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JEPKABHI MEXAHI3MH 3ABE3IIEYEHH S
IHTETPOBAHOI'O IHBECTHIIMHOI'O KJIMATY
B YKPATHCBKI EKOHOMIILII

®opMyBaHHS IHTETPOBAHOTO IHBECTHIIHHOTO KIIMaTy HE €
KIiHIIEBOIO METOIO Jep>KaBHOI MOJITHKH, a Pajile iHCTPYMEHTOM JUIs
JIOCSTHEHHS IMUPIIAX CTparerivHux Ited. JlepkaBa, 3aIHCHIOIOYH
3aX0/M MIOJ0 CTBOPEHHS MPUBAOIMBOrO CEpeNOBHINA JAJS 1HBECTHUIIIH,
mparfHe 3a0e3lMedYnTH He JWINe MPUIUINB KamiTaly, a W 3aKiacTh
(hyHIamMeHT s moOyAOBM IHHOBANIWHOI, CTIHKOI Ta BOAHOYAC THYIKOI
COIATbHO-€KOHOMIYHOI CHCTEMH. MexaHi3M JIepyKaBHOI 1HBECTHIIIHHOT
MOJIITUKKA MOYKHA MPEACTABUTH Y BUTIISAI B3aEMOIIOB’ I3aHOTO TPOIIECY,
JIe KOKeH eJIeMEHT BIUMBae Ha (pyHKIiOHyBaHHs Bciei cucremu. Ha
BXiJJHOMY eTarli ()OpMYEThCS CIPUATINBUI IHBECTUIHHAN KIIIMAT, SKAH
CTBOPIOE CTHMYJIH TSI 3aJTy4eHHS BHYTPIIIHIX Ta 30BHIIIHIX 1HBECTOPIB.
HanxomkeHHs iHBECTHIIH TpaHCPOPMYETHCSI B EKOHOMIYHY aKTHBHICTB,
IHHOBaLIHNI PO3BUTOK, MOJEpPHI3alil0 BUPOOHHUITBA Ta PO3MIMPEHHS
MiIPUEMHUIIBKOT 1HIIIAaTHBY Ta 3akiagae 0Oasuc uis (HopMyBaHHS
KOMIIJIEKCHOTO XapaKkTepy iHBeCTHUIliHHOTO Kitimary [1].

[HTerpoBaHuii iHBECTUIIIHMIA KITiMaT Tiepedayae KOMIUIEKCHUHN Ta
CUCTEMHHMH TMiAXiJ 1O CTBOPEHHS CIPHATIMBOTO CEPEIOBHUINA IS
IHBECTOpIB, M0 OXOIUTIOE IIMPOKHUN CIEKTP EKOHOMIYHUX, IPABOBUX,
(hiHaHCOBMX, aIMIHICTPAaTUBHUX Ta IHCTUTYIIHHUX acmlekTiB. BiH
CIpsIMOBaHUH Ha 3a0e3redYeHHs MPUBAOIMBUX YMOB JUISl 3QJIyYEHHS SIK
BHYTPIIIHIX, TaK i 30BHIIIHIX IHBECTUIIIH, CTUMYJTIOBAaHHS €KOHOMIYHOTO
3pOCTaHHsI Ta MiJBUIIEHHS KOHKYPEHTOCIHPOMOXHOCTI KpaiHu Ha
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rmo0akHOMY pPHHKY. KITIOWOBMMH CKJIaJOBUMH TakKOTO KIiMary €
MaKpOCKOHOMIUHa CTa0lJIbHICTh, TPOTHO30BAHICTh IIOJJATKOBOI Ta
PEryIATOpPHOI ITONIITHKH, 3aXUCT IpaB iHBECTOpiB, e(eKTHBHA Cy/OBa
cUcTeMa, pO3BHHEHa (QiHaHCcOBa iH(pacTpykTypa Ta MiHIMIi3aIisa
OropokpaTHIHUX Oap'epiB. BaxxmuBy porb Bimirpae i qep>kaBHa MOJITHKA,
CIIPSIMOBaHA Ha MIATPUMKY CTPATETiYHUX Tally3el, po30yI0BY CydacHOT
iHppacTpyKTypy Ta  BIPOBADKEHHS IHHOBAIIMHUX  MEXaHI3MiB
CTHMYJTIOBAaHHA IHBECTHIiHHOI misimpHOCTI. OKpiM TOTO, iHTErpOBaHWIl
IHBECTHUIIHAN KJTIMaT Mae 3a0e31euyBaTH BUCOKUH PiBEHB ITPO30POCTI,
BIIKpHUTICTh  Oi3Hec-TpolleciB, e(EeKTUBHI MEXaHi3MH  yHpaBIiHHS
pU3MKaMH Ta CTBOPEHHS MAapTHEPCHKOI B3a€MOAIi MK JepKaBHUM i
MpUBaTHUM ceKTopamu. Jlumie 3a yMOB mMOe€qHAHHS X (aKTOpiB
MOXITUBO JIOCSATTH JOBIOCTPOKOBOI CTaOIBHOCTI Ta JITUHAMIYHOTO
PO3BUTKY €KOHOMIKH [3].

JlepxaBHe CTHMYIIOBaHHS iIHTETPOBAHOTO iHBECTHIIIHHOTO KIIIMaTy
B YKpaiHCBKii eKOHOMIIl mnependadae (QyHKIIOHYBaHHA HACTYITHHX
IHCTPYMEHTIB:MO-TIEpIIIe, PETYJIATOPHI MeXaHi3MH, KOTpi 0a3yroThCs Ha
azanraiii HOpMaTUBHO-TIPaBOBOI 0a3W 110 €BPONEHCHKHUX CTaHAAPTIB,
CHpOUIEHHS JO3BUIBHUX TIPOLENYpP, YAOCKOHAJCHHS IOJAaTKOBOI
TIOJTITUKH; IOCHJICHHS TapaHTii JUI BHYTPIIIHIX 1 30BHIIIHIX iHBECTOPIB,
3a0e3MeYeHHsI TIPO30POCTi CYIOBOI CHCTEMH, €(hEKTUBHICTh MEXaHi3MiB
BHPIIICHHS iHBECTHIIIMHUX CYTIEPEUOK.

[Mo-npyre, ¢iHAHCOBO-CKOHOMIUHI MEXaHI3MH BKJIIOYAIOTH Ta
nependavaloTh CTUMYJIH 3HIDKCHHS ITOJATKOBOTO HABAHTAXCHHS LIS
CTpaTeriuHuX 1HBECTOpPiB, HAJNaHHS TOJATKOBMX KaHIKyJ, 3ampo-
BaJUKCHHS CIICIiaJlbHUX EKOHOMIYHMX 30H; (piHaHCOBa MiATPUMKA
(opMyBaHHsI IHTETPOBAHOTO IHBECTHUIIIMHOTO KIIMary uepe3 CyOcumii,
Jep)KaBHI TapaHTii 3a KpemuTaMHu, MEXaHi3MH JAep>KaBHO-TIPUBATHOTO
naptHepctBa (JII1I1), a Takok NUIIXOM  CTBOPEHHS JepKaBHHUX 1
MDKHApOIHUX (POHIIB 1711 3JTy4EHHS CTPATEeTiYHNUX 1HBECTOPIB.

[lo-TpeTe, BaXKJIMBUM HANPSIMOM € PO3BUTOK IHCTUTYI[IHHHX
MEXaHI3MiB, SKi CHOpPHUSIIOTH (OPMYBAHHIO CIPHUATIMBOTO Ta iHTETPO-
BAaHOTO IHBECTHUIlITHOTO KiiMary. 30Kpema, Iie rependadae MmoCHICHHS
poi [lep&aBHOTO areHTCTBa 3 IHBECTHII y po3poO1Ii Ta BIPOBaKEHH1

110



CTpaTeriii 3alydeHHs KamiTany, eQeKTHBHY IisutbHICTE Odicy i3
3aydeHHss Ta miarpuMku iHBectuiiii (Ukrainelnvest) y cympoBomi
IHBECTOPIB Ha BCIX eTamax IXHhOTO BXOKEHHS B YKPaiHCHKHI PHUHOK, a
TaKOX pPO3MIMPEHHs (QYHKIIOHATY IIaThopMu «EaWHE BIKHO» JUIA
inBectopiB. OCTaHHS Ma€ CTaTH Ji€BUM IHCTPYMEHTOM JUIS CHPOIICHHS
OIOpOKpaTHYHUX TPOIETYp, ONEPaTHBHOI B3aeMoJii Mixk Oi3HecoM Ta
JEpKaBHAUMH OpraHaMHd, a TaKOX MiHIMi3amii ajMiHICTPAaTHBHUX
0ap’epiB, MO JO3BOJMTH NPHUCKOPHUTH TPOLEC yXBaJCHHS DIillleHb Ta
peaizaiii iIHBECTUIITHUX TPOEKTIB.

[To-yeTBepTe, Ha (QopmyBaHHS €(DEKTHBHOTO JEPKABHOTO Mexa-
Hi3My IHTETpOBaHOT'0 IHBECTHUIIIHOTO KITiMaTy B YKpaiHi 3HAYHUI BILUTHB
Mae CIIiBIpans 3 MDKHapOIHUMH (iHAHCOBHMH OPTaHi3allisIMH, TAKHMH
sk CsitoBuit 0Oank, MbikHaponuuii BamotHHA ¢(orn (MB®) Ta
€Bporneiicbkuii 0aHK peKOHCTPYKIIi Ta po3BUTKY (€EBPP). L1 B3aemomis
€ KIIFOYOBOIO HE JIMIIE JIJIsl 3Ty4eHHs 30BHIIIHIX 1HBECTHIIH, a U I
BIIPOBAKCHHS TEPENOBUX (PIHAHCOBHX IPAKTHK, IiABUINEHHS DiBHSI
MaKpOEKOHOMIUHOI CTaOIBHOCTI Ta 3a0e3rneueHHS JOBIOCTPOKOBOTO
€KOHOMIYHOTo 3pocTaHHa. OKpeMo CIiJi BiJ3HAYUTH POJIb €BPOIHTE-
rpalifiHOro HampsiMy, SKHA Iepen0dadae BHKOHAHHA 3000B’s3aHb,
BHU3HAYEHUX YTOJOIO TPO acorianiio MiX YKpaiHoo Ta €Bporneiichkum
Corozom [2].

Orxe, QopMyBaHHA €(QEKTHBHOTO JEP)KABHOTO MeEXaHi3My
IHTErpOBaHOTO IHBECTHIIITHOTO KiliMaTy B YKpaiHi BUMarae KOMILIEKC-
HOTO TiIXOy, IO BKJIIOYAE MIPABOBE PETYINIOBaHHS, (PiHAHCOBI CTUMYIIH,
PO3BUTOK 1HPPACTPYKTYpPH Ta Mi>XKHAPOAHE CITIBPOOITHUIITBO. Y CITIIIIHA
peaizailisi TAKHX 3aX0JliB CIIPUATHME CTAIOMY €KOHOMIYHOMY PO3BHUTKY
Ta 3pOCTaHHIO OOCATIB IHBECTHIIII B YKPaiHChKY EKOHOMIKY.
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