Ha BIJICYTHICTb JOCTYITy O KPEIUTHHUX pecypciB OaHKIBCHKOI cHCTe-
M. Lle cTocyeThes K KOPOTKOCTPOKOBOTO 00iry Kamitaiy, Tak i JIOB-
FOCTPOKOBOIO IHBECTHLIIHHOTO KariTany. Came TOMY, BIPOBA/KCHH
KPSAMTHUX JIHIA MDKHAPOJHUM CIIBTOBAPHCTBOM Ul MicueBux Oa-
HKIB YKpainu HaOyBae ocoOnuBoro 3HaueHHs. OTxe, BIITYKYIOUHCH
Ha MOTpeOM I1HBECTOPIB Ta EBOJIOIIOHYIOYH pPa30oM 3 MUIMBOIO
KOH IOHKTYpOro puHKY, €BPP 3acimy’keHO KOpHCTY€EThCS permyTalliero
0OaHKa IHHOBAIIMHUX MTOCITYT.
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MPOBNEMW CTBOPEHHS )
CMPUATAMBOIO IHBECTULINHOIO KNIMATY B YKPATHI

[Ticas Toro sik YkpaiHa craja He3alle)KHOIO, Ha;[3BI/1an7IH0 3pociia
aKTyaJIbHICTh BUBYCHHS MPOOJIEM, TTOB’I3aHUX 3 lHBeCTYBaHHHM pos-
BUTKY €KOHOMIKH HOBOI Jiep)kaBH. SIKIIO € lHBeCTI/II_Ill (a BOHH € TO/I,
KOJIM B KpaiHi Ma€e MicCIe CIPHUSATINBUAN IHBECTHUIIIHUNA KIIiMaT), TO
MOJKJIMBO CIIPOTHO3YBaTH TCHJICHIIII COIIaTbHO-€KOHOMIYHOTO PO3BHT-
Ky HaIllOHATBHOTO TOCIOIAPCHKOTO KOMIUIEKCY, SIKiI € 3alOpyKO0 HE
TUTBKM €KOHOMIYHOT, @ ¥ MOITHYHOT He3aJIexHOCTi [3].

[ToTpiOHO Big3HAYMTH, IO Y 3B’SI3KY 3 HECTAOLIBHUM IHBECTHIIIH-
HUM KJIIMaTOM YIPaBJIiHHS 1HBECTUIIHHMMHU IpoliecaMH B YKpaiHi €
HAQ/I3BUYAIHO CKJIATHUM, TOMY IO IHBECTHUIIIHA JisUTbHICTh B yMOBax
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KpH3H € CI1a0K010; IHBECTHUIIII{HA MOJIITHKAa — HECTabUIBbHOLO, 110 IO-
B’si3aHE 3 3aKOHOAABYOI 0a3010, MOJATKOBOIO MOJITHKOIO TOIIO; iH-
BECTHUIIITHII MEHEPKMEHT — 1HEPIIIHIM.

VYnpaBiiHHS 1HBECTHLIHHUMU MPOLECaMH, HOro 3MILHEHHS, PO3rop-
TaHHS 1 MOJAJIBIIMI PO3BUTOK CITiI IOYMHATH 3 KapAWHAIBHOTO TTOJIIIT-
IIEHHS! 1HBECTULIIMHOTO KJIIMaTYy, SIKE 3aJ€XKHUTh B/l SKHAHUILIBUIIIOTO 3a-
Oe3neueHHs CTAOUILHOCTI 3aKOHOIABYO0I 0asy, MOJIIIIEHHS T0JAaTKOBOI
MOJIITHKY [UISIXOM 3HIDKEHHS TIOJIATKIB 1 3MEHIIICHHSI MHTA, TIOCUIICHHS
0OpOTHOM 13 3IIOYMHHICTIO 1 CKOPOYCHHSIM OOMEXKEHB IIO/I0 TPUBATHOT
BJIACHOCTI 1HO3eMLiB. KpiM Toro, HeoOXiHO BpaxoByBaTH periOHaIbHI
0COOJIMBOCTI Ta BIIMIHHOCTI IIIOJI0 IHBECTHITIHOT ipruBabmMBoCTi [1].

3 orsiy Ha Cy4acHMi CTaH €KOHOMIYHOTO TMOTEHIialy i oOme-
’KCHI BHYTpIIIHI IHBECTULIHHI MOXJIMBOCTI BIPOJOBXK BChOIO IEpi-
oly TpaHchopmMalii EKOHOMIKH, jepikaBa HaMmaranacs CTBOPHTH
CHpI/IHTJ'II/IBl YMOBH JUlsl PO3BHTKY IHBECTHUIHHOrO KiiMaTy. byB 31iii-
CHEHHUH NepexiJ 0 YyHpaBIiHHS 1HBECTHILIAMHU Ha 0a3l pUHKOBUX Bij-
HOCHH, c(opMOBaHa 0araTOCEKTOpHA CHUCTEMa KalliTalbHOTO OYIiB-
HUIITBA Ta YAOCKOHAJIEHO HOPMATHUBHO-NpaBOBE perymoBaHHs. Cra-
THCTUYHI JaHl 3a OCTaHHI KUTbKa POKIB CBig4aTh, MO HAMITHIIOCS
CTiliKe 3pOCTaHHS OOCSTIB MPSIMUX 1HO3EMHHUX IHBECTHIIIl B €KOHOMI-
Ky Ykpainu. ¥ nepmomy miBpiuui 2009 p. HaiiOuiblie 3pic Kamitan
HepesuneHTiB 3 Kinpy — nHa 432,6 M gon., @panmii — Ha 361,6
MitH n1o11, Pociiicekoi deneparii — na 101,5 mun noi., [onsii — Ha
26, 6 miH goi., Janii — Ha 20,4 MJIH IO0I.

Barato MOTeHLIHNX IHBECTOPIB 3aLIKaBICHI y BEIMKOMY PHHKY
Ykpainm, y if meapux pecypeax, KBJTi(iKOBaHIN POOOUIN CHILl, IPOTE HE
TIOCHIIIAIOTh 3pOOUTH pinryunii Kpok. [ToTeHIIiiiHI aMeprKaHChKi iHBEC-
TOPH OCTEPIraloThCsl BIUIMBY TAKHX HEraTUBHKX (PAKTOPIB, SIK HajMIpHA
PeryJIsLis; CKIIa Hi, IUTyTaHi 1 BUCOKI ITOJIaTKHU; 3aKOHH, SIKI MOXYTb 3Mi-
HHUTHCSI; HEMOXKIIUBICTh BHKOHYBAaTH KOHTpakTH. Bce ue cTBOproe He-
CHPUATIMBE CEPENIOBHIIC UL Oi3Hecy Ta iHBECTHIIIH. YKpaiHCBKI M-
NPUEMIT HA3UBAIOTh TOM CaMHli CIICOK HEraTUBHUX (hakTopiB [2].

JiticHo, dickaibHA CTPYKTypa € BH3HAYHAM (DaKTOpOM, XO4a 9acTo
PIBEHb OIOATKYBAaHHS HE BBAKAIOTh HAMBAXIIMBINIMM (akTopoM. Taki
kpainu, sk Himepmanmy, 1IBerrist i JlaHis BijoMi cBOiM BHCOKAM piBHeM
OIIOJIATKYBAHHsl, IPOTE BOHH HE BIIYyBAIOTb HEJOMIKM iHBeCTHLi. Hail-
BK/IMBILINMH 151 IHBECTOPA € SICHICTb, TIPO30PICT 1 IepedadyBaHiCTb.
HesicHi un cyniepedsinBi 3aKOHH CIIPUIUHSIIOTH KOH(ITIKTH 3 IOAaTKOBIMH
IHCIIeKTOpaMH. Y TIpIIOMY BHIAJKY L€ MPH3BOJUTH 0 KOPYIIi 3 OOKY
TIOIATKOBOT'O 1HCTIEKTOPa, KOMITaHii a0o 3 000X cTopiH pa3om [3]. Aje Ha-
BITh 0€3 KOpyTiii Herepe10auyBaHO BUCOKI MOJJATKY 03HAYAIOTh BEJTMKUI
PVBHK, HU3bKI TIPUOYTKY 1 HECTIPUSATIMBUI 1HBECTUIIIHHAIN KITiMar.
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Jlns migBUILEHHS €(peKTUBHOCTI BUKOPUCTAHHS JAEpP)KaBHUX 1HBEC-
TUIIH B YKpaiHi JOMUIBHO:

— 3aMPOBAIUTH MOPSIOK YK/IaJ@aHHs KOHTPAKTIB Ha CLOPYDKCHHS
00’ €KTIB TUIBKH 38 PE3yJIbTATAMU KOHKYPCIB;

— 3aIPOBAJIUTH BiNOBIJAIBHICTD 32 IOPYIIEHHS YMOB KOHTPAKTY
Ha OyMiBHUIITBO 00’€KTIB, IO 3IIMCHIOETHCS 3a paxyHOK JlepxOro-
JOKETy YKpaiHu;

—HepeﬁTI/I BiJl 663HOB0p0THOF0 OroKeTHOro (hiHAHCYBAHHSA 1H-
BECTHULIIH y BUPOOHNYIH cepi o iX KpeauTyBaHHS.

Takum ynHOM, Tpeba peanbHO OI[IHIOBATH BHyTplIHHl Ta 30BHINIHI
YNHHUKHE PO3BUTKY YKDAiHH, BPAaXOBYIOUH SIK ii MOXJIUBOCTI, TaK 1
CTaBIICHHSI 110 HEl y CBiTl. JUIst 1bOro HEOOXIHO CHPHSTH MOJIIIICH-
HIO PEKUMY 1HO3EMHOTO 1HBCCTyBaHH$[ YIOCKOHAIIUTH JEp>KaBHE pe-
TYIIOBaHHS IHBECTHUINHOI AIsNIBHOCTI, CTBOPUTH HOPMATHBHY 6azy,
sika O 3alesnednia BiANOBIAHI IEPEAYMOBH Ta IapaHTii, 3aBISKH
SIKMM 1HBECTOPH MOXKYTh OyTH BIIEBHEHHMH B 3aBTPAIIHBOMY JIHi.
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OCHOBHI METOAU TA OCOBJIMBOCTI
OLIHIOBAHHSA IHTEJIEKTYAJIbHOIO KANITANY
N HEMATEPIANIbHUX AKTUBIB

OriHIOBaHHS KOMIIOHEHTIB y CKJIaJl 1HTEJIEKTYaJhbHOTO KaIliTaty
MOB’sI3aHE 3 OCOOJIMBOCTSMM OIIHIOBAHHS HEMAaTepiabHUX aKTHBIB,
pe3yNIbTaTiB TBOPYOI MiSUTHHOCTI 1 TIEF0 0OCTaBHHOIO, 110 TIPUHITUTIOBO
HEMOXXJIMBO CTBOPUTH €IMHY YHIBEpCaIbHY METOAMKY IOJO IHOTO,
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