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Mi3alil HaIPAMKIB IX BKAQAAQHHSL CrabirbHe eKOHOMiYHe 3POCTAaHHS B yMOBaXx
SIKICHMX HayKOBO-T€XHOAOTIYHMX 3PYIIEHb, IIOCUACHHS MDKHAPOAHOI B3a€EMOAIL
B iHBeCTHI[ITHOMY CepeAOBHIIT, YOPMyBaHHS HOBUX CTPaTeTill pO3BUTKY Aep>KaB-
AiAepiB, AKi IPYHTYIOTbCS Ha peaAisamii rao6aAbHUX iHBeCTUILIITHAX nepesar, Ao-
CATAIOTHCS Y PE3YABTATI MOCTIMHOI TEXHOAOTIYHOI MOAEPHi3allil HalliOHAABHUX
€KOHOMIK 3aBASIKU IIPUTOKY KaIliTaAy.

3HayHa YaCTHMHA AEP)KaB CBIiTYy CTBOPIOIOTH CIIPHATAUBI YMOBH AASL HaA-
XOAKEHHs iIHO3eMHHUX IHBECTHIIIN Ta CIPUSAIOTH IX PO3MIIEHHIO BIAIIOBIAHO AO
cTparerivHuX npiopuTteTis possuTKy. [lepeBaskHa 6iabimicTb AOCAiAHMKIB [ 1 — 6]
CTBEPAXXYIOTD, II[0 OCHOBOXO CYyYaCHOI'O eKOHOMIYHOIO PO3BHUTKY € TPAaHCKOPAOH-
HUM PyX iHBeCTUIIIHUX pecypciB Ta OopMyBaHHSA HPHBa6AHBOI‘O AASL TIOTEHITiM-
HUX IHBECTOPIB iHBECTHUIIIMHOIO KAIMATY.

BBarkaemo HeOOXiAHIM HAAATH BAACHE BU3HAYeHHS AeiHimii «iHBeCcTHLIiN-
HUHI KAIMaT>: «iHBeCTHLIMHUM KAIMAT — Ile OIIOCEPEAKOBAHE 3HAYEHHS IHBECTH-
LIHOTO CEPEAOBHIIA 3a TPUBAAMI IIPOMIKOK 4aCy, CTATUCTUYHUM KOMITAEKC I10-
Ka3HUKIB, SIKi XapaKTePHU3YIOTb iHBECTHUIIIIHE CEPEAOBHIIIE> .

TaxyM YHMHOM, CHCTeMa YIPaBAIHHS iHBECTHUIITHUM KAIMATOM — Lje CYKYII-
HICTb MMPAKTHYHMX AIM Ta 3aXOAiB, METOAIB Ta IIPUMOMIB, [IOB SI3aHUX 3 Lisecnps-
MOBaHHMM PeryAIOBaHHAM PyXy KaIliTaAy B iHBeCTHI[IHHOMY CepeAOBHII 3a TPUBa-
AMIT TIPOMDKOK YacCy 3a AOTIOMOTOIO aHAAi3y CTaTHCTHYHMX IIOKA3HHUKIB 3 METOXO
AOCSATHEHHS CTPaTerivHUX L[iAeH PO3BUTKY HalliOHAABHOI €EKOHOMIKH.
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Aep>kaBHe Ta pUHKOBE peryAIOBaHH: iHBECTHIIIHOI AISIAPHOCTI € CyCITIABHUM
MexaHi3MoM, mo GopMye YMOBHU peaaisanii iHBecTHIIiiHOTO KAaiMaTy. Ha ocHOBI
BHUINIEBUKAAACHOTO CGOPMYAIOEMO BAACHE BU3HAYEHHS MEXaHi3My yIIpaBAiHHA iH-
BeCTUI[IMHUM KAiMaTOM. MeXaHi3M yTIpaBAiHHS iHBeCTUITIMHIM KAIMATOM B Halli-
OHAADBHIN eKOHOMILi — Ile CYKYIIHICTh €KOHOMIYHMX TOKa3HUKIB (KO)KHOMY 3 IKUX
BAACTHBi BAACHI QOPMH YTIPaBAIHCHKOTO BIAMBY), IO $OPMYIOTh EKOHOMIUHi
IapaMeTpH CUCTeMH YIIPABAIHHA iHBeCTHLIMHNM KAIMaTOM, IO cpusie popmy-
BaHHIO Ta ITOCHACHHIO €KOHOMIYHOTO IIOTE€HIIiaAy, OTPUMAHHIO KOHKYPEHTHHUX
nepesar Ta epeKTUBHOCTI ALIABHOCTI €KOHOMIKH Aep>KaBH B ITIAOMY 3 METOIO AO-
CATHEHHS CTPATerivHUX L[IA€H PO3BUTKY.

IIpoanaaisyeMo cTaH HAAXOAKEHHS iHBeCTHINMHUX TPOIIOBUX IIOTOKIB
B eKOHOMiKy YKpalHu. 3a IPOrHO3HUMH AQHHMH BXiAHi IPOIIOBi IIOTOKH B €KO-
HOMIKY YKpaiHM y BUIASIAL IpsIMUX iHO3eMHUX iHBecTuniit y 2013 pori MoxyTs
He nepesriuTu $4 MApA. Tax, 3a poaHUME Aep)KaBHOTO KOMITETY CTATUCTHKH
Yxpainy, y [ kBapTasi 2013 poxy B eKOHOMIKY YKpaiHH iHO3eMHHUMH iHBeCTOPaMH
BKAaaeHO 1559,7 Man poa. CIIA npsiMux iHO3eMHMX iHBeCTHIIH (aKuiOHepHoro
KaniTaAy), o craHoBUTh 176,2% A0 BipmosipHOTO mepioay 2012 poky. Obcsr
BXiAHMX IOTOKIB iHBeCTHIIil B eKOHOMIKy YKpainu Ha 1 xsiTHa 2013 p. craHO-
BuB 55708,9 Man p0a. CIIIA, 1m0 Ha 1,3% 6iabiue 06CsriB iHBECTULIM HA TOYATOK
2013 p., a B po3paxyHKy Ha OAHY 0cO0y HaceAeHHS ckaapae 1226,7 aoa. CIIA.
(puc. 1, 2).

IuBecTHIIifiHA TOAITHKA TIOBMHHA CIIPHATH BUPIMIEHHIO TAKUX IHUTaHb, SK:
iHBecTHIIiliHe 3a6e3eYeHHs CTPYKTYPHOI Hepe6YAOBI/I €KOHOMIKH; 30iAbIIIeHHS
06c51ry IHBECTHLIMHUX PeCYPCiB 32 paXyHOK BAACHOI'O Ta 3aAyY€HOTO KAITliTaAy Ta
H0ro eeKTHBHE BUKOPUCTAHHSI; BU3HAYEHHSI [IPIOPUTETHUX HAPSIMIB Ta 3a6e3-
meyeHHs epeKTUBHOTO BUKOPUCTAHHSA KAIliTAAOBKAAAEHb.

OCHOBHMMH CEKTOPaMU eKOHOMIKH KYAH HAIIPAaBASIIOTbCS IIOTOKH KOIITIB €
npomucaosicts 17171,2 Man poa. CIIIA (30,8%), yT.4.nepepobra — 13966,5 MAH.
AoaA. CIITA, poo6yBHA IPOMUCAOBICTD i po3pobaeHHs KapepiB — 1651,0 MAH AOA.
CIIIA, 3 mocravyaHHS eAeKTpOeHeprii, ra3y, Hapy Ta KOHAHIIHOBAaHOTO IOBIiTPs —
1443,8 mau poa. CIIIA, BoaOImOCTaYaHHS, KaHAAI3aIlil, IIOBOAYKEHHS 3 BIAXOAQ-
mu — 109,9 man poa. CIIIA.




Cekuis 4. MexaHi3mu $piHaHCOBOTO yNpaBRiHHA Ha MaKpOPiBHI
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Puc. 2. Po3nogin npamux iHo3eMHUX iHBeCTULLill 32 OCHOBHUMU BUZAMM
@KOHOMiYHOI fisanbHocTi (y % A0 3aranbHoro o6cary iHBeCTYBaHHA)

485




486

CyuacHi npo6nemu Ta MexaHi3mmn ¢piHaHCOBOro ynpaBniHHA

TakuM 4MHOM, B yMOBaxX 0OMeXXeHOCTi pecypciB i roCTpol KOHKYPeHIHI MK
A€P)KaBaMHM 33 OAEP)KAHHS iHBECTUL[IMHMX PEeCypPCiB Ha IEPIIUM IIAAH BUXOAUTD
IIUTAHHS PO CTBOPEHHS B iHBECTOPIB IpeACTaBACHHS Ipo YKpaiHy, SK IpHUBa-
6AMBUIT 06’EKT iHBecTyBaHH: — $OPMyBaHHS iHBECTUIIIMHOTO KAIMATy. PoAb Bu-
3HAYEHHS IHBECTHULIIMHOTO KAIMATY ITOASTA€ B TOMY, LIJO IIOTE€HLiIMHKX iHBECTOPIB
HeoOXiAHO ITepeKOHATH B AOLIIABHOCT] BKAQAEHD 32 AOIIOMOT'OI0 KOHKPETHUX I10-
KasHUKIB. [epcIieKTHBY MarOTh IIOAQABII HAYKOBI pO3p0OKH B chepi BU3HAYEHHS
OCHOBHUX QYHKITiM Ta CKAQAOBHUX YIIPaBAiHHS iIHBeCTHUIIIMTHIM KAIMATOM B Hallio-
HaADbHIHM eKOHOMiIli YkpaiHu.
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