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XapKiBChKHI HAIIOHAJTLHUN YHIBEPCUTET

cuIbChKOTO rocrnojapcTna imeHi [lerpa Bacunenka

®OPMYBAHHS IHBECTHIIMHOI' O KJIIMATY B YKPAIHI

3abe3neyeHHs COPUATIMBOTO 1HBECTULIMHOTO KIIIMaTy B YKpaiHi 3aJIMIIa€ThCS
MUTAaHHSAM CTPATETIYHOT BAXKIMBOCTI, BiJ peamizallii SKOro 3ajexaTh COIllaJbHO-
€KOHOMIYHA JWHaMIiKa, €(EeKTUBHICTb 3aJlydeHHs B CBITOBUWA TOJAUT Mpalli,
MOYKJIMBOCTI MOJIEpHi3allii Ha il OCHOB1 HAIlIOHAJILHOI €EKOHOMIKH.

[Hdopmariito Tpo IHBECTULIMHHMM KJIIMAT MOXHA OTPUMATH  3aBISKH
PEUTUHTOBUM areHiisiM. ['0J0BHE 3aBJaHHS PEUTHMHTOBUX areHTCTB — HaJaHHs
CBITOBUM KPEIWTHUM PHUHKAM HE3aJCKHHUX 1 OPIEHTOBAHMX HA MEPCIEKTHUBY OI[IHOK
KPEJIUTOCIIPOMOYKHOCTI1, aHATITUYHUX JOCII/KEHb 1 TaHUX.

KpenutHuit pedTHHT — 3BUYaiiHUI (H1HAHCOBHM 1HCTPYMEHT /Ui BUMIPIOBaHHS
CTyIEHs HaJIIHHOCTI OOiramii, IO BHUITYCKalOThCS TIEIO YHM 1HIIOK KOMIIAHIEIO,
Kopropaiiiero abo HaBITh TIE YU I1HIIOK JIePKaBOKW. PEUTHHT mnpu3HAYa€ThCS
cCreliaJibHUMHU areHTcTBamu, Hampukiaa Standard & Poor's, Moody's a6o Fitch

Ratings.
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CYYACHI JETEPMIHAHTH PO3BUTKY BI3HEC-ITPOIIECIB B YKPAIHI

3a OIHKaMU SIK BHYTPIIIHIX, TaK 1 1HO3EMHHUX EKOHOMIUYHUX CYyO €KTIB,
IHBECTULIIMHMM KJIIMAT B YKpaiHi 3aJulIaeTbcsi HecnpusaTauBuM. Cepesl MpUYKH, 110
OOyMOBIIOIOTh HECHPUATIWBUAN 1HBECTHIIMHMIA KiiMaT B YKpaiHi, a BIATaK
CTPUMYIOTh ~€KOHOMIYHUH PO3BUTOK, YHCICHHI BITYM3HSIHI Ta 3apyOikHI
JTOCII/DKCHHSI  BIJ3HAYAIOTh  HECTAOUIbHICTh  YKPAaiHCBKOTO  3aKOHOJIABCTBA,
3aperynbOBaHICTh OUIBIIOCTI PUHKIB, HEPO3BUHEHICTh PUHKOBOI 1H(GPACTPYKTYpH,
30KkpeMa (OHI0BOTO PUHKY, CUIILHUMN MOJAATKOBUHN TUCK, OIOPOKPATHU3M 1 KOPYMIIIIO B
MICIIEBHX 1 IIEHTPAJIbHUX OpraHax Biajau [1].

VY CBIIOMITIOIOUH BaXJIMBICTh MOJIIMIIEHHS 1HBECTULIMHOTO KJIiMaTy B YKpaiHi,
TOJIOBHUM 3aBJIaHHAM Ha KOPOTKOCTPOKOBY MEPCIEKTUBY € IMiATOTOBKAa HEOOX1IHOT
MPaBOBOi Ta Opra”izamiiHoi 0a3u [Jis MIABUIIECHHS MJI€3IaTHOCTI MEXaHI3MIB
3a0e3MevYeHHs] 1HBECTUIIMHOTO KiIiMaTy ¥ (opMyBaHHS OCHOBU 30€peKEHHS Ta
HApOIIyBaHHS KOHKYPEHTOCIIPOMOKHOCTI BITUM3HSIHOT €KOHOMIKU. [l 1pboro
HEOOX1AHO 3IMCHUTU HU3KY MEPIIOYEPrOBUX 3aXOIB 3 MOCIIIOBHOI JACMOJIITH3ALIIT
€KOHOMIKH, (OPMYBaHHS €JIMHUX CTPATETIYHUX IUJIEH Ta MOCHiJOBHOCTI
€KOHOMIYHUX pedOopM, HE3MIHHUX 32 MPUXOAY A0 BIaAH OyAb-SKHX MOJITUYHUX
KOMaH/I, 3a0€3MeYeHHs] HE3MIHHOCTI Ta rapaHTOBAHOCTI 3aXMCTy PUHKOBUX IpaB 1
cB00O/T i1HBEeCTOpa. 30Kpema:

1. IligrotyBatu miad Aill 1010 3a0€3MEUEeHHS] CIPUATIUBOTO 1HBECTHUIIMHOTO
KJIIMaTy Y MeXaX MPOTOJIONMIEHUX MPIOPUTETIB COIIaTbHO-€KOHOMIYHOTO PO3BHUTKY,
3QIly9UTH A0 HOT0 PO3pOOKU Ta OOTOBOPEHHS IIMPOKE KOJIO €KCIEPTIB, HAYKOBIIIB,
MPEICTAaBHUKIB OPTaHiB JAep>KaBHOI BJIaJU Ta O13HECY.

2. Po3pobutu perioHanbHi TUTAHH TIBUIIEHHS 1HBECTUIIHMHOI MPUBAOIUBOCTI
obyacTeil 3 ypaxyBaHHSIM OCOOJMBOCTEH iX MOTOYHUX PEUTHHTIB 1HBECTHIIAHOI
MPUBAOJIMBOCTI, 3a0€3MEUUTH JIEP)KAaBHUN MOHITOPHHT iX BUKOHAHHS SIK OJHOTO 3
KPUTEPIiB YCHIITHOCTI ISTBHOCTI MICIIEBUX JEP>KaBHUX afMiHICTpaIliii.

3. llommputu peanizaiiro  OOJIACHUMHU  JIEPKABHUMHU  aIMIHICTpaIliIMU
HaBUYAJBLHUX MPOTrpaM cepes; O13HECMEHIB 3 MiJITOTOBKU 1HBECTUIIIMHUX MPOIIO3HUIIIH,

CKJIaJIaHHs 1HBECTHUIIMHUX O13HEC-TUIaHIB, HOPUAUYHOTO CYIPOBOAY 1HBECTUIIIMHUX
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MPOCKTIB, YIMPaBIiHHA IHBECTHIIMHUMHU mTpoektamu. Ilepenbauntu MexaHI3MH
HaJIaHHS JCP>KaBOIO MOCIYT 100 MiIBUINCHHS KBaidikarlii Ta aTtecrarii (axiBIliB y
cdepi IHBECTHUIIIIHOT TISITHHOCTI.

4. CyTT€BO PO3MIUPHUTH CIEKTP 3aXOJ[IB KOHKYPEHTHOI IMOJITHKH, 30KpeMa —
010 3armo0iraHHs AaHTHUKOHKYPEHTHHMM JIisIM  HAIllOHAJIbHUX Ta 1HO3EMHHUX
IHBECTOpPIB HA YKpPAiHCBKOMY pPHHKY, VYAOCKOHAJIUTH METOJUKA Ta KpHUTepil
BUSIBJICHHS TIPOSIBIB HEJIOOPOCOBICHOT KOHKYPEHIIIT 3 ypaXyBaHHSM peajiiii cy4acHOi
YKpaTHChKOi €eKOHOMIKH.

5. IligrotyBat mepeik 3axoJiB II0J0 TMOCWICHHS  BIAMOBIIAJIBHOCTI
MPEJICTABHUKIB OpPraHiB BUKOHABYOI BJIaJM M OpPraHiB MICIIEBOTO CaMOBPSITyBaHHS
32 BUMHEHHS KOPYNUIMHUX Ta 1HIIUX AUCKPUMIHALIMHUX A1i 1I0OJ0 IHBECTOPIB.

6. [TomupuT NpakTUKy YKJIaJaHHS TPO30PUX YrojJ MDK I1HBECTOpaMH Ta
BJIAJI0I0 IIOJI0 B3a€EMHMX 3000B’si3aHb Y c(hepl KOHKYPEHTHOI MOBEAIHKMU Ol3HECY Ta
KOHKYPEHTHOI TIOJIITUKY JIepKaBW Ha TEBHUX PHHKAX HAa BU3HAYCHHUU CEPEAHBO- 1
JIOBIOCTPOKOBHH TIEpioJ1 vacy.

7. ChopMyBaT Ha OCHOBI CHUIBHOI pPO3poOKH MiHicTepcTBa (DIHAHCIB,
MiHictepcTBa €KOHOMiKHM, MiHICTepCTBa TpaHCIOPTY 1 3B 53Ky, MiHicTepcTBa
MIPOMHKCIIOBOT TOJIITUKHM, MiHICTEpCTBA MajllBa Ta €HEPreTHUKU, a TAKOX TaITy3eBUX
o0’eHaHb TIAIPHUEMIIIB JOBIOCTPOKOBY MPOrpaMy JEp:KaBHOTO Ta 3MIIIAHOTO
1HBECTYBaHHS B PO3BHUTOK TEJICKOMYHIKAIIMHOI, TPAHCIOPTHOI Ta €HEPreTUYHOI
iHppacTpykTypH [2].

Peanizaiis  mpomoHOBaHUX  3aXOJIB  CHPUATUME  PO3UIMPEHHIO  MEX
HaIllIOHAJTBHOTO 1HBECTHUIIIMHOTO PUHKY Ta 3a0€3MeUeHHI0 MpUBabINBOi 1 OJTHOYACHO
SIKICHOI Ha/IITHOT pOOOTH JJIsI BCIX HOTO YYaCHUKIB.
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TEXHOJIOT1H Ta TU3alHy

MOJEJIOBAHHA CUCTEMHU ®IHAHCOBO-EKOHOMIYHOI BE3NIEKHU
HIAITPUEMCTBA

Cucrtema ympaBiaiHHA (DIHAHCOBO-EKOHOMIYHOIO O€3IEeKO0 MIAMPUEMCTBA
MOXE€ TpPYHTYBaTHUCS Ha OJHOMY 13 METOAMYHUX MIAXOAIB: CTaH Oe3MeKH
PO3IIIAIAETHCA Yepe3 3aXUCT BiJ EKOHOMIUYHUX 3JI0YMHIB Ta IHIIUX 3a31XaHb (By3bKe
3HAYEHHS); CTaH Oe3MeKu 300paxyeTbcs 4Yepe3 3aXMILEHICTh BIJ BHYTPILIHIX Ta
30BHINIHIX 3arpo3 (HEOOXITHICTh BpaxyBaHHs SKUX HE 3aBXKIU YCBIJOMITIOETHCS
KEPIBHUIITBOM IMIANPUEMCTBA) Ta ajanTalliifHl BJIACTUBOCTI MIANPUEMCTBA; CTaH
0e3MeKkr BHU3HAYAETHCS E(PEKTUBHICTIO BUKOPUCTAHHS pecypciB abo MOTEHIiamy
iAIpUeEMCTBA (pecypcHO-(DYHKITIOHATIBHAN MIIX1], SIKWUW HE BPaXOBY€ BUKOPUCTAHHS
HEKOPIIOPAaTUBHUX PECypcCiB 3a0e3nedyeHHs] eKOHOMIYHOT O€3IeKu MiANPUEMCTBA Ta
AMHAMIKY HOro pO3BUTKY); O€3MeKa pOo3risAaeThesl Yepe3 HasiBHICTh KOHKYPEHTHUX

nepeBar 1 €KOHOMIYHOTO TMoTeHmiany (1o 0e3 Hajie)KHOI peaiizallii He rapaHTye

76



