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import and export of agriculture commaodities are quite similar to the top list of the
main fuel exporters.
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IIpo6siemu BpoBasKeHHs iHBECTULIMHMX MPOEKTIB HA MiANPUEMCTBAX

[HBecTHLIHA AISUTBHICT — 1I€ CYKYITHICTh MPAKTUYHHUX i 1HBECTOPIB Ta

YYaCHUKIB 11010 3A1MCHEHHS 1HBECTHIIIN TSl OJIEpKAHHSI I0XO1y YU PUOYTKY.
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['0710BHOIO METOI 1HBECTHIINHOI IISUIBHOCTI € 3MIMCHEHHS ONTHUMAIbHOI
JIKB1THOCTI 1HBECTULIIHHUX PECYpCiB, TOOTO MakcUMi3allis J0OpOoOyTy BIACHHKIB,
110 3a0e3neuyBaTuMe TPUBAIMNA OE3KPU30BUIN PO3BUTOK MIANPUEMCTBA.

Buxonsun 3 OCHOBHOI MeTHM i1HBECTHINIHA MIisSJILHICTH CHpSIMOBaHa Ha
BUPIIICHHS TAKUX HaWBAKJIUBIIINX 3aBJaHb:

- IOCSITHEHHSI BUCOKUX TEMITIB €KOHOMIYHOTO PO3BUTKY MIANPUEMCTBA;

- MaKCUMI3aIlis JoXOaiB (MpUOYTKiB) BiJl IHBECTHUIIIIHOI MISUTBHOCTI;

- MiHIMI3allisl IHBECTUIIHHUX PU3HKIB,;

- 3a0e3nedeHHs (PiHAHCOBOI CTIMKOCTI Ta MJIATOCIIPOMOKHOCTI MiaANpHeEMCTBA. [1]

VY cyyacHOMYy CBITI Ha CBOTOJHIIIHIA JE€Hb JJIs PO3BUTKY KpaiHU Ta
HIIPUEMCTB ~ BOXKJIMBUM  CIEKTPOM  (piHAHCYBaHHS €  BIPOBAIHKCHHS
IHBECTULIIMHUX NpPOEKTIB. EKOHOMIYHMI cTaH YKpaiHM Ha Cy4yaCHOMY eTarl
3HAYHOIO MIPOI0 3aJI€KUTh BlJI BUPIMICHHS NPOOJEMH 3pOCTaHHS KamiTaJlbHHUX
BKJIaJICHb B OCHOBHI Taiy3i BUpOOHHIITBA. Bim e(peKTHBHOCTI 1HBECTHINIHHOI
JUSTBHOCTI MIANPUEMCTBA 3alIeKaTh CTaH BUPOOHMIITBA, IOJIOKEHHS 1 PIBEHb
TEXHIYHOI OCHAIIIEHOCTI OCHOBHHX 3ac00iB IIJANPUEMCTB  HAI[lOHAJIBLHOIO
roCrofapcTBa, MOXKIHUBOCTI CTPYKTYpHOI mepeOynoBU EKOHOMIKH, PIIICHHS
COIlIaJIbHUX 1 €KOJIOTTYHUX MPOOIEM.

TpuBanmuii wac y OUIBIIOCTI BITYM3HSHUX MIANPUEMCTB, IiJIHIMAE
aKTyaJIbHICTh 3alydY€HHS TMPSMHX 1HO3EMHHMX IHBECTHUIII B E€KOHOMIKY
VYkpaiau.[ToTpiOHO 3a3HAYNTH, 1110 BHACTIAOK CBITOBOT (hiHAHCOBOI KPU3H, a TAKOK
BHYTPIIIHIX Herapa3fiB y cdepl EKOHOMIKM YKpaiHh BiIOyBa€ThCS BIATIK
IHBECTULIIMHOTO  KamiTaly Ta TMOTIPIICHHS 1HBECTUIIMHOTO KJiMary, MIO
XapaKTEepHO Ui YCIX rary3eil eKOHOMIKH.

3a ocTaHHI JBa POKM YacTKa MPSMOTO 1HO3EMHOrO IHBECTYBAHHS 3HA4YHO
3MEHIY€eThCs. Po3risiHeMo cTaTucTUYHI AaHi. (Tabu. 1)

Tabnuys 1

Pik [III B Ykpainy [III 3 Ykpainu Canpno

2017 2202 -1082 8 -8 +2194 -32,9%

2018 1121 -1081 2 -6 +1119 -49,0%
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[HBecTHIIiHMI ~ KJIIMAT  yKpaiHChKOI  HAlli € 3HA4YHOK  MIPOIo
HenpuBaOJIMBUM JUIsl iHO3eMHHUX iHBecTOpiB. lle mMOB’sA3aHO 3 HECHPUSTIUBUM
CTAHOM MOJIITUYHOI 1 €KOHOMIYHOI HECTaO1IbHICTI, MPOTaJuHN B 3aKOHOJIABCTBI,
HEJIOCKOHAJIOCTI  TOJATKOBOiI CHUCTEMH, CHCTEMH JCP>KaBHOTO KOHTPOJIO,
HEPO3BUHEHICTI PUHKOBOI 1HPpacTpykTypu. HasBHICTH (hakTOpa HEBU3HAYEHOCTI
IpPU  OIIHIIl PI3HOMAHITHUX TBEPKEHb TaK0X OOYMOBIIIOE BHCOKHWW PIBEHb
IHBECTUIIIMHOTO PH3HUKY.

He3Baxaroun Ha BHCOKMI HAayKOBHM pIBEHb, TIHOMHY TEOPETUYHUX 1
OPUKIAAHUX JOCHIDKEHb OKpPEMUX HamnpsMiB Ta YUHHHUKIB Taly3eBUX 1
perioHaJlbHUX E€KOHOMIYHUX TIPOIIECIB, MWTAaHHS 1HBECTHUIINHOI JiSTILHOCTI
HIIPUEMCTB TOTPEOYIOTh J0JIATKOBOIO JIOCHIPKEHHS Ta HayKOBO-METOIMYHOTO
OOTpYHTYBaHHS, 30KpeMa, PETEIbHOTO BHUBYCHHS BHMAaramTh MPOOIEMHU
y3rOJKEHOCTI  IHTEPECIB  HACEJICHHS, JepXaBh Ta MIANPUEMCTB, (QopM
1HBECTYBaHHsI Ta MEXaH13MiB yIpaBiiHHA [2, c. 3].

Jlns migBuiieHHsT €()eKTUBHOCTI 1HBECTUIIINHOT AISUTLHOCTI MIAMPUEMCTB B
Cy4yaCHHUX YMOB CJiji Hacammepe]] BJOCKOHAIUTH 1HBECTHUIIIMHUIN KJIiMaT KpaiHu.
[HO3eMH1 1HBECTOPY MOBUHHI BITYYBaTH O€3MEKY B JIsUIBHOCTI MiANPUEMCTBA. AJie
JUISL JIOCATHEHHS I1i€l METH TMOTPIOHO HaJaroJAWTH I1HBECTUIIIMHY cdepa Ha
Jep>KaBHOMY PiBHI.

JIns migBuiieHHs] €()eKTUBHOCTI 1HBECTUIINHOT JISTILHOCTI MIANPUEMCTB Ha
JIep>KaBHOMY PiBHI HEOOXITHO:

- po3mmput  6a3y 1HBECTHIIIMHUX pECypciB, IO CHPSMOBYIOTHCA B
IHHOBaLIiHY cdepy uepe3 MEXaHI3MHU MOJATKOBOi, MUTHOI Ta PpEryJsaTOpPHOI
MTOJIITHKY;

- aKyMyJIIOBaTH KOIITH HACEJICHHS y paMKax CHCTEM COIIaJlbHOTO Ta
MEHCIMHOTO CTpaxyBaHHS;

- 3a0€3MeUnTH peanizalilo 1HBECTHIIIHOIO CHpPSIMyBaHHS aMOPTHU3ALIHHOI
MOJIITHKH;

- MOCWJIUTH 1HBECTUIIHE CIPSIMYBAaHHS PO3BUTKY (OHIOBOIO PUHKY Ta

fioro iH(pacTpyKTypH;
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- 3aIPOBAJIUTA MEXaHI3M aKyMYJIIOBAHHS BIIBHUX KOILUTIB Y BEHUYPHHUX
dbonmax;

- IOCWJIUTH  1HBECTHIIHHY aKTUBHICTh HACeJIEHHS Ta 3a0e3NeunTu
rapaHTOBAaHUM 3aXHUCT MOTO 320113 [KECHb;

- CIIPOCTHUTH TOCTYII MiAMPUEMCTB JI0 TOBTOCTPOKOBUX KPEIHUTIB. [3]

Jlns  ontumizaiii  1HBECTHIIIMHOI  JISJIBHOCTI  CJiJl BIIPOBAIUTH Ta
BJIOCKOHAJIUTH ayJUTOPCHKUIA KOHTPOJIb. AYIUT 1HBECTULIWHUX TPOEKTIB €
MPOLIECOM 30MpPaHHS HE3aJICKHUM TPalliBHUKOM MMOBHOI, MPABIMBOI Ta CBOEYACHOT
iHopmalii mpo 00’€KT 1HBECTUILIMHOrO TUIAHYBAaHHS 3 METOI OIlIHKH ii
BIIMOBITHOCTI BU3HAUEHI W 1HBECTHIINHIM TOJITHI, BCTAHOBJIEHHS IMOBIPHHUX
IHBECTUIIIMHMX PHU3MKIB Ta HaJaHHS KOMIIETEHTHOTO BHCHOBKY 3alliKaBJICHUM
KOPHUCTyBadaM.

Ha aynur 1HBECTHLIMHMX MPOEKTIB MOKIaACHO (YHKIII MPEBEHTUBHOTO
KOHTPOJIIO Ta JIIarHOCTUKU IMOBIPHUX MOMIJIOK Ha €Tarl MJIaHyBaHHS1 HBECTHUIIIN.
Ockulbku iX peamizailis NOTpeOye 3allydeHHS 3HAYHOro o0csAry (PIHAHCOBHX
pecypciB 3 BHCOKHMM pPIBHEM PH3HKIB, ayJUT TOBHHEH JOTIOMOITH OOpaTH
HaWOUIBII ONTUMAJIBHI MTapaMeTPH 1HBECTYBaHHS, TUM CaMUM 3MEHIIMBIIN PU3UK
(1HaHCOBUX BTpAT IHBECTOpa. TOMY KOKEH MPOEKT nepeadavae moumyK HanOUIbII
ONTUMAJILHOTO BapiaHTa cepes] 0araThboX MOMIIMBUX. T0XX MOXHA CKa3aTH, IO ITi]T
yac TPOBEIAEHHS EKCIEPTU3U TMPOCKTYy AayIUTOPU  3AIMCHIOITH  aHaJi3
ABTEPHATUBHUX 1HBECTHI[IN Ta BUKOHYIOTH MapajeIbHUi MPOSKTHUN aHami3 [4 ,C .
28].

BnpoBamxeHHss B MPaKTUKY TOCHOAAPCHKOI JISJIBHOCTI MIJIPHEMCTB
YkpaiHn  NPONMOHOBAHMX  PEKOMEHJAIlid  JO3BOJIITH  MIABHIIMTH  1X
KOHKYPEHTO3J]aTHICTh 1 3alHATH T1HE MICIIe B CBITOBIM €KOHOMIYHINA CHCTEMI.
Apke mpoOjieMa akTWBI3allli 1HBECTULINHOI [ISUIBHOCTI Ha MIANPUEMCTBAX
VYkpaiau € JOCUTh aKTyaJIbHOI, BOHA CTOCYETHCS TIOJIOJIAHHS He30a1aHCOBAaHOCTI
Ta HEJIOCKOHAJIOCTI B TMpollecax 3AIMCHEHHs 1HBECTHIIMHOI JISUIBHOCTI
Oe3mocepelHb0 Ha BITYM3HAHUX MianpueMcTBax. OCHOBHHMH TEPEIIKOTaMH Ha

NUIAXy JO peami3amii MOCTaBJICHMX I[Ied € HEeIOCKOHAIICTh YHHHOTO
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3aKOHOJJABCTBA, EKOHOMIYHMI CIMajJ Ta HU3bKa KOHKYPEHTOCIPOMOXHICTh
HAI[IOHAJFHUX MIANPUEMCTB MOPIBHAHO 13 3aKOPJAOHHUMHU Tpe/icTaBHUKaMu. BoHu
MOBUHHI BHPINIYBaTUCh HE TUIBKM Ha PIBHIKpaiHM B IUIOMY, ajleé ¥ Ha
perioHaJIbHOMY PiBHI 30KpeMa. JlaHe MuTaHHs HEe TePHUTh BIAKIAIEHB, aJIKE came
Ha e(eKTUBHI ¥ MIANPUEMHUIBKIM HISUIBHOCTI B YKpaiHi 1 Oyne ©6a3yBaTuch
cTablJIbHA Ta KOHKYPEHTOCIPOMOXKHA PUHKOBA €KOHOMIKA.
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