MIHICTEPCTBO OCBITH I HAYKH YI\(’PAiHI/I
OJECbKHMHN HAIHIOHAJIbBHUN EKOHOMIYHHUU YHIBEPCUTET

Kadenpa 3aranbHoi eKOHOMIYHOT TEOPIi Ta EKOHOMIYHOT O TUKH

JlomymieHo 10 3aXUCTy

3aBinyBau kadenpu 3ET ta EII
J.e.H., npodecop  Ymepenko M.O
« » ciuns 2018p.

KBAJII®IKAIIIMHA POBOTA
HA 3100yTTSl OCBITHBOI'0 CTYIICHSI MaricTpa

31 crremianbHOCTI 051 «ExoHOMIKAY
(mmdp Ta HaliMEHyBaHHS CIICMiaTLHOCTI)

3a MaricTepchKOI0 Mporpamoro npodeciitHoro crpsimyBanns «Teopii Ta moaeni

YIPaBIiHHS €KOHOMIKOIO)
(Ha3Ba MaricTepchbKOi Mporpamm)

32 TEMOIO:
InBecTHIIITHUIT CEKTOP €eKOHOMIKH: PO3BHUTOK B YMOBAaX 3 MPOMMUCJI0BOI
peBoJIIoNii

Bukonasensn:
cTyleHTKa ¢akynbTeTy EKOHOMIKH 1
yOpaBIiHHS TiaAnprueMHUITBOM Biaesa M.b.

HaykoBuii kepiBHUK:
ITpodecop kadeapu 3ET ta EII
n.e.H., npod. XKmanonra JI.JI.

Opneca 2018



PO3/1J1 1. BIUIMB TPETHOI IPOMMCJIOBOI PEBOJIIOLIIT HA

[HBECTULIIMHUI CEKTOP EKOHOMIKH.............vviieiiiiiiiieeseeinesseensnennnenn
1.1. IT’stb cTOBMiB TPETHOT HPOMHUCIOBOT PEBOIIOLIIT. . . vvevvienviesieieiee s 7
1.2. EBOJTIOIIISI TEOPIT THBECTHIIIH . . . ..ttt vttt vae e vteie e ae e eaeeeevte e vae e eaeenen eaens 16

1.3. Oco6auBoCTI 1HBECTYBaHHS B yMOBaX TpeTboi MPpOMHUCIOBOI PEBOJIOL]. . . ...... 33

237 (0321033207 00 (O I 010 3 ¢ 1 41
PO3/I1J1 2. IHBECTYBAHHS B YMOBAX PO3TOPTAHHS TPETHOI
[TPOMUCIIOBOI PEBOJIOLIIL. . ...vvo i ettt et e 43
2.1. AMepUKaHChKA MOJIETb THBECTUIIIMHOTO CEKTOPY .-« v vennrreennrreennneeennamirenensns 43
2.2. [HBeCTUIIIITHUMN CEKTOP 3aX1THOT €BPOIIH . ... tneteneeneeatieeeite et eieee e ee e 49
2.3. ImBectumitinmii mpocTip KHP........o 55
BUCHOBKH IO 2 POBIIIITY . .t ettt ettt et et e e e e e e e e et e et e e e eeaees 61
PO3/IUJT 3. CYUACHUM IHBECTUILIIMHNUA CEKTOP EKOHOMIKU

DA N 15 1 PP 63

3.1. MopentoBaHHs MONMUTY HA PUHKY 1HBECTULIIMHUX TOBapiB B €EKOHOMIIII
A4 0 1 1 P 63
3.2. OuiHKa MNpOno3HIlii B IHBECTUIIIMHOMY CEKTOP1 YKPATHH. ..cvvvvvevvviieneve e 69

3.3. [uBecTuiliiiHa MOMITUKA CTUMYJIIOBAaHHS KOHKYPEHTOCIIPOMOKHOCTI

HAIIOHATBHOT €KOHOMIKH Y KPATHM . ..ttt et e eetiee eetes ates ee e sie e eaeeen vaereeeenns 76
BUCHOBKH IO 3 POBIIIITY . . vttt entttette et eeeee e et e et e e e e eite e e e e e eeeaiees 83
|23 (035 (@] 3 X 2 L 85

CIIMCOK BUKOPUCTAHUMX JIXKEPEJL..... ..o 89



BCTYII

AKTYaJbHICTL TeMH. 3HAUYCHHS 1HBECTULIMHUX MPOIIECIB Y CYCIUIBHOMY
KUTTI Baxkko mnepeowinutu. Tak, QaxiBui Kondepenuii OOH 3 TopriBm Ta
po3BuTky (UNCTAD) miakpecitorTh, M0 3pOCTaHHS 00CSTIB NPSIMUX 1HO3EMHHUX
IHBECTHIIIA Ta SIKICHE IMEPETBOPECHHS iX IOTOKIB € KJIIOUYOBOK JOMIHAHTOK Y
nocsraenHi Lline#t posutky tucsvomirts (Millennium Development Goals),
3aTBep/UKeHUX yciMa kpaiHamu-uieHamMu OOH. Taki nin MaroTh OYEBUAHY
COLIlaJIbHy CHpPSIMOBaHICTh, 4 TOMY HAJIArOJUKEHHs MPO30pHUX 1 CTaOLIBHUX
BITHOCHH y cdepi IHBECTYBAaHHS € Ha ChOTOJIHI BaKJIMBUM 3aBJIaHHSAM I BCiX 0€3
BUHSATKY HalllOHAJIBHUX YPSIIB.

CBiTOBa CHUIBHOTa OOIPYHTOBAHO IMOTO/JXKYETbCA, IO CTBOPEHHS
BIIKPUTHUX, TepeadadyBaHUX 1 HEJUCKPUMIHALIIMHUX TOProBoi Ta (PiHAHCOBOI
CUCTEM KpaiH CBITY, IHTEHCMBHE 3POCTAHHS SIKOCTI JIEPKABHOTO YIpPaBIIHHS Ta
raJy3eBOr0 pEryjloBaHHS B EKOHOMIUHIA cdepl, MOCWICHHS MIXKHAPOIHOTO
mapTHEPCTBA y HANPSAMKY 1H(GPACTPYKTYPHOTO PO3BHTKY Ta KOPIIOPATUBHOI
BIJIMOBIIAJILHOCTI € KIIOUOBUMH TIEPEIyMOBAMU AaKTWBIi3aIlli 1HBECTUIIIMHUX
BIJIHOCHH Y MEKaX TI€1 UM 1HIIOT FOPUCIAUKIIII.

AKTYaJbHICTh IBOTO AOCTIIHPKEHHS 3yMOBJIEHA HEPO3BMHEHICTIO PUHKOBUX
IHCTUTYIIN Ta IHCTPYMEHTapil0 B 1HBECTHUIINHIN cdepi YKpaiHnu, JOMIHYBaHHSIM
TPOMI3AKUX KpeauTHUX (opM (piHAHCYBaHHS BIITBOPIOBAJILHUX TMPOLECIB,
BIJICYTHICTIO HaJIEKHOI HOPMATUBHO-TIPAaBOBOI 0a3u, siKa periaMeHTye poOoTy
(GbOHIOBOTO Ta IHIMUX CETMEHTIB 1HBECTHUIIIMHOTO PUHKY, a TaKOX BIJMOBIIHOT
1H(GPACTPYKTYpH, HEOOXITHICTIO TEPEeBEACHHS JEAKUX BUIIB 1HBECTUILIMHUX
oriepailiii y mpaBoBe pycio Ta iH.

[TpoGyiemu 1HBECTYBaHHSI €KOHOMIKH 3aBXIU TMepeOyBalOTh y IIEHTPl yBaru
€KOHOMIYHOI HayKH. [le 3yMOBJI€HO THM, 1110 IHBECTHUIIIT TOPKAKOTHCA HAUTIMOIINX
OCHOB T'OCIIOIAPCHKOT AISUIBHOCTI, BU3HAYAIOUH MPOLIEC €KOHOMIYHOTO 3pOCTaHHS
KpaiHd. Y Cy4YaCHUX YMOBAaX BOHU € HaWBaXXIJIUBIIIMM 3aCO000M 3a0e3MeyeHHs

CTAHOBJICHHS PUHKOBOI €KOHOMIKH, CTPYKTYPHHX 3pYLIEHb Yy HalllOHAIbHIN



eKOHOMILll, 3a0e3MeYeHHs] 1HHOBALIMHOT MOJIENl PO3BUTKY, MiJBHUILIEHHS SKICHUX
MOKAa3HUKIB TOCHOJAPCHhKOI MISIBHOCTI HAa MIKPO- 1 MakpOpiBHSAX. AKTHBI3allis
IHBECTHUIIIHHOTO TIPOILlECY — OJWH 3 HAWIIEBINMX MEXaHI3MIB COIIAJIbHO-
eKOHOMIYHHUX MEPETBOPEHbD.

Bing edexTuBHOCTI 1HBECTUIIMHOT TOJITHKM CHOTOJHI 3aJIeKaTh CTaH
BUPOOHUIITBA, TEXHIYHUM PIBEHb OCHOBHHMX (DOHJIB MiANPHEMCTB HaIllOHAJIBHOI
eKOHOMIKH, MOKJIMBOCTI 1l CTPYKTYpHOI mepeOynoBH, pO3B’si3aHHS COLIAIbHUX 1
€KOJIOTITYHMX MpoOsieM. [HBEeCTHINi € OCHOBOI JUIsi PO3BUTY MiANPHEMCTB,
OKpEMUX rajy3eil 1 HaIlllOHAIBbHOI €EKOHOMIKH B IIJIOMY.

[HBecTyBaHHS — 11€ €KOHOMIYHUN TPOIIEC, PE3YIBTATH SIKOTO MPOSIBISIOTHCS
HE BiApa3y, TOX e(EKTUBHICTh IHBECTYBAaHHsS BHUSBIISETHCA Yepe3 3HAYHUU
nmpoMikok dYacy. Came TOMy EKOHOMICTH — TPEACTABHUKH PI3HUX IIKIT Ta
€KOHOMIYHMX TEOpi HamaraloThCsl 3HAWTH J1€B1 MM MEXaHi3M PIBHOBard MIiX
3a0MIAHKEHHIMU 1 1HBECTULIAMHU.

B ymoBax tpancdhopMmallli €KOHOMIYHMX BIJHOCHH CKJIagHI MpoOieMu
oprasi3aliii IHBECTUIIMHUX MPOIIECIB Ta iX aKTUBI3AIS € IPEAMETOM MOTITHOJICHOT
yBaru exoHOMICTiB. [lo4aTok pHUHKOBUX NEPETBOPEHb B YKpaiHI CIPUUYMHUB
pedopMyBaHHS MIAXOMIB [0 aHaNI3y I1HBECTHUIIMHUX mpoleciB. B  ymoBax
nepexoay J0 TMOCTIHAYCTPIaJIbHOTO PO3BUTKY €KOHOMIKM TMPU PI3HOMAHITTI
CKJIATHUX  KPHU30BUX CKOHOMIYHUX TMPOIECIB 1 B3aEMOBIIHOCHH  MIXK
MIANPUEMCTBAMU, (PIHAHCOBUMHU IHCTUTYTaMH, Jep)KaBaMH Ha BHYTPIIIHbOMY 1
30BHIIIHBOMY pHHKax HaOyBa€ TOCTPOTH MpobieMa e()EeKTUBHOTO BKJIAJCHHS
Karitaiay 3 METOI HOro 3011bIIEeHHS.

OyHIaMEHTaJIbHI  OCHOBM  TEOpIi  CTPATEridyHOrO0  PO3BUTKY  PHUHKY
IHBECTHIIITHMX TOBApiB 3aKJIaJCHO B HAYKOBHX MpaIlsiX 3apyOi’KHUX TOCIHITHHKIB,
3okpema: @. Anena, /[x. Keiinca, C. Knaeccenca, I'. MapkoBuus, A. Mapiannia,
J. Tob6ina, E. Xancena, JI. Xikca Tta 1iH. llikaBi HayKoBI pe3ynbTaTH 3
JOCTKYBaHOT MPOOIEMAaTUKH OTPUMAaHI TaKOX 1 BITYUM3HAHUMU BUYEHUMH, CEpeEll

akux: JI. M. Anekceenko, I. A. binank, T. A. BacunwseBa, B. B. Kopnees, B. K.



Ky6nikos, T. B. Maitoposa, O. B. Meptenc, C. O. MocksiH, A. A. Ilepecana, B.
b. Tpomina, C. M. ®pomnos, T. B. ®ytano, I. O. llIkonsHUK Ta iH.

Meta i 3aBAaHHA A0CJaiTKeHHsI. METO NUIUIOMHOI poOOTH € po3poOKa
TEOpEeTUYHUX 3acaa (OopMyBaHHS CTpaTerii PO3BUTKY Ta PETyJIOBaHHS
IHBECTHUIIIHHOTO CEKTOpa YKpaiHW TiJ BIUIMBOM JWHAMIYHMX 3MiH HOTO
KOH IOHKTYPH, 3arOCTPEHHS KOHKYPEHIIIi Ha HhOMY Ta rj00ati3alifHuX MpoIeciB.

JIist  MOCSATHEHHS TOCTaBIIGHOI METH HEOOXIAHO BHPINIUTH HACTYITHI
3aBJAHHA:

o BUOKPEMHUTH TEOPETUYHI AaCMEKTU JOCTIPKEHHS BUPOOHUIITBA SIK
IPOBIJTHOTO CETMEHTY B 1HBECTULIHHOMY CEKTOpP1 EKOHOMIKH;

o MPOBECTH AaHAJII3 PUHKY IHBECTHUI[IMHUX TOBAapIB B YMOBax TPETHOI
MIPOMUCIIOBOT PEBOJTIOLIT;

o JOCIIIATA TPOOJEMH Ta TEPCHEKTHUBU PO3BUTKY 1HBECTHUIIHHOTO
CEKTOpa EKOHOMIKH;

o OLIIHUTH BIUIMB 1HO3EMHOTO KalliTally Ha CTpaTerito pPO3BUTKY
1HBECTHUIIIMTHOTO CeKTOpa YKpaiHu;

O0’ekTOM JOCTITKEHHSI € EKOHOMIYHI BIJHOCUHHM, III0 BUHHKAIOTh B
paMKax 1HBECTULIMHOIO CEKTOpa €KOHOMIKM MK MOKYMISIMU Ta NPOJABLSAMHU
1HBECTUIIINHUX PECYPCIB, IOCEPETHUKAMU Ta PETYIATOPAMH LIbOT'O CEKTOPA.

IIpeameroMm  foc/igskeHHsI €  HAYKOBO-METOOJIOTIYHI  3acaiu  Ta
NPaKTUYHUN 1HCTpYMEHTapii (pOopMyBaHHSI CTpATerii PO3BUTKY Ta PETyJIOBaHHS
PUHKY 1HBECTULIIMHUX TOBapiB YKpaiHH.

Metoau gocjigzkeHHsi. MeTo100TIYHyY OCHOBY KBamidikaiiifHoi poOoTu
CTaHOBJATh  CYKYNHICTb  NPUHLUIIB, NPUHOMIB,  3arajJbHOTEOPETUYHUX,
CHEIlaIbHUX Ta MDKAMCLUUIUIIHAPHUX METOMIB HAYKOBOTO JOCHiKeHHs. s
JOCSITHEHHSI BCTAHOBJIEHOI METH Ta pO3B’S3aHHS BHU3HAYEHUX  3aBJaHb
BUKOPUCTAHO METOJM: METOJ] TEOPETHUYHOTO y3arajJbHEHHS, TIOPIBHIHHS, aHAJI3y
Ta CHUHTE3y, IHAYKINI 1 ASAYKIIi — JJIs1 BU3HAYEHHS CYTHOCTI Ta 3MICTY IMOHSTTS
«IHBECTHUIIIHHUM CEKTOP»; CTPYKTYPHO-JIOTIYHOIO aHaJi3y — IS MOOYAOBH JIOT1KU

Ta CTPYKTYpPH [JOCHIDKCHHS; CHUCTEMHOro aHamzy — it (opmyBaHHA



KOHIIETITYaJIbHOI MOJIEJIl 1HBECTHUIIIMHOTO CEKTOpa, HOro PO3BUTKY B YMOBax
TpeTboi MPOMUCTIOBOI PEBOMIOLT;; METOJ] aHATI3y Ta CUHTE3Y — JJISl JOCIIKEHHS
JIOCBIJy PO3BHHYTHX KpaiH CBITYy B yMOBaXx TpeTboi MPOMHCIIOBOI PEBOJIIOILI;
METO/M CTATHCTHYHOTO Ta €KOHOMIKO-MAaTEMAaTHYHOTO aHAi3y 1 MOJCITIOBAHHS —
JUIsT BU3HAYEHHS OCHOBHUX TEHJACHIN PO3BUTKY 1HBECTUIIIMTHOTO CEKTOpa
rJI00AJIbHOT €KOHOMIYHOI CHCTEMHM Ta HAaIlOHAJIbHOI MOJAEl 1HHOBAIIHOIO
PO3BUTKY;

Indopmauniiinoro 6a3010 € HOpMaTHBHO-3aKOHOJIaBua 0a3a YkpaiHu, mparii
BITYM3HSHUX 1 3aKOpJOHHUX (haxiBI[iB, MEpPIOAMYHI BUIAHHS, BITUM3HSHI Ta

3aKOPJIOHHI MIAPYYHUKHY 3 EKOHOMIYHUX JTUCIHILIIH, MOHOTpadii.



87

BUCHOBKMU

ITI'ste  croBmiB  TpeThoi  HPOMHMCIOBOI  PEBOJIIOIITI  YTBOPIOKOTH
1H(pacTpyKTypy HOBOI €KOHOMIUHOI CUCTEMH, SIKa MOXKE MPHUBECTH HAC B 3€JICHE
MaifOytHe. OTke, Tmepexii B EHEPreTUYHOTO PEXKUMYy Ha  OCHOBI
BYTJICLIEBMICHOTO BHUKOIIHOTO TajMBa JO PEXKHUMY ITOHOBIIOBAHOI €Heprii
nependayvae HaCTyIHe.

OyHKIIIOHAIBHY peKOH(Irypalilo Bcix OyaiBelb B CBITI, MNEPETBOPEHHS
KOKHOI Oy[iBJIl Ha MIHI-€JIEKTPOCTAHIIO, sIKAa MOXE BHPOOJSATH IMOHOBIIOBAHY
eHeprito Ha Micii. BukopucTtanHs BOAHEBOIO 1 IHINUX TEXHOJOTIH aKyMyJsiii
eHeprii B KOXHIM OyniBial 1 B 1HQPACTPyKTypl CYCHIIbCTBA B IIJIOMY IS
CTBOPEHHSl 3amaciB HEMOCTIHOI IOHOBJIIOBAHOI eHeprii 1 3abe3medeHHs
0e3nepepBHOr0, HAAIMHOTO MMOCTaYaHHS CIIOKUBAY1B 3€JICHOI0 €JIEKTPOCHEPTIEL0.

BuxopucTtanHs iHTEpHET-TEXHOJIOTIH sl IEPETBOPEHHS €IEKTPOMEPEXi Ha
IHTENIEKTyaJIbHY KOMYHAJIbHY MEpEeXY, SIKa JI03BOJUTh MIUIbMOHAM JIIOJICH
MOCTABIIATH 3€JIeHy €JEKTPOEHEPTito, M0 BUPOOJSIEThCS B iX OymiBIsAX, B
SHEPrOMEPEKY 1 MITUTUCS HEIO Y BIAKPUTHUX CHCTEMaX MOMIOHO 10 TOTO, SIK MU
reHepyemo iHpopmailiro i 0OMiHIOEMOCS HEIO B IHTEpHETI.

IlepeBeneHHs T7100aIPHOTO TPAHCTIOPTHOTO MAPKY — JISTKOBUX aBTOMOOLIIB,
aBTOOYCIB, BaHTaXIBOK, TMOI3/IIB — Ha E€JIEKTPOMOOLTl 1 TPaHCHOPTHI 3aco0m Ha
MaJUBHUX €JIEMEHTAaX, 10 3apsHKaloTh 3€JIEHOK C€HEPTi€r0, siKa BUPOOISETHCS
MiJTEHOHAMU OY/IiBEITb, 1 CTBOPEHHS Ha TEPUTOPIT BCIX KpaiH 1 KOHTUHEHTIB MEPEXKI
CTaHIIM 3aps/IKu, 1€ JIIOJU 3MOXYTh KyIyBaTH €JIEKTPOEHEPTio 1 MpojaBatu ii B
PO3IOIIIIEHY EIEKTPOMEPEKY.

Komu Bce mi m'sTh CTOBHIB Ha MiCIli, BOHM YTBOPIOKOTH IIITICHY
TE€XHOJIOT1YHY IUIATQPOPMY — HOBY CHUCTEMY, BJIACTHBOCTI 1 (YHKUIi SIKOT SKICHO
BIJIPI3HSIIOTHCA BiJl CyMHM il YaCTUH. [HIIMMU CIIOBaMU, CUHEPTisS CTOBIIIB CTBOPIOE
HOBY €KOHOMIYHY Mapaiurmy, 31aTHy TpaHC(HOPMYBATH CBIT.

AMepUKaHChbKa MOJIeNIb  IHBECTHUI[IHHOI TMOJITUKU  OUIBIIOK  MIpPOIO

OpIEHTOBaHA Ha pPeai3alliio MPUHIMIIB €KOHOMIYHOI CBOOOJM Ta €KOHOMIYHOIO
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JaibepanizMy, HIXK Ha Ceplo3HE TpsSiMe BTPYYaHHS B €KOHOMIUHUN TIPOIEC, SKE
TPAJAMIIIITHO PO3TIISAAETHCS K 1X HempuiycTuMe oomekeHnHs. KirodoBa poib B
Jiep KaBHIM 1HBECTHUIINHIN MOJITULI BIABOAUTHCS MOJATKOBUM 1HCTpyMEHTaM. A B
I[IJIOMY, TIParHEHHS aMEPUKAHCHKOTO ypsAay 3alydyuTd J0 MDKHAPOJIHOI
€KOHOMIYHOI cepu sikoMora OUIbII IUPOKOTO KOJia yYaCHUKIB, MaKCUMaJIbHO
PO3IIUPUTH €KCIIOPTHUM TOTEHIIA KpPaiHU 1 CTallo BiJOOpa)KEHHSIM OCHOBHOTO
3MICTY AiSTTHOCTI 30BHINTHHOCKOHOMIYHUX 1HCTHUTYTIB, SIK Ha QefepabHOMY, TaK
1 micueBomy piBHsAX B CIIIA. Y3romkeHICTh 1 3arajibHa CIPSIMOBAHICTh MM HHUX
IHCTUTYTIB CTaJIM TOJIOBHOIO CKJIAJIOBOIO YCHIXY IIi€i KpaiHU Ha CBITOBOMY PUHKY
CHOT'OJIHI.

€Bponericbkunii Coro3 NpoBOAUTH 30aTaHCOBaHY 1 MOCIIIOBHY 1HBECTHUIIIITHY
noyiTuky. IHBectuuiiiHa fmisibHICTE €C  saBige €000l OaratopiBHEBY 1
CTPYKTYpPOBaHy CHUCTEMY, B SKIM KOMIUIEKCHO TO€JHYIOTbCS HaJaJlepKaBHa,
Jiep’KaBHA 1 perioHajgbHa 1HBECTHULIMHA MOMITHKA. ['0OJOBHY pojb B Oprasizaiii
IHBeCTUIIMHOI  mismpHOCTI €C  BimirparOTh  CHEIliadi3oBaHl  MiKACPIKaBHI
(1HaHCOBO-1HBECTHUIIMHI yCTaHOBH, (OHAM Ta mporpamu po3BUTKY. Kpim Toro,
3HauHa yBara B kpaiHax €C mpuauIsSeTbcsi PO3BUTKY 1HBECTUIIMHUX 1HCTHTYIIIMN,
Kl  SBJISIIOTH  COOOK0  TMOEJHAHHS — JOCHITHUIIBKUX 1  KOHCYJIbTaTUBHO-
1H(pOopMaIliiHUX LEeHTPIB Ta (POHIB (piHAHCYBAHHS.

JlocmimKeHHsT TUHAMIKH 1 CTPYKTYpH JAepKaBHUX 1HBeCTHUIid €C CBITUHUTH
npo Te, mo ChniuibHOTa HEe TPUNUHSE (PIHAHCYBaHHS MPIOPUTETHUX 1HBECTULIIMHHUX
porpam 1 MPOJIOBXKYE MOJITUKY MPUETHAHHS HOBUX WieHIB. J[0 TOTO X, AepKaBU-
wieHn €C yCcBIIOMITIOIOTh BaXJIUBICTh 3[1HCHEHHS 1IHBECTHIIIM Y CEKTOP HAyKOBUX
PO3pOOOK, PO 110 CBIIYMTH aHAIII3 I[BOTO ACTIEKTY 1HBECTHUIIIMHOT MOJIITUKHU.

JlocArmM Ba)JIMBHUX MO3ULIA y TJI0OO0ATBHOMY 1HBECTHILIMHOMY MpPOCTOPI,
Kwuraif He 3ynuHSA€ThCS Ha NOCATHYTOMY. [IpakTHka po3BHTKY eKoOHOMikH Kutaro
MiATBEPIKYE, IO MPU TMEPEeXOoJ]i 0 PUHKY 3a KHTAMCHKUM 3pa3KoOM MOJKHA
YHUKHYTH OUIBIIOCTI MOMJIMBUX HETAaTUBHMX HACHIJIKIB 1 3a0e3meunTd
JIOCSITHEHHSI CTaOUTbHUX CTIMKUX TEMIIIB 3POCTaHHSI, HE3BAKAIOUM HA MOCHUJICHHS

IpoLECiB TN100aIbHOI HECTAOUTFHOCTI. Y pe3ysbTaTi AOCHIIKEHHS BCTaHOBJIEHO,
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O 1HBECTHIIHHA TMOJiTHKA Oyna 1 3ammmaerses 11 Kutaio ckimamoBoro
eKOHOMIYHHUX pedopM. Ycnixu Kurtaro B 3airydeHH1 3aKOPAOHHUX 1HBECTULIIN OYIIH
JOCATHYTI 3aBJSKHM BIPOBAKEHHIO MIJIBIOBOI MOJIITUKH, SIKA 3a0X0UYY€ BKJIAJIECHHS
Kamitady. 3alydyeHHs I1HBECTUIINH Uid OKpEeMHX IMPOBIHIIN KpaiHM cTajno
MOIITOBXOM JI0 CTaOUILHOTO 3pOCTaHHsI €KOHOMIKKM KuTtaro B ymoBax rioOanizartii
Ta 3pOCTalOu0i HECTaOLIBHOCTI y CBITI, ajpke Kutail mpojoBxkye yTpuMyBaTu
NO3UIIT cepel] HAMOLIBIINX EKCIIOPTEPIB KalliTaly, IpU HbOMY YITKO peani3yrouu
CBOI HaIllOHAJIBHI IHTEPECH.

[IpoBenene MojenOBaHHS TONMUTY HAa PHUHKY I1HBECTHLIMHHMX TOBAapiB
JI03BOJISIE BU3HAYUTH (PYHKIIT JOCTIIKYBaHOI KaTeropii Ta BU3HAUUTHU HAMOLIbII
peneBaHTHI (akTopu, 10 BIUIMBAIOTh HA KamiTalbHi iHBecTHIii. DYHKINI, 110
XapaKTepU3yIOTh 1HBECTHUIIITHUI MONUT 1 BPaxOBYIOTh YacOBl 3MIHM (PaKTOPHUX
O3HAaK, JI03BOJISITH B MOJAJBIIOMY 1ACHTHU(IKYBATH PIBHOBAXHY TOYKY, JI0 SIKOi
psIMY€ IHBECTULIMHUNA CEKTOP.

Bapro 3ayBakuth, 10 TOMAT 1 TPOMO3HUIlST € O0a30BUMHU TMOHATTAMH
€KOHOMIYHOI Teopii, sIKI MalOTh KOHKPETHUN 3MICT, 110 € YHIBEPCAJIbHUM [JIs
PUHKIB pI3HOI cremiamizamii Ta TepuTopianbHOi HajexkHOCTi. OmHaK OCKUIBKA
€KOHOMIYHI BIJIHOCMHM Ha PHUHKY (OPMYIOThCS y TMpoIeci B3aemMojii Horo
Cy0 €KTIB 110JI0 MPUBIACHEHHS, OOMIHY YU BIJUYKEHHS KOHKPETHOTO 00 €KTa, TO
XapaKTePUCTUKHU IHOTO 00 €KTa MalOTh 3HAYHHUI BIUIMB HA KOH IOHKTYPY PHUHKY Ta
bakTopu, 110 1i BU3HAYAIOTb.

BaxnuBum € Toi (akT, 110 camMe Ha OCHOBI OajaHCyBaHHS IONHUTY Ta
MPOTO3UIIT BiOYBAETHCS BCTAHOBJIEHHS PIBHOBAXKHOI I[IHM HAa 1HBECTHUIIINHI
pecypcu Ta MPOAYKTH, sika BiloOpakae peajbHE CTAHOBHIIE JAHOTO CEKTOPY 1 €
CUTHAJIOM [IJIl TOTEHIIHMHHUX I1HBECTOPIB Ta EMITCHTIB OO JOIIJIBHOCTI Ta
MOXJIMBO1 PE3YIbTaTUBHOCTI A1ISITILHOCTI Y IIbOMY CEKTOPI.

MexaHi3M [1i 1HBECTHULIIIHOTO CEeKTOpa HE MOXe OyTH e(EeKTHBHUM Ta
MOBHOIO MIpOIO 3a0€3medyBaTi BUMOTH BCIX CyO’€KTIB, 110 MPOBOJSATH HA HHOMY
JUSATBHICTD, 0€3 ICHYBaHHS PO3BUHYTHX (POpM KOHKypeHuii. TiIbKM BUCOKUN

piBeHb KOHKYPEHIIli MOXXe€ 3a0e3MEeUnTH IMIJBUILIECHHS SKOCTI Ta aCOPTHUMEHTY
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OPOAYKTIB 1 TMOCIYT; CTUMYJIOIOUE 3HIDKCHHS I[1H; BIPOBAKEHHS HAyKOBO-
TEXHIYHUX JOCATHEHb Ta IHHOBAILlIW; HAMpaBJICHHs KamiTany y HaWOpOAYKTHUBHIIII
raixy3i Ta cdepu; BUTICHEHHS 3 PUHKY HEe()EKTUBHUX €KOHOMIUYHHMX CYO’€KTIB Ta

paifioHaJbHe BUKOPUCTaHHS (PIHAHCOBUX 1 TPYIOBUX PECYPCIB.
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