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KaHJIUAAaT EKOHOMIUYHUX HayK, TOUEHT Kapeapu MEHEeKMEHTY Ta OMOIaTKyBaHHs
Cep0in B. B., ctryaeHt

Harmionanenuit TexHigyHui yHiBepcUTeT " XapKiBChbKUN MOMITEXHIYHUIN IHCTUTYT"
M. XapkiB, Ykpaina

MUTAHHA 3ABE3NEYEHHS IHHOBAIIMHOI AIIJILHOCTI

[nHOBawii B Oyab-SKOMYy 3 CEKTOPIB €KOHOMIKM BHMAararoTh (piHaHCOBHX
BKiIageHb. Jlms Toro, moO oOTpuMaTH OAATKOBUW MTPUOYTOK, MIABUIIUTU
e(eKTUBHICTh IISUIBHOCTI OpraHizailii, OTpUMaTH COLIaJbHO-E€KOHOMIYHUN e(eKT,
HEOOXITHO 3MIMCHUTH (DIHAHCOBI BKJIAJICHHsS. BCTaHOBIEHA 3aJIeKHICTh: YUM Ha
OUTBLINI yCHIX pO3paxoBye MiANpUEMEs B MAHOYTHbOMY, TUM 10 OUIBIINX BUTPAT
BiH MMOBUHEH OyTH FOTOBUI B CHOTOJICHHI.

[Ipobiema BuOOpy o0'ekTa (IHAHCOBUX BKIAJACHb [JIs MIANPUEMIST HE
0OMEXY€ThCS TPAHUYHOK CYMOIO 1HBECTHIIM. JIOCHIDKEHHS TOKas3aaM, 10
HaWOIBIIO e()EKTUBHICTIO BOJIOAIIOTh BKJIAJCHHS B 1HHOBAIIll, /i€ MiAIMPUEMEIH
Ma€ MOXKJIMBICTh OTPUMYBATH HAIIPUOYTOK.

CyTb 1HBECTYBaHHsI, 3 TOYKH 30py BJIaCHHKA KamiTary (1HBeCTOpa), MOJIsArae y
BIJIMOBI BiJl OTpUMaHHs NMpuOyTKY "chorogHi" B iM's mpuOyTKy "3aBTpa’. IHBECTHIIIT
30UIBIIYIOTh HAKOMMYEHHS 1HBECTOpa 1 CHPaBIsAIOTh ICTOTHUM BIUIMB Ha
PO3IIMPEHHS] BUPOOHUIITBA, BOHM € OCHOBHHM JDKEPEIIOM, 0a3010 301IbIICHHS
HAI[IOHAJILHOTO JI0XOAY KpaiHH.

[HBecTHIIiHA  mONITHKA MTANPUEMCTBA  mependadae  (HOpMyIIOBaHHS
JIOBTOCTPOKOBUX IUJIEH HOT0 MisUTBHOCTI, TOIIYK HOBUX TEPCICKTHUBHUX cdep
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3aCTOCYBaHHS  BIUIBHOTO  KamiTaly, pO3pOOKYy  1H)KEHEPHO-TEXHOJIOTIYHUX,
MapKETUHTOBUX Ta ()IHAHCOBUX IPOTHO31B, OLIHKY pE3yJbTaTiB ajlbTepHATUBHUX
MPOEKTIB, OI[IHKY HACIAKIB peaizaiii monepeaHix MpoeKTiB.

[HBecTHUIlIiHA MISIBHICTD - 1€ MISUTBHICTh CYO'€KTIB Ha PUHKY 1HBECTHIIIH,
METOI0 SIKHX € PpO3MIMPEHHS EKOHOMIYHOTO TOTEeHIiany oO0'ekTa IHBECTHULIN 3a
JOTIOMOTOI0 HalO11bIl €(peKTUBHUX (POPM BKIIAJIEHHS KaliTaly B paMKax 3arajbHoi
ctpaterii po3BUTKY.O0'eKTaMH 1THBECTHUIIIHOI JISUTBHOCTI €:

— HOBOCTBOPIOBaHI 1 MOJIEPHI30BaH1 OCHOBHI (POHIU 1 0OOPOTHI KOIITH B yCiX
ray3sx rocroapcTBa;

— I[iHHI nanepu (akiii, oomiraiii Ta iH.);

— IUTbOBI TPOIIOBI BKJIA]IN;

— HAyKOBO-TEXHIYHA MPOAYKLIS Ta 1HIII 00'€KTH BIACHOCTI;

— MaiHOBI MpaBa Ta IpaBa Ha IHTEJIEKTyalbHY BIACHICTh

Cepen mpuYMH HU3bKOI 1HBECTHIIMHOI MPUBAOIMBOCTI YKpaiHM MOXKHA
Ha3BaTU BIJACYTHICTh HEOOXIAHMX PUHKOBHX MEXaHI3MIB, M0 TMOKJIMKaHI
3a0e3neynTH CcTallibHEe (PYHKIIIOHYBaHHS MPABOBOI CHUCTEMH, fKa TapaHTye MpaBa
BJIACHOCTI, JTOTPMMaHHS KOHTPAKTHUX 3000B's13aHb, M1€BICTh AHTHUMOHOIIOJIBHOTO
3aKOHO/IABCTBA Ta 1H.

OCHOBHMMM TNPUYMHAMHU BUHHUKHEHHS MpoOJEeMH HHU3BKOI aKTUBI3AIlil
1HBECTUIIITHOTO KJTIMATY €:

— HECIHPHSTIVBI YMOBH 1HBECTYBaHHS, 30KpeMa HETOCKOHAJIe 3aKOHOIaBCTBO
11010 3aXUCTY MPaB BJIACHOCTI, aIMIHICTpYBaHHS MOAATKIB, OTPUMAHHS Yy BIACHICTh
3eMEJIbHUX [IIJISHOK, BHUMOT JI0 3AIHCHEHHS 1 KOHTPOJIIO IMMAMPUEMHHUIIBKOT
TISITIBHOCTI;

— HEPO3BUHEHICTh IHBECTULIIMHOTO PUHKY Ta IHBECTULIMHO1 1HQPACTPYKTYPH;

— HEJOCTaTHS Jep)KaBHA MIATPUMKA 1HBECTUILINHOI IISIBHOCTI, HEHaJe)KHa
cUCTeMa MiArOTOBKHU MPOTpaM 1 MPOEKTIB ISl ICP>KaBHOTO 1HBECTYBaHHSI;

— BIJICYTHICTh IIPABOBUX NPHUHIMITIB 1 JI€EBUX MEXaHI3MIB JEpPKaBHOIO -
IPUBATHOTO TTAPTHEPCTBA B iIHBECTYBaHHI.

Metoau OIIHKM 1HBECTUIIMHOTO KJIMAaTy JOCHUThH pi3HOMaHiTHI. B VYkpaini
J0C1 BIACYTHS CBOS CHCTEMa OLIHKH I1HBECTHUIIHHOrO KiiMaTy Ta 1i OKpeMHuX
perioHiB. [HO3eMHI 1HBECTOPH OpPIEHTYIOTbCA HA OIHKA YHUCIEHHUX ¢ipM, IO
PETyJIApHO BIACTEXKYIOTh I1HBECTHIIMHMIA KiaiMaT B 0OaraThOX KpaiHax CBITY, B
VYkpaiHi Takox.

O1iHKM 1HBECTHILIMHOTO KIIMaTy B YKpaiHi, SKI JalOThCs 3apyODKHUMHU
eKCIIepTaMU Ha X PeryaspHHUX 3acilaHHAX, 10 MPOBOAATHCA M03a YKpaiHOwO 1 0e3
y4acTi YKpaiHChKHX €KCIIEPTiB, MPEICTABISAIOTHCS MO JTOCTOBIpHUMHU. Y 3B'SI3KY 3
IIUM TIOCTa€ 3aBaaHHs (OPMYBaHHS CUCTEMHU MOHITOPUHTY 1HBECTHUIIIMHOTO KJIIMaTy
B VYKpaiHi,ie 3a0€3MeunuTh NPUIUIMB 1 ONTUMAaJbHE BUKOPHUCTaHHS 1HO3EMHHX
1HBECTHIIIHA, MOCIYXUTh OPIEHTUPOM YKpPaiHCBKUM OaHKaM y BJIACHIM KPEIUTHIM
ITOJIITHLL.

[IpunnuBy B 1HBECTHUIIIMHY c(pepy MPUBATHOTO HAIIOHAIHHOTO Ta 1HO3EMHOTO
KamiTaiay Mepenko/KalTh MOJITHYHA HECTAOUIBHICTh, 1HQIISISA, HEJOCKOHAICTD
3aKOHO/IABCTBAa, HEPO3BUHEHICTh BHUPOOHMYOI Ta COLIAIbHOI 1HPPACTPYKTYpH,
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HeJocTaTHE 1H(hopMarliiiHe 3a0e3nedeHHs. B3aeMo3B's130k 1IUX MpoOIeM MOCUITIOE 1X
HEraTUBHMI BIUIMB Ha IHBECTULIWHY cuTyalito. CraOKuii TPUILTUB MPSMHUX
1HO3EMHUX 1HBECTHUIII B YKPATHCHKY €KOHOMIKY MOSCHIOETHCA PO3OIKHOCTSIMH MiXK
BUKOHABYOIO 1 3aKOHOIABYOIO BJIAJIOIO.

Jlst cTabimizanii eKOHOMIKM Ta aKTHBI3aIlli 1HBECTUIIIHOTO KJIIMaTy MOTPiOHE
MPUAHATTS Py KapJIUHATBHUX 3aXO0/iB, CIPSIMOBAaHUX Ha (JOPMYBaHHS B KpaiHi 5K
3arajlbHUX YMOB PO3BHUTKY ITUBLII30BAHUX PUHKOBHUX BIJHOCHH, TaK 1 CIICHU(pIYHUX,
110 BIAHOCATHCS O€3MocepeHBO 10 BUPIIICHHS 3aBJaHHS 3aTy4YeHHS 1HBECTHIIIH.

[Mlnsxu akTUBI3aIi 1HBECTHIIHHOIO KJIIMaTy VYKpaiHM: JOCSATHEHHS
HAI[IOHATBHOI 37aroAW MK PI3HUMH BJIaJHUMH CTPYKTYpamH, COIaJIbHUMHU
rpylaMy, TMOJITUYHUMHU TapTissMU Ta IHIIUMH TPOMAJCHKUMH OpTaHi3allisiMu;
O0opoTh0a 3 KOPYMINE€; TMEPeriisal IOJaTKOBOrO 3aKOHOAABCTBAa y OIK HOro
CIPOIINCHHS 1 CTUMYJIIOBaHHS BUPOOHMIITBA, MOOUII3aIlisd BIIbHUX KOIITIB
OIANPUEMCTB 1 HAceJIeHHs Ha 1HBECTUIINHI NOTpeOM NUISXOM MiABUIIEHHS
BITCOTKOBHX CTaBOK IO JICTIO3MTaX 1 BHECKAaX; HA/JaHHS MOJATKOBUX MUIBI OaHKaM,
BITYM3HSHUM Ta 1HO3EMHHM IHBECTOpaM, IO i€ HAa JOBrOCTPOKOBI 1HBECTHIII 3
TUM, 1100 TTOBHICTIO KOMIIEHCYBATH 1M 30MTKH BiJ] YIIOBUIBHEHOTO O0OOPOTY KaIliTary.

Takox B 4MCIl 3aXO/A1B MO0 aKTUBI3AIlil IHBECTHIIIITHOTO KIIIMaTy HEOOX1THO
BIJI3HAYUTH: NPUUHATTS 3aKOHIB IPO BUIbHI €KOHOMIYHI 30HU; CTBOPEHHSI CHCTEMU
NpUiioMy 1HO3EMHOTO KamiTany, IO BKIIOYAE€ MIMPOKY 1 KOHKYPEHTHY MEpEexKy
Jep>KaBHUX 1HCTUTYTIB, KOMEPIIMHUX OaHKIB 1 CTPaXOBUX KOMITaHIH, K1 CTPaXyIOTh
1HO3eMHHUM KamiTajd BiJl MOJITHYHMX 1 KOMEpPIIMHMX PU3UKIB, CTBOPEHHS B
HaWKOpOTII TepMiHM HallioHaIbHOT CUCTEMH MOHITOPUHTY 1HBECTULIIMHOTO KJIIMaTy
B YKpaiHi; po3po0OKa 1 MPUUHITTS MIporpaMu 3MILIHEHHS KypCy TPUBHI.

Ormsin 1 aHami3 1HBECTUIIIMHOTO 3aKOHOJABCTBA YKpaiHW 3acBITYUB, IO
ChOTOJIHI B YKpaiHi KOHIENTyaJdhbHO HE BU3HAYCHO PE3YJIbTATIB 1HBECTYBAHHS SIK
00'ekTa peryatoBaHHS 1 HE 3a0€3MeYEeHO METOAUYHOI OCHOBH JIJII KOHCTPYKTHBHOTO
pEryJIIOBaHHs 1HBECTHUIIMHOI AISUTBHOCTI 32 pe3yIbTaTaMu.

[cTOTHOIO TepemKoaol0 Ha MNUIAXYy 0 3alydeHHS Ta e(QEeKTHBHOTO
BUKOPHCTAaHHS 1HO3EMHUX 1HBECTHUIIIN € HE TOCKOHaNa iHGpacTpykTypa. HemocraTHs
KUIBKICTh BIATOBITHUX €KCHEPTIB, ayAUTOPIB, KOHCYJIBTAHTIB CTPUMYE 301TIbIICHHS
HAJXO/DKEHb 3aKOPJAOHHOTO KamiTany. AOW BHIPABUTH TaKe CTAHOBHWIINE, CIIiJT
CTBOPUTH MEPEXKY CIeliaTbHIX YCTAaHOB — SIK JIEP’)KaBHUX, TaK 1 HEACPKABHUX, SIKi
OynyTh 3aiMaTHCS TIJTOTOBKOI Takux (axiBuiB i1 YKpaiHU, TOTYBaTUMYTh
BIJIMOBIAH1 1HBECTHUIIIHI MPOEKTH 32 MI>KHAPOIHUMH CTaHapTaMHU.

Kpim TOro, Ha ChOTOAHINIHIA JE€Hb MM MAa€EMO pPSJ IHIIUX HETraTUBHUX
MOMEHTIB: OIOpOKpaTH4HI Oap'epu, BIICYTHICTh MPABOBOTO  3a0€3IMeUeHHs
KpEIUTYBaHHS, CTpaxyBaHHS PHU3HMKIB, HM3bKHW pPIBEHb AUIOBOI Ta IMpodeciitHol
kBami(ikalii, HeocTaya MPUBAOIMBUX 1HBECTUIIIMHUX MPOTpaM 1 IPOEKTIB, )KOPCTKA
MOIATKOBA CUCTEMA.

Bce e MokHa BHPIMUTH MIBUAKO TUTHPKK KapJWHAJILHUMHU 3aXO0/JaMH, ajie Ha
e MiJie He KOXXHWUM MpaBUTENb;TOMYy TpeOa CHOMIBAaTHCSA, IO BiIaga 3MOXE BCe
BPETYJIIOBATH IUIABHO 1 MAKCUMAIHHO MIBUIKO, HACKUTBKH I1€ MOYKJIHBO.
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