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IIPABOBE 3ABE3IIEYEHHA 3AJTYYEHHUX IHBECTHUIIII
B PO3BUTOK LIUBLIbHOI ABIAIIT B VKPATHI

HauioHanbHuit yHiBepcuteT ANC Ykpainn

Y cmammi nopywyromucs numanns cmocosno nadannus @inancosoi niompumxu deprcasnum ma
THWUM NIONPUEMCTNBAM, DISIBHICb AKUX CMOCYEMbCSL NPIOPUMEMHUX HANPAMIE BUPOOHUYMEQ.

BaxknmBUM KpOKOM y 3JiHCHEHHI PECTPYK-
TypH3allii yKpaiHCbKOi eKOHOMIKY € HalaHHs aji-
pecHoi (piHaHCOBOI TOTIOMOTH HAYKOBUM YCTAHO-
BaM 1 TIPOEKTHO-KOHCTPYKTOPCBKHUM OpTaHi-
3allisiM, SIKI IPaLoI0Th HaJl HOBITHIMUM HayKOBO-
TEXHIYHUMH PO3POOKAMH, a TaKOX (hiHAHCOBOI
HNiIATPUMKHU IepXKAaBHUM Ta IHIIUM MiATIPUEM-
CTBaM, AislJIbHICTh SIKUX CTOCYETBCS IPiOPUTET-
HHMX HalpsIMiB BUPOOGHMIITBA 1 CBIIYUTH PO BU-
COKYy KOHKYPEHTOCIIDOMOXXHICTb TPOAYKIiI Ha
BHYTPIillTHHOMY 1 30BHIIIIHBOMY PHHKAaX.

Ha nanry aymky, HeoOXifHO BMXOOUTH 3
MIPUHUMUITY (DiHAHCOBOI MIATPUMKHU HacamIepen
KUTTE3NATHUX BUPOOHUYUX CTPYKTYP, MiATIPH-
€MCTB 1 OpraHisaiii, 1110 BXe aJanTyBaJUCA 10
HOBUX peasliii eKOHOMIYHOTO, TPAaBOBOTO KUTTH,
31aTHI eeKTHBHO BUKOPUCTOBYBATH KOIITH i Ha
Hiif OCHOBI MHPOTATOM HAaWKOPOTIIOTO Yacy
361MBIIUTY O6CATH BUITYCKY TTPOAYKIIii.

71t 1pOTO y CBOIO YEPTy MOTPIOHO MpoaHa-
JIi3yBaTH 3aKOHOZIaBYY 6a3y, a TAKOXK 0 MOJKJIM-
BOCTI BHECTM 3MiHH JI0 3aKOHIB, sIKi 6 cTOCYBaIu-
cs1 0COBJMBO 3aXMCTy BKJIAJCHUX iHBECTHIIM 3
6OKy mepKaBH.

TonoBHUM B IHBECTHIIITHOMY IIpoOLleCi Ma€
cTaTH 3a6e3rneYeH st ONTUMATBHOTO BUKOPUCTaH-
HSI HasIBHUX PECYPCIB IIPU MaKCUMAaJIbHO MOXJIH-
BUX TEMIIaX 3POCTaHHSA NOOPOOYTY HaceTeHHs.
[{is1bOBi HACTAHOBHU IIOZI0 CTBOPEHHS HOBUX KOM-
ILIEKCIB He 0O0B’I3KOBO MaIOTh OYTH CHPAMOBaHi
Ha JIOCATHEHHSI CaM03a0e311e4eHOCTi 3 HLIBIIOCTI
BW/IIB CIIOKMBAHOI mpoayKuii. binbm BaxnBuM
€ OCBOEHHSI HOBUX NePCTIIEKTUBHUX i KOHKYPEHTO-
CIIPOMOXXHUX BUPOOHUITB, TaKe, sIK JITakoOyLy-
BaHHS Ta IHII BUAM, sAKi 3abe3medyBan po3BU-
TOK LIMBLJIBHOI aBiallii B YKpaiHi.

Ha nauwmit yac ykpaiHChKUiT PUHOK XapakTe-
PU3YETHCS ACKPAaBO BUPa’KEHOIO Taiy3eBOIO Cer-
MEHTATHUBHICTIO, 3 TIepeBaroio rajays3ei BaXKKOi
[IPOMUCJIOBOCTI, XiMiuHOI Ta iHmuMu. Ha cporon-
Hi IOCUTD BeJIMKA KUIBKICTh BYEHUX TTPULISIOTH
BEJIMKY yBary po3BUTKY iHBECTULIHOTO KJIiMaTy

B YKpaiHi, ajie 0co61MBO MPUILIAIOTH BYEHI-E€KO-
HOMICTH, SIKi BUBYAIOTh €KOHOMIYHi TMOKa3HUKH,
1[0 BIJIUBAIOTh HA 3aJy4YEeHHS iIHBECTHUILIH, a 30K-
peMa, iHO3eMHUX iHBecTHLi# B Ykpainy, Ctoco-
BHO BYEHUX-IODUCTIB, TO y BUBYEHHi iHBec-
THLUMHOTO KJIiMaTy, IK GauuMoO, € TIEBHUH [1PO-
rpec, OIHAK HiXTO 3 HUX HE BUJLIAE OCOOANBOCTI
IHBECTYBaHHS YU 3aJly4eHHs iHBECTHULIH y pO3-
BUTOK LMBIJBHOI aBiallii, AKIIO Take 1 Tpar-
JIIETBCS], TO LIE IOOAVHOKI BUMAZAKU, TOMY METOIO
HaIIOro JOCMIJKEHHSI CaMe i € HalpsiM iHBECTY-
BaHHS y PO3BUTOK LIMBLIBHOI aBiarlii.

Ha naimy aymky, HeoOximHO 3abe3mneunTd
TIOBHY BiZIKPUTICTh YKPAIHCHKOI €KOHOMIKH, 110
CIIpUSITUMeE TIPDUILJIMBY iHBECTULIH i MaTUMe TTif-
TPUMKY 3 OOKYy MiXHapoaHuX (HiHaHCOBUX
iHcTUTYLI#. CTUMYJIIOBaHHSI CTPYKTYpPHO-iHBecC-
TULIAHOI AisIbHOCTI OTPeOYE PO3MIUPEHHS J0-
CTYIly Ha PUHOK (BUPOOHMIITBA JIiTAaKiB) 3a pa-
XYHOK HapOIIyBaHHSI /IePKaBHOTO ¢iHAaHCYBaH-
Hs1. Taka crpaterist 3a6€3Me4UTh JOBrOCTPOKOBI
TIPiIOPUTETH €EKOHOMIYHOTO po3BUTKY. [loennan-
Hs1 iHOAALI i cCeIeKTUBHOI IepKaBHOI MiATPUM-
KY iIHBECTHLINHOI AisJIBHOCTI 31aTHe 3a0e31medn-
TH HeOOXifHI CTPYKTYPHi 3MiHM B €KOHOMIli, a
TaKOXX B €KCIOPTi W IMIIOPTI ITaHOTO BUIY TIPO-
YK

[ns dinancyBaHHsA NPIOPUTETHUX iHBeC-
TULIMHUX IIPOEKTIB 32 paXyHOK KOIITiB Jie pXKaB-
HOTO OIO/KETY BapTO PO3MEXKYBATH A€PIKABHUIMA
OI0/KeT Ha /1Bl YaCTUHM: OIOKET CIIOKUBAHHS i
6romket po3sutky. Ha Ham norsisia, 6iomxeTHi
JOXO/IM, O/IEPXKyBaHi MOHA HOPMAaTUBHI 06CSITH,
MOXYTh LIJIKOM CIIPSMOBYBAaTUCS Ha (piHaHCY-
BaHHS DPO3BUTKY €KOHOMIKH, i Ge3rnocepeaHbo
PO3BUTOK LIMBIJIbHOI aBiallii Ta iHIII IPIOPUTETHI
HamnpsiMU €KOHOMIKH.

Kpim 116010, B iepkaBHOMY OI0/KETi MOBUHHI
OyTH 3aKazieHi, siki 6ysiu 6 HarpaseHH! LIS 3a-
Ge3nedeHHst 3aXUCTY IHO3EMHHX 1HBECTOPIB.

[IpuckopeHuit po3BUTOK BUCOKOe(hEKTHB-
HUX rajy3eil Mae MOETHYBAaTUCS i3 MO30aBJIEH-
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HSIM Bif Hee()eKTUBHMX BHPOOHHUITB, 3aMiHOIO
3acTapiiuX TEXHOJIOTIM Ha NMPOrPeCcMBHI pecyp-
co30epiraodi TeXHOJIOTii, 3HUXKEHHSIM TEXHOTEH-
HOTO BIJIMBY Ha HAaBKOJIMIIIHE CepeIOBHIILE.

B yMoBax 6paky KOUITiB Aep>aBHOro GI0/-
JXeTy eKOHOMiKa BPaXOBYE HeCTauy Aep>KaBHUX
KalliTaJIbHAX BKJIa/IeHb, TOMY HEOOXiZIHO 4iTKO
BU3HAYUTH OCHOBHY YHKLIIO Iep>KaBHOTO
iHBecTyBaHHs. BOHO Ma€ ciyryBaTH CBOEPITHUM
KaTasli3aTopoM 3pOCTaHHS IpUBAaTHUX iHBec-
TULIH 1 iHBECTHIINl MpUBAaTHOTO ceKTOpy. «/lep-
’aBHI KamniTaJbHI BKJIaJeHHS IOJIETIIYIOTH 1
CTUMYJIOIOTh NpPHUBaTHi iHBecTHuil. Takui
3B'SI30K € y BCix KpaiHax» [1].

Hemae HEoOXiAHOCTI CIPSAMOBYBATH NpPSIMi
nepxkaBHi iHBecTHLii B npuOyTKOBI mianpu-
€MCTBa i raysy3i, 3a BUHITKOM TUX BHUIIaJKiB, KO-
JIM BUMaramoTbCs 3HA4yHI, HETIOCUJIbHI JJIs1 NpU-
BaTHOTO KaIliTajly NPOeKTH 3 TPUBAJIUM iHBeC-
THULIHHYM LUKJIOM. B OCHOBHOMY mnpsiMi zep-
>KaBHI KanliTaJOBKJIaJIeHHS MalOTh HAIXOAUTH Ha
3 MEPCIEeKTUBHUM PO3BUTKOM, HiXK €KOHOMIidY-
HOIO, & TAKOX Yy Tasiy3i BUpOOHMYO] iH(pacTpykK-
Typu (HacamIepeZ TPAHCIIOPT, aBIaTPAHCIIOPT i
3B’S130K) i Ha MiATOTOBKY Ka/piB /11 HOBUX BU-
poOHUUTB, TOGTO y PO3BUTOK THX cdep, L0 3a-
6e3MnevyioTh aKTHBI3aIiI0 iIHBECTHILIi.

3a pe3ysbTaTaMM IPOBEAEHOTO AOCII/KeH-
HSI MOXKHA CTBEPXKYBATH, 10 OCHOBHI HAaNlpsIMU
GakaHoi iHBeCTMIIHOI cTparerii AepxaBu 3a-
TaJbHOBIIOMI — IPaKTUYHO 1ie, TPAHCIOPT I
3B'SI30K 10 i, MICTUTBCS B IEP’KaBHUX IpOrpa-
Max, i B IeKJlapallisiX MOJITUYHUX CUJI Ta NMapTid
Towo. Ha nanuii MOMeHT NpUHSITa HU3KA 3aK0-
HOJIaBYMX AKTiB Ta NPOTPaM:

— «IIpo 3axoam nmoxo pecdhopmMyBaHHS iHBeC-
TUUIITHOI 1Mo THKY B YKpaiHi» Yka3 [Ipe3unen-
Ta Ykpainu Ne 576/96 Bin 18.07.96 p.;

— «IIpo nomaTkoBi 3ax0aM MO0 30LIbIIEH-
HS Ha/lXOKEeHb iIHBECTHUIIIH B EKOHOMIKY YKpai-
Hu» Yka3 [Ipesunenrta Yxpainu Big 22.02.01 p.
Ne 108/2001;

— «IIpo mesixi nuTaHHS iIHHOBaLIITHOT O iHBe-
CTYBaHHS MANPUEMCTB, 1110 MAIOTh CTpaTeTiyHe
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3HaUYEHHS JI/I1 EKOHOMIKH Ta Oe311eKH iep>XKaBH»
Yka3 Ilpesunenra Yxpainu Big 01.07.02 p.
Ne 593/2002 Ta iH.

Piu y TiM, 1110 YiTKe ySIBJI€HHS PO Te, K e
3poOUTH 3HAIOTH BCi — ajie He BCi BMIIOTH HOI'O
peanizyBari. Haitbisp1 cKIaIHUM 3aBIAHHSIM €
He Tak (OPMYJIIOBAaHHS METH, SIK pO3poOKa
UIJISIXiB il IOCSTHEHHS 1 BUSIBJIEHHS TIePeIOH Ha
oMy uuIsixy. OTe, B CyYacCHUX yMOBaX Ha OC-
HOBI BHU3HA4Y€HOI MeTH IICPLIOYEPTOBUMHU 3a-
BIAaHHSIMM ZIePXaBH, 11e 3a/1y4eHHS iHBeCTHLII B
PO3BUTOK LIMBILJIBHOI aBiallil, a Lle B CBOIO 4epry
JIaCTh MOXJIMBICTD!

T0-Teplile, CTBOPEHHST POOOYHMX MICIIb;

T0-APYTe, TArHE 32 COO0I0 PO3BUTOK 3aCTO-
CyBaHHSI IIEBHMX TEXHOJIOTiH B LiH cepi;

T10-TPeTE, HapOllyBaHHS BUPOOHHUIITBA IIPO-
JYKITii.

BuknageHu#i Marepian Ja€ MOXJHMBICTB
3pOOUTH TakKi BUCHOBKH WIOAO CTparterii iHBec-
THLIAHOTO 3PDOCTaHHS:

— EdexTuBHICTh iHBeCTULIHHOI AiSIBHOCTI
BU3HAYAETHCSI Pe3yJbTaTOM TOCIOAAPCHKOI
JISUTBHOCTI Taly3i — i1 TeEXHIYHUM piBHEM, Opra-
Hi3alli€10 BUPOOHHUIITBA, CIIPOMOKHICTIO BIPOBa-
JUKEHHSI iHHOBAIlil Ha BCiX eTallax BIATBOPIO-
BJIBHOTO LIMKJY.

— Tosl0BHUMM mIpiopUTETOM B 3POCTAaHHI Haf-
XOJI’)KEHb IHBECTHIIH € iX npaBoBe 3abe311e4eHHS
Ta 3aXMCT 3 OOKY JepPKaBH.

— Crnig nparHyTH 10 BIPOBA’KEHHs BJac-
HUX iHHOBAILIii.

— JIns o6’eqHaHHS IHBECTHULUMHOTO IOTEH-
1iaJly BUPOOHUYUX KOMIUICKCIB ZOLIJIBHO CTBO-
pPIOBaTH KOHCOPLiyMH, (hiHAHCOBO-IPOMMCJIOBI
TPYNH, XOJAUHTU Ta iHUII CTPYKTYPH, AJIS PO3-
BUTKY LIMBiIbHOI aBiallii Ta 3a0e311e4yuTH 1€ BCe
HOPMAaTHBHO-IIPaBOBOIO Ha3010.
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MNpaBoBoe o6ecneyeHne NMHBECTULINIM BOBNEYEHHbIX B PA3BMTUE rPaXAaHCKOM aBMaumm B YKpavHe.
B cTaTbe NoAHMMAIOTCA BONPOCHI 0THOCUTENLHO GUHAHCOBOM NOAAEPXKKWN FOCYAAPCTBEHHLIM U APYTUM
NpeAnpUaATUAM, AEeATENbHOCTb KOTOPbIX KACAETCS NPUOPUTETHbLIX HAaNpaBAeHU NPOU3BOACTBA.
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