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TaNuil pO3BUTOK €KOHOMIKM YKpaiHH 3HaXO-
IUTBCA I BIUIMBOM HACJIAKIB CBITOBOI
(iHaHCOBOI KpW3W. 3rOpTaHHS IHBECTH-
IIAHOT aKTUBHOCTI IMiJ Yac KPU3U CTaJo
OTHMM 3 OCHOBHHX DPH3HKIB PO3BHTKY pEaJbHOI'0
CEKTOPY CKOHOMIKH Ta JIOTiCTUYHOI cepu 30Kpema.
Jlis puUCKOpEHHs 1HBECTULIIHOI aKTHBHOCTI HEO00-
XimHO copMyBaTH Ji€BUI MEXaHI3M 3aITy4eHHS iHBe-
CTHLIH Ta perynaropiB iX epeKTHBHOrO BHKOPUCTaH-
Hi. CaMe 1le CTBOPHUTH IOTEHI[a] /O IiABUIIEHHS
TEXHOJIOTIYHOCTI, 1HHOBAI[IHHOCTI, KOMILIEKCHOCTI
€KOHOMIKM KpaiHu. Buxojsum i3 cka3aHoro, Hapo-
LIYBaHHs OOCSTIB IHBECTYBaHHSI €KOHOMIKH, CTBOPEH-
HSl CIPHATIMBOTO IHBECTHLIHHOIO KIIMaTy CTaroTh
aKTyaJIbHUIMH MTUTaHHSIMU ChOT'OJHBOJICHHSI.
AHaJi3 0CTaHHIX J0CTiZKeHb Ta myOJaikanii

Ha cywyacHomMy eranmi B HaykoBiii JitepaTypi
BaroMHi BHECOK Y JIOCII/PKEHHS! MMTaHb BU3HAYEHHS
MPIOPUTETHUX HAIPSMKIB iHBECTYBaHHs, (OpMYyBaH-
HS IHBECTHMIIHHOI MPUBAaOIMBOCTI, OIIHKU C(EKTHB-
HOCTI peaiizamii iHBECTHIIHUX MPOEKTIB HAIEKUThH
takuMm BueHuM I. bnank, M. boiiko, II. Talinynpkui,
B. Homimmi#i, B. ITaBios, B. Xob6ta, 5. Xomenko,
O. fcrpemcbka Ta iHmMM. OcoOIMBY aKTyamizamito i
NMUTaHHA Ui YKpaiHu HaOyBaroTh B yMOBax
eBpoiHTerpanii. BomgHouac, moganbIioro JTOCHiIKeH-
HSl IOTPeOYIOTh MpOOJIeMHU 1HBECTHLIHHOrO 3a0e3re-
YEeHHS PO3BUTKY €KOHOMIYHHX CUCTEM B yMOBaX KpH-
3M Ta HECTaOUILHOCTI.

Mema Oocnidoicennsi. Y BIANOBITHOCTI 31 cKa-
3aHUM BUHHKAa€ IMOTpeda BH3HAYEHHS DPOJi 1 Micld
IHBECTHIIIH SIK HEB1JI'EMHOTO JKEpEena PO3BUTKY €KO-
HOMIKH KpalHH B LIJIOMY Ta 11 IiicHcTeM 30KpeMa.

BuxJiiajg ocHOBHOTr0 MaTepiary

BpaxoByroun 3arampbHe TIYMadeHHS TEpMiHY
«IHBECTHIII» K BKJIAaJEHHS KOIITIB, TO 32 €KOHOMIU-
HOIO CYTHICTIO IHBECTHIIIi SIBJISIOTH COOOI0 BUAATKU
Ha CTBOPEHHS, PO3LIMPEHHS, PEKOHCTPYKIIIO Ta Te-
XHIYHE O030pOEHHS OCHOBHOIO KalliTally, a TaKOX
MOB’sI3aHi 3 UM 3MiHH OOOpPOTHOro Kamitany. [HBe-
CTHIIT HEOOXiHMH €JIeMEHT PO3BHUTKY CYCHIJIbHUX
BiJTHOCHH B Pi3HUX chepax eKOHOMIYHOI JisUTHHOCTI.

Ha cporomni B Ykpaini icCHye TOHajJ JIBOXCOT
HOPMAaTHBHUX JOKYMEHTIB IO pEryJIOIOTh iHBe-
CTHLIHY JiSUTBHICTD sIKa 3IMCHIOETBCS Ha TEPUTOPIl
kpainn. Tak cepex HHX MOXHAa BHIUIUTH OCHO-
BornoniokHi — KoHcTHTy1ist YKpaiHu; 3aranbHi 3aKOHH
taki sk ['KY, IIKY; cnermianbHi 3akoHH, 30KpemMa 3Y
«IIpo iHBecTHLIMHY isUTBHICTEY, «IIpo pexum iHO3e-
MHOTO iHBecTyBaHH:s», «[Ipo cremiagbHU pexUM
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IHHOBAIIMHOT iSUTPHOCTI TEXHOJOTIYHHMX MAapKiBy,

«IIpo iHHOBawiiiHy nisutbHICTHY, «IIpo mpiopuTeTHi

HAIPsSMHU IHHOBAIIIHHOI isUTbHOCTI B YKpaiHi»; pam-

KOB1 3aKOHH JI0 sIKuX BimHOcsAThes 3Y «IIpo 30BHI-

IIHPOEKOHOMIYHY JIiSUTBHICTBY, mocTaHoBu KMY

«IIpo 3axoau MO0 MOMIIMIICHHS IHBECTHIIIHHOTO KITi-

Maty B Ykpaini», Ilonoxenus «IIpo mopsmook mep-

JKaBHOI peecTpallii JOroBopiB (KOHTPAKTIB) IIpo

CHUIBHY 1HBECTHLIHHY JISUTHHICTB 32 y4acTIO iHO3eM-

HOI'0 IHBECTOpa» Ta IHII;, MOKYMEHTH IPOTPAMHOTO

XapaxTepy, Hamnpukiaza, JlepkaBHa HijdbOBa E€KOHO-

MiYHa TporpaMa pO3BHUTKY 1HBECTHLIHHOI JiSUTbHOCTI

Ha 2011-2015 poxu; Ta pi3HOMAaHITHI MiXKHApPOJIHI

JIOTOBOPH.
3a MOJAaTKOBOIO CYTHICTIO 1HBECTUIII pO3-

IIIAJAI0TECA K TOCHOJAPChKI oreparii, ski mepes-

0ayaroTh TNpPUAOAHHS OCHOBHHMX 3aco0iB, Hemare-

plaJIbHUX aKTHBIB, KOPIIOPaTUBHHX TNpaB Ta/abo

LIHHKUX TanepiB B 0OMiH Ha KomITh abo maitHo [1]. B

CBOIO Yepry iHBECTHIIIT MOAUISIOTHCS Ha!

1) xamitanpHi iHBECTHIIi — TOCHOAAPCHKI Ole-
pauii, mo nependavaroTh MpuAOaHHS OYIUHKIB, CHO-
pyA, 1HOMX 00’€KTIB HEPYXOMOi BIIACHOCTI, IHIIHMX
OCHOBHHMX 3aC00iB 1 HeMaTepiaJbHUX aKTHUBIB, IO ITiJ-
JISITal0Th aMOpTH3alLii BioBiaHO 10 HopM [TKY;

2) (QiHaHCOBI iHBECTHUIII — rOCIOAAPCHKI onepa-
uii, mo nepeadavaroTh NPUAOAHHS KOPHIOPAaTHBHUX
paB, IIHHKX TarepiB, IepUBaTUBIB Ta/a00 iHImmMX (i-
HAHCOBHUX IHCTpyMeHTIB. DiHAHCOBI IHBECTHUINT MOMII-
JISIFOTHCS Ha!

— mpsiMi 1HBECTHIIIi — TOCIOAAPCHKI Omepartii, 1o
nepen0avaloTh BHECEHHS KOIITIB a00 MaiiHa B 00-
MiH Ha KOPIOpaTHBHI NpaBa, €MITOBaHI FOPHIHY-
HOIO 0CO0OI0 P 1X PO3MIILIEHHI TaKOKO 0CO00I0;

— TmopTQenbHi 1HBECTHUIIi — IOCIIONapCchKi onepartii,
[0 Mepea0avyaroTh KYIIBIO IIHHUX Mamepis, Je-
PHUBATHUBIB Ta IHIIMX (IHAHCOBHX aKTHBIB 32 KOIII-
TH Ha (POHIOBOMY PUHKY abo Oip>KOBOMY TOBap-
HOMY PUHKY;

3) peiHBecTHIlii — TOCIIOJAapCHKi oOIeparlii, 1o
nependavaloTh 3AIMCHEHHs KamiTalbHUX abo (iHa-
HCOBUX IHBECTHIH 3a pPaxyHOK NPHOYTKY, OTpH-
MaHOTI'O BiJl iIHBECTHIIIHHUX OIepalriii;

Posrnsimaroun ynpaBiiHCEKY JisUTBHICTH B cdepi
IHBECTYBaHHSI TP CTBOPEHHI 1 PO3BUTKY EKOHO-
MIiYHHX 00’€KTiB, OCHOBHHUI HArojgoc pOOHThCS Ha
peaibHi, TOOTO KaIiTaabHi iHBECTHIIII.

3 eKOHOMIYHOI TOYKHU 30pY KaIliTaJbHI 1HBECTHIIT
SIK BKJIQJICHHS B OCHOBHHI KamiTalx Ta Ha HPUPICT
MaTepiaJbHO-BUPOOHUYMX aKTHBIB, MOTPEOYIOTH Bif-
TIOBiZIHOT OLIIHKH.

MeToro OIIHIOBAHHS KaIlTaJbHUX IHBECTUIIN €:
CBOEYACHE TIOBHE JOCTOBIpHE BiJOOpa)KeHHS BCiX
3MIMCHEHUX 1HBECTHIN# 3a iX BHIaMH Ta 00’ €KTaMH,
NpaBUIIbHE BiJOOpa)KEHHsI 1HBECTUIIMHOI BapTOCTI
00’€KTiB, sKi BBOIATHCA B EKCIUTyaTalliro; 3abe3-
MEYeHHs] KOHTPOJII0 32 BHUKOHAHHAM IUIAHY Kari-
TaJbHUX BKJIAJICHb, IUIaHY BBOAY B IO MTOTYXHOCTEH
Ta BCTAHOBIICHOTO IUIaHy (DiHAHCYBaHHSI.

3a MeTOAONIOTIYHMMHU TOsSICHeHHsIMU JleprkaBHOI
CIY)KOM CTaTHCTUKU BUALIAIOTH KamitanbHi iHBe-

cTuuii — iHBecTHNii y npuabGaHHs a00 BUTOTOBJICHHS
BJIACHMMU CHJIAMH JUIsl BJIACHOT'O BUKOPHCTaHHS Ma-
TepiaJbHUX Ta HeMaTepialbHuUX akTHBiB. J[o iHBe-
CTHIIN y MaTepiaibHi aKTHBH HaJIS)KATh 1HBECTHIIIT B
OCHOBHHMH KamiTayn (KamiTajJbHi BKJIaJCHHS), iHBe-
CTHLIT y 3eMJI0, iCHYIOWi OYAiBII Ta CHOpyAH, HOBI
OymiBIi, COpymd, OO0 €KTH HE3aBEPIICHOrO OYiB-
HUIITBA, JIOBIOCTPOKOBI OIlONOriYHI aKTWBU TBapHH-
HUITBA, KamiTAIbHUHA PEMOHT Ta iHIN HEOoOOpOTHI
MaTepianbHi akTHBH. J[0 IHBECTHUIIIN B HeMaTepiaabHi
aKTHBHM HAJIEXaTh OOCATH 1HBECTHUIH y mpuaOaHHs
a00 CTBOPEHHSI BIIACHUMH CHJIAMH IIPOTPaMHOr0 3a0e-
3redeHHs, 0a3 JaHWX, NpaB KOPHCTYBaHHS IPUPOA-
HUMU pecypcamMH, MailHOM, NpaB Ha 3HaKd s
TOBapiB 1 HOCIYr, Ha OO €KTH INPOMHKCIOBOI Biac-
HOCTI, aBTOPCHKHX Ta CyMIXKHHUX IIPaB.

Jlo iHBecTHLiii B OCHOBHMH KamiTayi (KamiTalbHi
BKJIQJICHHS) HAJIS)KATh 1HBECTHIIIT Y KaIliTaJbHE Oy/IiB-
HUILTBO, MalIWHH, OOJIQJHAHHS, IHCTPYMEHT, iHBEH-
Tap, TPAHCIIOPTHI 3aCO0U Ta iHII OCHOBHI 3aCOOH.

VY BianosigHocti no [2] iHBectHuisMu y cdepi
TOCIIOJIAPIOBAHHSI BU3HAIOTHCS JIOBIOCTPOKOBI BKIIA-
JICHHS Pi3HUX BUIB MaliHa, IHTEJICKTYaJbHUX I[IHHO-
CTell Ta MaWHOBHX IIpaB B 00'€KTH TOCHOAAPCHKOL
JUSUTBHOCTI 3 METOIO OJiep)KaHHs JT0XOAy (IIpUOyTKY)
a00 OCSITHEHHSI 1HIIIOTO COIIaIbHOTO e(EeKTy.

BpaxoByroun cka3aHe, ITiJ IHBECTUIISIMH CITiJl pPO-
3YMITH JOBIOCTPOKOBI BKJIQJICHHS KalliTally y Pi3HUX
rioro (hopmax B 00’€KTU Taiy3eil eKOHOMIKH, B IliHHI
rarnepyu, B JIIOJICBKUNA KariTal 3 METOI OTPUMAaHHS
npuOyTKY 200 CcomianbHOrO eeKTy.

3aKOHOABYI aKTH, IO PETYJIIOIOTh IHBECTUIIHHY
JISUTBHICT BU3HAUYAIOTh, LIO0 BCl Cy0’€KTH TakKoi
JSUTEHOCTI B YKpaiHi He3aJIeKHO B ()OpM BIACHOCTI
MaloTh PIiBHI IpaBa, CaMOCTIHHO BHU3HAYAIOTH LI,
HAIpsIMU, BUIX Ta 00CSATH 1HBECTHLIIH, 3aTy4aroTh JUIs
ix peanizamii Oyab-sKMX YYaCHHUKIB Ta JpKepesa iHBe-
CTYBaHHSI.

Js  3a0e3nedyeHHS KOMIUIEKCHOTO — PO3BHTKY
€KOHOMIYHUX CHCTEM OOCST BHYTPIIIHIX (hiHAHCOBHX
pecypciB MiANMPHEMCTB 3a3BHUal € HEIOCTATHIM, caMe
TOMY HEOOXiTHUM € 3aJIydeHHs IHBECTHI[IHUX pecy-
pciB. 3alikaBiIeHICTh IHBECTOPIB 3aJICKUTh BiJl 1HBE-
CTHIIHHOIO KJIIMaTy BiJ SKOTO0 y 3HAYHIH CTyMeHi
3ajexarh MOTEHIIHHI PU3UKH iHBecTyBaHHs. EkoHo-
MiYHa KpHu3a 3MycHja 0Oarato ypsiB CBITy pajau-
KaJIbHO CKOPOYYBAaTH OIOJ/DKETHI BUTpaTU. YKpaiHa He
€ BHHSTKOM — came JeinuT OI0/DKETy € TOJOBHUM
MaKpOEKOHOMIYHUM PU3UKOM JUIsl IHBECTOPIB.

Hlopiunuii pedTHHr JOCHiKeHb «BemeHHS
0i3HEeCy», IO MPOBOAUTHCS CBITOBHM OaHKOM CIIi-
JBHO 3 MiKHapoaHOI (DiIHAHCOBOK KOPIIOPAIIIEI0
(IFC) (manmi M®K) 6azyerbcst Ha BpaxyBaHHi 10 iHau-
KaTopiB. Pe3ynbTaTH IMPOBENEHOrO PEHTHHIOBOI'O
nmociimkenns «Benenns 6i3Hecy—2013» BusBMIH, IO
VYkpaina nocina 137 wicre, cepen 185 kpaiH, mo mo-
CITI K YBaJIHCA.

HeratuBHuii BIUIMB Ha PEHTHHIOBY OLIIHKY YMOB
BeneHHs OizHecy Doing Business-2013  uunmno
CTiiKa TEHJEHISl TOTiPIICHHS TaKOro IMOKa3HHUKa SIK
3axucT iHBectropiB. Skmo y 2010 powi 3a mmMm mo-
Ka3HUKOM YKpaiHa 3aiimana 108 wmicue, To 2011 pix
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Xapakrepu3zyBaBcsi maaiHHsM Ha 1 mosumiro (109
Micre), 2012 pik — naaiHHAM Ha 5 MO3MLIH 1 MaJiHHS
Ha 3 no3urrii xapakrepuzyBaio 2013 pik (Taom. 1).

Y 10CKOHAJIEHHIO IHBECTUIIIMHOTO KIIiMaTy Ha Iy-
MKy Payin inBectopiB npu KMV cnipusitume npHiAHST-
Ts IpoekTy 3akoHy Ykpainu «I[Ipo BHeceHHs 3MiH 10
JESIKUX 3aKOHOJABYMX aKTiB YKpaiHw» (IIoJ0 3a-
XHUCTY IIPaB 1HBECTOPA) MiABHIIUTH BiIIOBITAIBHICT
MocasioBux o0ci0 akI[iOHEpHUX TOBAPHCTB Ta II0-
Kpamurhs Micue Ykpainum y peiitunry M®K 3a mo-
Ka3HUKOM «3aXHCT IIPaB iHBECTOPIBY.

ToMy BaXJIMBOIO YMOBOIO YCITIIIHOI PHUHKOBOI
TpaHncdopmarii ekoHoOMikH YKpaiHu B ymoBax zaedi-
LIUTY 1HBECTHLIHHHUX PECypCiB Mae CTaTu BIIPOBAl-
’KEHHS TaKoi 1HBECTHLIMHOI ITOJNITHKH, sSKka O jgaja
JEBI MEXaHI3MH 3TY4CHHS 5K BITUU3HSIHOIO, TaK W
IHO3EMHOr0 KalliTally Ta CTBOpEHHS e(eKTHBHOL
CHCTEMH YIPaBIiHHS IHBECTHIIMHUMU MPOIECAMH Ta
MpOeKTaMH, Ta (OPMYBaHHSI MMO3HUTUBHOTO iHBECTH-
HiitHOrO IMiKYy YKpaiHH B CBiTi.

Tabnuug 1. Peitunr Ykpainu «Benenns 6i3uecy» (Doing Business) 3 2010 mo 2013 poku

Doing Doing Doing Business Doing 3MiHa peHTUHr
Kareropit Business - | Business - _g2012 Business - 2011/ 2012/ 2013/
2010 2011 2013 2010 2011 2012
Micue B peHTHHIY 147 145 152 137 -2 7 -15
Peectpauis 136 118 116 50 -18 2 -66
I IITPHEMCTB
OTpHMaHHS 1103BOJIB
Ha %yzliBHHuTBo 181 179 182 183 -2 3 1
ITigximro4eHHs 10
€JIEKTPONOCTAYAHHSI ) ) 170 166 ) ) -4
Peecrpalist BIacHOCTI 160 164 168 149 4 4 -19
KpenuryBanHs 30 32 23 23 2 -9 0
3axucT iHBEeCTOpiB 108 109 114 117 1 5 3
OnonaTtkyBaHHs 181 181 183 165 0 2 -18
Mi>kHapo/iHa TOPTIBIIS 139 139 144 145 0 5 1
3abe3nedeHHs
BUKOHAHHS KOHTPAaKTiB
(edeKTHBHICTB CY1OBOI 43 43 44 4 0 1 2
CHCTEMH IIPU
BUpIIIECHHI
KOMEPILHHIX CHOpIB)
Bupimenns
HEIUIATOCIIPOMOXKHOCTI
(J'liKBi}:[aLIii}:) 145 150 158 157 5 8 -1
I INPUEMCTB)

Icepeno: [3]

VY BiNOBITHOCTI JI0 HaBEICHUX TPYITyBaHb iHBE-
CTHIIN MpOBEAEMO iX aHami3 3 METOK BHSBJICHHS
MMOTCHINIMHNX MOXXJIMBOCTEH TPUHHATOI 1HBECTHINIH-

HOI peopmu Ykpainu. Benuuuna ta cTpykTypa Kami-
TaJbHUX IHBECTHUINH HaBelcHa B TaOm. 2., a iX rpa-
¢iune 300paXkeHHs Ha pHC. 1.

Tabnuug 2. KanitaneHi inBectuwii (y ¢paktuyaux minax) 3a 2009 — 2011 poku

Binxwienns

Cepe-

2009 pik 2010 pik 2011 pix (Gasuc 2009 p.) JHBODi- Cepeg— Cepeg-
‘lHl/lﬁ HbO]{l‘l HbOpj‘l—
HaiimenyBaHHs Abco- Bin- abCcomoT- HIH HIH
MIJIH. % MJIH. % MJIH. % JIOTHE HOCHE Hl/lﬁ TEMII TEMII
TpH. I'PH. I'PH. MJIH. o, npupicr, poOCTy, npu%oc
TPH. MJIH. T'PH. % Ty, %
Vcboro 192878 | 100 | 189061 | 100 | 259932 | 100 | 67054 | 1348 | 335270 | 116,1 16,1
IuBecTuii y
MaTepiabHi 186985 | 96,9 | 182076 | 96,3 | 250501 | 96,4 | 63516 | 134,0 | 317580 | 1157 15,7
AKTUBH
y TOMY YHCIT
IuBecTuLil B
OCHOBHHIA 151777 | 78,7 | 150667 | 79,7 | 209130 | 80,5 | 57353 | 1378 | 286765 117,4 17,4
Kalraji 3 HUX
ga“‘.“‘“"“e 80091 | 41,5 | 83550 | 44,2 | 118446 | 45,6 | 38355 | 1479 | 191775 121,6 21,6
yLllBHl/ll.lTBO
MalIuHHU,
obmammamHATa | (5340 | 339 | 61456 | 32,5 | 85305 | 328 | 19965 | 1306 9982.5 1143 143
TPaHCIOPTHI
3aco0u
Semis 1547 0.8 614 03 1945 0,7 398 1257 199,0 112,1 12,1
Icnyroui
Gyxisi Ta 6652 34 4832 2,6 8055 3,1 1403 121,1 701,5 110,0 10,0
CIIOpyIx
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IIpoooesarcennss mabn. 2

Hosi 6yxisni,
Cropyau,
00’exTH 3115 1,6 2864 1,5 2439 0,9 -676 78,3 -338,0 88,5 -11,5
HE3aBEPLICHOT
0 OymiBHHITBA
J10BrocTpoKoBi
Gionorii 879 0,5 961 0,5 1056 | 04 177 120,1 88,5 109,6 9.6
AKTUBU
TBApUHHHULTBA
IHumi
neobopoTHi 4049 | 2,1 3786 | 2,0 4454 1,7 405 110,0 202,5 104,9 49
MaTeplajibH1
AKTUBU
Kanirabnii 18966 | 9,8 | 18352 | 9,7 | 23422 | 9,0 4456 123,5 2228.,0 111,1 11,1
PEMOHT
IuBecTuii y
HemaTepiasbHi 5893 3,1 6985 3,7 9431 3,6 3538 160,0 1769,0 126,5 26,5
AKTUBU
Kanit anbhi inect nuii (Y pakt HuHuX uinax)
250000
=
B
E
= 200000
150000
100000
50000
0
2009 pix 2010 pix 2011 pix
Blpect wuii BOCHOBHHIT KamiT ai 151777 150 667 209 130
B 3emm 1547 614 1945
Slcnyiod Gyaismi T a cnopyan 6652 4832 8055
e arTer— N
Hosi 6ymam,cnog})]'§iua,ﬂo“i:l:au HE3a BEPIICHOTO 3115 2864 2439
B ]loBroct pokoBi 6i00riuHi aKT HBHT BAPHHHHMIT Ba 879 961 1056
Summi HeoGOpOT Hi MAT epiabHi akT HBH 4049 3786 4454
FKanir amsiiii peMont 18966 18352 23422
FlHBect muii y HeMaT epiastbHi akT HBH 5893 6985 9431
% CT PYKT ypa KamiT a/bHHX iHBecT Hugif (y hakT HYHHX WiHAX)
90,0
80,0
70,0
60,0
50,0
40,0
30,0
20,0
10,0
0,0
2009 pix 2010 pik 2011 pix
Blygect muii B ocHOBHNIT KamiT a1 78,7 79,7 80,5
B v 08 03 0,7
®lchytodi Oyxinti T a copymn 34 26 31
BHopi Gyaisi, ciopyx, 00’ KT  He3a BEPLICHOro
OymiBAmiT B 16 15 09
BJlosroct pokoBi Gio0ridHi aKT HBHT BaPHHHHIT Ba 05 05 04
T HeoGopoT Hi MaT epiambii akT HBH 2,1 20 1,7
“Kanit amshnii pemonT 98 9,7 9,0
Blupect wiii ynemat epiaibhi akT HBH 3,1 37 36

Puc. 1. I'pagiune 300pakeHHs AMHAMIKH Ta CTPYKTYPH KalliTalIbHUX iHBecTHIH 3a nepiox 2009-2011 pp
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SIx 6aunuMoO, HACIIIKY CHUCTEMHOI KPU3HU BILTHHYJIH
W Ha MpolecH 1HBECTYBaHHs, IPO IO CBiAYaTh 3MEH-
IICHHS BEJIMYMHM KaIliTaJbHHX iHBecTHIH 192878
MJIH. TpH., 189061 muH. TpH. BimnosizHo y 2009 Ta
2010 poxkax. JIyis MOpIBHAHHS KaIliTalbHI 1HBECTHII
Ha T0YaToK cUCTeMHOI kpu3n y 2008 pori cTaHOBHIN
272 074 min. rpH. OfHAaK MO3UTHBHY IUHAMIKY MH
BXKe MokeMo cmoctepirath y 20011 pomi nme Be-
JIUYMHA KAIliTaJbHUX IHBECTHIIN 30UIbIIMIACS 0
259932 mutH. TpH. B miziomy 3a ocTaHHI TpU pOKH CIIO-
CTepiraeTbCs aOCOJMIOTHUM MPUPICT  KaliTaJbHUX
iHBectHlid Ha 67054 MIIH. TpH., a CepeaHbOPIYHHIA
TEMII IPUPOCTY 3a Lie nepiof craHoBuB 16,1%. Taky
JMUHAMIKY MO)KHA BBa)kKaTu mo3utuBHOW0. CIaix 3ayBa-
KHUTH Ha TaKy BaXJIMBY CKJIAJIOBY KalliTaIbHUX iHBE-
CTHIIIH, K IHBECTHUIT B OCHOBHMH Karmitaja. TenaeHiii
i€l CKJIAAOBOI BIAIIOBINAIOTH 3arajibHIM AUHAMIL
KalliTaJbHUX 1HBECTHIIH. 30KpemMa, aOCONMIOTHHI TIPH-
picr inBecTuili B ocHOBHUH Kamitain 3a 2009-2011 p.
cknaB 57353 MIH. TpH., a CEPEIHBOPIYHUN TEMI TIPH-
pocTy 3a 11e# xe nepion ckiae 17,4%, mo Ha 1,3 Big-
COTKa TICPEBHIIYE CEPEIHIl TEMI POCTY B LIJIOMY IO
KaIiTaJTbHAM 1HBECTHIIISIM.

Crij BiIMITHTH, IO CTPYKTYpa KamiTalbHUX 1HBE-
crunii Ykpainu e cranoro. e cBigunTh npo ii Bij-
MOBIZHICTh ~ MOTpedaM  E€KOHOMIYHOTO  PO3BHUTKY
kpainu. Tak iHBecTHII] y MaTepiaibHi aKTHBH € OCHO-
BHOIO TPYIOI0 Y CKJIaJi KamiTalbHUX 1HBECTHIIIH 1 1X
MMATOMAa Bara ckiajgae, BiamosigHo 96,9%:; 96,3% ta
96,4% 3a 2009, 2010 ta 2011 poxu. Ha momio xe
IHBECTHLI y HeMmarepialbHI aKTHBU HPUXOIHUTHCS,
BiamoBigHo, 3,1%; 3,7%; 3,6% 3a aHajoriuHi Ie-
piogu. B cBoro yepry y ckimani iHBECTHIH y MaTe-
piaJibHI aKTUBM OCHOBHY IIMTOMY Bary 3aiiMaroTh
IHBECTHIIIi B OCHOBHHIA Kamitaji. Po3mip ix jomi cra-
HoButume 78,7% 3a 2009 pik, 79,7% 3a 2010 pik Ta
80,5% 3a 2011 pik. ToOTo mMTOMa Bara iHBECTHIIIH B
OCHOBHMI KaIliTal Ma€ CTiHKYy TEHICHI 10 30i-
JIBILICHHSL.

[Ipomorxyroun aHasli3 iHBECTHIIIH 3 METOI BHUSB-
JICHHS MOJJIMBUX IEPCIICKTUB 1HBECTUININHOI HisUTb-
HOCTiI pO3rJIsTHEMO Oiibll TpuBanuii mepion. Jluna-
MiKa KaIliTaJIbHUX 1HBECTHUINH 3a mepiox 2002 — 2011
poku npezcrasieHa B Taom. 2.

Tabnuuyt 2.IToka3HUKH AMHAMIYHOTO PSAY KalliTadbHUX 1HBECTHILIH

Karmiramssi AGcontoTHuUIL Ipupicr, Tewn pocty, % Temn l'Iopl/IPOCTy, Abco-
. MJIH. TPH. % JIIOTHE
iHBecTHLii,
Poku | muH. TpH. (Y Jlan- Jlan- SHAHCHI
L Jlanuto- . 6azuc Basuc- | 1% npu-
(bakTHUHIX o 6azucHuil | 1rOroO- N LFOr0- o
. roBuii N HHT N HHT pocty,
LiHaX) BHU BUH
MJIH. TPH.
2002 46 563,0 - - - - - - -
2003 59 899,0 13 336,0 13 336,0 128,6 | 128,6 28,6 28,6 465,6
2004 89 314,0 29 415,0 42 751,0 149,1 191,8 49,1 91,8 599,0
2005 111 174,0 21 860,0 64 611,0 124,5 | 238,8 24,5 138,8 893,1
2006 | 1489720 37798,0 | 102409,0 | 134,0 | 319,9 34,0 219,9 1111,7
2007 | 222679,0 73707,0 | 176 116,0 | 149,5 | 478,2 49,5 378,2 1489,7
2008 | 2720740 49395,0 | 225511,0 | 1222 | 5843 22,2 484,3 2 226,8
2009 192878,0 | -79196,0 | 1463150 | 70,9 4142 | -29,1 3142 2 720,7
2010 | 189061,0 -3817,0 | 142498,0 | 98,0 406,0 -2,0 306,0 1928,8
2011 259 932,0 70 871,0 | 213369,0 | 137,5 | 558,2 37,5 458,2 1 890,6

3BepHEMO yBary Ha TEMIIA POCTY KaIliTaJIbHUX
iHBecTHIIH. SIK 0auyMMO TEMIM POCTY KalliTaJbHUX
IHBECTHIIIH OCTYNOBO 301IBITYBaJINCh B TOKPH30BHIA
nepion. OmHak cuctemMHa kpuza 2008-2009 pokis
CYTTEBO BIUITMHYJIA Ha JWHAMIKY KaIiTaJbHHUX IHBE-
cTuuiii i Bxe y 2008 poui Temn pocry ckina 122,2% B
nopiBHAHHI 13 149,5% y 2007 porti. Y 2009 pori cro-
CTEpIraeThCs CYTTEBE 3MEHIIEHHS TEMITY POCTY Karli-
TaJIBHUX 1HBeCTULIH sxkui ckiaaB 70,9%. AHanoriuga
TEHJICHIS CIaAy IHBECTHIIHHOI aKTUBHOCTI CIIOCTE-
piramacb i y 2010 pori, xo4a TeMI pOCTy CKJaB
98,0%. I Tineku y 2011 poui criocrepira€tbcst mo3u-
THBHA JMHAMIKa, I¢ TeMIT pOcTy craHOBHB 137,5%,
X0ua 1 He BJIaJIOCs BUHTU Ha PiBEHb J0 KPU3OBOTO Iie-
pioay. 3aciyroBye Ha yBary TEHJICHIIisI TAKOT'O TIOKa3-
HHUKa sk abcomoTHe 3Ha4YeHHs 1% mnpupocTy Karmi-

TanbHUX iHBecTUIIN. Skimo y 2006 ta 2007 poui, TOO-
TO y JO0 KPU3OBHH IepioJ] 1€l MOKAa3HUK CTaHOBUB,
BianoBigHO, 1111,7 mutH. rpH. Ta 1489,7 MITH. TpH., TO
y nepion cucremHoi kpuzu 20082009 pokiB uew 1mo-
Ka3HUK OyB Ha piBHI 2226,8 MutH. rpH. Ta 2720,7 MIIH.
rpH. B mocTkpu3oBuii Iepion aOCOTIOTHE 3HAYCHHS
1% npupocTy KamiTalbHUX IHBECTHUIINH CTAaHOBHUJIO
1928,8 muH. TpH. Ta 1890,6 MITH. IpH.

PiBHI psiny auHamiku QOpMYIOTBCS SIK ITiJ] BIUIH-
BOM IIOCTIHHO JitounX (pakTopiB, Tak i ITiJ BILTMBOM
BUIIAJIKOBUX MPUYHMH OKpeMHX mepioaiB. Tomy, miod
BU3HAYUTHU KUIBKICHY XapaKTepPUCTUKY OCHOBHHX TEH-
JEHIIA KammiTaJbHUX 1HBECTHIA 3pOOMMO BHPIB-
HIOBaHHSl CIIOCOOOM YKpYITHEHHSI MepiomiB 1 cro-
co0OM cepeIHbOI KOB3HO.
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Tabnuus3. BupiBHIOBaHHS! TUHAMIYHOTO PSIy KaliTAIbHUX 1HBECTHUIIIH METOIOM CepeHbOI KOB3HOI 32
TPUPIYYSMH 1 METOAOM YKPYITHEHHS IEPioJIiB

Kamitanbai Kos3uuii Cepenns . CepemHst KiITBKICTS 13

. o YxpynHeHuit
Poku 1HBECTHIII, 3-piuHuit KOB3HA, MJTH. ) . YKPYITHEHOT'0

. nepion 1o 3-pivdsm .

MJIH. TPH. repion IpH. Mepioy, MITH. TPH.
2002 46 563,0 2002 - 2004 65 258,7
2003 59 899,0 2002 - 2004 65 2587 2003 - 2005 86 795,7
2004 89 314,0 2004 - 2006 116 486,7
2005 111 174,0 2005 -2007 160 941,7
2006 148 972.,0 2005 -2007 160 941,7 2006 - 2008 214 575,0
2007 222 679,0 2007 - 2009 229 210,3
2008 272 074,0 2008 -2010 218 004,3
2009 192 878.,0 2008 - 2010 218 004,3 2009 - 2011 213 957,0
2010 189 061,0
2011 259932,0

3po0iieHe BHUPIBHIOBAHHS J03BOJISE 3POOMTH BH-
CHOBOK mpo Te, mo 3a nepion 2002-2011 pp. cnoo-
CTEepIraeThCs TEHHACHINS 30UIBIICHHS KaiTalbHUX
iHBecTHLiH (y (PaKTHYHUX I[IHAX).

JluHamiky (akTHYHHX JaHUX METOIOM YKpY-

ITHCHUX ITEePiOIiB JOOpE BUIHO HA HIDKYE HABEICHOMY
rpadiky (puc. 2).

MUJIH. TPH.

300 000 ~
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JAnHamMika kamiT aJgpHUX iHBEeCT M

——— (Da KT WYHI JaHl

— = — BupiBHsiHI JaHi

0

2002 2003 2004 2005

2006

2007 2008 2009 2010 2011

Puc. 2. /TlunaMika KamiTaJIbHUX 1HBECTHIIIN 32 (PAKTUUHUMHY JTaHUMU
Ta IaHUMU YKPYITHEHUX IIEPioJIiB

Juns Toro, mo0 OiIbII KOHKPETHO BH3HAYHUTH
a0COJIIOTHI TPUPOCTU JOIUILHO BUKOPUCTATH aHAIi-
TUYHE BUPIBHIOBAHHS 110 IpsMii yt=a0+alt.

Jlisl 3HaXOJKEHHS MapaMeTpiB pPiBHSIHHS MPSIMOL
HEOOXiTHO BHPIIIMTH CHCTEMY HOPMAaTHBHUX piB-
HSHB!

na0+al}t0=>y

a0y t0+ald t2=> "yt

Y 383Ky 3 TuUM, mo Y t=0, I cCUCTeMa MOXe
OyTH CIpOIICHA:

na0=)y

alYt2=>yt

[lizcraBumo 3HalifieHi TapaMeTpu B PIBHSHHS:
yt=159254,6+20815,4t. IlincraBisieMo B pPIBHIHHS
npsAMOl 3HAYEHHS ¢ 1 Pe3yNbTaTH PO3PaXYHKIB 3amu-
IIIEMO B OCTaHHIO rpady Tadmui 4.
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Tabnuugt 4. JlormoMixkHI po3paxyHKH U1l BUPIBHIOBAHHS TUHAMIYHOTO PSIY
KaliTaTbHUX 1HBECTHUIIIH 3a PIBHIHHAM mpsiMoi yt=a0+alt

Kamnirtanbhi Po3paxyHKOBI BeJIMYUHU
Poku IHBECTHIIIT, 2 _
MJIH. TpH. (Y) ¢ t n Yi
2002 46 563,0 -5 25 -232 815,0 55177,6
2003 59 899,0 -4 16 -239 596,0 75 993,0
2004 89 314,0 -3 9 -267 942,0 96 808,4
2005 111 174,0 -2 4 -222 348,0 117 623,8
2006 148 972,0 -1 1 -148 972,0 138 439,2
2007 222 679,0 1 1 222 679,0 180 070,0
2008 272 074,0 2 4 544 148,0 200 885,4
2009 192 878,0 3 9 578 634,0 221700,8
2010 189 061,0 4 16 756 244,0 242 516,2
2011 259932,0 5 25 1299 660,0 263 331,6
n Sy St 3t Syt 3y,
10 1 592 546,0 0 110 2289692
a0 159 254,6
al 20 8154
[MapameTpy piBHAHHS ¥:=159254,6 +20815,4 * t

B pe3ynbTaTi IpOBEICHOIO CTATHCTUYHOTO JOCITi-
JokeHHs 3a nepion 3 2002 mo 2011 poku HaMiTHIACh

II03UTUBHA TEHAEHINSA 10 30UIBIIEHHS KalliTaJIbHUX
iHBecTHIIiH (puc. 3).

MJIH. TPH.
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Puc. 3. Jlunamiunuii psig KanmiTanbHUX iHBecTHLIH 3a mepion 2002-2011 p.

Jus Toro, mo0 1HBECTOpW BKIAJalM KariTaja B
yKpaiHChKUii Oi3Hec, M NoTpiOHa cTabinbHa cuTyais
B YKpaiHi — SIK TOJIITHYHA, TaK i EKOHOMIUHA. 3 Hi€r0
Meroro 6 kBitHs 2011 poky Oyno npwuiiHsiTO IHBe-
cTuniiny pedopmy Yipainu. OCHOBHOK METOIO INi€l
pedopmu OyI10:

— AKTHBHE 3ajJydeHHs IPsIMHUX IHO3EMHUX IHBe-

CTHILI} B EKOHOMIKY JIep»KaBH;

— DopMyBaHH MO3UTUBHOI'O 1HBECTHIIIHOTO Mif-

Ky YKpaiHu B CBITi;

— INosunionyBanHst YKpaiHu sk (JiHAHCOBOT'O, TIOJi-

TUYHOTO Ta Oi3HEC-IIEHTPY

B opranizaniiinoMy IiaHi Ha piBHI Jlep)KaBU BU-
HHUKa€e HEOOXIJHICTh ICHYBaHHS CTPYKTYPH, SIKa Y3ro0-
JOKYE HisIbHICTD Y cepi iHBecTuIin. Ykazom [Ipe3u-
nenta Y kpainu Ne 1085/2010 Bim 12 tpaBus 2011
poky «lIpo onTuMizamilo CHCTEMH IEHTPAITBHHX
OpraHiB BHKOHaBYOI BIIQAW» CTBOpeHO JlepikaBHe
areHTCTBO 3 1HBECTHIIH Ta yNpaBIliHHS HaI[lOHAJIbHU-
MU TIPOEKTaMU YKpaiHM UDIIXOM peopraHizarii
JlepkaBHOTO areHTCTBa YKpaiHM 3 YNpaBIIiHHS Ha-
LIOHAJILHUMH TPOEKTaMH Ta JlepKaBHOTrO areHTCTBa
Ykpaiuu 3 IHBECTHUIIIH Ta PO3BUTKY.
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IpoBimHi  nemaprameHTH  Jlep KiHBECTHPOEKTY
OXOIUTIOIOTH TaKi OCHOBHI HAIIPSMKH pOOOTH:

1) JlemapramMeHT HalliOHaJBHUX Ta IHBECTH-
LiAHUX TPOCKTIB:

— aHaJi3 1HBECTHIIWHUX MPOIMO3UINH Ta MiArOTOBKU

MIPOEKTIB;

— 3a0e3neuenns po3podoku TEO Ta Gi3Hec-1U1aHIB;
— EKCIIepTHA OLIiHKa Ta MOHITOPUHT IIPOEKTIB;

— peautizalisi IPOEKTiB;

— 3a0e3neueHHs] (QyHKIIOHYBaHHS «bipxKi THpoek-

TiB»;

— KOpIIOpaTHBHE 3a0e3Me4eHHs YIPaBIiHHS MPOEK-

TaMH.

2) JlemapraMeHT perioHaJbHOI'O PO3BUTKY:

— KOOpAMHAIS JisUIBHOCTI PErioHaJbHUX IIEHTPIB

IHBECTHIIIH Ta PO3BUTKY Ta «EJMHOTO BIKHAY;

— perioHaibHa CHiBIpalls;
— IHBECTHIIIHHI MPOIO3UIIII Ta IPOCKTH;
— iHBecTHIINHA 1HpaCTpyKTYypa.

3) JlemapraMeHT iHO3EMHHUX IHBECTHIIIH Ta MiXK-
HApOJHOTO CIiBPOOITHULITBA:

— 3aJy4eHHs 1HBECTHIH Ta CYNpOBiJ 1HO3EMHHX

IHBECTOPIB;

— MDKHapOHE CHiBPOOITHUITBO;
— MIKHApPOJHA TEXHIYHA JOIOMOra Ta podoTa 3 Mix-

HapOIHUMHU (DIHAHCOBUMH OpPTaHi3allisIMH;

— (opMyBaHHsI MTO3UTHBHOTO iHBECTHIIHHOTO iMif-
xY;
— TIPOTOKOJIbHE 3a0e3MeueHHs!.

4) JlemapTaMeHT JAep>KaBHOI IHBECTHUINHHOI IO-
JIITHKH Ta IPOrpaM:

— JlepkaBHA IHBECTHUIlIiHA TIOJITHKA Ta IHBECTH-

LIMHUHA KIiMaT;

— eKOHOMiYHa iH(opMallis Ta yHnpaBIiHHI BeO-caii-

Tamu;

— IHBECTHLIHHUN MapKETHHT.

3 MeTOoI0 BUKOHAHHS ITOCTaBIIeHNX repea Jepxkin-
BECTIPOEKTOM 3aBJaHb Ha DiBHI PErioHIB BiH YTBO-
pIOE Ta KOOPIUHYE POOOTY pErioHaJILHUX IICHTPIB 3
IHBECTHIIIN Ta pO3BUTKY. Taki IEHTPH YTBOPIOIOTHCS
3 METOI0 pPO30YJOBH pPEriOHAJIBHOI 1HBECTHIIIAHOL
iHGPACTPYKTYpH, aKTUBI3allil IHBECTUIIHHOI JisTTbHO-
CTi B PETiOHI Ta CHPUSHHS PO3BUTKY €KOHOMIKH pe-
rioHy.

OCHOBHUMH 3aBJIaHHSIMHU TakuX LIeHTpIB €:

1) ydactp B peamizamlii CKJIaJOBUX HallioHa-
JILHUX 1HBECTHUIIHUX MPOCKTIB HA TEPUTOPIi PETiOHY;

2) 3a0e3neyeHHs MIATOTOBKM Ta peajizaiii
IHBECTHIIIHHUX MPOCKTIB 33 MPHHIUIIOM «EIMHOTO Bi-
KHa»;

3) pecypcHe 3a0e3leueHHs iHBECTHIIIHHOTO PO-
3BHUTKY PETioHY;

4) y4acTh y HIATOTOBII Ta 3AiHCHEHHI 3aXOiB
moa0 (GopMyBaHHSA 1HBECTHUINIHOI IPHUBAOIUBOCTI
TepuTopii (MapKETHHT TEPUTOPIi);

5) MOHITOPHMHI 3a JOTPUMAaHHSIM BHMOT IHBE-
CTHUIIHOIO0 3aKOHOJABCTBA 3 NHTAaHb MiATOTOBKH 1
peasizauii HalliOHANBHKUX Ta IHBECTULIIHUX TPOEKTIB,
SIKi BIIPOBAJKYIOTHCS 3@ JIEPHKABHOI i ITPUMKH.

LleHTp BiANOBIAHO 1O TOKIAJEHUX HAa HBOTO
3aBJIaHb!

— Oepe yJacThb B MeXaxX KOMIICTEHINT B IiArOTOBII
Ta peanizamii CKJIaJOBHX HAlllOHAIBHHUX TPOEKTIB
Ha TepUTOpil perioHy;

— COpUs€ 3aJy4CHHIO IHBECTHIINA M peaizarii
IHBECTHILIIHHHUX MPOEKTIB, y TOMY YUCIi Ha MPUH-
LUINaXxX JAep>KaBHO-NPUBATHOTO TAPTHEPCTBA;

— 3OiiiCHIOE aHai3 MOXJIMBUX JDKepen (iHaH-
CyBaHHsI, TOIIYKY MOTEHIIHHUX IHBECTOPIB IS
peaizauii iHBECTUI[IHMX MPOEKTIB Ha TEPHTOPIi
periony;

— HaJla€ B YCTAHOBJIEHOMY 3aKOHOJIABCTBOM YKpai-
HU TOpAAKY 1H(OpMauiiHO-KOHCYIbTALIIHI TTOC-
JYyr'd 3 TIJArOTOBKH KOMIUIEKTY TEXHIYHOI,
€KOHOMIYHOI Ta iHIIOI HEOOXiTHOI JOKYMEHTAIIil
JIO IHBECTUIIIHHOT'O TIPOCKTY;

— BIJICTEXY€E Ta aHaTi3ye MpoOIEMHI MUTaHHS 1HBEC-
TOpiB, Hajgae IM TpaBoBYy Ta iH(pOpMaliiiHy
MiATPUMKY IOAO 1X pO3B’sI3aHHS;

— 3[iICHIOE MOHITOPHMHI peaji3alii 1HBEeCTUIIHHUX
MIPOEKTIB, SKi BIPOBaKYIOThCS 3a ydacTio Llen-
TpPY 1 MOUIMPIOE BiIIOBIIHI y3araibHeHi JaHi;

— HaJae iHpopMaliiHO-KOHCYIbTALIHY MIATPUMKY
IIOI0 MOXXJIMBOCTI BHUKOPHCTaHHS MeEXaHi3MiB
Jlep>)KaBHOI TIATPUMKH JIsl peajizamii i1HBEeCTH-
LiAHUX TPOCKTIB;

— TOTYy€ JOBiIKOBO-iH(OpPMaLiiiHI MaTepiaiy 00
IHBECTHLIHHUX TPOEKTIB, MOIIMPIOE iX y BCTa-
HOBJICHOMY 3aKOHOABCTBOM YKpaiHH MOPSIIKY, Y
TOMY YHCJIi 3 BUKOPUCTaHHSAM Mepexi [HTepHerT;

— CIIpHs€ 3axUCTy 3aKOHHHMX IIpaB Ta IHTEpECiB
IHBECTOpiB B IX BIJHOCHHAX 3 JCpPKaBHUMU
opraHaMu BJagd, OpraHaM{ MICIIEBOTO Camo-
BpSAAYBaHHA IiJ Yac MIATOTOBKK Ta peasi3amii
IHBECTHIIIHHHUX MPOCKTIB;

— CIpusie y BUNAgKax MependaueHux 3aKOHOJa-
BCTBOM YKpaiHM y4acTi MicleBHX CyO’€KTiB roc-
MOAAPIOBaHHS Y KOHKYPCHOMY BigOopi iHBeCTH-
LWIfHUX TPOEKTiB, IO MPETeHAYIOTh Ha Ofep-
YKaHHS IEpP>KaBHOI I JTPUMKH;

— Oepe yJacTh Ta OpPraHi3OBYE MPOBEICHHS 3aXOiB,
CHpSIMOBAaHMX Ha TOUIMPEHHS KpalluX MPaKTHUK
MiTOTOBKK Ta peaii3allii iHBECTHIIIHHHUX IPO-
€KTIB;

— HajJae cy0’eKTaM IHBECTHUINHHOI MisTIBHOCTI IOC-
JYTW, TOB’s3aHi 3 MIArOTOBKOIO Ta peai3ali€ro
IHBECTHILIHHHUX MTPOEKTIB 33 MPUHIIUIIOM «EJHHOT'O
BiKHA» Ta 3allOYaTKyBaHHS IHBECTHUI[IHHOI IisUTb-
HOCTI B PETiOHi;

— 3[iliCHIOE B M@XaX CBOiX INOBHOBa)KEHb MOHITO-
PHHT IOAO AO/EpKaHHS BUMOT 3aKOHOJIABCTBA 3
MMUTaHb MIATOTOBKHM Ta peai3allii iHBECTHIIIHHUX
MIPOEKTIB;

— Oepe yyacTh y IUIaHYBaHHI Ta peaiizaiii 3aXo/iB
00 PO30YIOBU PETIOHATBHOI 1HBECTHINIHHOL
iH(ppacTpyKTypH;

— CIIpHsIE PO3BUTKY 1HIYCTpiaJIbHUX MApPKIB HA TEPH-
TOpii perioHy;

— JIOJYYa€eThCS O BHU3HAUCHHS 1HBECTHIIIAHHX
MIPIOPHUTETIB Ta MOTPEO PETiOHY y 1HBECTUIIHHUX
pecypcax;

— HaJiae MICIICBUM OpraHaM BIIaJd, OpraHi3aIlisam,
YCTaHOBaM Ta Cy0’ €KTaM TOCHOAAPCHKOI JisUTbHO-
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CTi, 110 PO3TAIIOBaHi Ha TEPUTOPIl periony (Tepu-
Topii), iHpopMallito Ipo NPOIO3HUILT IHO3EMHHX Ta
BITYM3HSHUX IHBECTOPIB MIOJO CIiBPOOITHUIITBA;
Oepe yJacTh y Oprasizaili Ta mpoBecHI HaBYaH-
HS, MiATOTOBI, MEPEMiATOTOBIN Ta IiABUIICHHI
KBaJTipikawii CriemiagicTiB MiCUEBHX OpraHiB BH-
KOHABYOI BJaJIy Ta OpPraHiB MiCI[EBOI'O CaMOBpS-
JlyBaHHS y chepi IHBECTULINHOI isSUTBHOCTI;

Befe 0a3W JaHMX IHBECTUIIHHUX IPOEKTIB Ta
IHBECTHLIIHHUX TPOIO3HILH, BXXUBAE 3aXOMIB JUIS
BKJIIOYCHHS 1X y €quHy 0a3y mganux (Oip»ka mpo-
€KTiB);

oOciyropye 0a3u  JTaHMX CYO’€KTIB ToOCIoOjaa-
PIOBaHHS, IO PEaNi3yIOTh I1HBECTHIIIHI MPOEKTH
Ha TepuTopii perioHy (iHO3eMHI Ta BITYM3HSIHI
IHBECTOPH);

Oepe ydacTh y MIATOTOBII Ta OpraHi3amii BI3UTIB
IHBECTOPIB /IO PETiOHY, CHpHsE Y HaJaromKeHi
KOHTaKkTiB 3 MICIIEBUMU OpraHaMd BUKOHABYOI
BJIaJ¥ Ta OpraHaMu MICLUEBOTO CaMOBPSIIyBaHHS
Ta IHIIMMU Cy0’€KTaMU 1HBECTUILIIHHOI IisTBHOCTI;
HAJIarO/DKYE CHIBIIPAIIO 3 MIKHAPOAHUMHU OpTaHi-
3amisiMud Ta (QOHIAMHM, HaJa€ MiATPUMKY B IiAro-
TOBIII Ta peai3alii MPOSKTIB Mi>KHAPOIHOI TeXHi-
YHOI JIONIOMOTH, CIIPSIMOBAHOI Ha IHBECTHIIIHUX
PO3BHTOK PETiOHY;

npuiiMae yqactb y po3po0JieHi IPOEKTiB HOpMaTH-
BHO-TIPABOBHMX aKTiB, METOAWYHUX, iH(opMariii-
HO-aHAJIITHYHUX MaTepialiB 3 MATAHb IHBECTHIIIH-
HOI JisSTILHOCTI;

Oepe yuacTh y po3poOJicHI Ta peaizamii Jepika-
BHHUX IIUTLOBHX IPOrpaM 3 IHTaHb IHBECTUINIHHOI
IisUTBPHOCTI, IO BifHECEeHI a0 KommereHIi [ep-
KIHBECTIIPOCKTY;

JIOTYYa€ETHCS IO CTBOPEHHS Ta IisUTBHOCTI KOHCY-
JIBTaTUBHO-/IOPAIYUX Ta PoOOYHMX OpraHiB 3 MH-
TaHb E€KOHOMIYHOI'O PO3BUTKY PETIOHIB Ta 3ay-
YEHHs 1HBECTUIIIH;

npuiiMae yyacTh y 371MCHEHHI 3aXOiB, CHPSIMO-
BaHMX Ha IMOJIMIICHHS 1HBECTHUIIIHOIO KIIiMaTy B
perioHi, (GopMyBaHHI MO3UTHBHO HBECTHIIIHHOTO
IMIJDKY perioHy;

JIOTYYa€ETHCS 10 PO3POOJICHHS CTpaTerii eKOHOMi-
YHOI'O0 PO3BUTKY pErioHy, 3/iHCHEHHI KOMILICK-
CHOI Ta IHBECTHIIIHHOI OLIHKYA TCPUTOPIH;

Oepe ydacTh y Mpe3eHTAallil iIHBECTUIIIIHOTO MOTe-
HIliaJly perioHy Ha HalliOHaJbHOMY Ta MiKHapo-
JTHOMY PIBHSX HUISIXOM Y4YacTi Y HalliOHAJTbHOMY
iHBeCTHLIHHOMY (opyMi Ta IHIIMX 3aX0/laxXx B
KpaiHi Ta 3a il Mexxamu;

Crnincok Jiteparypu:

—

ITonatkoBuii koAekc YKpaiHu.
[uBinpHUN KOAEKC YKpaiHu

— TNPOBaJUTh TOCIONAPCHKY Ta aJMIHICTPATHBHY
MISUTBHICTE BiAIMOBIIHO IO 3aKOHOJABCTBA, OCHOB-
HUX 3aBlaHb CBOEl [ISUIBHOCTI, MependaucHux
M [TonoxxeHHsIM;

— BUKOHYE iHII (YHKIIT 3TiHO 3 MOKJIaJICHUMHU Ha
HBOT'O 3aBJIAHHSIMH.

Takum unHOM JlepikiHBecTIpoekT Ta PerioHanbHi
LEHTPU 3 IHBECTHLIH Ta PO3BUTKY NpU3HAYEHI JUIs
MiATPUMKH 1HBECTHLIIHHOTO PO3BUTKY pErioHIB Ta
opraHizamii HagaHHsS cyO'eKTaM  iHBECTHIUHHOL
ISUTPHOCTI ITOCYT, IMOB'I3aHUX 13 IJATOTOBKOI Ta
peasizali€ero iHBECTHIIHUX MTPOEKTIB, 33 MPUHIUIIOM
«eauHOTO BikHaY. Ile cTocyeThes ¥ IHBECTHINH Y JI0-
rictuuny cgepy.

BucHoBkn

Ha mincraBi HaBeneHOro MOMJIMBO 3pOOMTH Ha-
CTYIHI y3arajbHEHHSI.

B yMoBax pO3BUTKY E€KOHOMIYHOi AaKTUBHOCTI
Iy’)ke BaXJIMBE 3HAUEHHS CJIIJ TPUIUIATH 1HBe-
CTYBaHHIO SIK NPOLIECY BKJIQZICHHSI MEBHOTO KaliTary
y BU3HaueHi 00’€KTH Ta BCTAHOBJICHI TEPMiHH 3 OITH-
MaJbHUMU EKOHOMIYHMMH Ta COLIaJbHUMH pEe3y-
JIbTaTaMU.

B 3anexxHocTi BiJ HaBeleHWX BHIIE BUJIB iHBe-
CTHIIN YYaCHUKU 1HBECTHINHHUX MPOIIECIB MAIOTh SIK
NpaBWJIO pi3HI HE TiNbku wimi, a i ¢ynkuii. [pu
LIBOMY CIiJl 3ayBa)XHTH, L0 IPOIEC iHBECTYBaHHS
pETJIaMeHTYEThCSl Halepesi BH3HAYEHHMMHU YMOBaMHU,
SIKI 3aJIMINAI0YUCh CTAJIMMHU 3a CBOEIO CYTHICTIO OY-
IyTh TPUHAMATH pi3HI 32 BaroMiCTIO 3HAYEHHS IS
OKpEMHUX Y4aCHHKIB.

Cami mpouecu IHBECTYBaHHS IOBHHHI Bpaxo-
BYBAaTH Ha TUIBKU jpKepena (piHAHCYBaHHS, a W pe-
TiOHaJbHI 0COOJIMBOCTI O0’€KTIB B SIKI BKIIANAETHCS
(iHBeCTYyeThCS) KarliTal.

Taki ydacHHKHM SIK IHII[IaTOpP MPOEKTY, 3aMOBHHK,
IHBECTOP, KEPYIOUHH MMPOEKTOM Ta KOHTAKTOpP IIPOEK-
Ty MOBHHHI Y3TO/DKYBAaTH MOXJIUBOCTI Ta 00’ €KTHBHO
00yMOBJIEHI 3MiHHM iX CTaHy, 30epiralo4u THM CaMUM
pe3yNbTaTh X KOPIOPATUBHOL JisUTHHOCTI.

JIoCSITHEHHST  MakCHMAallbHO ~ MOXKJIMBHX — pe3-
YIBTATIB KOPHOPATUBHUX IiJCH YYaCHHKIB 1HBECTY-
BaHHS OOYMOBIIIOE HEOOXiJHICTh PO3BHUTKY iHBECTH-
LIHHUX TPOIECIB Ha 3acaZax iHBECTHUINHHOI JIOTic-
THKH.

ToMmy mOCHTh Ba)KIMBUMH 3aBJaHHSIMHU IOCTAIOTh
MOAAJBIINH PO3BUTOK TEOPETUYHHUX 1 MPUKIAIHUX
TIOJIO’KEHb 1HBECTYBAaHHS 1 BU3HAUEHHS 3aKOHOMIPHO-
cTel 1HBECTHUIIHHOI JIOTICTUKH.

Bix 16.01.2003 Ne 435-1V / [Enektponnuii pecypc] // Pexum
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