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BU3HAYEHHSI CYYACHHUX TEHJEHIIIA
OO0 IHBECTUIHIMHOI AKTUBHOCTI HIAITPUEMCTB

HocTranoBka mpodaemu. OCTaHHIM YacoM CyT-
TEBO 3MIHWIUCH MiIXOJH IO 3aBAaHb Ta TPOIECIB PO3-
pOOKM 1HBECTHIIHHOI TIOJITHKH MiJIPUEMCTB 3BaXka-
FOYM HA CUTYAIII0 B sIKili ONTMHIIACH IHBECTHIIIHHA Iisl-
JIBHICTB Ta 3arajoM BITYM3HSIHA €KOHOMIiKa. PO3BHTOK
Ta aKTHUBI3alls 1HBECTULIHHOI MISUIBHOCTI € OJHUM 3
LUIAXIB cTradum3amnii eKOHOMIKHA Ta 3a0e3ledeHHs] BU-
MyCKY HOBITHIX BHAIB KOHKYPEHTOCHPOMOXKHOI IIpO-
JYKIi1 €BPOIEHCHKOro piBHA. HeaMBIsIUUCh HA 3HAYHI
MIEPEIIKOIN Ta CTYIiHb BIUTMBY PHU3UKOBHUX (DAKTOPIB Yy
PO3BUTKY IHBECTHIIIMHOT MisUTPHOCTI BITUM3HSHUX ITij-
MPUEMCTB BiOYBAIOTHCS 3aXOAM MIOJO PO3POOIICHHS
3aKOHOJIaBYOi Ta HOPMATHBHO-TIPABOBOI 0a3u OO
PO3BUTKY  1H(PPACTPYKTypH JIep’KaBHO-TIPUBATHOTO
MapTHEPCTBA, 3aXONiB MIOAO YIOCKOHAICHHS MeXa-
HI3My 3aJydeHHS IHBECTHLIH depe3 IHAyCTpiaibHi
MapKH Ta 3aX0H 1010 ASP>KaBHOT MTiATPUMKH MTPOEKTIB
31 3HAYHMMH iHBecTHUllisiMu. He3Bakaroun Ha icHyro4i
PO3pOOKH MPOBIAHUX BITYM3HSHUX HAYKOBIIB JOILTb-
HUM € BH3HAUYCHHSI HANPSIMKIB aKTHBi3allil IHBECTHIIIH-
HOT JISUTBHOCTI Ta po3poOKa MeXaHi3My i akTHBi3arlii.

AHani3 ocTaHHIX gocaixKeHb i my6aikauiii. J{o-
CJIIPKCHHIO TEOPETUYHHUX TIOJI0KEHb BH3HAUCHHS «iH-
BECTHIlIHA MTOJIITUKA» Ta «IHBECTULIIHAN MOTEHIIAID)
Ta MPaKTUYHUX ACTIEKTIB 1X 3aCTOCYBaHHS B CY4aCHOMY
HEBHU3HAYCHOMY CEpPEJIOBHII MPHUCBSYCHI Tpalli BiJo-
MUX BITYU3HSHHX HAYKOBIIB, Cepell SIKUX OCOOIUBO
BapTo BUnuUMTH HacTymHuX: |. brank, H. aBpuiosa,
JI. Tameko, 3. I'epacumuyk, M. Jlyrosa, H. IlaBinixa,
B. Tkauyk, H. Turtapenko, JI. YepBannos, I. [{umba-
JIIOK.

Merta po6oTH noysrae B O0TpyHTYBaHHI HEOOXiI-
HOCTI YIOCKOHAJICHHS IMPOIIECY Ta €TaIliB po3poOKH iH-
BECTHUIIIIHOT OJIITUKY MiAPUEMCTB B yMOBaX HEBU3HA-
YEHOCTI BHMKJIHMKAHOK BifICBKOBUMU JisIMH.

Metoau i meromosiorisi. TeopeTnko-MeTo10I10-
TIYHUAM MIATIPYHTSAM JOCITIKEHHS € (yHIaMEHTAIbHI Ta
MPUKIaHI MOJI0XKEHHs (iHAHCOBOI HAYKU MIOJO CYT-
HOCTI, OCOOJIMBOCTEH Ta €TaIliB peai3allil IHBeCTHIIIH-
HOT TIONIITHUKH MiJNPUEMCTB. BUKOpUCTaHO 3araiibHO-
HayKOBI METOIW JOCITIDKCHHS, a caMme: CHCTEMHOTO
aHaJi3y Ta CHHTE3y, CHCTeMaTH3allil IPUHIIUIIB, METO-
IiB, IHCTPYMEHTIB, peCypcHOro Ta (hiHaHCOBOTO 3a0e3-
TIEYCHHS 1HBECTUIIIHHOT TTOJIITUKY ITiIIPUEMCTB.

20e0

Bukax ocHoBHOro Martepiaiy. CygacHi 0oco0u-
BOCTi PO3BUTKY BITUM3HSHOI EKOHOMIKH, BEICHHS TOC-
MOIapCchbKoi Ta (PiHAHCOBO-EKOHOMIYHOI isTILHOCTI Cy-
MPOBOJKYETHCST HEBH3HAYCHICTIO Ta BHUMArae OKpec-
JICHHSI HOBUX HANpPSIMKIB 1HBECTUIIIHHOI MOTITHKH, KA
30piEHTOBaHA Ha 3araJIbHOCKOHOMIUHE 3pOCTAaHHS B I1€-
pioJl KpU30BUX MPOIIECIB BIHCHKOBO-TIOJITHYHOTO Xa-
pakTepy. PO3BUTOK BITYM3HSHHX MiJIPHEMCTB IPSMO
3aJICKUTH Bifl PIBHS Ta CTAJil peaizaliii iHBeCTHIIHHOT
TIOJIITUKY Ta THBECTHUIIIHHOTO MOTEHITiaTy B3araii. 3po-
3yMUIMM € Te, 10 1HBECTHUIlIiHA TOJITHKA MiANMpPUEM-
CTBa 30pIEHTOBAaHA HAa CTBOPCHHS BIIOBIIHUX OpraHi-
3aliTHO-eKOHOMIYHHX, BHPOOHHYO-TOCIIONAPCHKUX Ta
THIIIMX YMOB METOIO SIKUX € 3aTy4CHHS iHBECTHIIIH y BU-
POOHHYO-TOCTIONAPCHKY Ta (hiHAHCOBO-EKOHOMIUHY [i-
SUTBHICTH MIATTPUEMCTBA. MH MOTOKYEMOCH 13 THM, IO
MIJIPUEMCTBO 3JIMCHIOE CBOKO JiSUTBHICTH OPIEHTY-
IOYUCh HA ICHYIOUi TIOTPEOH B 3asBJICHUX MEXax HOro
JISIBHOCTI Ta BIIMOBIIHO 10 BJIACHOI PO3pO0JIeHOT Ta
3aTBEPKEHOT IHBECTHIIIHHOT TTOJIITHKH.

JIOCIIKCHHIO TUTaHb 1HBECTHUIIMHOI ITOJITUKH
MiNPUEMCTBA TIPUCBSAYCHI TIparli 0arathoX BiIOMHX
BueHnX. Tak, . Bank BU3HAa4Yae IHBECTHIIMHY MOJi-
TUKY sIK: «HacTUHA 3araibHOi CTpaTerii pO3BUTKY aKTH-
BiB MiANMPHEMCTBA, SKa MMOJIATae y BHOOpi Ta pearizarii
HalOUTbII epeKTUBHUX QOpM pealbHuX 1 (PiHAHCOBUX
HOro IHBECTUIIIH 3 METOIO 3a0€3IICUCHHS BUCOKUX TEM-
B HOTO PO3BUTKY Ta PO3MIMPEHHS €KOHOMIYHOTO ITO-
TEHIiaTy HOro po3BUTKY» [1].

M. Jlyroga, I. [lumbantok, H. [1aBiixa BU3HAYAIOTh
iHBeCTHLIHY TOMTHKY sK: «CKJajgoBa 9YacTHWHa 3a-
rajgbHOI (PiHAHCOBOI CTPATETII IMiIITPUEMCTBA, IO MO~
rae y BuOopi 1 pearizanii pamioHaIbHUX IUISIXIB PO3IIH-
PEHHSI Ta BiJTHOBJICHHS BUPOOHMYOTO ToTeHIiamy» [10].

A y npamsx J[. YepBaHbOBa BU3HAUEHO IHBECTH-
LifHY MOMITHKY SK: «YacTuHy Horo 3arajgpHOi iHBECTH-
midHOI cTparerii, sika moJisirae y BUOOpI W peamizariii
HAHOLTBII eeKTUBHUX (HOpM 3IiHICHEHHS pealbHUX 1
(hiHaHCOBUX 1HBECTHIIi} (BU3HAYCHHS ONITUMAJILHUX Ha-
MIPSIMKIB 1HBECTYBaHHS) 3 METOK) 3a0e3TeueHHs] BUCO-
KHX TEMITiB PO3BUTKY I AMTPHEMCTBA 1 PO3IIUPEHHSI €KO-
HOMIYHOTO IOTEHIlialy HOro TOCHOAapChKOI isib-
HOCTI» [20].
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V¥ cBoix npaugx H. Turapenko ta A. [lopyuHux
NETaIbHO PO3TJISNAIOTh MOHATTS «|HBECTHIIHHMI ITO-
TEHI[IAJI» 1 TPAKTye HOro sk «HasiBHI KOIITH [T BHYT-
PINIHIX BaJIOBUX 1HBECTHUIIIH, sIKi 3TOJIOM MaTepiamizy-
FOTHCSI B HOBOCTBOPIOBAHUX (DaKTOPaX CYCHIIBHOTO BH-
pOOHHUITBA Ta CycINbHIN iHpacTpyKkTypi» [14].

V mparmsix A. 3aropoaHporo posrisgaerses «lH-
BECTULIIMHUN MMOTEHIAJI K HAsABHICTH HE 1HBECTHILIIN-
HUX PECypCiB Y MOMUTY Ha HUX, a IEPEeIyMOB HEOOXi-
HUX IS X 3aiTyd9eHss» [9].

Busnauennro mnousrta «lHBECcTHLIiHA aKTHUB-
HiCTh» TpucBsueHi mpari 0. ManaxoBoi, ne BH3Ha-
YEHO, IO IHBECTHIIHA AKTUBHICTH MPOSBISIETHCS Ye-
pe3 3aX0oaM IHHOBAIIHHOTO 3a0€3MeUeHHS Ta MPOCTOTO
OHOBJICHHSI OCHOBHHX 3aC001B JIe CTBOPEHI IepelyMOBH
UIS X TEXHOJIOrIYHOro OHOBJEHHS. OCOONMUBICTIO 1H-
BECTHUIIIHHOI aKTHBHOCTI € T€, IO ii 00CATH BU3HAYAIOTh
TEMITH €eKOHOMIYHOTO PO3BHTKY [12].

AHayi3ylouu 1HBECTHUIIi B OCHOBHHUH Ta 000pOT-
HUH Kamitan B Ykpaini y Bimcotkax mo BBII me 3
2016 poky MarOTh BUPAKEHY TCHACHINO IO 3HIKCHHS,
CKOPOTHBIIIMUCH 3a Ied TepioJ] MoHaa SK yIBiYl — 3
21,7% y 2016 p. no 7,5% y 2020 p. Y 2021 pori B ymo-
Bax IOCTKPU30BOI aKTHBI3aIlil eKOHOMIKH ITICIIS 3aBep-
menHs roctpoi dasu kpusu COVID-19 imBecTuii
nerio 3pociu (mo 10,1% BBII), nmporte 3anumarotbes
MOHAJ SIK YABIYI HIDKYMMH, HDK B IHIIUX KpaiHax
Hentpansroi Ta CxigHOi €BpOIH, IO PO3BUBAIOTHCS
(25-30% BBII) [5-6].

3a JaHWMHM JOCIIDKEHB 32 PaXyHOK KPEIUTIB VK-
paiHChKMX OaHKIB Ta IHIIUX IO3UK (hiHAHCYBAIHCS
muie 3,3% KamiTaabHUX IHBECTUIIIH B YKpaiHi 3a 9 mi-
cauiB 2021 poky, Tozi sk moHay 72% KamiTadbHUX 1H-
BeCTUIIil (piHAHCYBAOCS 3a paXyHOK BIIACHHMX KOIITIB
MiANPUEMCTB, 0ar3bK0 13% — 3a paxyHOK JepKaBHOTO
Ta MicrieBux OroKeTiB. CriocTepiraeThesi 301TbIICHHS
MPSIMUX 1HO3EMHHX IHBECTHIIH B €KOHOMIKY YKpaiHu
MEPEBAKHOI0 MIpOr0 3a0e3MedyBaliocsl PeiHBEeCTOBaA-
HUMH JI0XOJaMHu iHO3eMHHX iHBecTopiB ($5,6 Mmips 3a
11 mic. 2021 p.). BogHo4yac HanX0DKEHHS HOBHX iHO-
36MHUX I1HBECTHII B KalliTall YKPaiHCHKHX IiAIpH-
eMCTB y ciuHi-mucronami 2021 p. cTaHOBWIO JHIIe
6mu3bk0 $800 MutH., 0 3a BukmoueHHsM 2020 poky, €
HalHIKYUM o0csiroM 3 2014 poky Ta Maiike Ha mops-
JIOK HIDK9ImM, HiK y 2005-2013 pp. ($6,2 miapa B cepen-
HbOMY 32 piK). Hu3bKkuii piBeHb IHBECTYBaHHS OOMEXKYE
MPOAYKTUBHICTh €KOHOMIKH Ta €(EKTHBHE BHUKOPHC-
TaHHSA 11 MOTEHIlay, 1, IK HACII/IOK, BU3HAYAE HU3BKI
JIOBFOCTPOKOBI TEMIH i €KOHOMIYHOTO 3pOCTaHHS [5-
6].

OTxe, TOCTIHKEHHS TIOKa3yl0Th, 10 OCHOBHIUMU
MEPEIIKOIaMH Ta PU3UKAMH B PO3BHUTKY 1HBECTHIIIHOT
IUSUTBHOCTI € HACTYITHI:

CrnaOKicTh JIep)KaBHUX IHCTHTYTIB, IO TPU3BO-
IMTh 10 HHU3BKOTO PIiBHS 3aXHCTy IIpaB I1HBECTOPIB
Ta MOPYIICHHS MPUHIUIIB PHHKOBOI KOHKYPEHIIT Ta
MJBUINCHHS KOPYMIIIHHUX PU3UKIB. AJDKE, BIAMOBITHO
JI0 AaHATITUYHUX JaHUX €BPOICHCHKOT Oi3Hec-acommiarii
y Apyriii nosoBuHi 2021 poky iHTErpaibHUHA NOKa3HHUK

[HaeKCy IHBECTHIIIHOI NMPUBAOIUBOCTI 3HHU3HUBCSA 0
2,73 GaiB 3 5-TH MOXITHBHX (TIOPIBHSHO 3 2,84 GamiB y
MIepIIoMY MiBpivdi). 3aJ1s1 CpUsSHHS Oi3HEeC-KIiMary B
VYKpaiHi BapTO BIPOBAKYBAaTH 3aXOAU INOAO BIPO-
BaJDKEHHS pealibHOI Ta e()eKTHBHOI CyI0BOi pedopmu,
BEPXOBEHCTBA IpaBa, CIPABENIUBOIO MPABOCYIIS Ta
BHUHHIIEHHS KOpymiii. TakoX BaXJIMBHM € TapaHTy-
BaHHS CIPaBENIMBOI, PiBHOI, TIepeadadyBaHoi Ta Mpo-
30p0i MOJATKOBOI MOJIITHKH 1 Y€CHOI Ta BiTKPUTOI KOH-
KypeHIlii; 3a0e3MeYeHHs MaKpOSKOHOMIYHO1 CTaO1TbHO-
CTi Ta MPOJIOBXKEHHS 1 TMOCHIJICHHS CITiBIpali i3 €Bpo-
MEHCEKUM COI030M, 3a0€3MECUCHHST HANIHHOTO 3aXUCTY
IHBECTHIIIH Ta MPaB BIACHOCTI.

Hwu3zbkwuii piBeHb PO3BUTKY BHYTPIIIHBOTO PHHKY,
10 3HWXKYE 3aIliKaBJICHICTh IHBECTOPIB Y PO3BUTKY 0i3-
Hecy Ha TepuTopii Ykpainu. BHyTpimmHiil puHOK Ta
HOT0 MOTEHIIi AN € KIIFOYOBUM TOKAa3HUKOM, STKUI BU3HA-
Yyae BapTicTh po0OOUYOi CHIIM, NPUPOIHO-KIIMATHYHI
0COOJIMBOCTI, PIBEHb PO3BUTKY JIOTICTHYHUX MEPEK.
Hwuspkuit piBeHb PO3BUTKY BHYTPIIIHHOTO PUHKY 3MEH-
IIye eKOHOMIYHUH Ta IHBECTUIIIMHUIA TOTESHITIa KpaiHu
B IJIOMY, CIIpHsI€ 3MEHIIICHHIO 3a0IIaPKEHb TPOIIOBUX
JOXO/IiB HACENICHHS, CIIOKUBYOTO IIONHUTY Ha TOBapH
JIOBFOCTPOKOBOTO KOPHUCTYBAHHSI.

Husbka eheKTHBHICTh BUKOPUCTAHHS TOTCHIIATY
OaHKIBChKOI cHcTeMu JUIsl 3a0e3nedeHHs (hiHaHCOBOT
MIATPUMKH PEabHOTO CEKTOpY CKOHOMiku. Tak, y
2022 poti CHOCTePIracThCs iCTOPHYHO HU3BKHIA PIBEHB
CIpsSIMYBaHHSI 3JIMIIKIB KOIITIB HA JCTIO3UTHUX PaXyH-
Kax Ha IUTi IOBTOCTPOKOBOTO KPEIUTYBaHHS, IO CBiJI-
YUTH TPO 3HWKEHHS POJIi OaHKIBCHKOTO KPEIUTYBaHHS
eKOHOMIKH 1 3HaXOIUTHCS Ha piBHI 15% B MOPIBHAHHI
13 80% moka3HukiB 2012 poky.

s mopiBHsiHHS B ['py3ii 1el MOKa3HHWK CTaHO-
BuTh — 80%, a 'y [ompmi — 59%. Pa3zom 3 TuM, gacTka
aktuBiB B OB/III Ta nemo3utHux ceprudikarax 30i1b-
nIyeTsest 1o piBHA 0nn3bko 40%, a mpuOyTKOBIiCTE mpa-
IIOIOYUX aKTHBIB 10 5,2%, I1Ie CBITYHUThH MPO HU3LKUN
CTHMYJ JJis1 OaHKIiB J0 HApOUICHHS OOCSTIB KPEIUTY-
BaHHs. Husbkuil piBeHb PO3BUTKY BITUM3HSIHOIO (HOH-
JoBOTO pUHKY. Hakanb, HEepo3BHHEHICTh (DOHIIOBOTO
PUHKY OOMEXY€e IiHBECTHIIIHHI MOMJIMBOCTI BEICHHS
0i3HeCy, MPU3BOAUTH JO BTPAT PiBHA KOHKYPEHTHHX
mepeBar Ha BHYTPIIIHIX Ta CBITOBUX pUHKAX.

3amis akTHBi3alii 1HBECTHIIHHOI MPUBAOIUBOCTI
BITPOBAKCHO HACTYITHI 3aXOIH:

— po3po0JIEHO 3aKOHOJABCTBO Ta HOPMATHUBHO-
MpaBoBy 0a3y IOMO PO3BHUTKY iHGOPACTPYKTYpPH Hep-
YKaBHO-IIPUBATHOTO IAPTHEPCTBA Ta 3aTBEPKCHO IIe-
peNiK TIepIIOYEePrOBUX IHBECTHIIIMHUX TPOEKTIB, €
6mu3pKo 40% Iie TPOEKTH B Taly3i iHPpacTPyKTypH Ta
TPaHCIOPTY;

— IIPOBEACHO 3aXOH MIO0 YAOCKOHAIICHHS MeXa-
HI3My 3allydeHHsI IHBECTHINI dYepe3 iHIycTpialbHI
napku. Tak, BigmoBinHO 10 3akoHy Ykpainu «lIpo iH-
IyCTpianbHi mapku» a0 Peectpy ingycTpianbHUX (TIpo-
MHCJIOBHX) TIAPKIB BKITIOUEHO 52 iHyCTpiaibHi MapKu;

— IPOBEACHO 3aXO/H OO0 JeP>KaBHOI MIATPUMKHI
MPOEKTIB 31 3HAYHUMU IHBECTHUIIISIMU, BU3HAYCHO YMOBHU
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TEXHIKO-eKOHOMIYHOTO OOIPYHTYBaHHS 1HBECTHIIiH-
HOTO MPOEKTY i3 3HAYHUMU iHBECTHIISIMH, BUMOTH JI0
3asiBHHUKA, TMOPSJIOK B3a€EMOJIii yIIOBHOBAXKEHOI yCTa-
HOBH i3 3asBHUKaMH, IHBECTOPAMH 13 3HAYHHMH 1HBEC-
THUISIMA, OPTaHaMU JISPKABHOI By, OpraHaMy Mic-
[EBOrO CAMOBPSIYBAHHS, METOHOJIOTIIO PO3PaXyHKY
o0cATy Nep)kaBHOT MATPUMKH TSI pealtizailii iHBECTH-
IHHOTO MPOEKTY 13 3HAYHUMHM 1HBECTHIIISIMU, TIOPSIIOK
BEJICHHS PEECTPY IHBECTUIIIHUX MPOEKTIB Ta MEPETIiKy

BiJJOMOCTEH, III0 BHOCSTHCS JI0 PEECTPY, MOPSIOK BBE-
3€HHS Ha MUTHY TEPHUTOPII0 YKpaiHH Ta IIIEOBOTO BH-
KOPHCTaHHS HOBOTO YyCTaTKyBaHHs (0OJanHaHHSI) Ta
KOMIUIEKTYFOUMX BHPOOIB JI0 HHOTO, III0 BBO3SATHCS 1H-
BECTOPOM 13 3HAYHUMH 1HBECTHIIISIMU Ta iH.

3 METO yJOCKOHAJCHHS 3aXOJiB IHBECTHIIIHHOI
TIOJIITUKKA HAMH PO3pOOJICHO MeXaHi3M aKTHBi3allii iH-
BECTUIIIIHOT MisTbHOCTI (puc. 1).

MexaHni3M akTuBi3anii inBecTHHiHOI AisIbHOCTI

~N
( Ines akTuBi3amii iHnBecTUHITHOT TiNILHOCTI — IUTECTIPAMOBaHE BTPyYaHHS
L B IHBECTHLIIHHY AisUTbHICTh 3 METOIO IOCATHEHHS ONTUMAIbHOTO PiBHS -
IHBECTHIIITHOTO MOTEHIIIANY Ta IHBECTUIIIHOT CIIPOMOXKHOCTI
L B YMOBaX OOMEXEHHX 1HBECTHIIIHHUX PecypciB )
4 )
MeTa — 30iIbIIEHHS PiBHS KUTHKICHUX Ta SKICHUX IMMOKa3HHUKIB 3aJTydeHHs iHBECTHIIIH, |
> JIOCSITHEHHS 38JaHOTO PiBHS BUPOOHNYO-(IHAHCOBOI, COLiaIbHOT Ta €KOJIOTIYHOT
e(heKTUBHOCTI
\_ 4

-

3aBaaHHA akTHBi3auii iHBecTHLiHOI TiILHOCTI:
- BU3HAYEHHS MEPIIOUEPrOBUX HAIPSIMKIB aKTHBI3allii iHBECTUIIHHOT TisITLHOCTI;
_p| - peaizawis 3aX0/iB CHPUSATIMBOrO Oi3HEC-KIIMAaTY; €—
- PO3BHTOK JEP)KaBHO-NPUBATHOTO TAPTHEPCTBA,;
- 3aIPOBAKECHHS PeCypco30epiralounx Ta 3eJICHUX TEXHOJOTIH;
- peauizauis 3aX0/iB 3 MiJABUIIEHHS IHBECTHLIIHHOT MPUBAOIMBOCTI

~

OTtpumaHni pe3y1bTaTH Bi peaJizanii iHBecTHIiHOI AisIIBHOCTI:
BUPOOHUYI, COIiAIbHO-€KOHOMIYHi, €KOJIOTI9HI

J

Puc. 1. Mexani3zm akTuBizauii inBecTHIIHHOI AiIJILHOCTI

Copmosano asmopom.

3 METOI HOoAAIbIIOl akTUBi3amii iHBECTHLIHHOL
AKTHBHOCTI BapTO BKUBATH HACTYITHUX 3aXOJIiB:

— YIOCKOHATIOBATH 1HCTHUTYMIHHI pedopmu 3ais
MTOCHJICHHS 3aXHCTY IMpaB 1HBECTOPIB, yIOCKOHAICHHS
MPOIIECIB AHTUMOHOTIOJIEHOTO 3aKOHOJABCTBA;

— CIIPUATH CTBOPEHHIO CHPHUSTINBOTO IOJATKO-
BOT'O CEPEIOBUINA JUIS iHBECTHIIIN (TPHUCKOPEHHS aMOp-
THU3AMIHHUX TPOIECIB OCHOBHUX 3aCO0iB, 3MCHIICHHS
MOJJATKOBOI'0 HABAHTAXXCHHS HA HEPO3MOJIICHUN TPH-
OyTOK) Ta BIPOBAKYBATH 3aXO0/U MPOTHIIT YXUICHHIO
BiJl OMTO/IaTKyBAHHS,

— YIOCKOHAJICHHS 3aX0/iB €(peKTHBHOTO KOpIopa-
TUBHOTO YIPaBIIHHS JEPKaBHUMU i IIPUEMCTBAMU Ta
MPUBATH3ALIHHIMH MPOICCAMU;

— YIOCKOHAJICHHS 3aXO/iB IU(POBi3allii iHBECTH-
idHOT IHPPACTPYKTYpH, ONTUMI3allisd IH(QPOBHUX CTaH-
JIapTiB BiAMOBIIHO 10 Kpain €C;

— IIPOCYBaHHsI BITYM3HSIHUX TOBapiB Ha €BPOIECH-
CBKOMY PiBHI;

— IIPOBEJICHHS 3aXOJiB ONTHMIi3allii Ta PO3BUTKY
IHBECTHIIIHOT iHppacTpyKTypH;

— YAOCKOHAJICHHS PEECTPY KPYIMHUX IHBECTOPIB Ta
MPOEKTIB;

— CTHUMYJTIOBaHHS PO3BUTKY 1HBECTHIIIMHUX TIPO-
€KTIB Ta TEXHOJIOT1i BUPOOHMIITBA 3 BUCOKOIO JIOJAHOIO
BapTICTIO;

— CIIPUSHHS CTBOPEHHIO 1HIYCTpialbHUX MapKiB,
iX iHppacTpyKTypHA Ta CepBiCHA MIATPUMKA;

— CHPUSHHS PO3BUTKY BUILHUX €KOHOMIYHHUX 30H,
TEPUTOPIH MPIOPUTETHOTO PO3BUTKY, TOUOK 3POCTAHHS
B HAWOIITBII iHBECTUIIIHHO EPCIIEKTHBHAX PErioHax;

— €KOHOMIYHE CTHMYJIIOBaHHSI PUHKY €HEPIeTHKH,
3€JIEHOT CHEPTeTHKH Ta 3eJICHUX TEXHOJIOTiH Ha BUPOO-
HMIITBI;
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— 3QJTyYCHHS IHBECTHIIIM B Cy4acHi BUAX 1 TEXHO-
Jorii arpo0izHecy;

— 3aJIy4eHHs 1HBECTHIII B 0OOPOHHE 3aMOBJICHHSI,
CIIPUSHHS ITiIBUIIICHHIO YaCTKH MPOAYKIIii y cepi 000-
POHHUX 3aKYIIBEIb;

— IPOBEJICHHS 3aXOIB ONTUMI3allii KOPIOPATHB-
HUX 00JIiTaIliii, po3IUPEHHS NePENiKy aKTHBIB, SIKi MO-
KYTh BHCTYIATH 3a0e3MeUCHHSIM, peani3allis 3axojiB
CEKIoTepH3allii aKTHBIB;

— peaizalisi MeHCIHHOI peopMH, CIPUSHHS BU-
MyCKY iIHBECTUIIMHMX I[IHHUX TMamnepiB BUITYIICHUX HE-
JIeP’)KaBHUMH MEHCIHHUMU (POHIAMH.

BucHoBkH. Y CydacHHX yMOBaxX pPO3BHUTKY EKOHO-
MIKH B2)KJIMBUM YMHHHUKOM ITiJBHIICHHS KOHKYPEHTO-
CIIPOMOYKHOCTI MIJIPUEMCTB € iXHS 1HBECTHIIIHHA aK-
TUBHICTB, KA TO3BOJISIE 3a0€3MeUyBaTH CTANI PO3BU-
TOK Ta aJIaNTaIliio IO 3MiH PHHKOBUX YMOB. AHai3 1mo-
TOYHUX TCHJEHIIIM TOKa3aB, IO 3pOCTaE iHTEpEC 0
IHHOBAIlIMHUX TEXHOJIOTiH, EKOJOTIYHUX TPOCKTIB,
mudpoBizamii Ta miIBUIICHHS ¢()EeKTUBHOCTI BUPOOHH-
9uX TporeciB. [HBecTHIIIT Bce OLIBIIE CIIPSIMOBYIOTHCS
B MPOEKTH, 110 MAIOTh BUCOKHI PiBEHb OKYITHOCTI, BiJI-

Jlitepatypa

MOBIJJAIOTh KPUTEPISIM CTAJIOTO PO3BUTKY Ta BPaXOBY-
FOTh €KOJIOTI4HI aCTICKTH.

Kpim Toro, BaxmBuMHU (hakTOpamH, sIKi BIUTHBA-
I0Th Ha I1HBECTHIIIHHY aKTHUBHICTh, € Jep)kKaBHA TIiJ-
TPUMKa, HASIBHICTh CIPHUITIMBOTO MOIATKOBOTO Cepe-
JIOBHIIIA Ta JOCTYIl JO 3OBHIIIHIX kepen (iHaHCY-
BaHHs. Y CTaTTi TAKOX HArOJIOIICHO Ha poJii Iu(poBUX
TEXHOJIOTIH, SIKi JIO3BOJISIOTH OINTHUMI3yBaTH YIIPaB-
JIHHS IHBECTULIHHUMU MTPOCKTaMU, 3HIDKYBATH PU3UKU
Ta T1IBUIYBaTH IXHIO PeHTa0CIbHICTb.

Takum ynuHOM, 17151 3a0€3MeYeHHs YCIIIHOT iHBeC-
THIIAHOT AISUTEHOCTI MiAMPHEMCTBAM HEOOX1THO Opi€H-
TYBaTHUCS Ha Cy4acHI TCHICHIIII Ta aJanTyBaTH CTPAaTe-
Til IHBECTUINIIHOTO PO3BUTKY 3 YpaxyBaHHSIM TJI00ab-
HUX BHUKIIUKIB 1 peTiOHABHUX OCOOJIMBOCTEH PUHKY.

[igcymoByr04YM BapTO BH3HATH, III0 BarOMHIA Ha-
YKOBHH BHECOK IIOI0 BH3HAYEHHSI iHBECTUIIIHOT IMOJTi-
THKH, THBECTHIIIHHOTO MOTEHITIAY Ta 1HITNX BAKIUBUX
KaTeropiii 3Ha4HO BIUIMHYJIW HE JIMIIIC Ha TEOPETHYHI
aCIIeKTH, 8 1 Ha MPaKTHYHI MOXIIMBOCTI IX peaii3allii B
YMOBaX HEBU3HAYCHOCTI ITiJ] BIUIMBOM KPU30BHX aCIICK-
TiB BIICEKOBO-TIOJIITHYHOTO XapaKTepy.
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Tlonsxos M. A. BuzHa4yeHHs1 Cy4aCHUX TeH/AEeHIii 11010 iIHBecTHLIITHOT aAKTHBHOCTI MiANPHUEMCTB

VY cTaTTi po3risAalThCs Cy9acHI HAyKOBI IMOTIISIN Ha BU3HAYCHHS MMOHATH «IHBECTHIIHHA MMOJITHKAY», «IHBECTHUIIWHIIA MOTCH-
Liam» Ta «iHBECTHUIIIiHA aKTHBHICTbY.
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ITpoananizoBaHO Cy4acHi 0COOIMBOCTI IHBECTHLIIHOT AISUTBHOCTI MIAPUEMCTB B YKpaiHi, BU3HAYCHO TEHICHIIIT IHBECTULIIHHOT
MOJITHKK. B po6OTI MpoaHati3oBaHO MOTOKU 1HBECTHLIII CIPSIMOBaHUIT B OCHOBHHIA Ta 000pOTHHIT KamiTan B Ykpaiui 3 2016 mo 2022
PIK, TIOTOKY KaIliTaIbHAN 1HBECTHIIIH.

Bu3HaueHO OCHOBHI IIEPEIIKOAN Ta PU3HUKHU B PO3BUTKY IHBECTHIIHHOI AiSUIBHOCTI, PO3IIITHYTO 3aX0/I¥ aKTUBI3amil iIHBECTHIIII-
HOT JiSJIBHOCTI Ta 3MIiIHEHHS PiBHS iHBECTUIIIHOI IPUBAOIUBOCTI i IPUEMCTB.

3a3HaueHo, 10 PO3BUTOK iHBECTHLIHHOI MiSUIBHOCTI SBJsS€ COOOIO KaTamizaTop €KOHOMIYHOTrO po3BUTKY. IIpo e cBimuath
HaYKOBI JJOCIII/UKEHHS Ta 3aJIe)KHICTh MAKPOEKOHOMIUHHX (haKTOPIB Bif MiJBUINCHHS PiBHS IHBECTHILIH.

Kniouoei cnosa: 1HBeCTYBaHHS, IHBECTHIIHA MTOJIITHKA, IHBECTUIIIMHA TIONITHKA ITiIPHEMCTBA, 1HBECTHUIIIMHA MisUTBHICTD M-
MIPUEMCTB, IHBECTHIIITHUI MMOTEHIial MiANPHUEMCTBA, IHBECTHIIHA MPUBAOINBICTh, 3aX0AM AKTHBIi3alii IHBECTUIIIHHOI AisUTBHOCTI,
PH3HKH IHBECTHLIHHOI AiSUTBHOCTI MiAPUEMCTBA.

Poliakov M. Determination of Modern Trends in the Investment Activity of Enterprises

The article examines modern scientific views on the definition of the concepts "investment policy", "investment potential" and
"investment activity". Modern features of the investment activity of enterprises in Ukraine are analyzed, investment policy trends are
determined.

The paper analyzes the flows of investments aimed at fixed and working capital in Ukraine from 2016 to 2022, the flows of
capital investments. The main obstacles and risks in the development of investment activity were identified, the measures to intensify
investment activity and strengthen the level of investment attractiveness of enterprises were considered.

It is noted that the development of investment activity is a catalyst for economic development. This is evidenced by scientific
research and the dependence of macroeconomic factors on the increase in the level of investments.

Keywords: investment, investment policy, investment policy of the enterprise, investment activity of enterprises, investment
potential of the enterprise, investment attractiveness, measures to intensify investment activity, risks of investment activity of the
enterprise.
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