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NMPABOBI OCOBJIMBOCTI
OYHKUIOHYBAHHA MEXAHI3MY
3ABE3MNEYEHHA IHBECTULIN HA
NIANPUEMCTBAX YKPAIHU

Hacteka Makcnm Bnaancnaesosuny
AcnipaHT
[Monmascekud yHigepcumem ekoHOMIKU | mopaieni, YKpaiHa

AHomayis Cmamms npucessyeHa 06IPYHMY8AHHIO HANPAMI8 0p2aHI3aYidHO-eKOHOMIYHO20
3a6e3nedeHHs IH8ecmuyil Ha nNidnpuemMcmaax YkpaiHu. B cmammi cucmemamu308aHO 20/108HI
Hogeau 0il4020 3a0KOHOO0asCcmea 8 coepi iHBeCMYy8AaHHS, 06IPYHMOBAHO 0CO6AUBOCMI
0p2aHI3aYITHO-eKOHOMIYHO20 — 3abe3neyeHHsa  iHgecmuyill  Ha  nidnpuemcmaax — YKpaiHu,
V3020/16HEHO  CK1A008I  OP2aHI3ayilHO-eKOHOMIYHO20 — 3abe3neyeHHs  iHeecmuyil  Ha
8IMYU3HSAHUX — Nidnpuemcmaax, — po3pobaeHo U 06IPYHMOBAHO — WAAXU  NIOBUWEHHS
epekmusHOCMI 0P2GHI3aYiTHO-eKOHOMIYHO20 3abe3neYeHHs iHeecmuyit Ha nidnpuemcmeax
YKkpaiHu. Haykosa HO8U3HG O0aHO20 OOCIIONeHHS NO/A2AE 8 PO3POBYI WAAXIE NIOBUUEHHS
epekmusHOCMI 0p2aHI3aUiTHO-eKOHOMIYHO20 3a6e3nedeHHs iHgecmuyid Ha nidnpuemcmeax
YkpaiHu. Tlpu ysomy & sakocmi Hanpamy nodanswiux 00cioxeHs OoyineHO 8Kka3amu
HEeOobXiOHICMb  pO3POOKU  MexaHi3My YOOCKOHA/eHHS HOPMAmUBHO-Npasoso2o  NiorpyHms
IH8eCmuyiiHUX Npoyecia Ha Cy4acHUX YKPAIHCbKUX NIONPUEMCMBAX.

Katowosi croea: iHsecmuyii, iH8eCmuyiiHul KaiMam, HaNpamu iHeeCmye8aHHs, 306e3ne4yeHHs
iHeecmuuyid, iHeecmuuiiHa isbHICME.

AKTYyanbHICTb AaHOI CTATTi MONArae B HEOOXIAHOCTI PO3POOKM edeKkTBHOIrO
OpraHi3auiiHO-eKOHOMIYHOIO  3abe3neyeHHd  IHBeCTULiM  Ha  NigNpUEMCTBAXx
YKpaiHW. 3Baxaroun Ha AedilnT TUMUYACOBO BIIbHMX KOLITIB | HA3bKY iIHBECTULIAHY
aKTUBHICTb AN BCIX YYaCHVIKIB IHBECTULINHOIO MPOLLECY BaXMBNM € Came Hanpsam
OPraHi3aLiiHO-eKOHOMIYHOIO  3abe3neyeHHs  IHBeCTULi  Ha  YKPaTHCbKMX
NiANPVNEMCTBAX. IHBeCTUUII BiZirparoTb LLeHTpansHy posb B @eKOHOMIYHOMY PO3BUTKY
KpaiHW, BW3Ha4YarOTb 3arajibHe 3POCTaHHA 1i eKOHOMIKM, a TakoX YUHATb
be3nocepeaHi BNAVMB Ha epekTUBHICTL 1 MPUOYTKOBICTb AIANBHOCTI KOXHOIO
OKPeMOro niaAnpreMCTBa.

B faHN MOMEHT YKpaiHa noTpebye ekcTpa 0bcAry iHBeCTULINHOIo Kanitany
ANs CTabinizayil Ta 3pOCTaHHA EKOHOMIYHOro pIiBHA MIANPUEMCTB B YMOBAax
rNobanbHOI KpW3K, 3yMOBEHOI BINCbKOBMM CTaHOM B Jgepxasi. Came Bij
eQeKkTVBHOCTI  OpraHi3auiiHO-eKOHOMIYHOrO  3abe3neyeHHss  IHBeCTULINHOI
AIANBHOCTI MIANPUEMCTBA  3a1€XUTb CTaH BUPOOHNLUTBA, PIBEHb TeXHIYHOI
OCHALLEHOCTI, MOX/IMBOCTI CTPYKTYPHOI MNepebysoBr  eKOHOMIKW, BUPILLeHHS
COLia/IbHVIX | eKONOTiIUHUX MPOobaeM.

All rights reserved | Creative Commons Attribution 4.0 International License 2022
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AHani3 HaykoBOI niTepaTypy, MPUCBAYEHO! JaHVUM MUTaHHAM Mokasas, Lo
BENMKA KiNIbKICTb  BYEHMX HAMara€TbCs poO3B'A3aTv  Npobnemy NigBULLEHHS

edeKkTVBHOCTI  OpraHi3ayiiHO-eKOHOMIYHOIo  3abe3neyeHHs  IHBeCTULINHOT

LIANBEHOCTI  MIANPUEMCTB, Cepel  9kUX  BapTo  BUAIIUTW  TakMX BYEHWX K
l'ypoukiHa B.B. [1], €Bacb T.B. [2], Cokonoscbkuin B.C. [2], [lapka J1.C. [3],
Manaxosa HO. A. [4], XobTa M. O. [4], ToHuap T. M. [4], Crebntok H.®. [5],
OnapeHko B. B. [5], AHkoBCbKa B.A. [6], ToH4Yaposa [.0. [6] TowLo.

[MpoTe Ha CbOroAHi, BCe X Taky, okpecsieHe NTaHHA 3a11LLaeTbCd 0CTaTOuHO
He BYpiLeHNM.

MeTOr aHOT CTaTTi € 0OrPYHTYBaHHSA HanNpPsAMiB OpraHizaLiiHO-eKOHOMIYHOro
3abe3neyeHHs iIHBeCTULLIA Ha MiANPUEMCTBAX YKpaiHW.

3a414 3abe3neyeHHd MoCTaBleHOl MeT B Mexax [aHOro AOCNiAXeHH:A
NMoCTaB/IeHO Ta BMPILLEHO HACTYMHI 3aBAaHH4:

- CUCTeMaTU3yBaTX TOMOBHI HOBEMUM Ai0YOro 3akOHOZABCTBa B Cdepi
IHBECTYBaHHS;

- OBOrpyHTYBaTV OCOBMMBOCTI OPraHi3aLiiHO-eKOHOMIYHOMO 3abe3neyeHHs
IHBECTULI Ha NIANPUEMCTBAX YKpaiHu;

—  y3ara’ibHUTM  CKNAZOBI  OPraHi3aLiiHO-eKOHOMIYHOIO  3abe3neyeHHs
IHBECTULI Ha BITYU3HAHUX NIANPUEMCTBAX;

- po3pobUTK 1 OBIpyHTYBaTU  WAAXM  NIABULLEHHA  edeKTVBHOCTI
OpraHi3auiiHO-eKOHOMIYHOIO  3abe3mneyeHHd  IHBeCTUUiM  Ha  NignpUEMCTBaXx
YKpaiHu.

DiHaHCOBI IHBECTULT Lie aKTVBY, LLIO BKAAAAKOTHCA B OO'EKTU MiANPUEMHULIBKOT

LIANBHOCTI 3 METOK OTPUMaHHS NprobyTKy ab0 CoLiaNbHOro edekTy.

AK BUAHO, NIAIPYHTAM 4aHOI0 BY3HAaUYEeHHS BUCTYMAE BU3HAaYeHHS, 3akpirnieHe
3akoHOM YKpaHu '"TIpo  IHBeCTULIVHY AiANbHICTL", ane fAeulo CKoperoBaHe.
DiHaHCOBI IHBECTULT MaKOTb BAACHI OCOBNMBOCTI, SKi y3aranbHeHi Ha puc. 1.

3/iMCHIOETLCS Ha € BUAOM AIANbHOCTI AN NiANPUEMCTB
NI3HIWNX CTagiax peanbHOro CeKTopy eKOHOMIKM, OCKINBKA
PO3BUTKY MNIANPUEMCTBA, CTpateriyHi 3aBAaHHA PO3BUTKY MOXHa
KON 3a[J0BONEHI N0ro PO3B'A3aTW INLLIE LWNSAXOM BKIaAeHb Kanitany B
noTpedu B peanbHUX CTaTyTHI GOHAN | NPUABAHHA KOHTPONBbHMX
IHBECTNLAX NakeTiB aKLin IHWNX MIANPUEMCTB
\/
[AE MOXMBICTb OcobnmBoCTi [A€E NiANPUEMCTBY 3MOTY
34IICHIOBATM 30BHILLHE opraHisaujinHo- WBWALLe 11 gelleBLue
iHBeCTyBaHHS €KOHOMIYHOro peanisyBati KOHKpeTHi
3a6e3neyYeHHst iHBeCTULLn cTpaTerivuHi wini
Ha NiANPUEMCTBAx
YMOXIVBNIOE BKNaAEHHSA

MIAMPNEMCTBOM K.OLUT‘B Y \J/ BMIMarae akTMBHOMO MOHITOPUHTY
bes pm;mo& e ) noTpeodye MiHiMyM Yacy A ONepaTUBHOCTI yXBaseHH:
CHEKynﬁTMBH“ lHCT_E)yMEHTM' l ansa I'\pVIVIHﬂTTﬂ piLLIEHb ﬂi,ﬂ, Yac 3AWICH6HH9!
® TaKW CHOC|6,%AIMCHmBaTM YNPaBAiHCbKMX pilleHb GiHaHCOBMX IHBECTMLIA, OCKINBKM
CBOIO IHBECTULINHY H?H'TMKV NOPIBHAHO 3 peanbHUMM biHaHCOBUIA PUHOK MAE BUCOKI
7K KOHCEpBaijHMM abo iHBECTULIAMM KO/IMBAHHSA KOH'FOHKTYpU
arpecuBHUN iHBECTOP

Prc. 1. OcobnmBoCTi OpraHi3aLiiHO-eKOHOMIYHOrO 3abe3neyeHHs
iHBECTUUIN Ha nignpuemcTBax YkpaiHum [1]

2022 ABTOpPCbKi NpaBa 3axueHi | Creative Commons Attribution 4.0 International License
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OTXe, MOXHa 3p0bUTU BUCHOBOK, WO GIHAHCOBI iHBECTULIT e ckiagHe Ta
baraTorpaHHe NoHATTA GiHAHCOBOI HayKK, a X kKnacudikauia € 4OCTaTHbO LMPOKOHO,
WO CBIAYUTL MNpPO MPaKTYHY PO3MOBCHOAXEHICTE  GIHAHCOBOI  IHBECTULIMHOI
AIANBHOCTI.

BaromyM KpOKOM Ha LWAAXy TMOKPALLEeHHsA [HBECTULIMHOIO Kaimaty €
MiANMCaHHA  3akoHy "lpo BHECeHHS 3MiH 40 AeAk/X 3aKOHOLaBYUMX aKTiB LLOJO
CNPOLWEHHA 3anyyeHHs IHBeCcTMUi Ta 3arpoBafkKeHHd HOBWX (IHaHCOBKX
IHCTPYMeHTIB".

MPUIHATUIA HOPMAaTVBHO-MPAaBOBUIA akT BUKNaAaEe y HOBIM peaakLil 3aKoHW
"Mpo wiHHI nanepy Ta GOHAOBWIM PUHOK" (HOBA Ha3Ba - 3akoH YKpaiHu "TTpo pUHKM
KaniTany Ta OpraHisoBaHi TOBapHi puHkK'") Ta "Mpo ToBapHy bipxy" (HOBa HasBa -
3akoH YkpaiHu "Tlpo ToBapHi 6ipxi"), a TakoX BHOCWTbH BIAMOBIAHI 3MIHW [0
LimBinbHOro, ocnofgapcbkoro 1a KprmiHanbHOro kozekcis, Kogekcy 3 npoueayp
HAHKPYTCTBA Ta H3KM 3aKOHOZABYMX aKTiB.

OcobMMBOCTAMN MPUAHATOrO 3aKOHOAABYOIO akTy €:

- MOCWNEHHA  PeryBaHHA  AepuBaTUBHWX  (MOXIAHNX)  GiHAHCOBKX
IHCTDYMEHTIB, PWHKIB Kanitany Ta OPraHisoBaHVX TOBAPHWX PUHKIB, a TaKoX
PO3BUTKY IXHBOI IHOGPACTPYKTYPY;

- YHidikaLia nopazaky opraHisail Toprisni akTmeamm Ha TOBapHUX PUHKaxX Ta
NPOTUAIA MaHINYMOBAHHIO Ha TaKMX PUHKaX;

- pO3WMpeHHA nepeniky iHaHCOBNX IHCTPYMEHTIB LAAXOM BigHECeHHSA
IHCTPYMEHTIB  TPOLLOBOrO  PUHKY A0  OIHAHCOBUX IHCTPYMEHTIB, a TakKox
3aNpoBaLXeHHA HOBUX BUAIB LIHHNX Nanepis — Aen0o3nTHUX CepTudikaTie baHky,
3eneHnx obnirayiv, onNuinHMX cepTndikaTis, AeNO3UTAPHNX PO3MUCOK TOLLLO;

- 33be3neyYeHHsa 3axMCTy MpaB BAACHWKIB ObAirauit, y ToMy YnCIi LWASXOM
nepefbayeHHsd  IHCTUTYTY 300piB  BMACHWKIB  0bJiradin  Ta  KOMEKTUBHOMO
NPeACTaBHMKA BNACHVIKIB KOPMOPATUBHUX ObO/Irauin BiANOBIAHO A0 HANKPALLX
CBITOBWX MPAKTVIK.

[o Toro X, MNpe3naeHT YkpaiHn BonoaMup 3eneHcbknii nianmncas 3akoH «M1po
LepXaBHY NIATPUMKY IHBECTULINHVX MPOEKTIB 3i 3HAUHVMU IHBECTULIAMN B YKPAIH»
No1116-IX, akmnin BepxoBHa Paga yxsanmna 17 rpyaHs 2020 poky.

3aKOH nepefbavaEe  HafaHHA  AepXaBHO! MIATPUMKM  YKPAIHCBKMM — Ta
IHO3eMHVIM IHBECTOpaM i3 3ara/ibHOK CyMOK iHBeCTMUI Big 20 MAH €BPO. 3akoH
nepeabayae opraHisauito cneuianbHOI ypAZ0BOI YNOBHOBAXEHOI YCTaHOBY, AKa
3aMaTMETLCH CYyNPOBOLOM IHBECTULINHIX MPOEKTiB, LOMOMOrOK IHBECTOPaM Bif
noYaTky MPOeKTy Ta MPOTArOM YCbOro Yacy Moro TPMBaNoCTi.

B octatouHOMYy OKpec/eHi HOBeIM 3aKOHOAABCTBA B Chepi iHBeCTyBaHHSA
YKPaIHCbKMX MIANPUEMCTB CMPUATAMYTb 30iNbLIEHHIO IHBECTULiN B eKOHOMIKY
YKpaiHu, 30kpema yepes nigBuLLeHHA 40BIipY BHYTPILWHIX Ta iHO3EMHUX iIHBECTOPIB
BHAC/MLOK  3anpoBafpkeHHs  LMBINI30BaHMX Ta  YHIQIKOBaHMX MpasBua  Ha
OpPraHi30BaHOMY PUHKY.

Mpy LbOMY, BMOIP | OOIPYHTYBaHHA HaMNPSMKIB IHBECTYBaHHA Ha MiANPUEMCTBI
PO3MNAAAETHCA B KOHTEKCTI B3aEMO3B'A3KY 3 /pkKepenamy QiHaHCYBaHHSA Takmx
IHBECTULIIN.

Take 3ayBaxeHHd I'PYHTYETbCS Ha TOMY, LLO OyAb-AKi Hanpamky GiHaHCyBaHHS
MOBWHHI OyTM MakCMManbHO Y3roZxXeHi came 3 GiHaHCOBUMU MOXIVBOCTAMM
KOXHOr0o OKpPemMmoro nigrnpuemMcTaa.

All rights reserved | Creative Commons Attribution 4.0 International License 2022
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Y CBOK 4epry, nepw HixX MepenTtn A0 MNPakTNYHUX pekoMeHAauir LLoAo
BMOOPY | OOIPYHTYBAaHHA HAMPSMKIB iHBECTYBaHHS, [OUIIBHO y3aralbHUTK
opraHizauinHO-eKOHOMIYHWIA MEXaHI3M.

B 3aranbHOMy aKUWIO 6i3HeC MNiANPUEMCTBA € A0CUTb YCMILWHKM i MOCTIMHO
HapoLlye 06epTn, a, OTXe AaHU BUA IHBECTUUIA AN OiNbLIOCTI NIANPUEMCTB
BWAAETBCA He B MOBHI Mipi AoUiNbHUM [2].

Cepes iHWMX BHYTPIWHIX (GakTopiB BaxnMBy POab Yy BMOOPI Hanpamis
IHBECTYBaHHA Ma€e CTpaTeriyHa CrnpsaMOBaHICTb onepauiiHol  AiansHocTi.  [Ang
NIANPUEMCTB | OpraHisaLin peasbHOro CeKTopa eKOHOMIKYM 3pOCTaHHA QIHaHCOBKX
IHBECTULI XapakTepHa, 9K MpaBuio, ANA BeNKMX MNIANPUEMCTB, Y AKX BeNVKI
MOXJ/INBOCTI B 3HAXOAXEHHi axepen ¢GiHaHCyBaHHA HBECTULIA, a Takox Ans
NIANPUEMCTB, WO 3HaXO4ATbCA Ha CTajfil «3pinocCTi». Ha cTagdigx «AnTrHCTBa» i
«OHOCTI» MepeBaxHa G@oOpMa IHBECTYBaHHA - BKNA[AEHHA B MaTepianbHi i
HemaTtepiaibHi akTBuM [3].

Taknm YHOM, Ans OiNbWOCTI NIANPUEMCTB AOUINBHUA BWA BKNALAEHHS -
GiHaHCOBI IHBECTULT, LLIO MEBHOK MIpOKD CynepeymnTs nonepeaHsOMY MPOMIXKHOMY
BNCHOBKY.

Cepes 30BHILLUHIX GaKTOpIB, LLO POOAATL ICTOTHUI BMAMB Ha BMOIP HAaNPSAMKIB
IHBECTYBaHHA, HaMbINbLL 3HaYyLLMMW € TeMnu iHOAALIT | MPOLEeHTHI CTaBkn Ha
GIHaHCOBOMY PUHKY.

B akocTi ¢opManbHWX Linen MOoXyTb BUCTYNaTW MparHeHHs A0 3pOCTaHHA
NproyTKY, 30ibLUEHHA MacLUTabiB BMPOOHULUTBA (AISIBHOCTI), CNPAMOBAHICTL A0
BNAAW | MPeCcTuxy B CyCNiNbCTBI, BUPILLEHHSA COLianbHO-eKONOMYHMX npobnem,
30epexeHHs abo 30iNbLUEHHA POOOUYKX MiCLb TOWO. [4]

LIl uini 4yacto OyBarOTb HEUITKO BUW3HA4YeHi, He CKOOPAMHOBAaHI 3a
NPIOPUTETHICTIO ab0 He MepeBipeHi Ha nMpeaMeT MOXAMBOCTI iX peanizauii. Tomy
BaX/IMBO 3 Uinen GopmanbHUX COOpMyBaTh peanbHi  Lini iHBECTyBaHHA 3
BCTAHOB/IEHHAM KOHKPETHWX LLiIbOBYX MOKA3HWKIB.

Y KOHTeKCTi AaHOro  AOCNIIKeHHs, dopManbHa MeTa  iHBeCTyBaHHHA
NIANPUEMCTBA- 30iNbLUEHHSA MPUOYTKY - MOBMHHA OyTU KOHKPETV30BaHa Y BUMNAL
PAAY MOKAa3HVKIB, 3@ SKVMK MOXHa Oyae BW3HAUUTU CTyMiHb 1T AOCATHEHHM. Lle
MOXYTb BYTV MOKA3HVKN CePeAHbOI BENUYMHW NPUOYTKY 3@ psAj POKiB, abo YMCTOro
NPYBYTKY, ab0 IHLLI MOKa3HKKN, LLIO XapakTepy3ytoTb MPUOYTOK Bif IHBECTYBaHHS B
PO3pi3i MeBHWX MOKA3HVIKIB OKpeEMUX IHBECTULINHNX NPOeKTiB [4].

ChopmynboBaHi Lini iHBECTYBaHHSA CMPOLLYHOThL pilleHHs 3a4a4, NOB'A3aHIX 3
BM3HaYEHHAM HaNPAMKIB IHBECTYBaHHS.

Cepef, HUX MOXYTb DYTU K B3aEMO3aNexHi iHBECTILI, Tak i He3anexHi, a Takox
anbTepHaTyBHI [5].

Lo cTocyeTbcss BMOOPY KOHKPETHWMX OO'eKTIB iHBECTYBaHHA B npouec
naaHyBaHHA HanpsaMiB IHBeCTULIM MiANPUEMCTBE, TO B AaHOMY BUMAAKY AOUINBHO
BiA3HAUUTY AeAKi BaX/IMBI TEOPETUYHI BUCHOBKM B 4aHOMY KOHTEKCTI.

Ana nignpuemcTea Cnif Maty Ha YyBasi, WO peanbHi iHBeCcTuUil nopsag 3
[IOCATHEHHAM MOCTaBAEHOI MeTU MPU3BOAATL A0 KiIbKICHUX 3MiH He TilbKin B
MaTepiasbHO-TEXHIYHOI, ane i B GiHaHCOoBIN cdepi.

[ouinbHO y3aranbHUTY MOXIUBI HAMPAMU iIHBECTYBaHHS:

1. IHBecCTuUil, CnpaAMOBaHi Ha NiABULLEHHA edeKTUBHOCTI  AISIbHOCTI
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NiANPUEMCTBA. MeTa LUKWX BKIa4eHb - CTBOPEHHA OMTVIMaNbHNX YMOB /1A 3HVXKEHHS
BUTPAT NIANPUEMCTBA 3@ PaxyHOK 3aMiHV 3aCTapinoro 06nagHaHHS, NepeHaByYaHHS
nepcoHany abo nepemilleHHs BUPOOHNUMX MOTYXHOCTEN B perioHn 3 OinbLy
BUTIAHVMI YMOBaMU BUPOOHNLITBA | 30yTy.

2. IHBeCcTMLil B PO3LLUMPEHHA BMPOOHMLUTBA NiANpremMcTsa. MeTa MogibHnX
IHBECTVILI MONArae B PO3LUMPeEHHI 0OCAriB BUMYCKy APYKOBaHOI MPOAYKLUT Ans
CHPOPMOBAHMX PUHKIB Y paMKax iCHYHOUUX BUPOOHULITB.

3. IHBeCTULiT B CTBOPEHHA HOBUX BUPOOHMUTB. Lli iHBeCTULIT Npr3HadeHi aAns
CTBOpPEHHHA abCOMOTHO HOBWX MOTYXHOCTEN i TEXHONOTI AN BUMYCKYy TOBApIB |
HaZaHHA NOC/YT, LLIO PaHiLLe He 3aCTOCOBYBaNCL. Lie MOXe CTOCyBaTnCA OCBOEHHS
CYMIXXHUX BUPOOHULITB.

4. IHBecTunyii And 3aL0BONEHHA BUMOIM AEepXaBHUX OpraHiB ynpas/iHHA,
Hanpuknaga, [AOCATHEeHHA  BIANOBIAHOCTI  AIANLHOCTI  NIANPUEMCTBE  HOBUM
eKoNorYHMM HOPMaM, CTaHZapTaM 6e3nekr abo AKOCTI MPOAYKLl.

Cnig 3a3HaunTK, WO ANS PI3HUX HAMPAMKIB IHBECTULIMHOI AISIbHOCTI BNaCTVBI
HeOAHAKOBI  CTyneHi pusuky, TOOTO MMOBIPHOCTI  OTPUMAHHA  HEraTUBHMX
pesynbTaTiB.

3 TOYKM 30pYy E€KOHOMIYHOI KOH'FOHKTYPY MOXNMBI ABa TUMW IHBECTULIMHOI
CTparteril nianpuemcraa [6]:

- NaCVBHI IHBECTNLI, AKi 3abe3MeuyoTb, NPUHAVIMHI, 30epexXeHHs BENNYNHN
MOKa3HWKIB €KOHOMIYHOT PEHTabeNbHOCTI AaHOr0 MiANPUEMCTBA;

- aKTVBHI IHBECTULT, AKi CrpAMoBaHi Ha NiABULLEHHS
KOHKYPEHTOCMPOMOXHOCTI  MIANPUEMCTBA, MPWOYTKOBOCTI  MOro  ornepauii B
MOPIBHAHHI 3 BXe AOCATHYTVMU PIBHAMK. AK NPaBU/IO, LbOr0 MOXHa LOMOITUCA 3a
PaxyHOK BMPOBaKeHHH HOBUX TEeXHONOTIN, opraHisauji BUMYCKY
KOHKYPEHTOCMPOMOXHOT MPOAYKLT, 3aBOFOBaHHA HOBWX PVHKIB 30yTy, 311TTH 3
iHWMN GipMamu;

- iHBeCTyBaHHA HOBOBBejeHb. OCBOEHHA | BUMYCK HOBWUX BKPODIB,
3aCTOCYBaHHA HOBOI TeXHOMOTI, O 343€ETbCA pPeanbHVM anLle npy HagBHOCTI
MOX/IMBOCTI GiHaHCYBaHHS TakX 3aXO0ZiB.

OTXe, YiTKOro NoAiNy HarnpAMKiB IHBECTYBaHHS OYT He MOXe. PO3MexyBaHHA
BeAeTbCd, AK MpaBUAo, MO AOMIHYHOYOMY HarmpaBieHHIo. Tak, Hanpuknag,
BBaXa€TbCH, LLO HBECTULT CNPAMOBYHOTLECA Ha OCBOEHHA HOBOI MPOAYKLT, AKLLO
BOHW MpU3HaYeHi ANg OCBOEHHHA BUWMYCKYy HOBKMX BMPODLIB, X04a MpY LbOMY B
TeXHONOrIH0 | OpraHi3aLito BUpPOOHWLITBA Malxe 3aBXAM BHOCATbCHA MPOrpecuBHi
3MiHW, LLLO 3a0€e3MeuyroTh KOMIMIeKCHe | LUBKWAKE BMPOBaKeHHS HOBITHIX JOCATHEHb
Y BUPOOHULTBO.

3 ypaxyBaHHAM 3a3Ha4yeHOro MOXHa 3anponoHyBaTyi HaCTyMHi  WAAXN
nigBULLEHHSA edeKTBHOCTI opraHizauinHo-eKOHOMIYHOro 3abe3neyeHHs
IHBECTNLI Ha NIANPUEMCTBAX YKpaiHW:

- HanpAMY AOCATHEHHHA COLiaNbHOro, eKOHOMIYHOro i HayKOBO-TEXHIYHOro
edekTy Big PO3rNAHYTVX 3ax04iB. [N KOXHOro 06'ekTa BYKOPUCTOBYHOTHCSA MeBHI
METOAW OLIHKM epekTMBHOCTI, 3a 1i NiACYMKaMK 34IMCHIOETLCA BIADID IHBECTULIAHNX
MPOEKTIB 3a KPUTEPIEM PeHTAbeNbHOCTI. MNPy PIBHUX YyMOBax A0 peanisaulii MOBVHHI
NPUIMAaTCA TINbKW Ti MPOEKTY, SKi 3abe3neuytoTb MakCManbHy epekTUBHICTb ANS
NiANPUEMCTBA;
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- OTPUMAHHA HaVBINbWOro npubyTky MpU MIHIManbHNX IHBECTULINHNX
BUTpaTax;

— BVIKOPWCTaHHA AepXaBHO! MIATPUMKM Y BCIX MOXIVBUX 1T HANpPAMKax;

— paujioHanbHe pOo3MopaAKeHHs KOWTaMK, a came xepenamu GiHaHCyBaHHS;

— 3a/y4eHHA CYyOCUAIN | MINbroBNX KPeANTIB, MPUBATHUX IHO3EMHUX IHBECTOPIB
I MDXHapPOZAHWMX KPeANTHKX OpraHi3auin. Lia ymoBa A40CUTb Nerko AOCArTH, OCKibKN
rocnoZapcbKku KOMMIeKC BiAMIHHO 3apekOMeHyBaB cebe Ha pPUHKY;

- 3abe3neyeHHs MiHIMI3auil IHBECTULINHWX PU3KMKIB, aKi MoB'A3aHi 3
peanisaLiero KOHKPETHUX IHBECTULIMHIX MPOEKTIB;

- 3abe3neyeHHs NiKBIAHOCTI IHBECTUILIA NPKY 3HAUHKX 3MiHaX KOH'FOHKTYpW
PUHKY, CTPaTeril pO3BUTKY, 3MiHI 30BHILLUHBOr0 IHBECTULINHOIO CepefoBuLLa.

Mpyn NOLWyKy WAAXiB NMiABULLEHHS edeKTUBHOCTI BUKOPUCTaHHSA IHBECTULLN,
PEeKOMEHZAYETbCA BU3HAUMTI 3aranbHUI O6CAT IHBECTULA | CNOCOOW PaLlioOHaIbHOTO
BUKOPUCTaHHA KOLUTIB, MOX/IMBOCTEW 3a/ly4eHHS A0LaTKOBUX MPOLLOBKX Pecypcis 3
GOHAOBOIO | KPeANTHOrO PUHKIB.

TaknM 4YMHOM, HayKoBa HOBK3HA A3aHOrO AOC/IIKEHHSA MONArae B po3pobui
WNAXiB NiABULLEHHSA edekTUBHOCTI OpraHi3aliiHO-eKOHOMIYHOrO 3abe3neyeHHs
IHBECTNLIM Ha NiANPUEMCTBAX YKpaiHW.

Mpn LUbOMY B AKOCTI HanpaMy MoAanslUvx AOCNIAXeHb AOLIIBHO BKa3aTu
HEeOOXIAHICTb  PO3POOKM  MexaHi3My  YAOCKOHaNeHHA HOPMAaTMBHO-MPaBOBOroO
NIACPYHTA IHBECTULIMHUX MPOLLECIB Ha CyYaCHNX YKPAIHCbKUX MiANPUEMCTBAX.
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