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THBECTULINHA JISAJIBHICTD IK ®PAKTOPEKOHOMIYHOI
BE3IIEKH YKPAITHU

Tesn

Knrouosi cnosa: cxonoMiuHa Oc3leKa; I1HBECTHIIHHA  JISUIBHICTD,
pEryJIOBaHHS PUHKY;

HaiiBaromimorn CKJIaJ0BOI0 €KOHOMIYHOI O€3IeKH € 1HBECTHULIMHA Oe3IeKa,
110 3a0€3MeYyeThCs PU TOTPUMAaHHI TPAHUYHOT HOPMU 1HBecTyBaHHA. Opranizarlis
IHBECTUIIIMHUX MPOIECIB B YyMOBax IJ100albHOI €KOHOMIKM MMOBUHHA BUCTYNATH
OCHOBOIO 3a0e3IeueHHs] €KOHOMIUHOi Oe3MeKku KpaiHu B IijgoMmy. BpaxoByrouu
CKJIQJHICTh, OaraTrorpaHHicTh, JUHAMIYHICTh 3asBJICHOI TEMATUKH, 3yIIMHUMOCS Ha
NESKUX KIIOYOBUX XapaKTEepUCTUKAX.

1. Kpaini HeoOXiJTHO CIIJIaTH BEJIMUYE3HY I[IHY 3a TEXHOJIOTTYHY BiJICTAICTh B
HOBY enoxy rio0amizarii. Te, mo YkpaiHna mokjiagaeTbCcsi Ha 1HO3eMH1 1HBECTHIIIT, €
OJTHOYACHO JOKa30M 1 OOIpYHTYBAaHHSM 1i BHYTPIIIHIX CIA0KHX CTOpIH. 3a 4ac
HE3AIEXKHOCTI YKpaiHa HE CIpPOMOTJiacs OpraHi3yBaTH >KOJAHOTO MiANMPUEMCTBA
cBiTOBOroO piBHA. JlOCBix MMOKa3aB, 1[0 HEIOCTATHHO IMIIOPTYBATH BUPOOHUY1 JTiHIT
0e3 MpOBEECHHSI KOPIHHUX 3MiH B Tajdy3l BUKOPUCTAHHS HOBOI TEXHIKH, a CaM€ B
cdepl OCBOEHHS, YIIPaBJIiHHSA Ta 3aCTOCYBAaHHSI TEXHOJIOT1H Ha mignpuemcrBax. s
MPOCYBAHHS BIIEpE]l HEOOX1THO MEPEUTH BiJl IMIIOPTY TOTOBUX CHUCTEM IO IMIIOPTY
OCHOBHOTO O0JaJIHaHHS SIK 10 YaCTUHM OLIbII MUPOKOi Tpancopmariiii. Kpainuy,
0 TepelMarOThCsl EKOHOMIUHOK O€3MeKO0, TOCTYIOBO BiAMOBIISIFOTHCS BiJl
IMIIOPTY BUPOOHUYMX JIIHIN HA MOCTYNOBUM MepexiJ] Ha JIIeH3yBaHHSI Ta Meperayy
TEXHOJIOT1H, JOrOBOPIB HaJlaHHS KOHCYJIbTAllli Ta TMOCIYr, KOMII IOTEpHE
3a0e3MeueHHs, MPOAYKIIIIO CIIJIbHUX MIAMPUEMCTB Ta KOOTIEpaTUBIB. [ 1]

2. Bucoka CTyMmiHb 3aJ€KHOCTI BiJ TJIOOATbHOI EKOHOMIKH € HaJITO
PU3HUKOBOIO, 1 PO3BUTOK Ha CBITOBUX PUHKAX MOBUHEH UTH pyKa 00 pyKy PO3BUTKOM
HAa  HaIllOHAJILHOMY pHUHKY. TexXHOJIOTiuHi  1HHOBaIii HEMOXJUBI  0e3
JIOBrOCTpOKOBOro jnepxaBHoro ¢inancyBanns HJIJAKP, sxi B mailOyTHbOMY
MOXYTh OyTH KOMepIliaai3oBaHl MpuBaTHUM Oi3HecoM. HeoOxi1HO mpogoBKyBaTH
pPO3BHBATH Ti HABHKH, SKi 3a0€3MEUyIOTh iX KOHKYPEHTO3JaTHICTh Ha CBITOBOMY
pUHKY. 3pocTaroyda CKIaJAHICTh TJI00aJbHOI0 PUHKY MiAKA3ye HE CIpuiMaTH crapi
MOHATTA SIK aKcioMy. Sk JOpedHO MiJKPECIUB TOJOBHUM EKOHOMICT KOMIMaHii
Wachovia Securities [Ixon CinbBia, «... yepe3 riaobaiizalil0 PUHKY IMpall



B32€EMO3B’SI30K M)XK €KOHOMIYHUM 3POCTAHHSIM Ta 3alHSITICTIO BUTJIAIA€ HE TaK SIK B
MHUHYJIOMY...IHIIUMHU CJIIOBaMHU, MOJI€NIl 3pyHHOBaHI Ha3aBXIu». [2]

3. Ypsaa, skuii Biq4yBa€ CBOKO BiAMOBINAIBHICTH 32 €KOHOMIYHY O€3MeKy
Jiep>KaBu Ta MalOyTHE CBOI HAIIAJIKiB, TOBUHEH CTHUMYJIOBATH Mepeaady HOy-Xay
yepe3 1HBECTHUIli BJIACHUM BHUCOKOTEXHOJOTIYHUM MIAMPUEMCTBAM IUIIXOM
HaJaHHA OCOOJIMBUX MepeBar Ta CTUMYJIB 1HO3EMHUM IHBECTOpaM, a came:
po3TalnryBaHHs B MPUBAOIMBUX pailoHaX, TpUBaIl TEPMIHU MOJATKOBUX KaHIKYII
tomo. [lepenaya TeXHOOTI 1HO3EMHHMHU 1HBECTOPAMH 3aJICKHUTh HE TUIBKH BiJl
rOTOBHOCTI 1HO3EMIIiB NIEpeaTH, ajie 1 BiJl 3aTHOCTI MICIEBUX KaJIpiB 1i CIPUMHSTH.
[Tomituka pyHHYBaHHS  MPOMHUCIOBOI  IHQPACTPYKTYpH 3  BHUTICHEHHSIM
kBajidikoBanoi podouoi cunm ta ITP—kanpiB 3a KOpAOH HaA3BUYANHO MifipBaia
BHYTPIIITHINA 1HBECTUIIIHHUN MOTEHIIaNT YKpaiHU. A moJaibllle 3HUIICHHS CUCTEMU
npoTeXoCBITH Ta peGOpMH BHIINOI IIKOJW MPHU3BEIH 10 HE3IaTHOCTI YaCTHUHU
BUITYCKHHUKIB 3 TUTJIOMaMH aIalTyBaTHCS 10 HAYKOBO-TEXHIYHUX BUKIIUKIB.

4. He MOo)XHA 3aJTUIIUTHCS B CTOPOHI Bi (JiHAHCOBUX 1HBECTHUII1H, T IXHHOT'O
3B’S3KY 3 €KOHOMIYHOI Oesmnekoro. Ha ¢iHaHCOBUX pHUHKAX HAWOUIbII
JMHAMIYHUMU Ta YCIIIIHUMH € B3a€MHI 1HBecTuliiiHi Gouau (BID), ski marorh
MOJIMBICTh JIOCTYIy 1HBECTOpaM JI0 BHINMUX TPOIEHTHUX CTABOK, MPHUPICT
oip>koBoro kamitainy. Cnenudika podoru [1I® (maitoBux iHBECTULIHHUX QOH/IIB B
VKkpaiHi) mnoisrae He B MPSAMOMY I1HBECTYBaHHI KOILUTIB y BHPOOHMIITBO, a
3MIMCHEHH] omepalliii Ha pUHKY IIHHUX MManepiB 0e3 MeBHUX TapaHTiil OTpUMAaHHS
JIOXOMAIB Ha BKJajeHi komtu. [lo cyTi, cTpykTypa nmux ¢QonHaiB Ta crneuudika ix
JUSTTBHOCTI BIAKPUBAIOTh HA0AraTo MU PILI MOXKIMBOCTI JiJ1s (hiHaHCOBUX adep, HIXK
OyJiu B apceHalll KOJUIIHIX 1HBECTULIIMHUX KoMmnaHii. He BpaxoByrouu obiraii,
BUMNyleHnX MiHicTepcTBOM (piHAHCIB, BUILIATA 32 SIKUMH FapaHTYEThCA JEPKaBOIo,
MaKCUMyM, III0 MOXK€ MPUBEPHYTH yBary iHO3eMHOTO iHBECTOpa — Ii¢ OOprosi
nanepd EMITEHTIB, 0 MAalOTh MO3UTUBHY ICTOPII0 BHUIYCKY Ta IMOramieHHs
oOJirariu.

5. llle omun cytreBuil ¢akrop, sSKUd poOUTh YKpaiHy SK JepiKaBy,
HECAMOCTIHHOI0O Ta €KOHOMIYHO 3aJIe)KHOI0, 1€ 3Ha4yHI OOproBi 3000B’si3aHHS.
Curyallisi HaBKOJO HEIJIATOCIIPOMOXKHOCTI YKpailHU CKIIaJa€eTbcs 13 JEKUIbKOX
ckinanoBux. [lo-mepmie, B KpaiHi 3aMUIIMIMCA JIMIIE OKpPEMi MiAIPUEMCTBA, K
3laTHI BUXOJUTH HA MDKHApOAHUW KpenuTHuM puHoK. I[lo-mpyre, mpoBeneHa
pectpykrypu3anis (okoBTeHb 2015 poky) dakTuuHo mo30aBuia YKpaiHy
MalOyTHHOI'0 €KOHOMIYHOTO 3pocTaHHs. BumyimieHi aepxaBHi gepuBaTuBu: 20-
piuni nanepu BigHoBIeHHs BapTocTi (VRI) nmepeadadatoTs HyIb0OBI BUILJIATH, SKIIIO
eKkoHOMiKka Oyzae 3poctatu 10 3% B pik; 15% Bing npouenty npupocty BBII, 1o
nepesuiye 3%; 40% Bia KOXKHOI0 IPOLEHTY 3pOCTaHHs y BUniaaky 3poctanus BBII
oube HixK Ha 4%. i ymoBU mouHyTh AisATH micis Toro, sk BBII Ykpainu nocsarue
no3Hauku B $ 125,4 mupa. [loniOHa moiTHKA 31 CTOPOHH JEPKaBHUX CTPYKTYP



VYKpaiHu HEraTMBHO BIIMBA€ HE TUIbKM HA 1HBECTULIMHUI KiIiMaT BILJIOMY, aje U
Ha EKOHOMIYHY Oe3neky Jep:kaBu. OCHOBHOIO YMOBOIO (3aBIaHHSIM) 30€pe:KeHHSIM
E€KOHOMIYHOI O€3MeKH I1HBECTUIINHOI ISIIBHOCTI € MOJEpHI3allis BITYU3HSIHOI
E€KOHOMIKH, 110 CYMPOBOKYETHCSA MPUUHATTSIM CUCTEMU CYYaCHOTO PETYIIOBAHHS
puHKy Ta 013Hecy. lle, B cBOIO Uepry, Mo>ke MPU3BECTH [0 MiJBUIIEHHS JTOBIpH
BHYTDIIIHIX Ta 1HO3€MHHUX I1HBECTOPIB 1, BIANOBIJHO, JO 3pPOCTAHHS OOCSTIB
iHBecTullid. Kil04OBMM THTaHHAM TIOBUHHO CTaTH SIKICTh 3aKOHO/IABCTBA
3a0e3MeUYeHHs 1HBECTUIIMHOrO MpOIeCy Ta BpaxyBaHHS ICHYIOUMX peasiid, a He
UTF030pHUX (DaHTa31 OKPEMUX MOJIITHKIB.
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