.
oo y =15936x3 - 16858x2 + 53577x + 42649
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400000,0 +— /
300000,0 1
200000,0
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2017 2018 2019 2020 2021

OinBecTrmii B MaTepianbHi akTuBY O iHBeCTHUIT B HEMaTepiaabHi aKTHBH

Puc. 2.8. Jlunamika OCBOEHMX 1HBECTHIIII Y MaTepiaibHl Ta HEMaTepialibHI aKTUBU

B Ykpaini y 2017-2021 pokax

OOcsru 1HBeCcTHINIM B MarepiaibHl akTUBU BOpojoBx 2017-2019 pokis
1HTeHCUBHO 3pocTanu 3 432039,5 muH. TpH. 10 600568,1 MiH. TpH. A 'y 2020 porri
pizko 3Hu3MIMCcA 10 483324 muH. rpH. Buxin i3 kpusu COVID-19 npussis go
MOKBABJICHHS €KOHOMIKM Ta 3pOCTaHHS 1HBECTHUIIIM B MarTepiajibHI aKTHBHU JI0
505246,3 miH. rpH.

O06csaru iuBectuiiii (dspace.knau.kharkov.ua) B HemarepiaabHi aKTHBH

(dspace.wunu.edu.ua) 3mixroBamucs iHmIUM 49uHOM. Y 2018 pomi HmOpiBHSHO 3


http://dspace.knau.kharkov.ua/jspui/bitstream/123456789/645/1/%D0%A2%D0%B5%D0%BE%D1%80%D0%B5%D1%82%D0%B8%D0%BA%D0%BE-%D0%BC%D0%B5%D1%82%D0%BE%D0%B4%D0%BE%D0%BB%D0%BE%D0%B3%D1%96%D1%87%D0%BD%D1%96%20%D0%B7%D0%B0%D1%81%D0%B0%D0%B4%D0%B8%20%D0%B5%D1%84%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%BD%D0%BE%D0%B3%D0%BE%20%D1%80%D0%BE%D0%B7%D0%B2%D0%B8%D1%82%D0%BA%D1%83%20%D0%B0%D0%B3%D1%80%D0%B0%D1%80%D0%BD%D0%BE%D0%B3%D0%BE%20%D0%B2%D0%B8%D1%80%D0%BE%D0%B1%D0%BD%D0%B8%D1%86%D1%82%D0%B2%D0%B0_%D0%A7_1_.pdf
http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF
http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF

2017 poxom BinOyBajnocs ix 3poctaHHs 3 16422 muH. rpH. 10 36391,3 MuH. TpH.
VY (works.doklad.ru) 2019 pori BimOyjocs 3MEHIICHHS TaKUX IHBECTHIN 10
23410,8 mun. rpH. Ta (dspace.knau.kharkov.ua) craGinizaris ix Ha TakoMy 00cs3i
1 y HactynHi poku. Tak y 2021 porri oOcsr iHBECTHIINA y HeMaTepiaabHl aKTUBH
ckiaganmu 23555,7 MiH. TpH.

3a moOynoBaHUMHU Ha puc. 2.8 TpeHAaMH MOKHA CYIUTH PO MOXIIHBI
TEHJIEHIIi 1HBECTULIIMHOTO PO3BUTKY YKpaiHu, sikuih Ou Mir cratucs y 2022 porri
0e3 BiitHH.

Jlociayroun CTPYKTYpY OCBOEHUX KallTaJIbHUX 1HBECTHUIIlN 3a chepamu
exoHoMI4HOT JisbHOCTI (1Sg-konf.com) BusHaueno, o y 2021 porii HalHOLIbIINI
oOcsr crpsIMOBYBaBcs y MPOMUCTOBICTh (35,5%). Takox q0CTaTHHO 1HBECTHUIIIM
Oyno ocBoeHo y OymiBHULITBI (7,8%), CliIbChKe, JIICOBE Ta pUOHE TOCIIOIAPCTBO
(10,0%), indopmaris Ta TenekomyHikaiii (4,4%), onToBa Ta po3apiOHa TOPTIiBIIS;
PEMOHT aBTOTPAHCIIOPTHUX 3ac001B 1 MOTOIUKIIB (8,2%), TpaHCIOPT, CKIIAJICHKE
rOCIIOAApCTBO, MOIITOBA Ta Kyp €pchKa MisUTbHICTE (6,9%), nepkaBHE yIpaBIiHHS
i oboponHa, 000B’s3k0Be comiaigbHe crpaxyBanHsa (isg-konf.com) (12,3%),
orepailii 3 HepyxoMuM MaitHoM (3,9%) [34].

TakoX BaXJIMBO JOCHIIKYBaTH OOCATH KaliTAIbHUX 1HBECTHUIIIN, SKi
OCBOIOBAJIMCA B oOnacTsax Ykpainu. Y tabmumi 2.1 ta Ha puc. 2.9 HaBeaeH1 Taki
o0csru 3a nanumu 2021 poxy (kpim micta Kuesa).

Tabmung 2.1
OOcsarn  OCBOEHMX KamiTaibHux 1HBecTuiiin 3a (1sg-konf.com) o6Gmactsmu

VYkpaiau y 2021 pori


http://works.doklad.ru/view/4C1Jyq0qkX4/all.html
http://dspace.knau.kharkov.ua/jspui/bitstream/123456789/645/1/%D0%A2%D0%B5%D0%BE%D1%80%D0%B5%D1%82%D0%B8%D0%BA%D0%BE-%D0%BC%D0%B5%D1%82%D0%BE%D0%B4%D0%BE%D0%BB%D0%BE%D0%B3%D1%96%D1%87%D0%BD%D1%96%20%D0%B7%D0%B0%D1%81%D0%B0%D0%B4%D0%B8%20%D0%B5%D1%84%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%BD%D0%BE%D0%B3%D0%BE%20%D1%80%D0%BE%D0%B7%D0%B2%D0%B8%D1%82%D0%BA%D1%83%20%D0%B0%D0%B3%D1%80%D0%B0%D1%80%D0%BD%D0%BE%D0%B3%D0%BE%20%D0%B2%D0%B8%D1%80%D0%BE%D0%B1%D0%BD%D0%B8%D1%86%D1%82%D0%B2%D0%B0_%D0%A7_1_.pdf
https://isg-konf.com/wp-content/uploads/2020/06/XX-Conference-08-09-Athens-Greece-book.pdf
https://isg-konf.com/wp-content/uploads/2020/06/XX-Conference-08-09-Athens-Greece-book.pdf
https://isg-konf.com/wp-content/uploads/2020/06/XX-Conference-08-09-Athens-Greece-book.pdf

Y momy wucni
O6CHF . cee . cee
1HBEeCTHIIIT B iHBeCTHIIIi B
KamiTaalbHUX
OGnacTp MarepiaibHi HeMaTepiaibHi
1HBECTHU LM/
akTuBu/ akTuBH/
TUC.TPH/ % THUC.TPH % THUC.TPH %
1 2 3 4 5 6 7
VYkpaina 528802011 | 100,0 | 505246299 | 95,5 23555712 4,5
Binnunbka 14013094 | 100,0 | 13854948 | 98,9 158146 11
Bonunceka 8263244 | 100,0 | 8181409 99,0 81835 1,0
JIHinmporneTpoBCchKa 65469771 | 100,0 | 64848238 | 99,1 621533 0,9
JloHenpka 30072847 | 100,0 | 26159814 | 87,0 3913033 13,0
Kuromupcbka 9484439 | 100,0 | 9397856 99,1 86583 0,9
3akapnaTchka 5126333 | 100,0 | 5046060 98,4 80273 1,6

[IponoBxenus tadm. 2.1




1 2 3 4 5 6 7
3armopi3pka 18270778 | 100,0 | 18058827 98,8 211951 1,2
IBano-®paHKiBChKa 8408234 | 100,0 | 8215085 97,7 193149 2,3
Kuischka 35927395 | 100,0 | 35073524 | 97,6 853871 2,4
KipoBorpancrka 6540378 | 100,0 | 6482354 99,1 58024 0,9
Jlyrancbka 3291761 | 100,0 | 3281992 99,7 9769 0,3
JIpBiBCHKA 24041905 | 100,0 | 23256837 | 96,7 785068 3,3
MuxoJaiBcbKa 8272664 | 100,0 | 8212564 99,3 60100 0,7
Onecbka 18853678 | 100,0 | 18477148 | 98,0 376530 2,0
[MonraBchka 23808239 | 100,0 | 23585824 | 99,1 222415 0,9
PiBHeHChKA 6076296 | 100,0 | 6032460 99,3 43836 0,7
CymMmchka 7465009 | 100,0 | 7366575 98,7 98434 1,3
TepHominbcbka 8536591 | 100,0 | 8519684 99,8 16907 0,2
XapkiBchKka 19438622 | 100,0 | 19087320 | 98,2 351302 1,8
XepcoHChka 5157946 | 100,0 | 5117786 99,2 40160 0,8
XMepHUIIbKA 10874810 | 100,0 | 10772730 99,1 102080 0,9
Yepkacbka 9590276 | 100,0 | 9452174 98,6 138102 1,4
YepHiBelbka 3397187 | 100,0 | 3376722 99,4 20465 0,6
YepHiriBcbka 8367139 | 100,0 | 8268683 98,8 98456 1,2
m.KuiB 170053375 | 100,0 | 155119685 | 91,2 | 14933690 8,8

MoxHa 3poOWTH BHCHOBKHM, IO HaWOUIBIMIMKA 00CSAT  KariTalbHUX

iaBectuiiii (dspace.wunu.edu.ua) orpumaio micto Kuis — 170053,4 MiH. TpH., 3
akux 91,2% iaBecTHIlill B MaTepialibHI akTHBH, 8,8% IHBECTHUIIII B HEMATEplaibHI
aktusu. (dspace.wunu.edu.ua) Cepen oGmacreli YkpaiHu HaWOLIBIII KaIliTalbHi
iHBecTulli oTpuMmana J[HimpomerpoBchka obOsnacth — 65469,8 MiaH. TpH.
[TepeBaxkuuii BimcoTok 99,1% ckiamany iHBECTHIIIT B MaTEpiaibHI AKTUBHU.
BrionoBuny Menmmmii o0csar kamitaabHux 1HBecTHiii (dspace.wunu.edu.ua)
ocBoeHmnit KuiBcbkoro Ta JIoHEpKOI0 00nacTaMU. A TpOXH MEHIINNA Oy oOcsATH
KamiTaabHUX 1HBeCTUIIH JIbBIBChKOIO, ITonTaBchkoro, Onechkoro, XapKiBCHKOIO Ta

3anopi3bkoto obOsacTsaMu. [HIIT 00JacTi OCBOIOBAJIM KaIiTaJbHI 1HBECTHIIT 3a


http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF
http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF
http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF

obocsrom 10000 mua. rpu. ta (dspace.knau.kharkov.ua) menmmmu. BigOymocs
OCBOEHHSI HaWMEHIIMX OOCATIB KaliTaJbHUX 1HBECTULII Yy 3akaprarchKiH,
KipoBorpancekiii, JIyrancekiii, PiBHencbkiil, Bonuncrkiit, CymMcbkiil, XepCcoHChKii

Ta YepHiBenbkiid obnacTsax. Lli obmacti 3a TepUTOpi€r0 Ta KIJIBKICTIO HACEJICHHS €

HEBEITUKUMH.
THUC. TPH.
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Puc. 2.9. O0csaru ocBoO€HUX KaIllTaIbHUX 1HBECTULII

3a obnactsiMu YKpaiHu

Jlami  [OINBHO PO3TJSHYTH JWHAMIKy Ta CTPYKTYpYy KamiTalbHHUX
1HBECTHUIIN 3a 00’ ekTaMy BKjIaaeHb. Y Tabmuil 2.2 HaBeneHl Takl gadl 3a 2017-

2021 poxwu, ix nuHaMika 300pakeHa Ha puc. 2.10.


http://dspace.knau.kharkov.ua/jspui/bitstream/123456789/645/1/%D0%A2%D0%B5%D0%BE%D1%80%D0%B5%D1%82%D0%B8%D0%BA%D0%BE-%D0%BC%D0%B5%D1%82%D0%BE%D0%B4%D0%BE%D0%BB%D0%BE%D0%B3%D1%96%D1%87%D0%BD%D1%96%20%D0%B7%D0%B0%D1%81%D0%B0%D0%B4%D0%B8%20%D0%B5%D1%84%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%BD%D0%BE%D0%B3%D0%BE%20%D1%80%D0%BE%D0%B7%D0%B2%D0%B8%D1%82%D0%BA%D1%83%20%D0%B0%D0%B3%D1%80%D0%B0%D1%80%D0%BD%D0%BE%D0%B3%D0%BE%20%D0%B2%D0%B8%D1%80%D0%BE%D0%B1%D0%BD%D0%B8%D1%86%D1%82%D0%B2%D0%B0_%D0%A7_1_.pdf

Tabmurs 2.2

JlaHi mpo oOcsIrM OCBOEHMX KaIllTaJIbHUX 1HBECTHUIIIHN 3a 00’ €KTaMU BKJIAJIEHb Y

2017-2021 pokax

Pix
Croranosa 2017 2018 2019 2020 2021
Yeboro 448461,5 | 578726,4 | 623978,9 | 508217,0 | 528802,0
IHBECTHIIII B MaTepiaabHi aKTHBH 432039,5 | 542335,1 | 600568,1 | 483324,0 | 505246,3
OyaiBIIi )KHUTIIOBI 53371,8 | 57395,9 | 58014,9 | 34885,7 47798,0
OyaiBIII HEKUTIOBI 65605,2 | 88846,1 | 100468,0 | 78920,1 71495,8
IHXKEHEpHI criopyau 78563,5 | 111314,8 | 149153,5 | 127995,4 | 148150,5
MallIMHU, 00JIaJHAHHS Ta
) 154721,7 | 187650,4 | 198455,3 | 161636,6 | 158724,8
IHBEHTap
TPAHCIIOPTHI 3aCO0N 601239 | 73926,2 | 65870,8 | 50074,6 54411,6
3eMJIst 1994,0 1673,1 2230,0 2298,5 2094,1
JIOBIOCTPOKOBI1 010JIOT19HI
aKTUBH POCIIMHHHUIITBA Ta 37279 4528,3 5999,8 52474 4941,5
TBapUHHHUIITBA
1HIII MaTepiaabHi AKTHBH 13931,5 | 17000,3 | 20375,8 | 22265,7 17629,9
HHPCETHIL B HENATEPIATRHL 16422,0 | 36391,3 | 23410,8 | 24893,0 23555,7
aKTUBU
3 HUX
mpaBa Ha KOMEpIHI TO3Ha-
YeHHs, OO0'€KTM  NPOMHUCIOBOI
BJIACHOCTi, aBTOPChKE MpaBO Ta
CYMIDXKHI 3 HUM npaBa
(yxmrogarouu pO3BaXKaJIbHI 6228,1 24381,6 8389,5 8389,1 -
IIPOrpamMu 17} OpUTIHAIH
JTEpaTypHUX i XYIOKHIX
TBOPIB), MaTeHTH, JTEeH3ii,
KOHIIeCi] TOmo?
UPOTPAMHE 3A0C3IETCHI T2 Oasi 8196,4 9476,4 10215,3 12411,1 13731,5

ITaHUX
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IHIII MaTepiajibHI aKTUBH

Puc. 2.10. Jluramika 00OCSTIB OCBOEHUX KAIITAILHUX 1HBECTHUIIIN B
(dspace.wunu.edu.ua) Ykpaini

3a 00’exTamu BkiageHHs y 2017-2021 pokax

3 1abm. 2.2 ta puc. 2.10 BugHO, M0 HAWOUIBLIIMKA OOCIT KamiTalbHUX
iaBectuiiii  (dspace.wunu.edu.ua) Oyyo cCHpsMOBaHO Ha NPHUAOAHHS MaIIWH,
obOnaHaHHS Ta IHBEHTAp0. TPOoXu MeHIne OyJI0 OCBOEHO 1HBECTHUIIIM B 1HKEHEPHI
CHIOpYAH, TPUYOMY Il oOcATH y nuHamimi 3poctanu. KamitambHi 1HBECTHINT Y
HEPYXOMICTh B IIJIOMY 3MEHIIYBAJIHCS, XO04Ya y PI3HI MNEepiogu MOxHa OyIio
CIIOCTEpIraTH HE3HAuHI KOJMBAaHHS. by myke MaauMu Ta XapaKTepHU3yBaIHCS

Maike HE3HaYHUMHU 3MIHAMHM IHBECTHIlI Y 3€MIII0, JOBIOCTPOKOBI 010JI0T14HHI


http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF
http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF
http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF

AKTUBU DPOCIMHHUIITBA Ta TBAPUHHUIITBA, I1HBECTHUINI Yy IHIII HE PO3IJISHYTI
HONIEPEHBO AKTUBH.

3a CTPYKTYpoOIrO B 00cATax KamTaJlbHUX 1HBECTHUIIIN 332 00CATaMU BKJIQJICHHS
HaWOUIbIly YAcTKy 3aiiMaiy BKJIQJCHHS y MalllMHU, 00JiajlHaHHs Ta 1HBEHTAP
(base.dnsgb.com.ua) — 31,42%. IuBecTuilii B iHXCHEPHI CIOPYIU CKIIIAIH
29,32%. luBectuiii B OyaiBii HEXUTIOBI craHoBwiIH 14,15%, B TpaHCHOPTHI

3acobu 10,77%. IuBectuiii B iHII1 00’ €KTH cTaHOBWIM MeHIe 5% (puc. 2.11).

) JOBrOCTPOKOBI
TPaHCIOPTHI ) ..
0lo0orI4HI
3acoon AKTUBU
10,77%
POCIUHHUIITBA

Ta
TBapUHHUILTBA

MaIIuHHd, 00aa g

Ha HHS Ta 0,98%
IHBEHTap
31,42% i
MaTepiaiabHi
aKTUBH
3,49%
IH)KeHEepHI IHBECTHIIIT
CIopyu B HEMaTe-
0
29,32% piajibHi aKTHBH
~_ Gyxisni 4%

HEKUTIIOBI

14,15%

Puc. 2.11. Ctpykrypa kamnitansHux iHBecTHIIH B (dSpace.wunu.edu.ua) Ykpaini 3a

00’exkTamu BiageHHsa y 2021 pori

['onoBHUM qxepesnoM (IHAHCYBaHHS KaMITAIbHUX 1HBECTHIIN Oyiu
MEepPeBaKHO BJIACHI KOIITHM TMIANPUEMCTB Ta Opradizamiid. 3a paxyHOK
(www.otel.odessa.ua) mmx komTiB y 2021 pomi  ocBoeHo  68,6%
KamiTaJoBKJIa/IeHb. BiJicOTOK (hiHaHCYBaHHS KaliTaJbHUX 1HBECTHIIIN 32 paxyHOK

0aHKIBCHKUX KPEJUTIB Ta IHIIUX MO3UK cTaHOBUB 5,0%. 3a paxyHOK Aep:KaBHOTO


http://base.dnsgb.com.ua/files/journal/%D0%86nnovastijna-ekonomika/IE-10(48)-2013/InnEco_10-48-2013.pdf
http://base.dnsgb.com.ua/files/journal/%D0%86nnovastijna-ekonomika/IE-10(48)-2013/InnEco_10-48-2013.pdf
http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF
http://www.otei.odessa.ua/wp-content/uploads/2018/06/Proceedings-of-Conference-Burgas-Vol.I7-8.06-2018.pdf
http://www.otei.odessa.ua/wp-content/uploads/2018/06/Proceedings-of-Conference-Burgas-Vol.I7-8.06-2018.pdf

Ta MICIEBUX OO0 KeTIB 0CcBOEHO 17,6% kamiTanbHUX 1HBeCTHUIlH. YacTKa KOIITIB
iHO3eMHUX 1HBecTopiB craHoBmwia 0,1%. YacTka KOIITIB HaceleHHS Ha
OyaiBHMIITBO xkuUTIa — (WWWw.otel.odessa.ua) 5,4%. Iamni mxepena ¢iHaHCyBaHHS
—3,3% [34].

OTxe, MpOBeIEHUH aHaII3 Cy4yaCHOTO PO3BUTKY 1HBECTUIIIHHOT TisITHHOCTI B
YkpaiHi npoAeMOHCTpyBaB MO3UTHBHI TeHAeHHil y 2017-2019 pomui, perpec y
2020 pori Ta 3HOBY akTuBi3aliio iHBecTyBaHHS y 2021 poui. HeratuBHi TeHaeHIiT
HanpukiHmi 2019 poky Ta y-2020 pori moB'a3aHi 3 €KOHOMIYHOIO KPHU3OIO,
BuKIuKkaHow mnanjaemiero COVID-19. HeratuBauMm (akToM TakoXX € BiJI’€MHA Y
JIOBFOCTPOKOBOMY TEpIOJl  4YMCTa MIDKHAPOJAHA 1HBECTHUIIIMHA TMO3MIIS, IO
TOBOPUTH 3aJICKHICTh YKpaiHM BIJ TPOIIOBUX BJIMBaHb IHIIMX KpaiH Ta
MbKHapoHUX (hiHancoux opranizamii. (works.doklad.ru) Ile rooputh mpo

ICHYI0U1 MPOOJIeMH y peati3allii IHBEeCTUIIIHOT TOITUKU JIEPAKABH.

2.2. XapakTepUCTHKa MEXaHI3My peai3alli JAepXaBHOI I1HBECTULIIMHOI

MOJIITUKYU B YKpaiHi

Sk 3a3Hayanocs y MepuioMy po3Ail MariCTepchbKoi poOOTH peryiatoBaHHS
peanizalii aep>kaBHOI 1HBECTHUIIIMHOL MOJITHKHU 31HCHIOIOTH BIIIOBIIHI CY0’ €KTH.
['0710BHUM OpraHoM y CHCTEMi IEHTpaJbHUX OpPTaHiB BUKOHABYOI BJIaJH, SKHUM
3MIMCHIOE peani3alliio Jep>KaBHOI 1HBECTHUIIMHOI MOMITUKHU, € MIHICTEPCTBO
eKOHOMIKH Ykpainm. Jlo iioro ckmamy BxomuTh Jlemaprament (ena.lpnu.ua)
1HBECTHULIIM Ta IHHOBALIIH, KU1 Oe3MmocepeTHbO OPraHi3oBy€e Ta MPUIMAE ydyacTb y
peamizaiii  IHBECTHIIIWHOT  TOJMITAKM  YKpaiHW  Ha  KOXKHOMY  €Tarll.
(dspace.knau.kharkov.ua) [lanwii [lenaprameHT y CTPyKTypi Mae€ yIpaBIiHHS
1HBECTHULII, YNpaBJIiHHA  1HHOBAalld, YNPaBIiHHA JEP>KABHO-IPUBATHOTO

NMapTHEPCTBA Ta JEP>KaBHUX 1HBECTHUI[IHHUX MPOCKTIB.


http://www.otei.odessa.ua/wp-content/uploads/2018/06/Proceedings-of-Conference-Burgas-Vol.I7-8.06-2018.pdf
http://works.doklad.ru/view/4C1Jyq0qkX4/all.html
https://ena.lpnu.ua/bitstream/ntb/24620/1/51-340-347.pdf
http://dspace.knau.kharkov.ua/jspui/bitstream/123456789/645/1/%D0%A2%D0%B5%D0%BE%D1%80%D0%B5%D1%82%D0%B8%D0%BA%D0%BE-%D0%BC%D0%B5%D1%82%D0%BE%D0%B4%D0%BE%D0%BB%D0%BE%D0%B3%D1%96%D1%87%D0%BD%D1%96%20%D0%B7%D0%B0%D1%81%D0%B0%D0%B4%D0%B8%20%D0%B5%D1%84%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%BD%D0%BE%D0%B3%D0%BE%20%D1%80%D0%BE%D0%B7%D0%B2%D0%B8%D1%82%D0%BA%D1%83%20%D0%B0%D0%B3%D1%80%D0%B0%D1%80%D0%BD%D0%BE%D0%B3%D0%BE%20%D0%B2%D0%B8%D1%80%D0%BE%D0%B1%D0%BD%D0%B8%D1%86%D1%82%D0%B2%D0%B0_%D0%A7_1_.pdf
http://dspace.knau.kharkov.ua/jspui/bitstream/123456789/645/1/%D0%A2%D0%B5%D0%BE%D1%80%D0%B5%D1%82%D0%B8%D0%BA%D0%BE-%D0%BC%D0%B5%D1%82%D0%BE%D0%B4%D0%BE%D0%BB%D0%BE%D0%B3%D1%96%D1%87%D0%BD%D1%96%20%D0%B7%D0%B0%D1%81%D0%B0%D0%B4%D0%B8%20%D0%B5%D1%84%D0%B5%D0%BA%D1%82%D0%B8%D0%B2%D0%BD%D0%BE%D0%B3%D0%BE%20%D1%80%D0%BE%D0%B7%D0%B2%D0%B8%D1%82%D0%BA%D1%83%20%D0%B0%D0%B3%D1%80%D0%B0%D1%80%D0%BD%D0%BE%D0%B3%D0%BE%20%D0%B2%D0%B8%D1%80%D0%BE%D0%B1%D0%BD%D0%B8%D1%86%D1%82%D0%B2%D0%B0_%D0%A7_1_.pdf

OcHOBHI 3aBAaHHS CTPYKTYpPHUX THIApo3aiaiB MiHicTepCcTBa €KOHOMIKH

VYkpainu moao peanizaiii Jiep)KaBHOI I1HBECTHINHMHOI TIOJITUKKA HaBEJCHI Ha

puc. 2.12.

Kpim MiHnicTepcTBa €KOHOMIKM YKpaiHW A0 CyO0’€KTiB, IO peasi3yloTh

JIepKaBHY 1HHOBAIIWHY MOJIITUKY BITHOCATHCS:

- lepxaBHa iHHOBaIIIHA ()1HAHCOBO-KPEIUTHA YCTAaHOBA;

OcHoBHi 3aB1aHHss MiHICTEpCTBA €KOHOMIKH Y KpaiHU II0JI0 peati3alii

JIep>KaBHOT 1HBECTHUIIIHOT MO THKH

A 4

3abe3neuenHss (GopMyBaHHS Ta peajizailii Jep>KaBHOI 1HBECTUIIHHOT
MOJIITUKY, 30KpEMa JIEP>KaBHOTO YIPABIiHHS 1HBECTULIISIMHU, JIEP>KaBHOT
MOITUKU y cepi IepKaBHO-MPUBATHOTO MapTHEPCTBA, 1HHOBAIIMHOI
TISIBHOCTI B PEAJbHOMY CEKTOpPl €KOHOMIKHM, CTBOPEHHS Ta
(GYyHKIIIOHYBaHHS 1HAYCTpiadbHUX MApPKIB.

A 4

VYyacte y dopmyBaHHI Ta peajizallii Jep)KaBHOI MOMTHKA Yy cdepi
HAyKOBOi Ta HAyKOBO-TEXHIYHOI AISUIBHOCTI, Y TOMY YHCII PO3BUTKY
1M (pOBOI EKOHOMIKH.

A\ 4

CoiBnpangs 3 Opranizaiii€lo €KOHOMIYHOTO CIIBPOOITHMIITBA Ta
po3Butky (OECP), KOHTpOJib 32 BUKOHAHHSM MDKHApOAHUX YTOJ,
cuiBrpais 3 Komiterom 3 inBectuiii OECP Ta 3BiTyBaHHsS 110710
IHBECTUIIIMHOI TIOJMITKH, TOJIMIIEHHS 11 pexuMy JUisl 3I1HCHEHHS
MPSMUX 1HBECTHUIlIN, MOJIMIICHHS 1HBECTUIIWHOTO KJIiMaTy B KpaiHi,
3aXO0JIiB MO0 CTBOPCHHS 1HBECTHIIIHHOTO MTOTEHITIAITY.

A 4

Opranizariisi, KOHCYJIbTYBaHHS Ta KOHTPOJIb 32 3aIy4CHHSIM 1HBECTHIIII
Ha 3acajiax JAep>KaBHO-NPHUBATHOTO MApTHEPCTBA, peai3allil MPOeKTH 3
iHBecTULISIMU BiJ 20 MJTH €BpO 31 CTPOKOM peatizallii MpoeKTy 10 M'T!
POKIB Ta CTBOPIOIOTH HOBI POOOUI1 MICIISI TOLIO.

Puc. 2.12.

OcHoBHi 3aBiaHHs1 MiHICTEpCTBAa €EKOHOMIKHM YKpaiHU MIOA0 peaizali

Jep>KaBHOI IHBECTUIIIMHOT TOJIITHKH




- MixBijloM4a KOMICisl 3 MUTaHb Jep>KaBHUX 1HBECTULIIMHUX MPOEKTiB, bropo
13 3JIy4CHHS 1HBECTHIIIH;

- Ocic 3amyydeHHs 1HBECTHUIIIH;

- JlepxaBHa opraHizaiis «ATeHIlisSl 3 MHUTaHb IMIJTPUMKH JIEP>KaBHO-
MIPUBATHOTO TTAPTHEPCTBA»

JlepxaBHa 1HHOBaIliiiHa (iHAHCOBO-KPEAUTHA YCTAaHOBA Ma€ Ha MeETI
3a0e3MmeueHHs (pIHAHCOBOI MIATPUMKH 1HHOBAIIMHOT MISUTBHOCTI IIIPHEMCTB,
oprasizaiiii, ycraHoB. Bona Takoxx 3a0e3meuye 3alyd4eHHS BITUM3HAHHUX Ta
1HO3eMHHMX 1HBECTHUIIA JIJII PO3BUTKY PEATBHOIO CEKTOPY EKOHOMIKH Ta
MIATPUMKHU BITYU3HIHUX BUPOOHUKIB [35].

MixBijoM4a KOMICisl 3 MHTaHb JEPKaBHUX 1HBECTULIWHUX MPOEKTIB
YTBOPEHA SIK KOJETIaJIbHUN OpraH, y CKJaJ SKOTO yBIMNUIM MIHICTP €KOHOMIKH,
MiHiCTp pPO3BUTKY TpOMajJl Ta TEpPUTOpIA, 3acTymHHK MIiHICTpa EKOHOMIKH,
JupekTop JemapramMeHTy, SKuM 3a0e3nedye (QopMyBaHHS Ta peaiizailiio
JepKaBHOI TIOMITUKM 3 YIPaBIIHHSA JIEp)KaBHUMU 1HBECTHUIISIMU, MIHICTp
¢1inanciB, MiHicTp 1HQpacTpykTypu, MIHICTp 3aXUCTy AOBKULIA Ta TPUPOIHUX
pecypciB, MiHIicTp eHepreTuku, MiHICTp OXOpPOHH 370pOB’si, MiHICTp COIaJIbHOI
nomtuky, Hapoani nenytatu VYxkpainu, uineHu Kowmitery BepxoBhoi Paau
Ykpainu 3 nutanb Orokety (3a 3rogoro) (ibn.idsi.md) [36] .

Jlana MixBigoMua KOMicCisl 3IIHCHIOE BIIOIp JEpKaBHUX 1HBECTHUIIMHHUX
IIPOEKTIB, IO PEai30BYIOTHCS 32 PAXYHOK JIEPHKABHUX KaMiTAIbHUX IHBECTHUIIIN Ta
(b1HAHCYIOTHCSI BUKJIIOYHO BHYTPIIIHIMHA pecypcaMu YKpaiHu (OKpiM MPOEKTH, 110
3MIACHIOIOTBCS 34 paxyHOK KOIITIB jepkaBHoro (dspace.wunu.edu.ua) donmy
perioHaJILHOTO PO3BUTKY) 0€3 3aJlyueHHsl KpPEIUTIB IHIIMX KpaiH, 1HO3EMHHX
¢biHaHCOBUX  YCTaHOB  Ta  MDKHApOJHUX  (DIHAHCOBUX  OpraHizarlii.
(works.doklad.ru)

Odic 3anmyuenHs iuBectuulil (mopamuuit opran npu KaOineri MinicTpiB
VYkpainn) Mae Ha METI CIPUATH TTOKPAIICHHIO peai3allii qep>kaBHOi 1IHBECTUIIHHOT
NOJIITUKY, 3alyyaTH MpsMi 1HO3EMHI 1HBecTUlli B YKpaiHy, TUM caMuM

M1JBUIIYBATH 1HBECTUIIWHUN IMIJDK JEpKaBU. 3 METOIO KOOPAWHAINI JTISITEHOCTI


https://ibn.idsi.md/sites/default/files/imag_file/%20%D1%96%D0%BD%D1%81%D1%82%D0%B8%D1%82%D1%83%D1%82%D1%96%D0%B2%20%D0%B4%D0%B5%D1%80%D0%B6%D0%B0%D0%B2%D0%B8%20%D1%96%20%D0%BF%D1%80%D0%B0%D0%B2%D0%B0_2021.pdf
http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF
http://works.doklad.ru/view/4C1Jyq0qkX4/all.html
http://works.doklad.ru/view/4C1Jyq0qkX4/all.html

Odicy VYpsang VYkpainu mnpuszHauuB YpPsJI0BOIO YHNOBHOBaKEHOTO 3 IIUTaHb
iHBecTuIii [37].

JlepxaBHa opraHizamisis «ATeHIis 3 TWTaHb MIATPUMKH JIeP>KaBHO-
MPUBATHOTO TApTHEPCTBa» Ma€ Ha MeTI 3a0e3meuyuTH 1IeHTU(IKAIII0 MPOCKTIB
JIeP’KaBHO-TIPUBATHOTO MAPTHEPCTBA, CIPUATH IMATOTOBI TEXHIKO-EKOHOMIYHOTO
OOIPYHTYBaHHS, KOHCYJIbTYBaTH 1HII[IaTOPIB 1HBECTULIIMHUX MPOEKTIB Ha 3acajax
JIepKaBHO-TIPUBATHOTO TMapTHEPCTBA, 3JIMCHIOBATH B3a€MOJiI0 1HIIIaTOpa 3
OpraHaMyd BUKOHABYOi BIAJAM 1 MICHEBOTO CAMOBPSAYBaHHSA IpPHU 3alyuyeHH] 1
peasizaiiii iHBECTHUIIIH.

[Ipu 3abe3nedyeHHI MexaHI3My peamizaimii Jep:KaBHOI 1HBECTHUIIIMHOI
NOJIITUKY B YKpaiHl BaXJIMBOCTI Ha0yBa€ 3aKOHO/JABYE Ta HOPMATHBHO-TIPABOBE
perymoBanHs. Y 1991 pori OyB NpUIHSATH TOJOBHHM 3aKOH, IO PEryJoe
1HBECTULIIHY JISUIbHICTh — 3aKOH YKpainu «IIpo IHBECTHUIIHY NIsUTBHICTBY [6].

KpiMm HBOTO iICHY€ HU3Ka 3aKOHIB, SIK1 3a0€3MeUyI0Th peali3alilo Aep:KaBHOI

1HBECTHIIIIHOT MOMITUKY B YKpaiHi (puc. 2.13).

OcHOBHI 3aKOHOZaB4i Ta HOPMATUBHO-TIPABOB1 aKTH, 110 3a0€3MeUyI0Th
peaizallito IepKaBHOT IHBECTUIIHHOT TIOJIITUKHU B YKpaiHi

- 3akoH Ykpaiau «IIpo 30BHIITHEOEKOHOMIUHY AisTBHICTEY Ne959-X11I Bix 01.04.1991

- 3akoH Ykpainu «[Ipo inBectumiiiny aisutbHicTh» Ne 1560-XI1I Bix 18.09.1991 [6].

- 3akoH Ykpainu «[Ipo 3axuct iHo3eMHuX iHBecTHUIIN Ha YKpaini» Ne 1540a-XI1I Bixg
10.09.1991.

- Vka3 Ilpe3sunenra Ykpainu «lIpo iHBecTHLiMHI ()OHIHM TA IHBECTHULIIIHI KOMITaHii»

Ne 55/94 Bin 02.1994.

- 3akoH Ykpainu «IIpo pexxum iHozemHoro iHBectyBanHs» Ne 93/96-BP Big 19.03.1996.

- 3axon Ykpaiuu «IIpo aepxxaBHo-nipuBaTHe napTHepcTBo» Ne2404-VI Big 01.07.2010 [39].

- TlocranoBa KMV «Jlesiki muTaHHs yNpaBIiHHA Jep>KaBHUMU 1HBeCTHIIIMI» Ne 571 Bin
22.07.2015 [36].

- 3akoH Ykpaiau «[Ipo BHECEHHS 3MiH 10 ACSIKUX 3aKOHOJABYMX aKTIB YKpaiHH 11010
CKacyBaHHS 00O0B’SI3KOBOCTI JiepKaBHOI peecTparllii iHo3eMHUX iHBecTHIiH» Ne 1390-VIII Bix
05.2016.

- 3akoH Ykpaiau «I[Ipo BHECEHHS 3MiH 10 ACSIKUX 3aKOHOJABYMX aKTiB YKpaiHH 1010
yCyHEHHs 06ap’epiB A 3amyueHHs iHo3eMHUX iHBecTHIii» Ne2058-VIII Bix 23.05.2017.

- 3axoH Ykpainu «IIpo aepxaBHy NIATPUMKY 1HBECTULIHHUX MIPOEKTIB 13 3HAUHUMHU
inBectuiisMu B Ykpaini» Ne 1116-1X Bix 17.12.2020 [40].

- 3akonu Ykpainu «IIpo BHeceHHs 3MiH 10 [TogaTkoBoro koxekcy YKpainu moao
CTBOPEHHSI CIPUATINBUX YMOB Ul IiSJIbHOCTI IHAYCTPiaJbHUX MapkKiB B YkpaiHi» Ne 2330-IX
Bin 21.06.2022 [41].

- 3axonm Ykpainu «[Ipo BHeceHHs 3MiH 70 cTaTTi 287 MHUTHOTO KOJECKCY YKpaiHH 1010
CTBOPEHHS CIPHUATIIMBUX YMOB JJIS ISUIBHOCTI 1HAYCTpiadbHUX MapKiB B Ykpaidi» Ne 2331-1X
Big Bix 21.06.2022 [42].




Puc. 2.12. OcHOBHI 3aKOHOAaBY1 Ta HOPMATUBHO-TIPABOBI aKTH, 10 3a0€3MEUyIOTh

peaizaliio 1ep>KaBHOI IHBECTHUIIHHOI MOTITUKH B Y KpaiHi

PosrnsHeMo peanizarito JaepskaBHOI 1HBECTHINIWMHOI TONITHKH B YKpaiHi B
ocTtanHl poku. Tak Ay 3aJlydeHHS CTPATETIYHHX 1HBECTOPIB, CTBOPEHHS HOBUX
pobounx wmicie (dspace.uzhnu.edu.ua) ta migBUINCHHS 1HBECTHIIIHHOIO IMIIKY
KpaiHU NUIIXOM pealli3allii BEJIUMKUX 1HBECTULIMHUX MpoekTiB y 2020 porui Oyio
npuitHaTo 3akoH Ykpainu «[Ipo nepxkaBHy MIATPUMKY 1HBECTHIIIMHUX MPOEKTIB 13
3HAYHUMH 1HBeCTHIIsSIMU B YKpaini» (dspace.uzhnu.edu.ua) [40]. Ile Bu3HauHa
IHBECTULIIHA TOMIsl, OCKUJIBKH CHPSIMOBaHAa Ha 3aJly4eHHS CYTTEBUX OOCSTIB
IHBECTHIIIM SK 3 BHYTPIIIHIX JDKepen, Tak 1 13-3a Kopaony. lleir 3akon y
JIOBIOCTPOKOBIN MEPCIEKTUBI 3a0e3Meuye MEXaHi3M JEPKABHOI'O CTUMYIIFOBAHHS
iHBectopiB. A Odic 13 3amydeHHs I1HBECTHINH mpu Ypsal YKpaiHu O4YiKyBaB
3pocTaHHs 00CSTiB IHBECTHUIIIN, IO B MPUHITKIII 1 BiiOynocs y 2021 porti.

3akon VYkpainm (dspace.uzhnu.edu.ua) «IIpo gepkaBHy MIATPUMKY
IHBECTHUIIIMHUX MPOEKTIB 13 3HAYHUMM I1HBECTHIISIMH B YKpaiHi» repeabdadae
peanizaililo 1HBECTULINHUX MPOEKTIB 3 00csAroM iHBecTHIiN Bim 20 MIH. €BpO,
cTBOpeHHsT He MeHIne 80 HOBHX POOOYMX MiCIlbh i3 cepeHbo0 (WWW.Mme.gov.ua)
3apIUIaToOr0, BUIIOK HE MeHIe sk Ha 15% mo periony. OcHoBHUMHU cdepamu
HaIlIOHAJIbHOI €KOHOMIKH, y SIKUX MOXJIHMBa peajizallis BEIUKUX 1HBECTUI[IHHUX
IIPOCKTIB 3 MIATPUMKOIO JepKaBH € cepu:

nepepoOHOi MPOMHUCIOBOCTI; AO0OYBaHHS 3 METOI0 IOJAJBIIOI TEPEPOOKH
Ta/ab0 30araueHHs] KOPUCHUX KOMAJUH;,

-TPAHCIIOPTY;

-IIOBOJIDKEHHS 3 BIIXOJaMHU;

-CKJIaJICBKOTO TOCMOIaPCTBA; MOIITOBOI Ta Kyp €PChKOI MiSITBHOCTI;

-JIOT1CTHKU,


https://dspace.uzhnu.edu.ua/jspui/bitstream/lib/36940/1/%D0%9A%D0%BE%D1%80%D0%BE%D0%BB%D1%8C-%20%D1%82%D0%B5%D0%B7%D0%B8.docx
https://dspace.uzhnu.edu.ua/jspui/bitstream/lib/36940/1/%D0%9A%D0%BE%D1%80%D0%BE%D0%BB%D1%8C-%20%D1%82%D0%B5%D0%B7%D0%B8.docx
https://dspace.uzhnu.edu.ua/jspui/bitstream/lib/36940/1/%D0%9A%D0%BE%D1%80%D0%BE%D0%BB%D1%8C-%20%D1%82%D0%B5%D0%B7%D0%B8.docx
https://www.me.gov.ua/Documents/Download?id=96f80724-3343-42f0-8d74-8164ddc74c66

-OCBITH; HAYKOBOI Ta HAYKOBO-TEXHIYHOT A1SUIBHOCTI;

-MHCTEITBA, KYJIbTYPH, TYPH3MY;

-0XOpOHU 3[A0POB'sl, CIIOPTY, KypOPTHO-PEKpealiitHii chepi.

[Ipy 1bOMYy I1HBECTOp OTPUMYE BUTOJM: MNPSIMUH JOTOBIp 3 YpsaoMm
(Wwww.me.gov.ua) 3 obOcsirom jaep:kaBHOT maTpuMku y posmipi 30% oOcsmry
3aIJJTaHOBAHMX 1HBECTHIIIM; TMOJATKOBI Ta MUWTHI MIJBIH, 3a HEOOXIIHOCTI
3a0e3meueHHs 00’ €KTaMu CYMDKHOI IHPPacTPYKTypH JIJIs peatizaiii mpoekty [40].

Bxe Ha MOMEHT BeJCHHS aKTUBHHMX OOMOBUX i B YKpaini Ypsgom Oyio
NPUIHATO J1Ba BaxuiMBUX 3akoHU «lIpo BHecenns 3min g0 IlogaTkoBoro kojexcy
YKpainu 1I0/10 CTBOPEHHS CHPUSITIMBUX YMOB JUIsl JISUIBHOCTI 1HAYCTpiaJlbHUX
napkiB B Ykpaini» [41] ta «IIpo BHeceHHs 3MiH 0 ctarti 287 MHUTHOrO KOJAEKCY
YkpaiHu 1mo/10 CTBOPEHHS CIPUATIMBUAX YMOB s (Notagroup.com.ua) misiabHOCTI
IHAYyCTplaJbHUX MapkiB B YkpaiHi» [42]. Humu 3anpoBagKyeTbCs 4YaCTKOBE
3BUIbHEHHS Bij omnojaTkyBaHHs [1/IB; 3BUIbHEHHs BiJl MOAATKy Ha MNPUOYTOK
MPOTATOM JIECSATH POKIB; MOMJIMBICTh MUIBIOBOTO OMOJIATKYBaHHS 3a MOJAATKOM Ha
HEPYXOMICTb Ta IJIaTOoI0 3a 3eMiton» [41, 42].

TakuM 4YMHOM MOXKHA MiJICYMyBaTH, 0 B YKpaiHU B OCTaHHI aHaIi30BaH1
pPOKM criocTepirajacs akTUBi3allisl 1HHOBALIMHOI MiSUTBHOCTI, HE3BaXKalOuu Ha
BIUIMBM KOPOHABIPYCHOI KPHU3M Ta BIJI’€MHE 3HAUEHHS YHUCTOI MIXKHApPOIHOI
1HBECTHIIIIHOT MO3UINi. YKpaiHa 3a1uIanacs 3aJIe’KHOI0 Bl 30BHIIIHBOTO CBITY, Y
TOMY 4ucial 1 B cdepl 1HBECTyBaHHs. AJie THBECTULIIMHA JISIIbHICTh MPOBOAMIIACS,
KalmTaJlbHI 1HBECTHUIlT SK BKJIQJCHHS B pEaJbHUN CEKTOP E€KOHOMIKH KpaiHW,
3poctaii. MokHa criocTepiraTu 0a)kaHHs Ta JIOCTaTHI MOJIMBOCTI JIJIsL peastizaltii
JIepKaBHOI 1HBECTHUIIIMHOI TOJITUKA B HAMNpsSIMy 3aJlydeHHsI 1HBECTHIIM IS
PO3BUTKY HAI[IOHAJTBHOI EKOHOMIKHM. 3Ba)KalOUM Ha 1€ Y HACTYIHOMY pPO3JALII
JOIIJTILHO  PO3IJITHYTH TEPCIEKTUBU  aKTUBI3aIll peanizaiii 1HBECTHIIHHOI

MOJIITUKY JJIs1 BIIHOBJIEHHS KpaiHU y MICJISIBOEHHUI 4ac.


https://www.me.gov.ua/Documents/Download?id=96f80724-3343-42f0-8d74-8164ddc74c66
https://www.me.gov.ua/Documents/Download?id=96f80724-3343-42f0-8d74-8164ddc74c66
https://notagroup.com.ua/news/vyjty-za-mezhi-yaki-podatky-proponuye-irlandiya-dlya-biznesu-ta-pereselentsiv/

PO3/1L1 3
TTIPOBJIEMU TA TTEPCIIEKTU AKTUBI3ALIIT IHBECTULIIAHOT
JISITHHOCTI B YVKPATHI BIZITIOBIJTHO JIO OBPAHOI MOJIITUKHU

3.1. ocnimkenns npobiieM peaiizaiii JiepKaBHOT 1HBECTULIIMHOI MOITHKU

B YKpaiHi

BaxnuBicTh PpPO3BUTKY 1HBECTHUIIIMHOI MISIBHOCTI KpaiHW B Cy4YacHUX
ymoBax (dspace.wunu.edu.ua) € BU3HAYAJIbHOIO, OCKUIBKM B YMOBaX BiJIHOBJICHHS
KpaiHd TPUTOK 1HBECTHUININ y BENMKHX MaciTabax Bkpail HeoOximawii. Hapasi
ypsiay YKpaini HEOOX1AHO NPUAUISITH OUTbLIE yBark (POPMyBaHHIO IEPCIIEKTUBHUX
IHBECTULIIMHUX MpOrpaM MIATPUMKH HAMOUTbII BaXKJIMBUX Taily3eil ekoHoMiku. Lle
JIO3BOJIUTH KpaiHl IMIBUAKO BIIHOBUTHUCS Ta BUWTH 13 KPHU3U Yy TMICISBOEHHUMN
nepiog. Tomy AOoCHiKEHHS TMpoOJieM peanmizaiii JepaBHOI 1HBECTHUIIINHOI
noituku B Ykpaiui € (works.doklad.ru) akryansaum.

Y nganomMy miApo3aim MaricTepchbkoi poOOTH MPOBEAESMO JTOCHIIKCHHS
npobJjieM peaizailii JepaBHOI 1HBECTHIIMHOI TOJITUKA JO TOYATKy BIWHU B
VYkpaini. Po3srnsgaioun peTpocneKkTuBy MpoOJiieM I1HBECTYBaHHS B YKPaiHCBKY
€KOHOMIKY BUSIBJICHI TaKl OCHOBHI MEPEIIKOIU 1 pu3uku (puc. 3.1).

[IpoBenene nocnimxeHHst €Bporechkoi 013Hec-acoliallii mokaszaio OCHOBHI
MPUYUHA 3HIKEHHS SKOCT1 1HBECTHIIIMHOTO KiiMaTy B YkpaiHni. Humu € crmabka
Cy/loBa CHCTE€Ma, KOPYMIIOBaHICTh JEP)KaBHUX OpPTaHiB BJIaJAM Ta HasBHICTh

TIHBOBOI ~ €KOHOMIKHM. TakoX  mpoOieMaMH  3HIDKCHHS  1HBECTHIIIMHOI


http://dspace.wunu.edu.ua/bitstream/316497/3611/1/diser_Golovay_.PDF
http://works.doklad.ru/view/4C1Jyq0qkX4/all.html

MPpUBAOJIMBOCTI € TEOMOJIITUYHA HAIIPY>KEHICTh, HEIOCKOHAIICTh 3aKOHOJaBCTBA Ta
JIeP’)KaBHOTO YIPABIIHHS, EHEPreTHYHA KPHU3a, MOCTIMHI poTarii B yKpaiHCbKOMY
ypAll, BIACYTHICTh YECHOI KOHKYpPEHLIi B 1HBECTHIINHIN cdepi, HOBITHHOTO

pedopMyBaHHS y TOJIaTKOBIM CUCTEM1 YKpaiHU ISl IHBECTOPIB M 1HIII aCIIEeKTH.

OCHOBHI NIEPELIKOIU Ta PU3UKU IHBECTYBAHHS B YKPAiHCHKY €KOHOMIKY

Cma0KicTh Tep KaBHUX 1HCTUTYTIB, 10 IPU3BOJIUTH i (o)
HEJOCTAaTHBOI'O 3aXUCTy  MpaB  1HBECTOPIB, MOPYLIEHHS  MPUHIIMIIIB

A\ 4

PUHKOBOI KOHKYPEHIIii Ta MiABUIIICHHS KOPYIIIHHUX PU3UKIB.

Hepo3BuHEHICTh BHYTPIIIHBOTO PHUHKY, IO 3HIXKYE 3allIKaBJICHICTh

A 4

1HBECTOPIB y PO3BUTKY O13HECY Ha TEpUTOPIT YKpaiHu.

HenoctatHbo  e(eKTHMBHE BUKOPUCTaHHS IOTEHLl1aNy OaHKIBCHKOI

A 4

cCUCTeMHU AJis 3a0e3ne4eHHs (PiHAaHCOBOI MIATPUMKH PEaTbHOTO CEKTOPY.

A\ 4

Hepo3BuHeHiCTh BITYM3HAHOTO (DOHAOBOTO PUHKY.

Puc. 3.1. OcHOBHI NEPENIKOIA Ta PU3UKH IHBECTYBAHHS B YKPATHChKY EKOHOMIKY

Posrnsnaroun  peTpocleKTHBY CTAHOBJICHHS 1HBECTHUIIMHOI TOJITUKU B
VYkpaini moTpiOHO BpaxoByBaTH OCOOJMBOCTI (hOpMYBaHHS yKpaiHCHKOi Oi3Hec-
criibHOTU. BOHA CKIIalaeThCs 3 IBOX YACTHH, ICHYBAHHS SKUX MAalOTh YaCTKOBO
CHUIBHI PUCH, OIHAK U BeJMKI po30ixkHOCTI. OaHa yacTHA O13HEC-CIUIBHOTH — 1€
ONMM3BKO MIBTUCAYl BEIUKHUX MIANPUEMCTB, M0 MAIOTh OOIT KariTaimy OijbIie
100 MyH. 0J1. Ta KOHTPOIIOIOTHCS IEPEBAKHO JAEPHKABOIO 200 rpyMnaMH OJIrapxiB.
[li mianpuemcTBa 3aiiMaroTh 30%-By HIlly KOPHOPATUBHOTO CEKTOPY 3a 00irom
kamitany. [nma yactuna (70% o6iry kamitany) — 1e 6uibme 400 Tuc. Manux Tta
CepeAHIX MIANPUEMCTB, a TaKoXK 01u3bko 1600 THC. Pi3MYHUX OCIO-TIAMPUEMILIB.

[Tpu npomy nume 6mmu3bko 60% mux cy0’ekTiB € airounMu. Lle roBoputh mpo



HAsBHICTh BEJIMKOI KUIBKOCTI CYO’€KTIB TOCIOJIapIOBAaHHS, SKI MOXYTh OyTH
caTeliTaMu BETUKOro Oi3Hecy ab0 «CIUISTYMMK» KOMMaHIsSIMU. 3Ba)Kalouu Ha I1e
MOKHa TOBOPUTH IPO BHUCOKY TiHI3all0 YKpaiHChKOi O13HEC-CHIIBHOTH, IO
HEraTMBHO BIUIMBAJia Ha IHBECTUILIMHUN KIIMaT Ta SKICTh peamizaiii JAep:kaBHOT
1HBECTHUIIIMHOI TTOJITUKY B YKpaiHi [45].

OyHKIIOHYBaHHS ~ MIANPUEMCTB  MaJOro  Ta  CEepeaHboro  Oi3Hecy
(works.doklad.ru) moBoauTh, 110 B OCTaHHI JOBOEHHI POKH OJm3bko 60%
KOPIOPATUBHHUX KPEIUTIB, IO IM BHIABAIHCS, CIPSIMOBYBAIHCS Ha (hiHAHCYBaHHS
MOTOYHOI JISUTBHOCTI 1 Jy’Ke Mayio — JiJIsl LiJIeH 1HBeCTyBaHHsS. Bennka KUIBKICTh
HIJIPUEMCTB CTUKAQIMCS 3 CHUTyalllIMH 3pOCTaHHS BHUTpAT MPH BIJACYTHOCTI
CTaOUIBHOTO JOXOAY. Y TaKkOMY CTaHI MPO 1HBECTYBaHHS HE MOIJO0 OyTH MOBH,
OCKIJTbKM TOTPIOHI KOIITH JJIsi cTaOuTi3amii MisUIbHOCTI 1 B YMOBaX HEBHCOKHUX
npUOYTKIB KPEAUTH B 1HBECTULIIIHY c(epy cTaBanu 3aHAATO Joporumu. /o Toro x
B YKPAiHCHKI €KOHOMIL NPOrpaMH IMJIbIOBOTO KPEAUTYBAHHS B 1HBECTULIMHIN
chepi He CTaHOBIATH NomupeHHsA. lle oOMexyBano mnomanblIUi PO3BUTOK
HiAMPUEMCTB Majioro ta cepennsoro Oizuecy, (works.doklad.ru) oco6mmBo sikmro
ray3b BKJIQJIaHHS KOIITIB € KaIliTaJIOMICTKOIO.

AHaniz koMmnadii «JleqoiT» 3a gaHuMu O(MIiiiHOT ONPHIIFOIHEHOT 3BITHOCTI
Ta PEECTPiB CyO’€KTIB TOCMOJAapIOBaHHSA ToOKaszaB, mio Jjume 15-20%
HOBOCTBOPECHHX TIAMPHEMCTB Majioro ta cepeansoro 6izxecy (works.doklad.ru)
JOCSITAIM 3PLIOCTI Y CBOEMY PO3BUTKY Ta MaJiM JIOCTaTHE (hiHAHCYBaHHS 3 OOKY
iuBectopiB. Bei 1nmmi 80-85% y Tiif um 1HIIIN Mipl Majau TPYIHOII 1HBECTYBaHHS,
O0COOJIMBO Ha CTaisX 3amycKy Oi3Hecy abo Mpu HWOro po3IIMpeHHi. PesynbraTu
aHaji3y TOKa3ajau, IO MajJl Ta cepeiaHl MIANPUEMCTBA MAarOTh 1HBECTHUIIINHI
npobieMu 4epe3 BIICYTHICTh JOCTYMHHX MPOrpaM KPEAWTYBAaHHS HA paHHIX
CTaJlisIX CBOrO PO3BUTKY [45].

Kpim Toro, moxua roBoputu npo (econ.kdu.edu.ua) Husbky npuBadIUBICTh
Ykpainy s 1HO3eMHUX 1HBeCTOpiB (CEPr.org) BHACTIIOK I[i101 HU3KK (HaKTOPIB,
cepell SIKMX OCHOBHUM OyJia EKOHOMIYHA HECTAOUTbHICTh BHACIIIOK BTpy4aHHs PO

y €KOHOMIKO-TIONIITUYHE (YHKIIOHYBaHHS YKpainu, aHekcii Kpumy, BIHCHKOBHX


http://works.doklad.ru/view/4C1Jyq0qkX4/all.html
http://works.doklad.ru/view/4C1Jyq0qkX4/all.html
http://works.doklad.ru/view/4C1Jyq0qkX4/all.html
http://works.doklad.ru/view/4C1Jyq0qkX4/all.html
http://econ.kdu.edu.ua/sites/default/files/files/tezi_int_conf.doc
https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf

kKoHQIIKTIB y JloHenpkii Ta Jlyrancekiit obmactsax nounHaroun 3 2014 poky. Lle
CTBOPIOBAJIO TEPEIIKOKAE 3aTyICHHIO 1HO36MHOI0 KammiTaiy. (Cepr.org) A Biaxin
YKpalHChbKUX KOMIIaHIM BiJ opieHTanii Ha puHKM Pocii Ta binopyci Ta Buxig Ha
puHKH B 3axigHoi €Bponu Ta A3il OpU3BOJIWIIO J0 €KOHOMIYHOI jaectabimi3aliii,
ydacTi y KOHKYPEHTHii 60poTh0i 32 HOBI pUHKH, IHTErpaii y HUX 1, BIAMOBIIHO,
710 BIATOKY 1HBECTHUILIIN Yy MITPUMAHHS ONEpaIiitHoOl AisibHOCTI KommnaHiil. Takox
HU3bKa 1HBECTHUIIHHA TPUBAOIMBICTh yKpaiHChKOro Oi3HeCYy TMOB’s3aHa 3
HAsIBHICTIO EKCHOPTHHX Oap’€piB, HEHAJNEKHUM 3aXHCTOM IIpaB BIACHOCTI,
CKJIQHUM JCpP>KaBHUM aJIMIHICTPYBaHHSM, OpakoM JOCTYMHOTO (hiHAHCYBaHHS,
BIJICYTHICTIO JJOCTaTHIX PECYPCIB JJIsl BUPIIICHHS 1HBECTUIIIMHUX TIPOOIIEM.

AHani3 HOPMAaTHUBHO-TIPABOBOI'O PETYJIIOBaHHS 1HBECTHULIIMHOI AISIIBHOCTI B
VYkpaini, SKU TPOBEACHUN y MOMEPEIHBOMY PO3iTi, CBITYUTH PO BiJICYTHICThH
CUCTEMHOT0 MIJXOMy JO I1HBECTULIMHOI cCTpaTerii, aje MIATBEPIKYE (AKT
OPUIHATTS IIBUAKUX IO3UTUBHUX PIllIEHb y c(depl 1HBECTYBaHHS B OCTaHHIN
nepioz.

JlonatkoBoro npobsemoro o (ela.kpi.ua) HemockoHANIOCTI HOPMATHBHO-
IpaBOBOi 0a3M € MpaKkTUKa HETOTPUMAHHS JNEAKUX 3aKOHOJIaBYUX aKTIB. 3 OJTHOTO
OOKy MNpUUHATI Ba)JMBl 3aKOHOAABYl aKTH, a 3 I1HIIOIO HE ICHYE JOCKOHAJIOro
MEXaH13My iXHbOTO 3aCTOCYBaHHS Ha MPAKTHUILL.

Ha cporomuimHii neHbp B YKpaiHli HE ICHY€ €IMHOTO IIEHTPai30BaHOTO
JI€P>KaBHOTO OpraHy MIATPUMKH IHBECTUIIIHOT AIAbHOCTI. [HCTUTYIIIHI Qopmu
(ela.kpi.ua) peamizamii gep)kaBHOT  IHBECTHIIMHOT TOJITHKM B  YKpaiHi
MPEACTaBIICHI JCKITbKOMA JIEPKABHUMU OpraHaMu Ta CTPYKTypamH, SKi
JOCIIIJIKEHO Y TonepeIHbOMY po3/iiii. KpiM po3riisiHyTUX CTPYKTYp 1HBECTULIIMHY
MOJIITUKY Ha PET1I0HATLHOMY PiBHI BIPOBAKYIOThH JlemapTaMeHTu perioHajibHOro
PO3BUTKY 00JIACHUX aJMIHICTpalllil, BAKOHABY1 OpraHu BJIaJy Ha MICLIEBOMY PiBHI.
TobOTOo peanizallisi Aep:KaBHOT 1HBECTUIIIMHOT MOMITUKU B YKpaiHl 31HCHIOETHCS
xosieriansHo  (ela.kpi.ua) mepkaBHMMU OpraHamM BiaJd, TEPUTOPIATbHHUMHU
HiApO3IiIaMi, OpraHaMd CaMOBpPSIIYBAaHHS, JICpKAaBHUMHU Ta HEACPKABHUMHU

OprasizaiisiMmi TOIIO.


https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf
https://ela.kpi.ua/bitstream/123456789/38519/1/Yarova_magistr.pdf
https://ela.kpi.ua/bitstream/123456789/38519/1/Yarova_magistr.pdf
https://ela.kpi.ua/bitstream/123456789/38519/1/Yarova_magistr.pdf
https://ela.kpi.ua/bitstream/123456789/38519/1/Yarova_magistr.pdf

Taka mmpoka IHCTUTYIIHHA CHCTEMa CTAaHOBUTH TEBHY KOMYHIKAIlIHY
npobjieMy Ta 3aTpUMKY IpU peajizailii JepKaBHUX 1HBECTUIIIHHUX IPOCKTIB 1
porpam.

Y mposenenomy omiHtoBaHHI «OuikyBanHs 013Hecy 2021» OUIBIIICTD
pecrionaeHTiB (Maibke 70%) HAroJaoCWiIM TpPO TOTIPIIEHHS 1HBECTHIIIHOTO
kiimMary y 2020 porri Ha 2021 pik. [Mpuanaamu Oyino
Ha3BaHO BCl BHIIE pO3TJIsAHYTI mpoOjemu. Lli )k mpoOieMH Takox TMOSICHIOIOTH
ciiabKky TOTOBHICTH 1HO3eMHMX (CEepr.org) iHBEeCTOpiB BKJIQJaTH KOIITH B
yKpainchkuii 0i3Hec [45].

[Ilo cTocyerhcs mepioay BIWHM, TO IMICJISI TOBHOMACIITAOHOTO BTOPTHEHHS
P® B Vkpainy Oi3Hec-cHiIbHOTA 3a3Haja CYTTE€BUX BUKIMKIB. Lle BIUMHYyNnO Ha
JIep’)KaBHY 1HBECTUIIIMHY TOJITUKY Ta BH3HAYWIO MpoOsiemMu ii peamizarii

(puc. 3.2).

[Tpobiiemu 6i3HeCy Ta peanizalii Aep)KaBHOI IHBECTUIIMHOT TOJIITHKH ITiT Yac
BilfHH B YKpaiHi

3HIKEHHS TMONUTY Ha NPOAYKIII0 TOBAPOBHUPOOHMKIB, MpoOIeMHU 3

KaHamaMu 30yTy, 3HMIKEHHS IUJIATOCIIPOMOYKHOCTI TMOKYIIIIB, 3POCTaHHS

A 4

ne61TOPCHKOI 3a00proBaHOCTI KOMIaH1!

bpak  ¢inancyBaHHs, Maiike TIOBHE MPUIHUHEHHS  OaHKIBCHKOTO

KpEIUTYBaHHS, Maike BIJICYTHICTh IMUIBIOBUX KpPEOUTIB Ol13HECy, IyKe

A\ 4

BHUCOKI (pIHAHCOBI PU3UKHU ISl IHBECTOPIB

[IpoGieMu 3 JOTICTUKOIO Ta TPAHCHOPTYBAaHHSM, PO3PHUB TPAHCIOPTHUX

A 4

JIQHITIOT1B, BUKJIMKAHUI OJJOKYBaHHSIM ITOPTIB Ta HECTAYCIO TAILHOTO Yepe3
yaapu 1mo HagTocXoBHUIIaxX i HadTONEpepOOHHX 3aBOIaX

[IpoGneMu 3 JOTICTUKOIO Ta TPAHCHOPTYBAaHHSM, PO3PHUB TPAHCIOPTHUX

JIQHITIOT1B, BUKJIMKAHUN OJIOKYBaHHSM MOPTIB Ta HECTAYEIO MATLHOTO Yepe3

A\ 4

ylapu 1o HaQTocxoBUIax i HadTOnepepoOHUX 3aBOJaX

[lepeboi B enepreruill, IO BUKIWKAIW TiepeOoi y BUPOOHHUIITBI Ta

A 4

TpaHCIOPTYBaHHI1

3HUIIEHHS BEJIMKOT KUIBKOCTI CKJIaJICBKUX MPUMIIIEHb

A 4

3arocTpeHHs mpoOjeMH  IOJI0  HASABHOCTI  JIIOJICBKOTO  KaImliTaly,

\ 4

BHCOKOKBaTI(PIKOBAHOTO TEPCOHANy 4Yepe3 €BaKyallilo, y TOMY YHUCIi 3a

KONTOH REeTUKOT KITEKOCT! TIOTEIT TNATIeR TaTHOTO R1KY



https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf

Puc. 3.2. Ilpo6nemu 6i3Hecy Ta peamizallii Jep>kaBHOI IHBECTHITIHHOT MO TUKH ITi]T
yac BiifHM B YKpaiHi

OTxe, HE3BAKAIOUM HA ICHYIOYl NPOOJEMH Ta MEPENIKOAN 1HBECTUIIHHUN

PO3BUTOK YKPATHCHKUX MIANPUEMCTB MOXHA BBaXaTH TOJIOBHUM PYIIiEM

HaIllOHATBHOI ~ eKoHOMikM. JlochmipkeHHsT mpoOiieM peanizaiii  JAepKaBHOT

IHBECTHIIIHHOT TOMITHKM B YKpaini o (Cepr.org) moyaTky HOBHOMACIITaOHOT

BiitHH 3 P® 1m03BOJISIE BUSIBUTH OCHOBHI IPUYMHU X BUHUKHEHHS Ta BpaxyBaTH iX

MOJOJIaHHS Y MICIISIBOEHHUHN TIEP10/.

3.2. JlepxaBHe YMpaBIiHHSI Yy HampsMax akTuBi3alii 1HBECTHUIIIHHOI

TisUTbHOCTI B YKpaini y (Cepr.org) miciisiBOEHHUH mepios

Hapasi noku iinge BiiiHa Ykpainu 3 Pociiicbkoro denepalii€ro roBOpUTh mpo
peanizallito 1HBECTUIIMHUX MPOEKTIB Ta aKTUBI3allll0 1HBECTUIIIIHOT ISUTbHOCTI HE
MPEACTABISETbCS MOMUIMBUM. OJHAK, SKIIO a0cTparyBaTUCsA BIiJ 1CHYIOUO1
CUTyallll 1 pO3MIANATH TMEPCHEKTHUBU PO3BUTKY EKOHOMIKM YKpaiHu I1CIs
3akiHueHHs (Cepr.org) 60MoBuX i, TO MO’KHA BU3HAYNTH Ti CBITOBI MPAKTHKH, AKi
YKpPAiHCBKUN ypsiT MOXE 3acCTOCOBYBAaTM y MalOyTHROMY TMIpW peatizalii
JepKaBHOI IHBECTULIIMHOT MOJIITUKH.

VYkpaina micis BifHH MOYK€ MaTH IIMPOKUN CIIEKTP MOKJIMBOCTEH.

Jlist BigHOBIIEHHST YKpaiHu micis BidHU 3 PD ypsimoM kpainu mpoBeleHO
BeJMKYy poOoTy. Ha 6a3i kpamux CBITOBHX MPAKTUK BU3HAYEHO Ta OMYOJIIKOBAHO
IUTaH BIJIHOBJICHHA YKpaiHU, Y SIKOMY JIep)KaBHa 1HBECTHUIIIHA TOJITHKA BIIIrpae

I'OJJOBHEC 3HAUYCHHA.


https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf
https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf
https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf

Ypsnom Ykpainu crnijibHO 3 pobounMu rpymnamu €Bpokomicii Ta CBITOBOTO
O0aHKy OyJI0 IIPOBEEHO OIIHKY OOCSTIB OUIKYBaHUX 1HBECTHUIIIN CTAaHOM Ha KiHEIIb
muctomana 2022 poky i BiTHOBJICHHS EKOHOMIKM KpaiHW micisa BiHH. Ha
iHBecTHUIlIiHOMY mopTaii InVenture [46] BigMmiuaeTbcs, IO MpPOBEACHA OIlIHKA
MoKasajia, 10 BapTICTh BIAHOBJICHHS YKpainu moHaiMmeHme 349 wmipa. o
(cranom Ha kiHenp 30.11.2022) 3 OCBOEHHSIM TPETHMHHU ITMX KOIITIB BIPOJOBX
MepHiux JBOX POKIB Tichs 3akiH4YeHHs BiiiHW. UYepe3 BIMHY HalOUIbII
MOCTPAXKIAIH KpUTHYHA 1HOPACTPYKTypa — EHEPreTHKa, TPAHCIIOPT, KUTIOBUN
CEKTOp, MPOMHCIOBICTh 1 TopriBias. A kypHan Forbes wnaBoguts TOII-10
BU3HAUYCHUX c(dep NPIOPUTETHOTO 1HBECTYBAaHHS Yy BIJIHOBICHHS EKOHOMIKH
VYkpainu (Tabu. 3.1).

Tabmuus 3.1

[IpioputeTHi chepu 1HBECTYyBaHHS B EKOHOMIKY YKpaiHU y MICISIBOEHHUN MEPI0]T



Cdepa
IHBECTYBaHHS

XapaKkTepucTHKa

1

2

Tpauncnopt

s BinOynoBu motpiono 73,8 mupn. moin., 3 skux 8,9 mupn. mon. —
HarajabHO. 3aBaHa MmKoaa cTaHoBUTH 29,9 mupa. noi. [omkomkeHo adbo
sgumeno 8 699 kM HamioHanpHHX Ta 7619 KM 00acHHX 1 CUIBCBKUX
nopir, 3,5 MuH. KB. M. MoctiB, 1119 kM 3amisEmuHpX nupixie, 93
3ami3HuuHi  craHmii, 63072 kB. M. 3ami3HHYHHX MocTiB, 392843
NpUBaTHUX aBTOMOOUIIB, 16 aepomoprtiB Ta 850 oOaMHMIE MiCHKOTO
TPOMaJICEKOTO TPAHCIIOPTY

Po3minyBaHHs

Butpatn mnepesumars 73,2 MipA. A0d. Y HarajbHid IepCreKTHBi
noTpiOHo 11 mupa. gon. Ha oOagHAHHS Ta HABYAaHHS, OOCTE)XEHHS Ta
po3MiHyBaHHS. 3yCcHWIUIA 3 OYMIIEHHS TEpUTOpii KpaiHH, MOKIHBO,
JIOBENIETBCS. TIPOJIOBXKYBATH PEai30BYBaTH MPOTATOM JIECATHIITH, 3
OTJISIy Ha JOCBIA 1HIMMX KpaiH. Butpatw nmius BumaneHHS SKIpHUX 1
wiaByynx MiH y YopHOMY Mopi He MiJpaxoByBajHcs. 3a OL[HKaMH
JepxcnyxOn 3 Haa3BUYAaWHUX CUTYyalii Ta MiHICTepCTBa BHYTPIIIHIX
crpaB Ykpaiuu, 13% teputopii Ykpainu MoxyTh OyTH 3a0pyAHEH]

Kutio

[Totpebu Ha BimHOBIEHHS — 69 MIpA. 0., Y TOMY YHCII HEBiJKIaIHI

— 33, 1mipa. mon. — Juisi  3a0€3MEYCHHST THUMYAcOBUM JKHUTIIOM
MIEPECEICHIIIB, MiATOTOBKH JI0 3MMH, PEMOHTY YaCTKOBO IOIIKO/KCHUX
x)uTinoBux OyamakiB. Cyma 3aBmaHoi mkogn — 39,2 Mupa. oIl

[Tomkomkeno 6mu3pko 817000 xutnoBux OyauHKiB, 38% 3 kX — 0e3
MOXJIMBOCTI BiTHOBJIEHHS. HalicuiipHile nmocrpaxaanyu 6araToOKBapTHPHI
OyAMHKU.

Toprismis Ta
MIPOMUCIIOBICTh

[Motpebu nHa BimOymoBy — 20,8 mupa. mon., 3 skux 6,6 mupa. moi.
noTpiOHI HarajabHO BiA AEp)KaBHUX 1 MpUBATHUX cyO’ekTiB. Lle oguH 3
HAWOUTBII TIOCTPAXKAAIUX BiJ BIHHM CEKTOpIB uepe3 3pyHHOBaHI
MeTanypriiai 3aBogu B Jlonenbkiit obmacti (maibke 10% 3arampHmMx
TMOIIKO/KEHbB), TMOIIKOLKeHI Ta 3pyiiHoBaHi 2900 po3mpiOHi Mara3uHH,
Toprosi neHTpu Ta Bkiaaau. CykynHi 30utku — 47,5 mupa. noin. Ionan
80% mnotped — Ha BigOymoBYy i MoJepHi3allito OyniBens, 00N JHAHHS Ta
TOBAapHO-MaTepiaJibHi 3amacu.

Corzaxuct

[Totpedu chepu — 20,6 mapa. gon. BinbiicTs — Ha MOTOYHI BUTPATH Ha
COLIBHIIATH Ta TIOCAYTHM BpAa3JIMBUM BEPCTBAM HACEJICHHS. 3HaYHI
BUTpATH TOTPIOHI Il BITHOBJICHHS POOOYMX MICIb Ta IOBEPHEHHS
BTpaueHoi podouoi cuin. 30utku y cdepi Ha 50,6 mupa. 1071. moB’s13aHi 3
BTPaATOI0 POOOYMX MICI[h 1 JOXOJIIB JOMOTOCIIOAAPCTB, 3POCTAHHAM PiBHS
017HOCTI Ta 301IBIIICHASIM BUIATKIB HA MPOTPAMH COIJIOTIOMOTH

[Tponorxenus tadm. 3.1




1 2
Arpocektop | [lorpebu npepxcexkropy Ha BigdoymoBy — 18,7 mupa. mon. IlpuBathi
dbepmepn MOBUHHI OyAyTh 1HBECTYBAaTH 3HAYHO OUIBIIE BIIACHUX PECYPCIB
IPOTSATrOM HACTYHMHHUX pOKiB. Jlo meperniky HalaKkTyaJabHIIINX iHBECTHUIIH Ha
10 mMapn. 1oJ1. BXOAMTH BiTHOBIICHHS MOIIKOKCHUX aKTHBIB, TOIIOMOTY JIJIs
BiTHOBJICHHS BHPOOHHUIITBA Yepe3 HaJaHHsS JIKBITHOCTI, BiJIHOBJICHHS
HisTbHOCTI aepkyctaHoB. CykymHud oOcsr 30uTkiB — 28,3 mupa. 10d.
[llkona BKiIIOYAE 3HUIIECHHS TEXHIKA Ta OOJIaHAHHS, CKIIAJiB, XynoOu Ta
OaraTopiyHUX KyJdbTyp, BUKDPAIEHHS pPECypciB Ta MPOIYKIlii, mOTpedy y
PEKYIbTUBAIII] CLIILCHKOTOCIIOAAPCHKUX YTiIb
OxopoHa [Torpebu Ha BigHOBIeHHS B 15,1 Mipa. [0i. BKIIOYAIOTh BapTICTh
3710pOB’sl OyniBHUITBA HOBOI 1H(PACTPYKTYpH 1 HETalHOTO BiJHOBJEHHS YacTKOBO
MOUIKO/HKEHUX 00’ €KTiB, PO3LIMPEHHS MOCIYT 3 pealdimiTalii Ta ICuXigHOTo
310poB’st B Ykpaini. Orninka nmotped HermoBHa, i 1,2 Mipj. 1071, HeoOXiaHi
TepMiHOBO. OpieHTOBHI 30MTKH B 6,4 MIIpA. M0J. BKIIOYAIOTh BUTPATH Ha
PO3UHMIIICHHS 3aBajliB 1 3HECEHHs 3pPYHHOBAHMUX 00 €KTiB, BTPATy IOXOIIB
NpUBAaTHUX HaJaBadyiB MOCIYI, BTpPAaTH BiA (iHAHCYBaHHS 3aKJaliB,
JIOJJATKOBI BTPATH 3/I0POB’S] HACEICHHS
Enepreruka [Torpebu mnst BinOymoBu B nepxkcekropi — 10,4 mmpa. moin., 3 skux 7,3
MJIpI. AoJ. — HaranbHi. CroaM BXOIUTH MOTpeda B YCYHEHHI pPO3pHBIB
JKBIIHOCTI B «YKpPEHEpPro» B po3Mipi 2,6 mupa. 107. ta kot «Hadtorasy
VYkpainu» Ha 3aKyHiBIIO Ta3y Ha ONATIOBAIBHUNA CE30H Ha S5 MIIpJ. NOJ. 3a
cepeaHboro 3aKymiBenbHoro iHOW Yy 1000 nom. 3a 1000 kybomeTtpi. 30uTku
omintoThes y 11,7 mupa. gon. e mkona ramy3sm enepreruku (1,4 mup.
J0N.),  LeHTpaiizoBaHoro  teruonocravanHs (0,7  wupn.  jgon.),
razonoctadanns (0,5 miapa. gomn.), mageHoro mns tpancrnopry (0,4 mupa.
no71.), Byraesuao0ysanus (0,11 mupa. moa.)
OcsiTta [ToTpebn — monan 9,2 mupa. mou., 3 skux TepminoBi — 2,8 mupa. goi. Li
MoTpeOr BKIIOYAIOTH BiIOYIOBY BIIOBIAHO O HOBUX CTaHIAPTIB OE3MEKH,
3a0e3neyeHHs NMPOMDKHUX 1 JOBrOCTPOKOBUX OCBITHIX mociyr. Cekrop
3a3HaB mwkoau Ha 3,4 mupa. noi. [loctpaxmanu 1885 ociTHix 3aknazis, 178

3 SIKUX — 3pyiHHOBaHO. HalOinpmux BTpaT 3a3HalM YCTAaHOBU Ha CXOMIl
Kpainm — y XapkiBcbkidd, JloHemnpkii Ta Jlyrancekiii oOmactsx. lle

BIUTMHYJIO Ha Mai>ke 1 MJIH. YUHIB Ta CTY/ICHTIB B ITUX 00JIACTIX
dinancoBuit [ToTpebu mns BinOymoBu — 8 mupa. mon., 3 skux 6,4 mupa. mon —
CEKTOp Ta HaranbHi. lle Hacammepen pe3epBH Ha TMOKPHUTTA KPEOUTHUX 30UTKIB Ta
OaHKH BUTpATH Ha BiIHOBJIEHHA iHQpacTpykTypH. IloTeHmiiHi 30uTkH OaHKIB —

8,1 muapa. nmon., mAaHi MO0 HEOAaHKIBCHKUX (DIHYCTaHOB OOMEKEHI.
3Ha00UThCS OaraTto MicsIB, 1100 CrIpaBXkHIKM MacmTad 3aBIaHOI MIKOIH
(GiHCEKTOpYy CTaB TIOBHICTIO OYEBMIHUM a00 TIUISITaB KUIBKICHOMY
BUMIPIOBAaHHIO

Jlxepeno: Www.inventure.com.ua

Brnepme Ilnan BigHOBNEHHS YKpainu OyB mpe3eHTOBaHWN Ha MiKHApOIHIN
koHpepeHii 4-5 munus 2022 poxy (cepr.org) y Jlyrano (Ilseiinapis). ITotim
BiI0y1acs OLiHKa ypsay Ykpainu, €Bpomneiicbkoi komicii Ta CiToBoro 6anky 9
BepecHss 2022 poxy y bprocem (bemsris) Ta nmomoBigr Ha MiKHaApOAHIM

EKCIEepPTHIA KOH(EpPEeHIlil 3 TUTaHb BIIHOBIEHHS, PEKOHCTPYKIi Ta MOJAEpHI3allii


https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf

VYkpainu 25 xoBTtHs 2022 poky y bepnini (Himeuuina) [47]. OCHOBHI T€3W JaHOTO

[Inany [48] 3BeaeHi Ha puc. 3.3-3.4.

[Inan BiHOBJIEHHA YKpaiHU Yy MICISIBOEHHUH MEP10]T

1 L

Bizis Ilnan BiiHOBJIeHHST Y KpaiHU

Cunvna egponeiicbka Kpaina — mazuim 01 iHO3eMHUX iHeecCmuuiil

1 L

Tpusadgicts peanizauii — /0 poxis

I L

i [Inany BinHOBJICHHS YKpaiHH

CrilikicTb.: 3a0€3MeYNTH EKOHOMIUHY, COILllajdbHYy Ta EKOJOTIYHY CTIHKICTh Y
MapadoHi JO IepeMOorH

BinHoBJjieHHsI: 3HAlTH e€()EKTUBHI PIIIEHHS AJS SIKHAWIIBHUIIIOTO B1JHOBICHHS
HaWBaXJIMBIIIUX €KOHOMIUYHUX Ta COLIAILHUX MPOIECIB, 1 MPUPOIHIX EKOCUCTEM.
MopaepHizanisi: po3poOuTH MJIaH MOJEPHI3AIil KpaiHH, KU 3a0€3MeUnTh CTIMKUH
€KOHOMIYHUH pICT Ta 100pOOYT HACETCHHS.

1 L

punuunu Ilnany BigHOB/IeHHS YKpaiHU

Herainui noyaTox, mOCTYyIIOBUM PO3BUTOK

HapomuyBanns cnpaBeanuBoro 100po0yTy

[urerparis B €C

Bin0OymoBa kpartoro, Hixk 0ymo (Build back better)
CtuMymtoBaHHS MPUBATHUX 1HBECTHUINIH Ta MAIPUEMHHUIITBA

I L

Oxomiienns — 15 «Hayionanorux npoepamy»

1

Hanionansna Pana 3 BigHOBJIEeHHS1 YKpaiHU BijJl HACJIIAKIB BiiHA

Puc. 3.3. OcHoBHi Te3u [1naH BiTHOBJICHHS YKpaiHU y MICISIBOEHHUHN TTEP10/]

(3Be/ICH1 aBTOPOM)

[Tnan BinHOBJIEHHS YKpaiHU y MICIASIBOEHHUN NIEPIOA




Puc. 3.4. OcHOBHI O4iKyBaH1 pe3yJIbTaTu peajizalli Jep>kKaBHOI IHBECTUIIIMHOT
nosituky y [1nani BigHOBIEHHS YKpaiHU y MiCASBOEHHUN Mepio]] (CKIIaIeHO

aBTOPOM Ha OCHOBI [49])



Hapeneni wa puc. 3.3 Ta 3.4 Tte3u Ilmany BigHOBIEHHS YKpaiHu
BU3HAYAIOTHCA MIHIMAJILHUM PO3MIp 1HBECTHUIIIM Yy PO3BUTOK KpaiHM IMICJIsSI BIHHU
(3a OIIIHKOIO BTpAT cTaHoOM Ha JmreHs 2022 (cepr.org) poxy).

«Y 3BITI Huerbcs, mo A0 2024 poky MiHIMAJIbHO YKpaiHi MHOTPiOHO
105 mupa. monapiB — Ui BIIHOBJICHHS COIIAIbHOT, EHEPTETUYHOI Ta TPAHCIOPTHOT
1H(DpACTPYKTYpH, MIATPUMKH CUIBCBKOTO TOCHOAApPCTBA, 3aKyIMiBIl Trazy Ta
OUMIIICHHS TEPUTOPIi MICISA BiHU. Y JOBTOCTPOKOBIM MEPCIEKTUBI MOTPIOHO IIIe
Omu3bpKko 244 Mapj. Ha BiTHOBJICHHS ceKTopiB ekoHomiku (Www.slovoidilo.ua)»
(www.slovoidilo.ua) [47].

Otxe, ypsin YkpaiHd po3poOHWB I1HBECTHUIIMHY MOJITUKY BIAMOBIAHO 0
aMOITHOI METH — MEepexoly BIJ TPAH3UTHOI EKOHOMIKM [0 €KOHOMIKH, IO
po3BuBaeThes, 3a 10 pokiB (1m0 2032 poky). Ale 1 Jep)KaBHAa 1HBECTHUIlIHHA
MOJIITHKA MOKe OyTH peaizoBaHa 3a YMOBHU 3aKIHYEHHS BIHM YKpainu 3 PO.

JUtst 1HBECTyBaHHS Yy BIJIHOBJIEHHSI E€KOHOMIKM YKpaiHU 3ampoOBaKEHO
HarmionaneHi nporpamu IlinaHy BIiTHOBJIEGHHS, SIKI HaBEIE€HI Ha YpPSIJI0BOMY
otinirinomy caiiti [50].

JUisi  TpUIIBUAIIEHHS TPOIECIB 3aly4yeHHS 1HO3EMHHUX I1HBECTOpPIB B
yYKpaiHChKy €KOHOMIKY Ha JiepKaBHOMY piBHI cTBOpeHo muiardopmy Advantage
Ukraine [51]. Lle enexktponHa ypsaoBa miatdopma, Ha 0a3i SKOi 3i0paHO MOHAJ
500 iHBECTUIIMHUX MPOEKTIB Yy JOCIIKEHUX BHIE cepax iHBECTyBaHHsS (IMB.
tabn. 3.1), mo y wMmaildyTHpboMy OyayTh mnoTpeOyBaTH (IHAHCYBAHHS BIJ
MDKHApOJIHUX 1HBECTOPIB.

KoxkeH moTeHLiHHUI iHBECTOpP Mae 3MOTy 3apeectpyBaTrics Ha Advantage
Ukraine ta otpumaty iHGOpMaIlito PO MOKIMBOCTI IHBECTYBaHHS, Y TOMY YHCII
I0JI0 OCHOBHHMX AacCIEKTIB peaii3aiii I1HBECTUIIMHUX TMPOEKTIB, OOCSTIB
1HBECTYBaHHS, BUTO/I TOIIIO.

[TincyMOBYyIOYM MOYKHA BU3HAUYUTHU 0a30B1 KOHIIENTH Ta HANpPSMU yCHIIIHOI
peaizallii 1ep>kaBHOI 1HBECTUIIIMHOT TONITHKU YKpaiHU y TICISIBOEHHUHN TIEpioj

(puc. 3.5).


https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf
https://www.slovoidilo.ua/2022/10/28/infografika/ekonomika/skilky-bude-koshtuvaty-povoyenne-vidnovlennya-ukrayiny-pershi-oczinky
https://www.slovoidilo.ua/2022/10/28/infografika/ekonomika/skilky-bude-koshtuvaty-povoyenne-vidnovlennya-ukrayiny-pershi-oczinky
https://www.slovoidilo.ua/2022/10/28/infografika/ekonomika/skilky-bude-koshtuvaty-povoyenne-vidnovlennya-ukrayiny-pershi-oczinky
https://advantageukraine.com/
https://advantageukraine.com/
https://advantageukraine.com/
https://advantageukraine.com/

ba3oBi koHuenTH peaJizauii Aep:KaBHOI IHBECTUUINHOI MOJITUKHN Y KPaiHH

4 L

1. HasBHicTp 4ITKOi mHporpamMu peainizamii JepaBHOI I1HBECTUIIIHHOI MOJITHKH
VYkpainu.
2. 3abe3neueHHs O€3MEKOBOTO CEPEIOBUINA Ta MIHIMI3aIlis IHBECTUIIIHHUX PHU3UKIB.

3. CunbHe J1AepCTBO.

ba3oBi HanpsasMu ycminmHoI peaJtizanii Aep:KaBHOI iHBeCTUIIHHOT MOJITHKH
Ykpainu

1. Po3pobxka Ta 3arBepmpkenHs [nany BiHOBIICHHST YKpalHU Ta MporpaMu peaizarii
Jep>KaBHOI 1HBECTHIIIHHOI MOMITUKH y MICISBOEHHHUI Tepiod 3 OOTPYHTYBaHHSM il
e(eKTUBHOCTI.

A 4

2. YTBOpeHHs aepkaBHOro oprany — HamionaneHoi Paau 3 BigHOBJICHHS YKpaiHu
BiJlT HACIiAKIB BIHHU Ta poOOYMX TPYI, IO 3 HEK CIIBOPAIOIOTE I peaiizarii
IHBECTULIIMHUX IMPOEKTIB 1 Mporpam. , iKW Mae BHU3HA4YaTH MPIOPUTETHI HANPSIMHU
PO3BUTKY €KOHOMIKH YKpaiHH Ta MPOEKTH.

A 4

3. Peanmizamis iHBECTHIIMHUX MIPOEKTIB MO BiHOBJICHHIO €KOHOMIKH YKpaiHu y 3
eTanu:

1) wHeBiakiagHa TyMaHITapHa JONOMOra Ta BIJHOBJICHHI 1H(PACTPYKTYPHHUX
00’€KTIB;

2) BIIHOBJICHHS ICHYIOYMX Ta CTBOPEHHS HOBHX BHPOOHHUIITB, TEXHOJOTIYHE
OHOBJICHHSI BUPOOHHYOrO TMOTEHIiay YKpaiHH, CTBOPEHHS CEKTOPIB €KOHOMIKH 3
BHCOKOIO JIOAAHOO BapTICTIO Ta IS iIMIIOPTO3aMIillIEHHST;

3) cTpykTypHi pedopmu Ta MOAEpHi3allisi eKOHOMIKH YKpaiHu, nepenpodiitoBaHHs
pobounx Micib, 3aJy4eHHs IHBECTHUIIHM, MIATPUMKA €KOHOMIYHOT'O 3POCTaHHS Yy
MEPCIIEKTHBI B YMOBaX CKOPOYEHHS MIXXHApPOAHOI JOTIOMOTH MO 3aBepiieHHio [lnany
BIJHOBJICHHSI.

Puc. 3.5. ba3oBi KOHIIENTH Ta HAMPAMH YCIIIIHOI peasizaliii 1epKaBHOT

1HBECTHUIIMHOI MOJITUKU YKpaiHU (BUZHAYEHO aBTOPOM)



JI1s BUBHAUEHHS NUIAX1B aKTUBI3allli IHBECTULIIMHOT JIsIIBHOCTI B YKpaiHi y
(cepr.org) micIsBOEHHHH IEpioJ MOKHA IEPEIIYMTH OCHOBHI CHIJIbHI CTOPOHH,
ceper SIKuX:

- 3allIKaBJICHICTh ypsay YKpaiHu y peaiizalii 1HBECTHIIHHOI IOIITHKH
Jep’KaBU Ta peamizaiii I1HBECTHIIMHUX NPOEKTIB, HasABHICTH JlemapTameHTy
IHBECTHIIIITHO-IHHOBAIIIMHOI ~TOJITUKA Ta PO3BUTKY JEp’KaBHO-TIPUBATHOTO
napTHepcTBa Npu MiHICTEPCTBI €KOHOMIYHOTO PO3BUTKY 1 TOPriBil YKpaiHu, 110
3MICHIOE TIATPUMKY Ta YPETyJIbOBYE TMHTAHHS 3 peami3ailii Jep)KaBHHUX
IHBECTHUIIIMHUX MPOCKTIB;

- JIOCTaTHbO pO3poOJieHa g peamizaili 1HBECTULIMHUX TPOEKTIB
3aKOHOJaBya 0a3a, HasABHICTb JIOPOXKHBOI KapTH, TMOJOXKEHb, IHCTPYKUIH,
METOJMYHUX PO3pO0OK IIOAO peaizallii MPOEKTIB Jep>KaBHO-IIPUBATHOTO
MapTHEPCTBA, iX MOCTIMHE YIO0CKOHAICHHST,

- MOXJIMBOCTI BUKOPHCTAHHS MEPEOBOr0 JOCBIlY IPOBIIHUX KPAiH CBITY;

- (iHaHCOBa Ta TEXHIYHA MIATPUMKA 3 OOKY €BPOIEUCHKUX KpaiH Ta
MDKHAPOJHUX OpraHizamid 31 3HA4YHUM JOCBIIOM peaiizallii JepKaBHHUX
IHBECTHUIIIMHUX MPOESKTIB;

- kBasi(iKoBaHa poOoya cuiia 3a HAHHMK4YOI0 B €BpOIIi BapTICTIO;

-  MOXIJIMBICTb 3aCTOCYBaHHs pi3HUX GOpM 1 MoJenel peamizaiii
IHBECTHIIIHHUX TMPOEKTIB 3 TOUKHM 30py (CEpr.org) crpykrypu QiHaHCYyBaHHS Ta
pPO3MOALTY BIANOBIAAIBHOCTI 1 PU3UKIB MIX apTHEPAMU;

- HasgBHICTH JIOCBIly NPUBATHUX TMapTHEPIB y peaiizallii macmTaOHUX
IHBECTHUIIITHMX TPOEKTIB Ta IMPOEKTIB JEP>KaBHO-MPUBATHOTO IAaPTHEPCTBA B

VYkpaiHi.

TakuM 4YMHOM MOXHa MIJICYMyBaTH, IO peami3auis Jep>KaBHOI
1HBECTHUIIIMHOI TIOJITUKK B YKpaiHl Ma€e Ba)XJIMBE 3HAYCHHS JJII €KOHOMIYHOTO
po3kBiTY YKpaini y miciasBoeHHH mepion. lle Moxe 3a0e3neuuTd MIBUAKE
BIJIHOBJIEHHSI 1H(QPACTPYKTypH, MPOMHUCIOBOCTI, COLIAJTIbHOI cepu Ta CcTaHe

THCTPYMEHTOM JIOTIOMOTH YPSIAY.


https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf
https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf
https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf

BHUCHOBKHA

VY wmarictepchbKiii poOOTI IPOBEACHO TEOPETHYHE OOTPYHTYBAHHS CYTHOCTI
Ta 3MICTY JIepyKaBHOI 1HBECTHINIHOI momiTuku, (essuir.sumdu.edu.ua) nmpaktudne
JOCTIPKEHHSI MEeXaH13My ii peamizallii B YKpaiHi 3 ypaxyBaHHsIM BHYTPIUIHHOTO Ta
30BHIIIHBOTO  CEPENIOBUINA, a TaKOXX BH3HAYCHHS OCHOBHUX HampsMiB
1HBECTYBaHHSI Y MICISIBOEHHUMN TIEPIO/I.

O0'exTOM JOCIHIKEHHSI Y MaricTepchkiil poOoTi € mporec (opMyBaHHS Ta
peanizarlii Jep>kaBHOI 1HBECTUIIIHOT MOJIITUKH.

[IpenMeToM TOCHIIKEHHSI € TEOPETUYHI, METOJNYHI Ta MPAKTAYHI MUTAHHS
o0 (GopMyBaHHS JIePKaBHOI 1HBECTHIIINHOT moJiiTuky (essuir.sumdu.edu.ua) ta
MexaHi3My 11 peamizaiii B HeCTaOUIbHHUX yMOBaxX BIUIMBY BHYTPIIIHBOTO 1
30BHIIIHBOIO CEPEAOBHILA TA PU3UKIB BIWHH.

3a pe3yabpTaTaMu IPOBEICHOTO JOCIIKEHHS 3p00JIEHO TaKi BUCHOBKH.

[Ipy  AOCHIPKEHHI  CYTHOCTI  JIEP)KABHOI  1HBECTHUIIIMHOI  TOJITUKU
(essuir.sumdu.edu.ua) BcTaHOBIICHO, IO ICHYIOTH Pi3HI MOTJISIA aBTOPIB Ha IIeH
acmekT. 3amponoHOBAHO ISl MOOYAOBH JIOTIYHOTO Ta CHUCTEMHOTO JOCIIIKECHHS
JIep>KaBHOI 1HBECTHULIIMHOI MOJIITUKU MPOBECTH MOPQOJIOTTYHUIA aHaNI3 ICHYIOUHX
BM3HAYEHb. 1i CYTHICTh 3alpONOHOBAHO BHU3HAYATH dYepe3 IO€JHAHHSA TaKUX
EKOHOMIYHHMX KaTeTropiil sSIK «IHBECTHIIII», Y TOMY YHCII JIepKaBHI, Ta «JIep KaBHA
MOJTITHKAY.

3a 3akonoM Ykpainm «IIpo iHBEeCTHIIINHY TISJIBHICTBY» IHBECTHUIII — IIe BCI
BUIM MaWHOBUX Ta IHTEJICKTyalbHUX I[iHHOCTeH, ski (dspace.pdaa.edu.ua)
BKJIa/IalOTh B 00’ €KTH MIANPUEMHHIILKOI Ta IHIIMX BUIIB JISTILHOCTI, BHACIIOK
SAKOI CTBOPIOETHCS TMPUOYTOK (70Xia) ab0 JOCATAETHCSA COIANBHUN €(QEKT.

(repository.mruni.eu)


https://essuir.sumdu.edu.ua/bitstream/123456789/51427/1/Disertatsiya_Gritsenko_posle_plag.pdf
https://essuir.sumdu.edu.ua/bitstream/123456789/51427/1/Disertatsiya_Gritsenko_posle_plag.pdf
https://essuir.sumdu.edu.ua/bitstream/123456789/51427/1/Disertatsiya_Gritsenko_posle_plag.pdf
https://essuir.sumdu.edu.ua/bitstream/123456789/51427/1/Disertatsiya_Gritsenko_posle_plag.pdf
http://dspace.pdaa.edu.ua:8080/bitstream/123456789/11084/1/%d0%86%d0%bd%d1%82%d0%b5%d0%bb%d0%b5%d0%ba%d1%82%20%d0%a5%d0%a5%d0%86%20%e2%84%96%203_2021.pdf
https://repository.mruni.eu/bitstream/handle/007/16402/%D0%97%D0%B1%D1%96%D1%80%D0%BD%D0%B8%D0%BA%20%D0%9C%D1%96%D0%B6%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%B0%20%D0%B1%D0%B5%D0%B7%D0%BF%D0%B5%D0%BA%D0%B0.pdf?sequence=1&amp;isAllowed=y
https://repository.mruni.eu/bitstream/handle/007/16402/%D0%97%D0%B1%D1%96%D1%80%D0%BD%D0%B8%D0%BA%20%D0%9C%D1%96%D0%B6%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D0%B0%20%D0%B1%D0%B5%D0%B7%D0%BF%D0%B5%D0%BA%D0%B0.pdf?sequence=1&amp;isAllowed=y

Jlep>kaBHI 1HBECTHIIIT — 11€ BUJIU TPOIIOBUX, MAHHOBHUX Ta 1HTEJIEKTYaJIbHUX
IIHHOCTEH, SIKI BKJIAJIAIOThCS IEHTPAJbHUMU 1 MICHEBUMH OpraHamu Bjaju Ta
yIpaBiIiHHS B 00’€KTH 1HBECTYBaHHS (aKTWUBH, MPOEKTH 1 MPOTPaAMH) 32 PAXYHOK
KOINITIB OrOKETIB, mo3abomkeTHux ¢ouaiB i (Mdu.in.ua) 3amydyeHHX KOIITIB 3
METOI0 OTPUMAHHS COIIAIbHUX, EKOHOMIUHUX, €KOJIOTTYHUX Ta IHIINX e(EeKTiB.

[Ipu BU3HAYEHH] CYTHOCTI J€p>KaBHOI MOMITUKH BU3HAUEHO, 110 il HOTPIOHO
pO3MIISIIaTh SIK KOMIUIEKC 3aXOAiB, [, pillleHb Yypsly, IEp>KaBHUX OpTraHiB
CIpsIMOBaHy Ha JOCSATHCHHS IIOCTaBJICHUX IIUICH JAep)KaBU Ta PO3B’SI3aHHS
CYCIIUIBHUX TIPOOIIEM.

[ToenHyrour BU3HAUYEHHSI CYyTHOCTI €KOHOMIYHMX KaTEropiid «1HBECTHUIID» Ta
«Jlep>KaBHA MOJITUKa» 3’5ICOBaHA CYTHICTh JIEPKABHOI 1HBECTULIHOI MOJITUKHA Ha
OCHOB1 TOIJISAIB PI3HUX aBTOpiB. BusHaueHno, mo 1e OararoacrekTHe Ta
pi3HOIIaHOBE MOHATTS. BOHO BU3HAYAETHCS SIK:

CKJIaJIOBa YaCTUHA €KOHOMIYHOI MOJITUKH JIEPKaBH;

psz 3ax0iB 3 00Ky oprasiB jaepraBHoi Biau; (econ.kdu.edu.ua)

KOMITIEKC YPSOBHX PIIICHB;

CHUCTEMHa 1 IiJIeCIIpsIMOBaHa 1HBECTHUIIHA JISUTHHICTB;

BU3HAYEHHS CTPYKTYPHHX Ta KUIbKICHUX MOTPEO B IHBECTUIIHHUX peCypcax.

JlepxaBHa iHBecTuiiliHa momituka (essuir.sumdu.edu.ua) HampapieHa Ha
BUKOHAHHS IIJIEH, BOKIUBUX I CYCNUIbCTBA. J{J1s1 po3ymiHHs i METH Ta 3aBIaHb
3p0O0JICHO iXHIO CTPYKTYpPHY JAEKOMMO3uIlil0. BiamoBiHO 10 HEl BUIIIECHO Taki
OCHOBHI ITUJT1 JIep>KaBHOi 1HBECTHUIIIWHOI MOJITHKU: (OPMYBaHHS MPOTrPECHUBHOI
CTPYKTYpH 1 TIJBUIIEHHS KOHKYPEHTOCIIPOMOXHOCTI E€KOHOMIKHM KpaiHu, ii
OKpEMHUX Taiy3ed 1 MANPUEMCTB; PO3BUTOK COlialbHOI chepu 1 3pocTaHHA il
BHECKY B 30UIBIICHHS E€KOHOMIYHOTO TMOTEHIay KpaiHW; IiIBUIICHHS PIBHS
1HTerpauii Hal[lOHAJIbHOI EKOHOMIKHM Vy CBITOBMM €KOHOMIYHMH, HAayKOBHIi
(www.kntu.kr.ua) ociTHiii mporec. BiamoBigHO 10 HMX IiJIeH BCTAHOBIICHO
3aBJIaHHS JIEPKABHO1 IHBECTULIIHOI MO THKHY.

Ha ocHOBI mnpoBeneHOro IOCTIPKEHHS CYTHOCTI, ILlJIed Ta 3aBjaHb

nepkaBHOl  iHBecTuIiitHol  momituku  (Www.kntu.kr.ua)  chopmynboBaHo


http://mdu.in.ua/Nauch/Konf/2016/suchasnij_rozvitok_derzhavotvorennja_ta_pravotvore.pdf
http://econ.kdu.edu.ua/sites/default/files/files/tezi_int_conf.doc
https://essuir.sumdu.edu.ua/bitstream/123456789/51427/1/Disertatsiya_Gritsenko_posle_plag.pdf
http://www.kntu.kr.ua/doc/zb_22(2)_ekon/stat_20_1/15.pdf
http://www.kntu.kr.ua/doc/zb_22(2)_ekon/stat_20_1/15.pdf
http://www.kntu.kr.ua/doc/zb_22(2)_ekon/stat_20_1/15.pdf

CTPYKTYpHY JEKOMIIO3HUIIIF0 MEXaHI3My peaii3alii Jep>KaBHOI 1HBECTHUIIHHOT
MOMITUKK. BU3HAUe€HO, 10 TakMM MEXaHI3MOM € CYKYIHICTh PI3HOMaHITHHUX
IHCTPYMEHTIB, SIKi yHOPSIKOBaHI ISl TMOCTIAOBHOTO 1 JIOTIYHOTO 3aCTOCYBAaHHS
IPU JIOCATHEHHI IIOCTaBJICHUX JEp)KaBOIO IlIJIed I1HBECTHIIHMHOI MISJILHOCTI B
KpaiHi.

Mexani3m peanizailii gep>KaBHOI 1HBECTHIIMHOI MOJITUKUA TPYHTY€EThCSA Ha
YOTUPHOX OCHOBHUX €JIEMEHTaX, /IO SIKUX BIJTHOCUTHCS:

1. Amnami3 craHy 1HBECTHUIIIIHOI ISJIBHOCTI, 3a JOMNOMOIOI0 SIKOTO
peaizyeThCs pallioHadbHa Jep>KaBHa IHBECTHUIIIMHA MTOJITHKA.

2. AHai3 1iien aep:kaBHOi 1IHBECTUIIMHOT TTOJITUKH.

3. AmHami3 BIANOBIZHOCTI IJIEM 1 3aBAaHb I1HTEpPECaMu CYCHIIbCTBA Ta
CyO’€KTIB IHBECTYBaHHSI.

4. AHam3 3acCTOCYBaHHsS IHCTPYMEHTIB JEpPKABHOIO PETYJIIOBAHHS
1HBECTUIIMHOI TISUILHOCTI.

Etanamu peanizaiii nep>xaBHOI 1HBECTHIIINHOT MOMITUKH € i1 1HIIIIOBaHHS,
dbopmyBaHHs, 31MCHEHHSI Ta OLIHKA. BIAMOBIAHO O WX €TaliB BU3HAYAIOTHCS
3MICT Ta OUIKYBaH1 pe3yJIbTaTH peajizailii Aep>KaBHOI 1IHBECTUIIAHOT momTHKU. Ha
KOXXHOMY 3 €TalliB 3aCTOCOBYIOTbCS 1HCTPYMEHTH, pPEryJjsiTOpHU, BaKesl Ta
CTUMYJISITOPM ~ peami3ailii  Jep>KaBHOI IHBECTUIIMHOT momTuku. Jlo Hux
BIJIHOCSITHCSL:

3aKOHOJIaB4l, HOPMATUBHI Ta 1HILI PErYJISTOPHI aKTH;

Jiep>KaBH1 HOPMU Ta CTaHAAPTH (€KOJIOTT4HI, TEXHOJIOT14HI Ta 1HIII );

ITOJIATKH, TT0JIaTKOBI CTaBKH Ta ITOJIaTKOBI MIJIBIH;

KOHTPOJIb Ta MOHITOPUHT peaiizallii IHBECTUIIINHUX [TPOEKTIB;

BU3HAYCHHS] YMOB KOPUCTYBaHHS IPUPOJHUMU PECYpCamu;

1HIIIE.

Otmxe, MexaHI3M peaiizaimii JIep>KaBHOI 1HBECTHUIIMHOI TIOMITUKA €
JIOCTaTHBO CKJIAJTHUM Ta 0araToacrekTHUM. Y HOro CTPYKTYpY BXOIATH CyO €KTH 1
00’€KTU peryJiroBaHHs I1HBeCTHIINMHOI isibHOCTI, (elartu.tntu.edu.ua) meromwm,

IHCTPYMEHTH, Ba)keJll BIUIUBY Ta (piHaHCOBe 3a0e3neueHHs. Ha mieBicTh MexaHi3My


http://elartu.tntu.edu.ua/bitstream/lib/28630/1/%d0%b7%d0%b1%d1%96%d1%80%d0%ba%d0%b0%20%d1%82%d0%b5%d0%b7%20%d0%9a%d0%9b%d0%9a%202019%2b%281%29.pdf

peamizaiii Jep)kaBHOT 1HBECTHIIINHOI TOJITHKUA CYTTEBO BIUIMBAIOTH (haKkTOpU
PO3BUTKY HAaIllOHAJbHOI E€KOHOMIKH, TMOJIITUYHA Ta EKOHOMIYHA CTallIbHICTB,
CHPUATIANBICTh 1HBECTHUIIIITHOTO KJIIMaTy B KpaiHi, pO3BUTOK HAyKOBO-TEXHIYHOTO
mporpecy, 1HBECTHIIIHHA TMPUBAOJIMBICTh Taly3ed EKOHOMIKM Ta OKpPEeMHX
TEPUTOPIii Ta 1HIIIE.

Ha ocHOBiI TIpOBEAEHOTO TEOPETUYHOTO OCIHIKEHHS 3pO0JeHO aHaji3
1HBECTHIIIMHOI JISJIBHOCTI Ta JIepKaBHOI 1HBECTUIIINHOT MOMITHUKUA B YKpaiHi. Llei
aHaJli3 MPOBOJUBCS Y JCKIJIbKa CTaIiB:

1. AHami3 iIHO3€MHHX 1HBECTHIIIN 3a JaHUMHU IUIATIKHOTO OallaHCy YKpaiHu.

2. AHaniz TMHaMIKM M1)KHAPOJHOI 1IHBECTUIIHOT TTO3HUIIII.

3. AHai3 IMHAMIKH 1 CTPYKTYPH KalliTaIbHUX 1HBECTULIIN.

4. Anani3 mkepen (piHaHCYBaHHS KalmiTaIbHUX 1HBECTHUIIIN.

AHamitTnaauM miepiogoM Oyno oOpano 2017-2021 poku 3 MOJATBIIAM
PO3MIISIIOM cydacHoTo ctany y 2022 porii (Cepr.org) mijx yac BiiHU B YKpaiHi.

AHami3 IpoBOJUTHECS 3a JaHUMHU JlepxkaBHOT CIy>KOM CTaTUCTUKU YKpaiHU
Ta MiHICTepCTBAa EKOHOMIKH Y KpaiHH.

AHaJ3 1HO3eMHHUX IHBECTHINIM 3a JaHUMH IUIATLKHOTO OalaHcy YKpaiHu
MOKa3aB, 110 BIPOAOBXK BChOTO aHAII30BaHOrO nepioay, kpim 2020 poky, YkpaiHna
Majla MaCUBHMUM TaTiKHUM OamaHc 3a po3aiioMm «C. DiHaAHCOBUM paxXyHOK», Y
AKOMY BIJOOpaXaroThCsl CTarTi iHBecTulii. lle roBopuTh mpo Te, mo cyma
1HBECTHULIIH, K1 CIIPSIMOBYIOTHCS 3a KOPAOH NEPEBUIILYE CYMy THX 1HBECTHLIIH, SKi
HAJAXOOATh 13-3a Kopaony. Y 2020 pori (Cepr.org) iHBECTHIIMHI HAAXOIKCHHS B
VYkpainy nepeBuIllyBaiy iX BIATIK 32 KOPAOH. 3arajioM HasBHICTb CajbJi0 TOBOPUTH
npo HepiBHOBary OanaHCy 3a  IHBECTUI[IHHUMH  OmNEepamisiMM, 110 Yy
JIOBTOCTPOKOBOMY ~ aCIIeKTI TIOBMHHO 3MYCHUTH YpsJ KpaiHW 3I1MCHIOBATH
IHTEPBEHIIII0 B EKOHOMIKY.

3aragoM MOXHa MIACYMyBaTH, WO CIIOCTEPIraeThCs My>KE€ HE3HAuHe
HAJXO/DKCHHS IHBECTHININ B YKpaiHy y MOPIBHSAHHI 3 iX BIJTOKOM, ITI0 TOBOPHTH

PO ICHYI0U1 TPOOJIEMH Y peani3allii IHBECTUIIHHOT OJITUKH JIepKaBH.


https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf
https://cepr.org/system/files/2022-12/reconstruction%20book_Ukrainian_0.pdf

3a pesyiabTaTaMHd aHaIi3y JMHAMIKM YUCTOI MIXXKHAPOJHOI 1HBECTHUIINHOT
no3uliii YKkpaiHy MOkKHa BBa)KaTH «UYUCTUM OOP>KHHUKOM» TIE€pe]l 30BHIIIHIM CBITOM
y JTOBTOCTPOKOBIM TMEpPCIEKTHBI. A 3Bakam4W Ha BiiiHy Ykpainn 3 PO 1
npobJieMa moj1aji morIuOII0EThCS.

AHani3 JMHAMIKA 1 CTPYKTYpH KamiTAJIbHUX IHBECTHIIA B YKpaiHi
(fpk.in.ua) rmokasas, 1110 0OCATH OCBOEHHS KaITITAJbHUX 1HBECTHUIIIHN ITiITPHEMCTB
Vkpainu (dspace.udpu.edu.ua) y 2021 pomi craHoBwaun 528802 MIIH. IpH.
[TopiBHSIHO 3 TIOTIEpEHIM POKOM BiI0yJocs ixHe 301unbieHHs Ha 11% mopiBHSAHO
3 2020 poxom. Y 2017-2019 poxkax cmoctepirajacs MO3UTHBHA TEHACHINS 110
aKTHBI3allli IHBECTYBaHHS Y PEAIbHUM CEKTOp €KOHOMIKM YKpainu. HaliBumumu
o0cAraMy KaliTaJbHUX IHBECTHIIM xapakrepusyBascs 2019 pik. ¥V cTpykTypi
OCBOEHUX KaIliITAJIbHUX I1HBECTUIIH B YKpaiHi OCHOBHY YacCTHUHY 3aiMaloTh
1HBECTHIlli B MaTepiainbHl akTuBU — 96%. BignoBimHO oO0csAr iHBECTHIIN B
HeMarepianbHi akTuBH — 4%.

Jlociyroun CTPYKTYpPY OCBOEHMX KalliTaJlbHUX I1HBECTHUIINM 3a cdepamu
exoHOMIUHOT JisutbHOCTI (dspace.chmnu.edu.ua) su3HaueHo, mo y 2021 pori
HaWOUIBIINIM 0OCST CIIPSIMOBYBABCS y MPOMUCIOBICTH (35,5%). Takox mOCTaTHRO
1HBECTHUIIIA OyJIo ocBoeHO y OyaiBHMITBI (7,8%), clibchbke, JicoBe Ta pubHE
rocriogapctBo (10,0%), indopmartis Ta TenekomyHikamii (4,4%), onToBa Ta
po3apiOHa TOPTriBjisA; PEMOHT aBTOTPAHCHOPTHUX 3aco0iB i MortorukiiB (8,2%),
TPAHCIOPT, CKJIAJIChKE TOCHOIAPCTBO, MOIITOBA Ta Kyp €pchka nistibHICTE (6,9%),
JICp’KaBHE YIIpaBIiHHA 1 000poHa; 000B’s3K0BE comianbHe cTpaxyBaHHs (12,3%),
orepariii 3 HepyXxoMuM MaitHOM (3,9%).

3a  CTPYKTypOIO B oOcsrax KamiTaJIbHUX IHBEeCTULIIA 32
(dspace.chmnu.edu.ua) obOcsiramMmu BKJIaJEHHS HAWOUIBIIY YacTKy 3aiMalin
BKJIQJICHHS Yy MAaIllMHU, OOJajHaHHsA Ta 1HBeHTap — 31,42%. IuBecTuii B
1HKeHepHl crnopyau cknaganu  29,32%. IuBectuuii B OyIiBIl HEXKUTIOBI
craHoBwm 14,15%, B Tpancnopthi 3acobu 10,77%. IaBecTturii B iHIII 00’ €KTH

CTAaHOBWIH MeHIE 5%


https://fpk.in.ua/images/biblioteka/3bac_finan/Investuvannya-Lutsiv-B.L.pdf
https://fpk.in.ua/images/biblioteka/3bac_finan/Investuvannya-Lutsiv-B.L.pdf
https://dspace.udpu.edu.ua/bitstream/6789/9757/1/%d1%82%d0%b5%d0%b7%d0%b8%20%d0%93%d0%be%d1%81%d1%82%d0%b8%d0%bd%d0%bd%d1%96%d1%81%d1%82%d1%8c%202018%20%287%29.pdf
https://dspace.chmnu.edu.ua/jspui/bitstream/123456789/79/1/%d0%9e%d0%bb%d1%8c%d0%b2%d1%96%d0%b9%d1%81%d1%8c%d0%ba%d0%b8%d0%b9%20%d1%84%d0%be%d1%80%d1%83%d0%bc-2017.%20%d0%93%d1%83%d0%bc%d0%b0%d0%bd%d1%96%d1%82%d0%b0%d1%80%d0%bd%d1%96%20%d0%bd%d0%b0%d1%83%d0%ba%d0%b8.pdf
https://dspace.chmnu.edu.ua/jspui/bitstream/123456789/79/1/%d0%9e%d0%bb%d1%8c%d0%b2%d1%96%d0%b9%d1%81%d1%8c%d0%ba%d0%b8%d0%b9%20%d1%84%d0%be%d1%80%d1%83%d0%bc-2017.%20%d0%93%d1%83%d0%bc%d0%b0%d0%bd%d1%96%d1%82%d0%b0%d1%80%d0%bd%d1%96%20%d0%bd%d0%b0%d1%83%d0%ba%d0%b8.pdf
https://dspace.chmnu.edu.ua/jspui/bitstream/123456789/79/1/%d0%9e%d0%bb%d1%8c%d0%b2%d1%96%d0%b9%d1%81%d1%8c%d0%ba%d0%b8%d0%b9%20%d1%84%d0%be%d1%80%d1%83%d0%bc-2017.%20%d0%93%d1%83%d0%bc%d0%b0%d0%bd%d1%96%d1%82%d0%b0%d1%80%d0%bd%d1%96%20%d0%bd%d0%b0%d1%83%d0%ba%d0%b8.pdf

['onoBHuUM jpkepenoM (¢iHAHCYBaHHSA KamiTalbHUX 1HBECTUIINA Oyiu
MepeBaKHO BJIACHI KOIITH IMIAMPUEMCTB Ta OpraHizaiiii. 3a paXyHOK IIUX KOIITIB y
2021 pomi ocBoeno 68,6% kamitanoBkianeHb. BincoTok (diHaHCyBaHHS
KamiTaJbHUX 1HBECTHIIM 3a pPaxXyHOK OaHKIBCHKUX KpEIWTIB Ta I1HIIUX IO3UK
ctaHoBUB 5,0%. 3a paxyHOK JEp>KaBHOTO Ta MICIIEBUX OIO/ETIB 0cBOEHO 17,6%
KaliTAIbHUX 1HBECTUIlIM. YacTka KOIITIB 1HO3eMHHUX 1HBeCTOpiB ctaHoBmiIa 0,1%.
YacTka KOIITIB HacedeHHS Ha OyAIBHMITBO >XWTia — 5,4%. IHmn mxepena
¢dinancyBanns — 3,3%.

Hes3Bakaroun Ha MO3UTHBHI TEHJCHINT 1HBECTUIIINHOT JISILHOCTI B YKpaiHi
(dspace.chmnu.edu.ua) mpoBeaeHUI aHali3 BUSABHUB 1 HETaTHUBHI TEHACHIT —
BIJI’€MHA y JIOBFTOCTPOKOBOMY MEPIOI YUCTa MIKHAPOJHA 1HBECTULIIMHA MO3UIIIS,
0 TOBOPUTH 3AJECKHICTh YKpaiHU BiJl TPOLIOBUX BJIMBAHb IHIIUX KpaiH Ta
MDKHApOJHUX (piHAHCOBUX opradizauii. Lle roBoputh mpo icHyro4l npodiemMu y
peanizalii IHBeCTULIIIHOT MOJIITUKHU JEP>KaBH.

XapakTepucTuKa MeXaHi3My peasizallii aepKaBHO1 1IHBECTUIIIHHOT MOJTITHKA
B YKpaiHi MOKa3aia, M0 FOJOBHUM OpPraHOM y CHCTEM1 LIEHTPaJbHUX OpPraHiB
BUKOHABYOT Biaau, (WWW.eUrope-science.com) sIKuii 3aiHCHIOE peatizallito
JIep’KaBHOI 1HBECTULIWHOI MOMITHKH, € MiHicTepcTBO exkoHomiku Ykpainu. Jlo
foro cknaay Bxoauth JemapramenT (ena.lpnu.ua) iHBecTHIM Ta IHHOBALIN, TKAH
0e3mocepe/IHbO OPraHi3oBy€ Ta NpHUIMAaE ydacThb Yy peajizailii 1HBECTHIIIHOL
MOJITUKY YKpaiHU Ha KOXXKHOMY etami. [lanuil JlemapTamMeHT y CTPyKTypi Mae
YOpaBJIIHHS  1HBECTHUIIM, YIpaBIiHHA 1HHOBAIlIA, YMPaBIiHHA JEp>KaBHO-
MPUBATHOTO NMAPTHEPCTBA Ta JACP>KaBHUX IHBECTHUIIMHUX MPOEKTIB.

Kpim MiHicTepcTBa €KOHOMIKM YKpaiHW A0 CyO0’€KTiB, 110 peai3yloTh
Jiep’KaBHY  1HHOBallliHY TOJITHKY BiZHOCAThCS: JlepkaBHa  1HHOBalllHA
(b1HaHCOBO-KpeAUTHA YyCTaHOBa; MUDKBiIOMYa KOMICI 3 MHUTaHb JEp KaBHUX
IHBECTULIIMHUX TPOEKTIB, bropo 13 3amydenHs iuBectuuid; Odic 3aydeHHS
1HBecTHIli; JlepkaBHa opraHizailis «ATreHIis 3 NMUTaHb MMATPUMKH JEpKaBHO-

MIPUBATHOTO TAPTHEPCTBAY.


https://dspace.chmnu.edu.ua/jspui/bitstream/123456789/79/1/%d0%9e%d0%bb%d1%8c%d0%b2%d1%96%d0%b9%d1%81%d1%8c%d0%ba%d0%b8%d0%b9%20%d1%84%d0%be%d1%80%d1%83%d0%bc-2017.%20%d0%93%d1%83%d0%bc%d0%b0%d0%bd%d1%96%d1%82%d0%b0%d1%80%d0%bd%d1%96%20%d0%bd%d0%b0%d1%83%d0%ba%d0%b8.pdf
https://dspace.chmnu.edu.ua/jspui/bitstream/123456789/79/1/%d0%9e%d0%bb%d1%8c%d0%b2%d1%96%d0%b9%d1%81%d1%8c%d0%ba%d0%b8%d0%b9%20%d1%84%d0%be%d1%80%d1%83%d0%bc-2017.%20%d0%93%d1%83%d0%bc%d0%b0%d0%bd%d1%96%d1%82%d0%b0%d1%80%d0%bd%d1%96%20%d0%bd%d0%b0%d1%83%d0%ba%d0%b8.pdf
http://www.europe-science.com/wp-content/uploads/2020/10/VOL-3-No-5-5-2016.pdf
https://ena.lpnu.ua/bitstream/ntb/24620/1/51-340-347.pdf

Posrnsig 3aBpaHb BCiX HaBEACHUX BUIIE AEP>KaBHUX YCTAHOB IITBEPIUB
posranykeHicTb CyO0’ekTiB s 3a0e3reueHHs (PYHKIIOHYBaHHS MeEXaHI3MY
peaizaltii qep>kaBHOI IHBECTHUIIIHHOT MOJIITUKHA B YKpaiHi.

IIpu 3a0e3medyeHH] MexaHI3My peaiizaiili JAep)KaBHOI 1HBECTHUIIIHHOT
MOJIITUKA B YKpaiHi BaXXIMBOCTI HaOyBa€e 3aKOHOJABYE Ta HOPMATHBHO-TIPABOBE
perymoBaHHs. Y 1991 poui OyB HpUWHATH TOJOBHUN 3aKOH, IO PETYIIIOE
1HBECTULIIMHY JisTIBHICTh — 3aKoH YKpainu «[Ipo iHBecTuIiHy AisuibHICTHY. KpiM
HBOTO BIIPOJIOBXK HE3AICKHOCTI YKpaiHu OyJIo MNPUHAHATO Iy HHUBKY
3aKOHOJIABUMX Ta MiJI3aKOHHUX aKTIB JUIsl YJOCKOHAJICHHS peajizallii Jep»aBHOT
IHBECTHUIIIMHOI TOMITHKKM. B  ocraHHl pokW BIgOyJocs  yJAOCKOHAJICHHS
3aKOHOAaBYO1 0a3u y cdepl 1HBECTYBaHHA. A Bxe mij yac BiHM Ykpainu 3 PO
OPUIHATI 3aKOHOJABYl 1 HOPMATHMBHI aKTH, SKi 3a0€3Me4yloTh JEepKaBHY
NIATPUMKY HAHOUIbII BaKIMBUM MacCIITaOHUM 1HBECTULIMHUM MPOEKTaM.

TakuM 4MHOM MO’KHA MiJICYMYyBaTH, 10 B YKpaiHU B OCTaHHI aHaI130BaHI
POKM criocTepiragacs akTHBI3allisl 1HBECTHUIIINHOI IISJILHOCTI, HE3BaKalOud Ha
BIUIMBHU KPH3 Ta B1JI’€MHE 3HAYEHHS YHUCTOI MI)XKHAPOJHOI 1HBECTULIIIHOI MO3UIIII.
VYkpaina 3anuianacsi 3aJIe:KHOIO BiJl 30BHIIIHBOTO CBITY, Yy TOMY YHCII 1 B cdepi
1HBECTYBaHHA. AJie IHBECTHUIlIHA AISTIbHICTh MPOBOUIIACS, KaMiTalbH1 1HBECTHIIIT
SK BKJIAJIEHHS B peaJbHUN CEKTOp CEKOHOMIKM KpaiHu, 3pocTanu. MorkHa
criocTepiraTd OakaHHS Ta JOCTaTHI MOXKJIMBOCTI JUIA peami3amii Aep’kaBHOT
IHBECTULIIMHOI TMOJITUKA B HaOpsMy 3alyyeHHS IHBECTUUINA JUIsl PO3BUTKY

HaIlOHAJILHOT EKOHOMIKH.



PEKOMEHJJAIIIT

JIng BU3HAuUEHHS TEpPCHEKTUB peaizamii Jep>KaBHOI 1HBECTHIIMHOI
MOJIITUKU B YKpaiHi y MICISBOEHHUH Mepioj BU3HAYEHO MEPEIIKOIU 1 PU3UKH, SIKI
NOB’s13aH1 3 PUHKOBUMH (DaKTOpamMH, HOPMATUBHO-TIPABOBHMH, OMNEPALIHHUMH,
¢iHAaHCOBUMH Ta MAaKpOCKOHOMIYHMMHM, COIIAJbHUMH Ta  MOJITHYHUMHU
MPUYMHAMH, OTPUMAHHSIM JIO3BOJIIB Ta JIIICH31M, MPOEKTYBaHHSAM 1 OyTIBHUIITBOM
00’€kTiB, (OPC-MOKOPHUMH OOCTaBMHAMHU Ta HeMNepea0aqYyBaHUMH IOIISIMHU.
Taxkumu oOcTaBUHAMM 1 MOJISIMH, SIKI BIUTMHYJIM 1 HA 1HIII CUCTEeMHI PU3UKHU CTaja
BiiiHa Ykpainu 3 P®. Ha ganuit MOMeHT uyacy HaMOUTBIIUMHU TEPEIIKOJaMHU 1
pU3MKaMu i €()EeKTUBHOTO BIIPOBA/KEHHSI IHBECTUIIMHOI MOJITUKHA B YKpaiHi €
BiifHa Ta (Popc-MaKOpH1 PU3HKH, K1 HE MIJIATal0Th KOHTPOJI0. XapaKkTepU3youn
1HBECTYBaHHA B YKpaiHi MOKHa TOBOPUTH PO KATACTPOPIYHOCTI CTh.

JlocmipKyroud 11 HampsiIMA Ha OCHOBI cydacHOi curyamii 'y cdepi
CHEpreTUKH, TOBapiB Ta MOCIYT, SIKI IMIOPTYIOThCS, a TaKOX 3Ba)KAlOUU Ha
ICHYIOUMI CBITOBHM JOCBiJI BCTAQHOBJEHI MPIOPUTETH PO3BUTKY EKOHOMIKH
VYkpainu. 3’sicoBaHO, 10 EKOHOMIKa YKpaiHW TIOBUHHA OpPIEHTYBAaTHCS Ha
(bopMyBaHHS HE3QJIEKHOI E€HEPreTUYHOI CHCTEMH, PO3BUTOK HH3bKOBYIJIELIEBOI
«YUCTO1» E€HEPreTUKH, HOBI BUPOOHULTBA 3 IMIOPTO3aMIUIEHHS, PO3BUTOK IT-
CEKTOPY Ta Tally3el HaIllOHAIbHOI €eKOHOMIKH, SIK1 3a0€3MeUyI0Th BUCOKY JI0JIaTHY
BapTICTb.

Takum unHOM, pO3poOKa e(HEeKTUBHOI AeP:KaBHOI IHBECTHUIINHOT CTpaTerii Ta
nomiTuku B Ykpaini s (dspace.chmnu.edu.ua) BiZHOBJCHHS EKOHOMIKH Y
MICISIBOEHHUHN Mepiof MOXe 3a0e3MeYnTH IMIOPTO3aMillleHHS TOBapiB 3 KpaiH-
arpecopiB, 3HMU3WTH HaBaHTaXeHHS Ha Kpainm €C momo yTpuMaHHS O1KCHIIIB,
3a0€3MeUYUTH PO3BUTOK EKOHOMIKH. YUacTh y BIAOY0BI YKPAiHCHKOT €EKOHOMIKH Y
MaiiOyTHHOMY BHUCYBAa€ Ha MEpeAHid IJaH 3aJly4eHHsS 1HBECTHIIN HalllOHAJIBHOTO
Ta MIKHApOJHOTO Oi13HECY, MIKHAPOJHUX OpraHizaimiil. baxkanHsM nomomaratu y
PO3BUTKY €KOHOMIKM YKpaiHu 3 OOKy 1HIIMX KpaiH, MI)KHApOJHUX OpraHizaiii Ta

HAacCeJIEHHS MOTPIOHO BYACHO 1 TPAMOTHO CKOPUCTATUCS YKPATHCHKOMY yPSITy.


https://dspace.chmnu.edu.ua/jspui/bitstream/123456789/79/1/%d0%9e%d0%bb%d1%8c%d0%b2%d1%96%d0%b9%d1%81%d1%8c%d0%ba%d0%b8%d0%b9%20%d1%84%d0%be%d1%80%d1%83%d0%bc-2017.%20%d0%93%d1%83%d0%bc%d0%b0%d0%bd%d1%96%d1%82%d0%b0%d1%80%d0%bd%d1%96%20%d0%bd%d0%b0%d1%83%d0%ba%d0%b8.pdf

Jlns BiTHOBJICHHS YKpaiHU y MICISIBOEHHUN TIEP10 MIKHAPOIHIN CHIIBHOTI
y JunHi-koBTHI 2022 poky OyB mnpe3eHToBaHuil IlnmaH, Bi3ig sikoro «CuiibHa
€BpOIICMChKA KpaiHa — MarHIT JJIs1 IHO3EMHUX 1HBECTHUIIII.

[Tnan BiaHOBICHHS YKpainu (recovery.gov.ua) pospaxoBanuii Ha 10 pokis,
oxorutioe 15 HarioHanbHUX Iporpam Ta 3/11MCHIOETbCA y 3 eTaru.

BnpoBamxenns [lnany BinHOBIeHHS YKpaiHU Ta KOHTPOJb 32 BUKOHAHHIM
BCiX eTamiB Oyne 3maificHioBath HarioHanbHa Pana 3 BiIHOBIEHHS YKpaiHU BiJ
HACIAKIB BiliHM, y Ky BBidnum [Ipesunent Ykpaiau, ['onosa BepxoBHoi pajn,
[Tpem’ep-minictp Ta uicHu KaGinety minictpiB Ykpainu, (Kizman-tehn.com.ua)
npencraBHuKiB BepxoBuoi paau, Odicy Ilpesunenty ta ypsay tomo. CTBOpeHO
po0odl Ipynu 3a OKPEMUMH HamnpsMamMd Ta IHBECTULIMHUMHU MPOEKTAMH, Y SIKI
BBIMIIUIM  MPEACTAaBHUKH  JIEPKABHUX OpraHiB Ta YCTAaHOB, a TaKOX
BUCOKOIIPO(UIbHI (haxiBIIl.

[Inan BigHOBIEHHs YKpaiHu mnepefdadae peanizamiio 850 1HBECTHIINHUX
npoekTiB BOpojoBk 10 pokiB (580 MpOEKTIB PO3MOYHYTHCS Yy MEPUIUX 3 POKH
nicys 3aKIHYeHHs B1HU, 270 NpOEeKTIB y HACTYIHI 7 POKIB).

VY Ilnan 3aknazeHo (iHAHCYBaHHSA I1HBECTUIIMHUX IMPOEKTIB Ha CyMy
750 mupa. momn.. CIIA, 3 saxux 350 mupa. goi. y mepmux 3 poku, 400 mipa. 1o y
HACTYyMHI1 7 POKIB.

[Inanyetbesi, MO JpKepesia 1HBECTYBAaHHSA y MPOEKTU PO3MOIIISATHCA TaKUM
YUHOM:

3a paxyHOK MMapTHEPCHKUX TPaHTIB — 35-40% BCIX 1HBECTHUILII;

34 paxyHOK MO3HK a00 aKIioHepHOTo Kamitany — 25-30% BCiX 1HBECTHUIIIN;

3a paxyHok (dspace.chmnu.edu.ua) mpuBaTHMX iHBecTHIii — 35% BCiX
1HBECTHIIIH.

Ha ocHOBI mpoBeaeHOro JOCHTIPKEHHS Y MaricTepchbkid poOOTI BU3HAYEHO
OCHOBHI HAampsIMU YCHIIIHOI peai3allii Jep>KaBHOI 1HBECTUIIMHOI  MOJITHKHU

VYkpainu y niciasBoeHHUH niepion. Hummu €


https://recovery.gov.ua/
http://kizman-tehn.com.ua/wp-content/uploads/2018/02/%D0%90%D0%B4%D0%BC%D0%B8%D0%BD%D0%B8%D1%81%D1%82%D1%80%D0%B0%D1%82%D0%B8%D0%B2%D0%BD%D0%B5-%D0%BF%D1%80%D0%B0%D0%B2%D0%BE-%D0%A3%D0%BA%D1%80%D0%B0%D1%97%D0%BD%D0%B8-2015.pdf
https://dspace.chmnu.edu.ua/jspui/bitstream/123456789/79/1/%d0%9e%d0%bb%d1%8c%d0%b2%d1%96%d0%b9%d1%81%d1%8c%d0%ba%d0%b8%d0%b9%20%d1%84%d0%be%d1%80%d1%83%d0%bc-2017.%20%d0%93%d1%83%d0%bc%d0%b0%d0%bd%d1%96%d1%82%d0%b0%d1%80%d0%bd%d1%96%20%d0%bd%d0%b0%d1%83%d0%ba%d0%b8.pdf

1. Po3pobka Ta 3arBepkeHHs [lnaHy BiIHOBJICHHS YKpaiHU Ta Mporpamu
peamizaiii Jep)KaBHOI 1HBECTHIIIMHOI TIOMITUKM Y TICIASBOEHHHM Mepioj 3
OOTPYHTYBaHHSIM 11 €()EKTHBHOCTI.

2. YTBOpeHHs JAep)kaBHOro oprany — Hamionansuoi Pagm 3 BigHOBICHHS
VYkpainu Bij HacHiJKiB BiiiHM (COr.europa.eu) ta poboYux TIpym, IO 3 HEIO
CHIBIPALIIOIOTH I peati3allii 1HBECTUIINHUX MPOEKTIB 1 MpOorpaM. , KU Mae
BHU3HAYATH MPIOPUTETHI HAMPSMU PO3BUTKY EKOHOMIKH YKpaiHU Ta MPOEKTH.

3. Peamizamisi 1HBECTHULIWHUX TPOEKTIB MO BITHOBICHHIO EKOHOMIKH
VYkpainu y 3 eranu:

1) HeBiKIJIa/IHA TYMaHITapHa JOMOMOTa Ta BIJHOBJICHHI 1HPACTPYKTYPHHUX
00’ €KTIB;

2) BITHOBJICHHS ICHYIOUHMX Ta CTBOPEHHSI HOBUX BUPOOHUIITB, TEXHOJIOTTUHE
OHOBJICHHS BUPOOHHYOTO MOTEHIlialy YKpaiHu, CTBOPEHHS CEKTOPIB €KOHOMIKH 3
BHCOKOIO JIOJIAHOIO BapTICTIO Ta JJIsl IMITIOPTO3aMIIIICHHS;

3) cTpykrypHi pedopMu Ta MOJEpHi3allisl EKOHOMIKM  YKpaiHu,
nepenpodItoBaHHs  POOOYMX  MICIb, 3alydeHHS 1HBECTHIlM, MIATPUMKA
€KOHOMIYHOTO 3pPOCTAaHHS y TEPCHEKTHBI B YMOBaX CKOPOUYEHHS MIXKHAPOIHOI
JIOTIOMOTH TIO 3aBepIeHHIO [[1any BiTHOBICHHS.

Peanizaiii nep>xaBHOi 1IHBECTHUIIIHOI MOJITUKK B YKpaiHl y MiCISBOEHHUN
nepiog ~ Moke  3a0e3NMeunuTd  MIBUJAKE  BIAHOBIEGHHA  1HQPACTPYKTYpH,

MIPOMUCIIOBOCTI, COIiabHO1 c(hepU Ta CTaHE ITHCTPYMEHTOM JIOTIOMOTH ypsIy.


https://cor.europa.eu/en/engage/studies/Documents/Challenges%20and%20opportunities%20of%20LRAs%E2%80%99%20involvement%20in%20the%20reconstruction%20of%20Ukraine/QG0422023ENN.pdf
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