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Mema i 3a6d0anna. MeTow € IOCIIPKEHHS OCOOJMBOCTEH 31MCHEHHSI IHBECTULINMHOL
JISUIBHOCTI HA MAaKpO- Ta MAKPOPIBHSX.

3aBaHHs: BU3HAUEHHS CYTHOCTI NMOHSTTh «IHBECTHUIIII» Ta «IHBECTHIIIIHA MPUBAOIUBICT
MiITPHUEMCTBAY, 0COOJUBOCTEN 3MIMCHEHHS 1HBECTHIIIHOT MISIBHOCTI Ta MPIOPUTETHUX HAIPSIMIB
JIepKABHOI MIATPUMKHN 1HBECTUIIHHOTO TIPOLIECY.

06’°eckm ma npeomem Oocnioxicennsa. OOEKTOM JOCHIIKEHHS BHUCTyNAa€ IHBECTULIMHUN
Ipolec Ha aMKpO- Ta MIKpopiBHSAX. [IpeqMeToM IOCHiKeHHs € HAYKOBO-METOANYHI Ta MPaKTUYHI
3aX0JIM 3IMCHEHHS 1HBECTULIIMHOI JisTIbHOCTI HA MAKPO- Ta MAKPOPIBHAX B Cy4aCHUX YMOBaX.

Pesynvmamu 0ocnioxncenus.

IuBecTuii — 1e BkiIageHHS (MaTepiasibHl, TyXOBHI, I'POIIOBI, PO3yMOBI) B SKHUI-HEOYIb
00'eKT, SIKMW Yepe3 MEBHUN TepMiH IacTh O4YiKyBaHWH 10XiJ (1 HE 00OB'I3KOBO B MaTEPiaIbHOMY
BHUpaxKeHHi) [4].

BinnoBigHo 1o 3akony [1], iHBecTUIIiitHA AISUTBHICTH 31 CHIOETHCSI HA OCHOBI:

- IHBECTYBaHHS, 3IHCHIOBAHOTO TpOMaAsSHAMHU, HEICPKaBHUMH ITiIIPHEMCTBAMHU,
rOCIIOJapPChbKUMU aCOIliallisIMK, CITUIKAMHU 1 TOBAPUCTBAMH, a TaKOXK TPOMAJChKUMHU 1 peIiriiHuMU
OpraHizalisiMH, IHIIUMH OPUIUIHUMUA 0COOaMH, 3aCHOBAaHUMH Ha KOJIEKTHUBHIN BIaCHOCTI;

- Jep>KaBHOT'O 1HBECTYBaHHS, 3/1IiCHIOBAHOTO OpraHaMHU JIEP>KAaBHOI BN 32 PaXyHOK
KOIITIB JIEP’)KaBHOTO OIO/DKETY, MO3MKOBHX KOIITIB, a TaKOX JEpKaBHUMHU MiJINPUEMCTBAMHU 1
YCTaHOBAMHM 32 PaXyHOK BJIACHUX 1 MO3UKOBUX KOIITIB;

- MICI[€BOT'O 1HBECTYBaHHS, 3/11iCHIOBAHOI'O OpraHaMH MICLIEBOTO CAMOBPSTYBaHHS 3a
paxyHOK KOIITIB MICIICBUX OIO/UKETIB, TO3MKOBUX KOIITIB, a TaKOX KOMYHaJbHUMH
HiIMPUEMCTBAMHU Ta YCTAHOBAMH 32 PAXYHOK BJIACHHUX 1 TO3MKOBUX KOIIITIB;

- Jiep>KaBHOT MIATPUMKHU TS peaizallii IHBECTHIIIHUX MTPOEKTIB;

- 1HO3€MHOT'0 1HBECTYBaHHS, 31 CHIOBAHOTO 1HO3EMHUMH J€p>KaBaMH, IOPUIUIHUMU
oco0aMy Ta rpoMajiTHaMH 1HO3EMHHUX JI€PIKaB;

- CMIJIBHOTO 1HBECTYBaHHS, 3/1HCHIOBAHOTO IOPUIUYHUMH 0CO0aMHU Ta TpoMasHAMU
Ykpainu, OpUANYHUMEU 0c00aMU Ta TPOMaJTHAMH 1HO3EMHUX JI€PKaB.

IuBecTuniliHa NpHUBAaOIMBICT MOXKE PO3IJIAAATUCH HA PIBHI KpaiHH, raiaysi, perioHy 4u
nignpueMctBa. [linnpueMcTBO B 1ii CUCTEMI € KIHIIEBUM ITYHKTOM BKJIaJICHHS 1HBECTHIIH. PiBeHb
IHBECTUIIIMHOT MPUBAOIMBOCTI KpaiHU JO3BOJISIE 3POOMTH BHCHOBKH IPO JOIIIBHICTh BKJIAJICHHS
(hiHAHCOBUX PECYPCIB B i1 CKOHOMIKY.

Ane 3a ocTaHHI POKHM CIIOCTEpIraeThbCs 3HAYHE NAAIHHS TEMIIB MPUPOCTY OCBOEHHUX
KalliTaJlbHUX IHBECTHIIM B EKOHOMIKY Y KpaiHH, 1110 CIPUYMHEHO HACTYITHMU YNHHUKAMU:

- He30aJlaHCOBAaHOCTI  OpraHi3alliiHO-€KOHOMIYHOI  CTPYKTYpH  IIPOMHCIOBOCTI,
HU3bKUM PIBHEM JI0IaHOT BaPTOCT1 €KCIIOPTHO OPIEHTOBAHUX MiANPUEMCTB;

- HU3BKOI'O PiBHS pOOOTH MPOMHUCIOBOI'O CEKTOPA, SIKUH XapaKTEepU3YEThCS MaJiHHIM
o0csry peasi3oBaHOi IPOAYKIIi, y TOMY 4YuCIi, HPOAYKIlli IHHOBALIHHOI; HEJOCTaTHLO BHUCOKOTO
PiBHS TPOAYKTUBHOCTI Mparli i peHTabenbHOCTI;

- BUCOKAX PH3UKIB JOBrOCTPOKOBOIO IHBECTYBAHHS, HENPHIHATHOI JUIS OLIBLIOCTI
POMH CJIOBHUX MiANPHEMCTB BAPTOCTI KPEAUTHHX pecypc1B

- BIJICY THOCTI POrPEeCHBHAX OpraHi3alliifHO-eKOH OMIYHHX (bopM B3a€MOJii Cy6’€KTIB
rOCIIOAAapIOBAHHS 1 BiAOBITHOT 1H(bpaCprKTypH IHHOBAIlIITHO-IHBECTULIIWHOI TisITFHOCTI [2].

BupinleHHs 0araTbOX CKOHOMIYHMX 1 COLUaJbHUX IIMTAaHb HEMOXKIUBO 6e€3 PO3BUTKY
IHBECTHILIHHOI JisimbHOCTI. OCHOBHOIO METOIO 1HBECTUIINHOI IAIBHOCTI € 3a0e3MedeHHs HalOIbII
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epeKTUBHUX NUIAXIB peamizamii iHBecTHIliiiHOi cTpaterii mepxaBu. Cy0'ekTOM iHBECTHULIHHOI
JUSUIBHOCTI € Jiep’kaBa uepe3 CBOI YCTaHOBH; IOCIOAApPChKI TOBapucTBa (KOMIIaHIi) 1 KOproparii;
(iHaHCOBO-KPEIUTHI YCTaHOBH; 1HIII (DYHKI[IOHAJIbHI YYaCHUKU.

A1t TOCATHEHHS BOTO JIepkaBa OBUHHA po3po6nm e(peKTHBHy CTpATerito IHBECTULIHOI
JUSUBHOCTI 200  IHBECTHIliHA cTpateris. Y wiii CTpaTerii BakIMBY pOJb BIAIrpae HayKOBO
OOrpyHTOBaHE BHU3HAYCHHsSI MPIOPUTETHUX HAINpPSIMKIB 1HBECTYBaHHS, iXHS BIJNOBIAHICTD
JIEp)KaBHUM 1HTEpecaM, NMPOrpaMHUM IUISM HAI[iOHAJIBHOTO BIAPOKEHHS YKpaiHH, MIBHUIAKOTO
MOJI0JIAHHSI €KOHOMIYHOI KpHU3M M JOCATHEHHs cTabuli3alii ¥ 3pOCTaHHS IOKAa3HUKIB PO3BUTKY
HapOHOI 0 rOCIOJapCTBa.

JlepkaBa TMOBMHHA 3[iIICHIOBATH MIATPUMKY 1HBECTULIWHOI [iSJIBHOCTI 32 TaKUMHU
OCHOBHUM HallpsIMaMH: TepexiJ Bil pO3MONITY I1HBECTHLIMHMX KOWITIB 10 iX BKIAJaHHS Yy
CTpaTeriyHi ramxy3l €KOHOMIKH 3a yMOB iX €()eKTUBHOIO BUKOPHCTAHHS; MpUBATU3allisg 00 €KTIB 3
METOI0 30UIbIIEHHS 00CATIB 1HBECTULIIMHOIO KamiTaly; peryIloBaHHS 1HBECTULINHOI iSJIbHOCTI B
perioHax; JnepkaBHa MiATPUMaKa Ta IUIbOBE IHBECTYBAHHS IIAMPUEMCTB, 5IKi BUKOPHUCTOBYIOTH
pecypco30epirarodi TEXHOJIOTil, BUTIOTOBJSIOTH KOHKYPEHTOCIIPOMOXKHY Ta pPECypCHO3aMIHHY
npoaykiito [3, c.23].

Hes3Baxkaroul Ha ckjajHUN cTaH €KOHOMIKM YKpainu, y 2018 poui ypsay Brajocs 3Ha4HO
MOKPAIIUTH 1HBECTUIIHHY AiSJIBHICTh B KpaiHi Ta 3 IyYUTH 3HaYHI IHBECTHIIII. y mudpax u pakTax,
OIIPUJIIOAHEHOT0 Ha YPSAA0BOMY MOpTai, 3Hauuiocs, mo y 2018 rogy ciM NOTYKHHUX 3aKOpIOHHUN
KoMmMnaHii orosnocunu npo 1,1 minbspaa nonapis CIIA iHBecTuuiil B eKOHOMIKY YKpaiHu, a came:
Scatec Solar (Hopserist) — $ 315 MJIH y COHsYHI eneKkTpocTaHiii motyxHictio 251 MBT y
Yepkacbkiii Ta MukomaiBcekuii 061., Horizon Capital (CIITA) — $ 200 mun, NBT (Hopseris) — $
173 mnu nepmra yepra (125 MBT) BiTpoBOI enekTpocTaHIlii B XepcoHChbKii 00y. Kpim Toro, 3a
nauuME odicy 13 samydeHHs Ta migTpumkn inBectuiii (Ukrainelnvest), moprdenp iHBeCTHIIH
HNOTEHLIMHUX 1HBeCTOPiB Ha KiHelb 2018 poky csras 2,8 mupxa nonapis CIIA. Cepen noTeHIiiHuX
iHBecTOpiB — moHaj 10 cBITOBUX OpeHMIB, TaKUX SIK IKEA (IBewis), Skoda (Yexis), GE Power
(CHIA), Wizz Air (Yropumsa).

Bucnoexu. Otxe, 3aITyYCHHS IHBECTULIIHUX pecypciB ONTHUMI3alisl X CTPYKTypHU €
BIIIPABHOIO TOYKOIO y peamisalil yNpaBIiHHS iHBECTHLINHOIO IisSIBHICTIO Aepxkasu. IIpaBHibHe
BU3HAYCHHS HpHOplTeTHI/IX HANpSIMIB IHBECTyBAaHHs Ha PIBHI JepAKaBH CIIPHATHME eeKTUBHOMY
NEepepo3NOALLY 1HBECTULINHUX pecypciB JUIsl MIATPUMKU IHBECTULINHOI IISIBHOCTI HPOBIIHUX
rajy3eil eKOHOMIKM KpaiHu Ta BUXONY i1 3 KpU30BOI'O CTaHy.

Kntrouosi cnoea: iHBecTullii, iIHBECTHINIITHA AisTIBHICT, CTPATETIS IHBECTHITIHHOT TISUTBHOCTI
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