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YIOCKOHAJIEHHS IHBECTHUIIMHOI ITOJITUKHA PETTOHAJIBHOI'O
PO3BUTKY

CyvacHuil eBponelcbkuii BUOIp VYKpaiHM Ha NUIAXy 11 1HTerpaumii B
BHCOKOTEXHOJIOTIYHE KOHKYPEHTHE CEpEIOBUIIE BUMAara€ BHUPILICHHS Mpo0ieM
3aJly4eHHsI IHBECTHUIIIITHUX pecypciB, 3a0e3MedYeHHs iX parioHaJIbHOTO BUKOPUCTAHHS
Ta CTHUMYJIOBaHHS 1HBECTHIIMHOI aKTHUBHOCTI B YyciX cdepax aisubHOCTI [1].
[linTpumMaHHs €KOHOMIYHOTO PO3BUTKY Ha BHCOKOMY PiBHI MOTpeOye BIATOBIAHOTO
(diHaHcOBOro 3a0e3MedeHHs, 1O Oe3MoCepeaHbO 3aJIECKUTh Bl KOMILIEKCHOIO
(dhopmyBaHHs Ta eh)eKTUBHOI peaizallli 1epKaBHOI IHBECTULIIMHOT MOJIITUKH.

3a 1omoOMOTO0 i1 BaXKeIiB MOXKHA 3allydWTH JIOJATKOBI OOCATH 1HBECTHUIIIA Ha
3a0€3Me4YeHHs] 1HHOBALIMHOTO PO3BUTKY €KOHOMIKM PpErioHYy, CTHMYJIOBATU
MaKCUMaJbHE BUKOPUCTaHHS MPHUPOJIHO-PECYPCHOTO TOTEHINaly, 30aJlaHCyBaTH
(iHaHCYBaHHS CTPATET1YHO-BXKJIMBUX IHBECTHUI[IMHUX MPOEKTIB, MIHIMI3yBaTH IiIO
HETaTUBHUX SBUI Ha HABKOJUIIHE IMPUPOJTHE CEPEIOBUINE, a TAKOXK ITiIBUIIATH
PIBEHb 1HBECTHIIIITHOI MPUBAOIMBOCTI KpaiHu. Y HaykoBux KoHuemniisx B. [llapma,
I'. Anexcannepa, Jx. beitnu iHBecTHIisl PO3IISAAETHCA SK BIJAMOBA BijJ IMEBHOT
IIHHOCTI B JaHUW MOMEHT 13 METOK OTPHUMAHHS 3HAYHO OLIBIIOT IIIHHOCTI B
Mmanoytapomy. E. Jx. Jloman ta JI. Jlinacel BU3HAYarOTh 1HBECTHINT K 301TBIIICHHS
obOcsary kamitany, 1o (YHKIIOHYE B E€KOHOMIYHIM cHCTEeMi, TOOTO 301IbIIECHHS

npomo3uiii BupoOHHuux pecypciB. K. Makkonemn 1 C. bpro xapaktepusyroTh
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IHBECTHIIII Yepe3 NpPU3MYy BHUTpaT Ha BHUPOOHHUIITBO, HArpOMAaJKEHHs 3aco0iB
BUPOOHUIITBA 1 30UIBIIIEHHSI MaTeplaJbHUX 3amaciB. Sk 6aunMo, y IMX BU3HAYCHHSIX
IHBECTHINT PO3TIAAAIOTECS  AK Ccroci®  30UIbLICHHS BHPOOHUYMX  PpecypciB
CyCHIJIbCTBA.

[amn naykoBii — C. Mitpa Ta K. ['accen BU3Ha4alOTh 1HBECTHIIIT SIK 3aTHICTb
MEBHOT CyMU T'pOIIEH Y JaHUI MOMEHT OTPUMATH BEJIUKY CyMy B MailOyTHbOMY.

VY HaykoBUX JOCHIKEHHSX A. Mep3isika HarojoleHo Ha TOMY, IO 1HBECTHUIIIT
— IIe HaWBaXJIMBIIIMIA 3aci0 3a0e3neueHHs] MPOTPECUBHUX CTPYKTYPHUX 3pYIICHH B
€KOHOMII[l, TMOJIMIIEHHS SKICHUX TOKAa3HUKIB AISUIbHOCTI HA MIKpPO-, Me30- 1
MakpopiBHax. Crabumizaiis 1 PO3BUTOK EKOHOMIKM YKpaiHU 3HAYHOIO MIpOIO
3QJIeKAaTh BIJl TOTO, HACKIIBKHU €()EKTUBHOIO € IHBECTUI[IHA JTIsIbHICTS [2].

BaxxnuBe 3Ha4eHHs 71 PO3BUTKY €KOHOMIYHHMX IPOIIECIB BiJIrpae Jep:KaBHA
1HBECTHI[IHA TMOJITHKA, KA 32 JOMOMOTrol0 €()EKTUBHOTO PETYIIOBAHHS CIIPOMOKHA
MIJBUIIUTH JI€BICTh OCBOEHHS Ta BHUKOPUCTAHHSA I1HHOBAIIMHUX TMIAXOMIB [0
yIpaBIiHHA rany3sMu HapoaHoro rocmnogapctsa. C. Kypuiao mia 1HBECTHLINHOO
MOJITUKOIO JIEPKABU PO3yMI€ KOMIUICKC IIECHPSIMOBAHUX 3aXOiB, MPOBEACHUX
JIEp>KaBOI0, 31 CTBOPEHHS CIPUATIMBUX YMOB JIJI BCIX Cy0’€KTIB TOCIOAAPIOBAHHS 3
METOI0  IIOKBABJICHHS  IHBCCTHIIMHOI  MISJIBHOCTI, MIJHECEHHS CKOHOMIKH,
MIJBUILIEHHS €(EKTUBHOCTI BUPOOHHUIITBA Ta BUPIIIEHHS COLlabHUX Mpodiem [3].

[HBecTuIlIiHA TIOMITHKA BHUCTYNAE BAXJIMBUM MPIOPUTETOM EKOHOMIYHOTO
PO3BUTKY 1 CHpSIMOBaHa B IMEPIILY Yepry Ha OCBOEHHS TEXHOJOTIH, sIKI HE MOTIpIIaTh
€KOJIOTIYHY CHTYyaIlll0 B PErioHi, Ha TOKpaIleHHsS Oi3HeC KJIIMaTy Ta CTBOPEHHS
HOBUX MIAMPUEMHUIIBKUX O13HEC-CTPYKTYP, a TAKOXK HA 3HMXKCHHS PIBHS 0€3p00ITTS
Ta MIJBUILEHHS PIBHA KOHKYPEHTOCIPOMOKHOCTI MPIOPUTETHUX TaTy3ei EKOHOMIKH.

Meta 1HBECTHLIMHOT TIOJITHUKM TIOJSTa€E B PECYpCHOMY 3a0e3neyeHH1
MO3UTUBHUX CTPYKTYPHUX 3pYIIEHb B EKOHOMII 1 MpPOLECIB E€KOHOMIYHOIO
3poctaHHs. ['0JIOBHUMU 3aBIaHHSIMU 1HBECTHUIIMHOT MOTITUKH €: 30UIBIICHHS 00CATY
IHBECTUIIIMHUX pPECypCiB 3a paxyHOK (iHaHCYyBaHHSA (KpPEAWTHI pecypcu
KOMEpUINHUX OaHKiB, KOIITH MPUBATHUX Ta 1HO3EMHUX 1HBECTOPIB, KPEJIUTHI JIiHIi,

OIO/DKETHI Ta BJIACHI KOIITH); BU3HAYCHHS MPIOPUTETHUX HAMPSAMIB BUKOPUCTAHHS
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KamiTaJOBKJIaJleHb, B TOMY UYHCIl JEpXKAaBHUX Yy Mexax OIOJKETYy pPO3BUTKY;
3a0e3nedeHHs e(h)eKTUBHOTO BUKOPUCTAHHS KalliTaJbHUX BKIJIAJIEHb, YIOCKOHAJICHHS
iX BIITBOPIOBAJIBLHOI 1 TEXHOJIOTIYHOI CTPYKTYPH.

BBaxkaemo, 1110 IpiopUTETH JEeP>KaBHOI 1HBECTUIIIMHOI MOJITUKY MOBUHHI MaTH
pErioHaNIbHUN XapaKTep, OCKUIBKH MPOILECH YIPABIiHHS 1HBECTUIIHHUM PO3BUTKOM
OKpEMHUX TEpPUTOPIAIbHUX YTBOPEHb TMPOCTINIE OpraHi3yBaTH, MOJEpPHI3YBaTH,
3MIMCHUTH MOHITOPUHI 3a iX BHKOHAHHSAM Ta BXUTH HEOOXITHUX 3aXOJIB IS
3aro0iranHs NeBHUX PU3UKIB.

EdexkTuBHe 311HCHEHHS 1HBECTUIINWHOT MOJITUKH Ta peami3allis cTpaTerii
CTabUIBHOTO €KOHOMIYHOTO 3pOCTaHHS MOXJIMBI TUIBKH B yMOBaX CHHTE3y 1HTEPECIB
perioHiB Ta Kpainu B nuioMy. OOCSTH HAAXOJKEHHS IHBECTULIMHUX IOTOKIB B
€KOHOMIKY YKpaiHu Oe3lmocepeHbO 3alie’KaTh BiJl IMOKA3HHKIB 1HBECTUIIMHOI
MpuBaOJIMBOCTI PETIOHIB, fAKI OCTaHHIM 4YacOM XapaKTepHU3YIOThCS CYTTEBOIO
HEOJHOPIAHICTIO Ta HECTAOUIbHUM PO3BUTKOM. Lle MOKHa BperyiaroBaTH LUISTXOM
CTBOPEHHSI YITKO c(HOpMOBAHOI KOHIEMIII MOJITUKH PETIOHATBHOTO BUPIBHIOBAHHS,
CTBOPEHHSI  CHPHUSATIMBOTO  I1HBECTULIMHOIO KJIIMATy pErioHy, JOCTaTHbOIO
HarpoMaJpKeHHs HEOOXIIHUMH pecypcamMH IHBECTHIIIMHOTO MOTEHINATy pErioHy, a
rOJIOBHE — HEOOX1JHO 00’€IHATU 3yCHJUIS MICLHEBUX aJMIHICTpaIliil Ta AEp:KaBHUX
OpraHiB yNpaBliHHA B HanpsSMKy (QOPMYBaHHS KOMIUIEKCHOI 1HBECTHULIIMHOI
nomtuku. EKoHOMIYHMIT XapakTep 00’€KTiB 1HBECTYBaHHSI BU3HAYAETHCS CUCTEMOIO
KpUTEpiiB 1X NPUBAOIMBOCTI, 110 MarOTh OyTH JOCTaTHHO OOIPYHTOBAHHMH,
HacamImepea 3a po3pOoOKH IHBECTHUIIMHOTO MPOeKTy. BOHM BKIIOYAIOTH MIBHUAKICTH
000POTHOCTI KamiTaiy, MpuOyTKOBICTh 1HBECTHIIIH, JoKepena (piHaHCYyBaHHS, 00CsITu
BKJIaJIEHb, (JIHAHCOBO-EKOHOMIYHHMM CTaH PEUUIIIEHTA, IO 3a0e3nedye HOPMaJIbHHMA
BUPOOHUYUI TIPOIIEC 1 TOCATHEHHS HEOOX1THOT Macu puOyTKy [4].

Crpumyrounmu  (akTopaMy  aKTHBI3alil  BITYM3HSHUX 1  1HO3EMHHUX
1HBECTULIIMHKUX MOTOKIB B PEriOH BUCTYIAIOTh aIMIHICTPATUBHI NEPEIIKOIU; HU3bKUN
PIBEHb KaIliTaJOBiA/Iaul; PU3MKOBAHICTh 1HBECTHUIIMHUX MPOEKTIB; BUCOKUN PIBEHb

OTIOJIATKyBaHHSI; CKJIaJlHA CUCTEMa JIIIIeH3yBaHHA [5].
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Otxe, 1HBECTHIIHHA TIOJITHKA BIJIrpa€ BaXJIUBY pOJb JJIs CYCHIJILCTBA,
OCKLJIbKH 3a JIOTIOMOT0F0 Ba)KeJiB ii peasizallli B KpaiHi MO>KHa CTBOPUTH HOB1 poOoui
MICIII 3 BHCOKOIO OIUIaTOI0 TIpalli, OCBOITM HOBITHI TEXHOJOTIi yMIpaBIiHHS
roCroAapChbKOl0  JISJBHICTIO, A  TaKoX  3aJy4yuTd  aBTOMAaTM30BaHy  Ta
BHCOKOPO3BUHEHY TEXHIKY, IHHOBAI[IHI TEXHOJIOT1i, [0 CBOEID YEPTOI0 MOKPAIIHTH
BUPOOHUYI MPOLIECH Ha MIANPUEMCTBAX PI3HUX rally3eil. A 11e 3aKOHOMIPHO TIPU3BEIC
70 TIJBHIINCHHS KOHKYPEHTOCIIPOMOXKHOCTI E€KOHOMIKHM PETiOHIB Ta JIepKaBH.
Jlep>xaBa TMOBMHHA OyTH TapaHTOM JIsl HACCJIICHHS W HECTH BiJMTOBINAIBHICTH 3a
JIOBIPEH1 HACEJICHHSIM KOIITH Pa3oM 3 (piIHAHCOBUMH yCTaHOBaMH Ta iHBecTopamu. Lle
noTpedye CTBOPEHHS Ta YAOCKOHAJEHHS BIANOBIIHOTO HOPMAaTHUBHO-IPABOBOTO
MIAIPYHTA JJI YCHIIIHOTO 3A1MCHEHHS 1HBECTULIMHOT MOMITUKU 3 METOI0 OTPUMAaHHS

OakaHUX Pe3yJIbTAaTIB JIJIs HACEJICHHS, IHBECTOPIB Ta JIEp)KaBH.
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