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MIKHAPO/HUM JII3UHT SIK ®OPMA JUBEPCH®IKALII
30BHIIIHLOEKOHOMIYHMUX 3B’SI3KIB YKPATHH

HaykoBuii kepiBHUK: K.€.H., Aoil. XpynoBud C.€

B ymoBax iHBecTHLIHHOI KpU3M, 10 B YKpaiHi NpHifHATIa Maike 4M He HaHOUIbII
roctpi popmu cepen kpain CHJI, mimkoM 3akoHOMIpHUN TOM BCeOIYHWN I1HTEpecC, MO0
BUSIBISIETHCS A0 cnenudivyHoi GopMU €KOHOMIKO-TIPaBOBUX BiIHOCHH, 110 OTpuMaia 30ipHe
HaliMeHyBaHHS "nmi3uHry". IlepeBaroro Ji3MHTY € MOJKJIUBICTh 3HIKEHHS 1HBECTHUIIIHOTO
PHU3UKY Ha OCHOBI BiJIJICHHS BITHOCUH BJIACHOCTI 1 KOPUCTYBaHHS.

Benuky mepcrnekTuBy AJis pO3rOpTaHHS 1HBECTHIIMHOI TisJILHOCTI B YKpaiHi mae
CTHMYJIFOBAHHS JII3MHTOBUX OMNEpaIiii K TrapaHTOBAHOTO BUJY TOBAapHOTO iHBECTyBaHHS. B
LIbOMY KOHTEKCTI ONpalbOBYIOThCSI MUTAHHS CTBOPEHHS MEpEXi JI3MHIOBMX KOMIIAHIA Ta
CTeUiali30BaHUX JI3MHITOBUX (DOHMIB BUPOOHMYMX MOTYXHOCTEH. CBOIO MiSIBHICTH IIi
CTPYKTYpU 3IIHCHIOBATUMYTb Yy B3a€MOJIi 3 LEHTPAJIbHUMH Ta MICIEBUMU OpraHaMH
BUKOHABUOi BIaJM, Taly3eBUMH MIHICTEpPCTBAMH Ta O€3MOCEpPEeIHBO 3 MiANPHEMCTBAMH.
OyHKIIOHATBHE HABAHTAXKCHHS JII3MHTOBUX KOMITaHIM Ta (OHIIB OYIKYETHCS JIOCTATHIM:
BUSIBJICHHS JII3UHTOBHUX TOTYXHOCTEH Ta BEICHHS IX PEECTpy; BiIOip 3asgBOK MOTEHLIHHHUX
JI3MHTOOTPUMYBAUiB; Iepefavya OCTaHHIM O0O0'€KTy JI3MHTY 1, 3BHYAlHO, KOHTPOJIb,
KOOpJAMHAIlIS CHUTyallli Ha BCIX eramax peaji3amii Ji3MHroBHX yroj. B ymoBax Bemukoi
KamiTaTOEMHOCTI  YKPAiHCBKUX  MIANPHEMCTB  JI3MHT MOXE CIYyryBaTH B  SKOCTI
iHBeCTUIIIHHOTO "TpaMIuTiHy" 3allydeHHs B TOCIOJAPCHKHHA O0Ir 3HAUYHUX KamiTaTIbHHUX
pecypciB.

OpnHi€ro 3 OCHOBHUX ()OPM TO0IaHHS MPOOJIeM BiICYyTHOCTI IHBECTHILIHHUX KOIITIB €
JI3UHT, B T. 4. 1 MDKHapoJHWHA. A B BiANMOBiIHOCTI 3 mpaBwiamMu MB®, 3000B's3aHHSA
MPO/ABIs, IO BUIUIMBAIOTH 3 JII3MHTOBOI YTOJHM, HE BKIIOYAIOTHCA B OOCST 30BHIITHBOT
3a00proBaHoCTi JAepkaBu. MoOXHAa KOHCTaTyBaTH, LI0 B HMHIIIHIM uac VYkpaiHa €
CHUPOBMHHUM NPUAATKOM PO3BUHYTHX KpaiH CBITY (Hali€ro 3a0€3MeUeHHs) 1 TOMY OIHI€I0 3
MEepIIOYEePrOBUX 3aJad €KOHOMIYHOI TOJITHKH MOBHMHHA OYyTH 3a/a4da BHXOIy YKpaiHH Ha
piBeHb TexHoJOriyHOi Hamii. /[ 1boro HeoOXigHI TEXHOJOTIYHI 1HBECTHIIIi, 110 MOXYTh
OyTH OTpHMaHi 3 IOOMOT'OI0 MIXHAPOAHOT'O JII3UHTY .

[HBECTHIIITHI MOXIIMBOCTI OLTBIIOCTI CY0'€KTIB TOCIOAapIOBaHHS 0OMEXKEH] 1 10 TOTO
XK 3MeHIIyThcs. OCTaHHIA eTam Cy4acHOTO BiJHOBJICHHS YKPAiHCBKHX MiANPHUEMCTB
3aBepmiuBcs 10 pokiB Hazaa. B HMHINIHIN 4Yac iXHE 3HOIIEHHS OCATIIO KaTacTpopidHOT
BiIMITKH. B cepennbomy 3a 1999 - 2005 poxu 3HOmeHHs OB® 3HauHo 30imbLImiocs i
3HAaXOAMThCA B po3mipax 35 - 50%, mpu ToMmy, LIO BapTiCTh OCHOBHHMX (OHAIB He
301IBIIYIOTBCS, @ CKOpPOUYEThbCS. BiJCYTHICTP OOOPOTHUX KOIUTIB 1 JOy’K€ Majll po3MipH
npuOYyTKY 0OMEXYIOTh MOXIIMBOCTI BiZJTHOBJIEHHS MPOLIECY BiITBOPEHHS.

JII3UHT CTBOPIOE €KOHOMIUHI BHIOJM BCIM Y4YaCHHKaM JI3MHTIOBOi omeparii. Tak,
HiANPUEMCTBY - TMOCTadyajbHUKY TapaHTYeTbcs 30yT MPOAYKIIi 1 CBO€YacHE OJepiKaHHS
TPOIIOBUX KOIITIB ISl 3AIMCHEHHS PO3PaxXyHKIB 3 OIOHKETHHUMH IIpalliBHUKAMHU 1
HaNpaBJICHHS X HA BUPOOHUYHUI PO3BHUTOK.
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