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PO3BUTOK IHBECTUIIIMHOI AIAJTBHOCTI K IEPEAYMOBA
®OPMYBAHHA ®IHAHCOBOI BE3IIEKHN

Y cmammi eusnaueno ponv ma 3nauenHs po3eumKy ingecmuyitinoi OisibHocmi y ghopmyeanti ¢hi-
HaHcosoi besnexu. ODIPYHMOBAHO, U0 ehEeKMUBHICIb THBECTMUYILL 3ANeXNCUNMb He MITbKU 810 00Cs2y 6Ka-
OeHb, ane Ui 6i0 AKOCMI YNPAGIIHHIA HUMU, d MAKOJC 8I0 30AMHOCHI 0epaicasu 3a0e3neyumy CRpUamiuee
cepedoguwye 015 ix peanizayii. Bcmanosneno, wo Kovosum akmopom, KUl GU3HAYAE BNIUG THBECTHU-
yitl Ha inancogy besnexy, € iHcmumyyiline cepedosuuje. Poskpumo ocobrusocmi Hopmamuero-npaso-
6020 300e3neueHHst IHBeCMUYIUHOL OIUIbHOCME MA PO32NSHYMO THCIMUMYYIUHY cucmemy il pe2yio8anHs.
Hagedeno cxemy eniugy pozsumky ineecmuyiiHoi disnbHocmi Ha pieeHb inancosoi besnexu. Busnauero
OCHOBHI NPoOIeMU PO3BUMK) THEECMUYINIHOL chepu ma 3anponoHOB8AHO 3aX00U WOOO iX PO38 SA3AHMHSL.

Knrouoei cnoea: ingecmuyii; ineecmuyiiina OisiibHicms, iHCmumyyiline 3a0e3ne4ents; Hopma-
MUBHO-NPABoGe 3ade3neyeHHs; IiHancosa besnexa.

Puc.: 2. Tabn.: 3. bion.: 14.

IMocTanoBka npodsaemu. B ymoBax roGasmizarlii Ta TMHAMIYHUX 3MIH CBITO-
BO1 €EKOHOMIKH 3a0e3neueHHs (JiHaHCOBOT OE3MEKH CTa€ KIFOUOBUM 3aBIaHHSAM JIJIs
ypay Ta 613Hec-CTpyKTyp. OTHUM 13 TOJIOBHUX THCTPYMEHTIB 3MIITHEHHS (DIHAHCO-
BO1 O€3MEKH € PO3BUTOK 1HBECTHIIIMHOT ISTTLHOCTI, SIKa BUCTYIIAE HE JIUIIIE JIKEpe-
JoM (h1HAHCOBUX PECYpCIB, ajie i BXIUBUM (haKTOPOM CTAOLTLHOCTI €KOHOMIYHOT
cucTteMH. [HBECTHIIT BUCTYTIAIOTh IBUTYHOM €KOHOMIYHOTO 3pOCTaHHS, 110 JTO3BO-
JIsi€ KpaiHaM He TUIbKH MIATPUMYBAaTh KOHKYPEHTOCIPOMOXKHICTb, ajle 1 CTBOPIO-
BaTH TEPEIYMOBH JIJIsl PO3BUTKY HOBUX TEXHOJIOTIH Ta 1HQPACTPYKTYPHUX TPOEK-
TiB. I{e 0cO0IMBO BaXXJIMBO JJIs1 KPaiH, 1110 PO3BUBAIOTHCS, /1€ THBECTHUIII MOXKYTh
CTaTy OCHOBOIO JIJIS MiJIBUILLIEHHS PIBHS KUTTS Ta 3MIIIHEHHSI HAIlIOHAJIbHOI €KOHO-
Mikd. [CHyBaHHSI Ha ChOTOJIHI BUKITUKIB, SIKI CTPUMYIOTh €()EKTUBHHUI PO3BUTOK 1H-
BECTUIIINHOI ISIILHOCTI, 30KpeMa HEIOCTaTHINA PiBEHb IHCTUTYIIHOI MiATPUMKH,
NIPaBOBA HEBU3HAYEHICTh Ta PU3HUKH, MTOB'sI3aH1 3 MOJIITUYHOIO T4 EKOHOMIYHOIO He-
CTaOUIBHICTIO ¥ 1HIIE, BUMAaratoTb PO3pOOKH MEXaHI3MY, 31aTHOTO 3a0e3MeYuTH
CTiliKe Ta MPOTHO30BaHEe CEPEIOBUIIE JIJIs iHBeCTUIIIH. [{e 703BOIuTh 3a0e3meunTH
CTaJIM{ PO3BUTOK €KOHOMIKH Ta MiJBUIIUTH PiBEHb (DIHAHCOBOI OE3MEKU.

AHaJi3 ocTaHHIX gociaiaKeHb i myOaikanii. CydacHi eKOHOMIYHI peaii
JTUKTYIOTh HEOOX1THICTh MIJIBUIIICHOI yBaru /10 MUTaHb (PIHAHCOBOI OE3IMEKH SIK
Ha HaIllOHAJILHOMY, TaK 1 Ha MDKHApOAHOMY PiBHsIX. JloCTiIKeHHS B MEKax BU-
BUEHHS MOPYILIEHOI y cTaTTi npobdaemu npoBoauiu O. bapanoscekuit, P. batiok
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[7], O. bpurineus, 3. Bapnaniii, . Boponuak, O. Hemouarenko, O.Opiosa [7],
C. Casinpka [11], O. Csinnos, H. Cno6oasatok [13] Ta 1H1i.

BuaineHHss HexocCaiIsKeHHX YaCTHH 3arajbHoi mpoojemMu. Y HayKOBIi
CHIJIFHOTI MUTAHHS B3aEMO3B’ 3Ky MK 1HBECTHUIIIIHOIO AiSUTHHICTIO Ta (hiHAHCO-
BOIO OE3MEKOI0 3aJUIIAETHCS MPEIMETOM aKTUBHUX AUCKyCii. He3Bakaroun Ha
3HAYHY KUIBKICTh JOCIKEHB, III0 CTOCYIOTHCS I11€1 TEMU, MOIVISIN BUCHUX PO3-
XONIATHCA Yepe3 PI3HOMAHITHICTH MiXO/IB 10 BU3HAYEHHS POJIl IHBECTHIIH y 3Mi-
ITHCHHI €KOHOMIYHOI CTa01IBHOCTI ACPIKaBH.

OpmHi JOCHIAHUKH IIAKPECIIOI0Th, [0 aKTUBI3alllsl 1HBECTUI[IMHUX IIPOIle-
CIB € He0OX1JHOI YMOBOIO JJisg 3a0e3neucHHs (piHaHcoBoi Oe3neku. Bonu apry-
MEHTYIOTh II€ TUM, [0 IHBECTHIli CIPUSIOTh EKOHOMIYHOMY 3pOCTAaHHIO, MOJIC-
pHi3aIlii BUpOOHUIITBA Ta PO3BUTKY HOBHX TEXHOJIOTiH, IO, B CBOIO HEPTY,
3HUXKY€E BPa3IUBICTh CKOHOMIKH JI0 30BHIIIHIX ITOKIB. Tak, IHBECTYBaHHS Y BHU-
poOHMYY 1HGPACTPYKTYPY Ta TEXHOJIOTTUHI IHHOBAI(IT MOYKE CYTTEBO ITIABUIITUTH
MPOJYKTUBHICTh HAI[IOHAJILHOT €KOHOMIKH, 3MEHIIYIOUN 3aJI€KHICTh Bij 1MIIO-
pPTy Ta 30UIBINYIOYM €KCIOPTHUM moTeHmian. Lle mo3Boise kpaini ¢hopmyBaTu
pe3epBH, SKi MOXKYTh OyTH BUKOPUCTaHI JjIs cTabimizarii iHaHCOBOTO CTaHO-
BUIIIA B pa3l KPU30BUX CUTYaIlI.

3 iHImI0ro 00Ky, € AyMKa, 10 0e3 HaJe)KHOI IHCTUTYIIIHOI 0a3u Ta YITKHUX
3aKOHOJABYMX TapaHTIH PO3BUTOK 1IHBECTHUIIIMHOI AISTILHOCTI MOXKE ITPU3BECTH 0
301UIbIIICHHS PU3HKIB. HemocTaTHbO peryabp0BaHi IHBECTHUIIIMHI TOTOKH, 0COOIUBO
y BUIaJIKaxX MBUKOI Ji0epai3aliii €eKOHOMIKH, MOKYTbh CTaTH MIPUINHOIO €KOHO-
MIYHHMX JUCOAIaHCIB, 1110, HABIAKH, 3HIKYE piBeHb (hiHAHCOBOI Oe3meku. Taxi
BUCHI HATrOJIONIYIOTh Ha BaYKJIMBOCTI CTBOPEHHSI CTaOUIBHUX 1HCTUTYIIIH, 5Ki O pe-
T'YJIIOBAJIM 1HBECTUILIIIHY NISUIbHICTh, 3aXUILAJIM MTPaBa IHBECTOPIB Ta 3a0e3neuy-
BaJId MPO30PICTh (PIHAHCOBUX PUHKIB.

Pi3HOMaHITHICTB IT1XO1B 10 BUBYCHHS POJIi IHBECTHIIIH Y 3a0e3medeHH1 (hiHaH-
COBOI O€3MeKH MAKPECTIOE TOTpedy Y MIMOIIOMY aHaji3l Ta po3poOIll CHCTEMHOTO
MIIXOMY JI0 1€l mpooeMu. BakamBo BU3HAYUTH KITFOUOBI (DAKTOPH, SIK1 BIUITMBAIOTH
Ha e(DEeKTUBHICTh IHBECTHUIIIHOI TISUTHHOCTI Ta ii BIUIMB HA (JiHAHCOBY CTAOUTHHICTS.

Mera cTaTTi nonArae y BU3HA4€HHI pOJIi Ta 3HAYEHHS PO3BUTKY 1HBECTH-
HIAHOT AISUTBHOCTI SIK KJIFOYOBOTO YMHHUKA (DOPMYBAaHHS (PIHAHCOBOI O€3MEKU.

Bukian ocHoBHoro marepiany. dinancoBa Oe3neka JAep:kaBi BU3HAYAETHCS
K 3[IaTHICTh HAITIOHAIbHOI €KOHOMIKH 3a0e3MevuyBaTy CTa0UTbHUI PO3BUTOK, 30€pi-
rarf0u CTIMKICTh JI0 BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3. IHBeCcTHIIIiHA AiSUTHHICTD Bi-
JIrpae KIIOYOBY POJIb Y LIOMY MPOLIEC], OCKUIBKH CIPHSIE 3pOCTAHHIO KalliTalIOBKIIA-
JIeHb, CTBOPEHHIO HOBUX POOOYMX MICIIb, MOJIEPHI3aIlll BUPOOHUYHX MOTY>KHOCTEH
Ta MiIBUIICHHIO KOHKYPEHTOCIIPOMOXXHOCTI HAITIOHATIBHOT €KOHOMIKH.

Posmisinaroun B3a€MO3B’ 130K MK 1HBECTHUIIIMHOIO JISUTBHICTIO Ta (iHAHCO-
BOIO OC3IIEKOI0, CJIij] 3BEpHYTH YBary Ha KOMIUJICKCHUH XapaKTep IIbOTO MPOIIECY.
EdexTuBHICTS 1HBECTHUIIIN 3QJIKUTh HE TUTBKH BT 00CITY BKJIAJCHB, alie ¥ Bil
SKOCTI YIPaBIIHHS HUMH, a TAKOXK B1JI 37JaTHOCTI JIep>KaBU 3a0€3MEUUTH CIIPUSIT-
JIMBE CEPEJIOBHUILIC VIS X peaizallii.
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OpHuM 13 KIIOYOBUX (PAaKTOPIB, AKUH BU3HAYAE BIUIMB 1HBECTHIIIN Ha (piHaH-
COBY 0€3IIeKY, € IHCTUTYIIiiTHe cepenoBuiie. CTabuIbHI IHCTUTYTH, €EKTHUBHI 3a-
KOHH 1 MpaBWjIa TPU HAa PUHKY € OCHOBOIO JIJISl 3aJIy4€HHS SIK BHYTPIIIHIX, TaK 1
30BHIIIHIX 1HBECTHUIIIN. AJ)KE 3aXUIIEHICTh MPaB BIACHOCTI, MPO30PICTh CYI0BOI
CHUCTEMHM Ta HasBHICTh €(DEKTUBHUX aHTUKOPYIIIHHUX MEXaHI3MIB MiABUIITYIOThH
JIOBIpY 1HBECTOPIB 1 3HIKYIOTh PU3HKH, [TOB’513aH1 3 IHBECTUIIHHOIO TISIIBHICTIO.

JlepkaBH, SKi MatOTh PO3BUHEHE IHCTUTYIIIHE 3a0e3MeUeHHS, 3a3BUYail Ma-
I0Th OUIBIII CTIHKY €KOHOMIKY, SIKa MEHIIIe IT/11a€ThCs BIUIUBY 30BHINIHIX (DaKTo-
PIB, OCKIJIbKU 1HBECTHIIII B TAKOMY CEpPEIOBUII CIIPUSIOTH CTBOPEHHIO J10AaHO1
BapTOCTI Ta PO3BUTKY CTpATETivyHUX Tairy3ei. BomHodac BiACYTHICTh €(eKTHUB-
HOTO 1HCTUTYIIITHOTO CEepeIoBUIIAa MOXKE TPU3BECTH J0 HEPalllOHATHLHOTO BUKO-
PUCTaHHS IHBECTHUIIIMHUX PECYPCIB, 3pOCTaHHS TIHBOBOI €KOHOMIKHU Ta 3HWKEHHSI
piBHA (piHAHCOBOI OE3MEKU.

B ekoHOMIYHI/ Hayl[l IHCTUTYL1MHE CEPEAOBHILE PO3IIAIAIOTH K KOMIUIEKC
OCHOBOIIOJIOKHUX TMOJITUYHUX, COLIAIBHUX, IOPUANYHUX Ta €KOHOMIYHHUX Tpa-
BUJI, K1 BCTAHOBJTIOIOTH MEXK1 JIFOJCHKOT MOBEAIHKU Ta CIIY>KaThb OCHOBOIO JIJIsl BU-
poOHUIITBA, 0OMIHY Ta po3noainy. Y mpaitii [ 12] 3a3HaueHO, 10 IHCTUTYIIIITHE ce-
pPEIOBHUIIE — 11€ YITKO OpraHi3oBaHWN HaOIp 1HCTUTYTIB, 1[0 BU3HAYAIOTh YMOBHU
GYHKIIIOHYBaHHSI Ta PO3BUTKY E€KOHOMIYHHMX cy0’ekTiB. Ha AyMKy HayKoOBIIiB
O. Ilanku, ta P. Knuma, 1HCTUTYIIIiHE CepeNOBUIIE IHBECTULINHOI MISNIBHOCTI
MOKHA PO3IVISAATU K CYKYITHICTh IHCTUTYLIM Ta HOPMaTUBHO-TIPABOBUX AaKTIB,
K1 pEryIIOI0Th POLIEC 31IHCHEHHS 1HBECTUIIIH. TakuM YMHOM, IHCTUTYLIIIHE Ce-
PEIOBHUIINE 1HBECTUIIIITHOT JISTTLHOCTI BKIIIOYAE B ce0e SIK HOPMAaTUBHO-TIPABOBE,
Tak ¥ 1HCTUTYILIIMHE 3a0e3MeUeHHS 1I€1 TIsUTbHOCTI [8].

HopmaruBHO-TipaBoBe 3a0€3ME€UeHHs 1HBECTUIIMHOT ISJIBHOCTI SIBJISIE CO-
0010 CUCTEMY KOMIUIEKCHUX HOPMAaTUBHO-TIPABOBUX aKTIB, [0 PETYIIOIOTH ITI0 M-
SUTBHICTH (Tabm. 1).

Taomung 1
Hopmamueno-npasose 3abesneuenis ineecmuyitinoi OislibHOCMI
HopmatuBHO-IIpaBOBi aKTH XapaKkTepucTUKa
1 2
Koncturynis Ykpainu ["apanTye mpaBo BIaCHOCTI, 3aKPIILIIOE IPABO HA MIAIPHU-
(ct. 13,42) €MHMUIIBKY JISIIBHICTD.
[uBinpHuM Kosiekc Ykpainu | Peryntoe nuTaHHs npaBocyO’€KTHOCTI yYaCHUKIB MaifHO-
(rn. 47-77) BUX ITPABOBITHOCHH.
I'ocniogapcbkuii Kogeke YKpaiHu

(rm. 34) Perymtoe nuTaHHs 1HBECTYyBaHHS IHHOBALIMHOT JisIIBHOCTI.

I'ociogapcekuii npouecyanbHuil | Peryinoe nutaHHs 100 NOPSIKY YKJIaJeHHS rocrojap-
kogekc Ykpainu (cT. 10, 11) | chbKUX IOTOBOPIB 1 BUPIIIEHHS FOCIOAAPCHKUX CIIOPIB.
PernamenTye pamMKku aAMIHICTPaTUBHOI BIAMOBIIAIBHOCTI
3a MOPYLIEHHS 3aKOHO/IaBCTBA y cdepl IHBECTULINHOT /i-

SIILHOCTI.

Perymoe ocobmmBocTi 0ohopMIIeHHS 1 AISIIBHOCTI TOCIIO-
JApIOIOYHX Cy0’€KTIB, K1 3/IHCHIOIOTH CBOIO AisUIbHICTS,
B T.4. y chepi iIHBECTHIILIM.

Konekc Ykpainu npo agminicTpa-
TUBHI IPaBOMOPYIICHHS

3akoH Ykpaiau «IIpo rocnomap-
CbK1 TOBapUCTBa»
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3akiHyeHHs Tadoaui 1

2

3akon Ykpainu «IIpo iaBe-
CTHLIHHY JiSUTBHICTB

BusHauae 3aranbpHi IpaBoBi, €EKOHOMIYHI Ta COLIAIBHI YMOBH 1H-
BECTHUIIHOT NISUTFHOCTI Ha TepUTOpii YKpaiHu; crpsMOBaHUI Ha
3abe3neyeHHs! pIBHOTO 3aXHCTY IIPaB, iIHTEpeciB 1 MaiiHa Cy0 €KTiB
IHBECTHIIIHHOI JIISUTbHOCTI HE3aJISKHO BiJT POpM BIACHOCTI, a Ta-
KOX Ha e()eKTUBHE IHBECTYBAaHHS €KOHOMIKH YKpaiHH, PO3BUTKY
MIKHApPOAHOTO €KOHOMIYHOTO CIIBPOOITHUIITBA Ta IHTEIPALLi.

3akoH Ykpainu «IIpo 3a-
XUCT 1HO3EMHUX 1HBECTHUIIIH
Ha YKpaiHi»

BuzHauae npaBoBHil peXuM AiSUTBHOCTI IHO3EMHHUX 1HBECTOPIB
Ta TapaHTii Jep>KaBH 11010 3iHCHEHHS 1HBECTHUIIIIHOT TIsITbHO-
CTi Ha TepuTOPii YKpaiHu.

3akoH Ykpainu «IIpo pe-
UM 1HO3EMHOT'O 1HBECTY-
BaHHSD»

3akpiIroe 0COOIUBOCTI PEKUMY 1HO3EMHOTO IHBECTYBaHHS Ha
TepuTopii YKpainu, 3abe3nedye 3ax014, COpSIMOBaHI Ha JAepiKa-
BHI rapaHTii 3aXUCTy iIHO3€MHHX IHBECTHIIIH, PETIIAMEHTYE T0-
PAIOK JepKaBHOT peecTparlii Ta KOHTPOIIIO 32 31iICHEHHM 1H-
BECTHIIIM, 3aKpIiIUIIOE€ TOPSAOK MisUTHOCTI MIiANPHEMCTB 3
1HO3eMHHMH 1HBECTHILISIMH TOLIO.

3akon Ykpainu «IIpo iH-
CTHTYTH CHIJILHOTO iHBEC-
TyBaHHS»

CrpsiMoBaHHMI Ha 3a0€3MEUCHHS 3ay4eHHS Ta €(EKTUBHOIO
po3MileHHs ()iHAHCOBHMX PECYpPCIiB IHBECTOPIB 1 BU3HAYAE Tpa-
BOBI Ta OpraHi3alliiHi OCHOBH CTBOPEHHS, JISUIBHOCTI, TIPHUITH-
HEHHsI Cy0’€KTIB CITIJILHOTO 1HBECTYBaHHsI, 0COOJUBOCTI yIpaB-
JHHS aKTUBaMH 3a3HAYCHUX CYO’ €KTiB, BCTAHOBIIOE BUMOTH JIO
CKJIaJy, CTPYKTYPH Ta 30epiraHHs TaKUX aKTHBIB, 0COOJIHUBOCTI
emicii, 00iry, oKy Ta BUKYITY I[IHHUX TariepiB IHCTUTYTIB CITi-
JTHHOTO 1HBECTYBAHHSI, & TAKOXK TOPSIIOK PO3KPUTTS iH(opMmarii
PO iX JUSITbHICTB.

3akoH Ykpainu «IIpo 30B-
HINTHLOCKOHOMIYHY isTh-
HICTBY»

BusnaueHo iHO3eMHE 1HBECTYBaHHS SIK Pi3HOBHUJ 30BHIIIHBO-
€KOHOMIYHO1 AisUTbHOCTI Ta HAroJIOMIYEThCSI HA JOCATHEHHI CO-
1iaJbHOTO e(heKTY 3aB/ISIKH iIHO3E€MHUM 1HBECTHILISIM.

3akoH Ykpainu «IIpo inay-
CTpiajibHI ApKI»

Busnauae nmpaBoBi Ta opraHizaiiiiiHi 3acajii CTBOPEHHS 1 PyHK-
L[I0HYBaHHS 1HAYCTpIaJbHUX MMAPKIB HA TEpUTOPIi YKpaiHu 3 Me-
TOIO 3a0€3MEUYEHHs €KOHOMIYHOTO PO3BUTKY Ta IM1JABHUILEHHS
KOHKYPEHTOCITPOMOXHOCT1 TEPUTOPIii, aKTUBI3AIllT 1HBECTUII1-
HOT JISUTbHOCTI, CTBOPEHHS] HOBUX pOOOYMX MiCIlb, PO3BUTKY CY-
YacHOI BUPOOHUYOI Ta pUHKOBOT iIHPPACTPYKTYPH.

3akoH Ykpainu «IIpo ycy-
HEHHS IUCKpUMIHAIT B
OT0/IaTKyBaHHI Cy0’€KTiB
rOCHOJJapIOBaHHs, CTBOpE-
HUX 3 BUKOPUCTAHHSM
MaifHa Ta KOIITIB BITUM3HSI-
HOTO TTOXOJDKECHHSI»

CrpsiMOBaHMM Ha 3aXUCT KOHKYPEHLIi MK Cy0’€KTaMu rocro-
JapIOBaHHS, CTBOPEHUMH 0O€3 3alydeHHs KOIITIB abo MaiiHa
(MalfHOBMX UM HEMATHOBUX IPaB) 1HO3€MHOT'0 MOXO/KEHHS, Ta
cy0’€KTaMH TOCIOAAPIOBAaHHS, CTBOPEHHMH 3a Y4acCTIO 1HO3EeM-
HOTO KaIliTany, 3a0e3MeYeHHsl Iep>KaBHOTO 3aXUCTY BITUM3HSI-
HOTO BUPOOHHKA Ta KOHCTUTYLIHHUX MpaB 1 cBOOOA TPOMaJISH
Ykpainu.

3akoHoM Ykpainu «lIIpo
Jep>KaBHY MiITPUMKY 1HBe-
CTHUIIITHUX IPOEKTIB
13 3HAYHUMH 1HBECTHUIIAMU
B YKpaiHi»

Busnauae opranizartiiifi, mpaBoBi Ta (iHaHCOBI 3acaau aepka-
BHOI MIATPUMKHU 1HBECTUIIHUX MPOEKTIB 3 METOI CTBOPEHHS
CIPUSATIMBUX YMOB Ul 3aTy4YeHHS B YKpaiHy 3HaAUHUX iHBEC-
TUILIH (BHYTPILIHIX 1 30BHIIIHIX), CTBOPEHHS HOBUX POOOYMX
MICI[b, CTUMYJIOBaHHS €KOHOMIYHOTO PO3BUTKY DETIOHIB Ta
3pOCTaHHsI KOHKYPEHTOCIIPOMOXKHOCTI €KOHOMIKH YKpaiHH.

Jlxepeno: ckinageHo aBTopaMu Ha ocHOBI [1; 2; 4; 5].
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OCo0IUBICTIO BITYU3HSIHOTO 1HBECTHIIIMHOIO 3aKOHOHABCTBA € T€, IO OK-
peMi acreKTH B 1IHBECTHUIIINHIN cepi, KpiM BHUIIEBKAa3aHUX HOPMATHUBHO-TIPABO-
BUX aKTIB y Ta0. 1, perymorTbes TaKoX HOpMaMu OJJaTKOBOTO, BaJIIOTHOTO, Oa-
HKIBCHKOTO, ()IHAHCOBOTO, MUTHOTO Ta 3€MEJILHOTO 3aKOHOIABCTBA, MPABOBUMH
aKTaMHU MPO TPUBATH3AIIIIO IEPKABHOTO i KOMYHAJILHOTO MaiHa, 1 ITPHEMHHMII-
TBO, IHHOBAI[IIIHY AiSUIbHICTh, PUHKH KaIliTaly Ta OpraHi3oBaHi TOBapHi PUHKH,
KOHIIECit0 ToIo [1].

OnHak MOKH 1110 3apaHO TOBOPHUTH MPO AOCKOHAIICTh CTBOPEHOI HOpMaTH-
BHO-TIPaBOBOi 0a3u B YKpaiHi IIOJ0 1HBECTHUIIINHOI AisibHOCTI. Ha choromHi B
YUHHOMY 3aKOHO/ABCTBI BCE kK € 0araro CynepeyHOCTeH, SIKl MepeHIKOIKaAI0Th
BIIPOBAPKEHHIO Ta €()eKTUBHOMY (DYHKIIIOHYBAaHHIO MOJIEN1 1HBECTUIIIITHOTO PO-
3BUTKY. He BUKOHY€ThCSA BaXTMBUN MPUHIIUIT TPABOBOTO PETYIIOBAHHS, SIKUI TIe-
pendaudae cTabUIBHICT, HOPMATUBHO-TIPABOBOI 0a3u ISl IHBECTULIIMHOT A1STIbHO-
CTl, OCKUIbKM HaJiifHE MpaBOBE MOJIE € KIIOYOBOIO MEPEAYyMOBOIO YCHIITHOTO
PO3BUTKY 1HBeCTHUIIIN. [IpoBenenuii aHasni3 cTaHy MpaBOBOTO PEryIrOBaHHS 1HBE-
CTULIMHOI TISJIBHOCTI MOKa3aB, 1110 3aKOHO/IAaBCTBO B 1Iiil cdepl moTpedye noaa-
JBIIOTO BAOCKOHAJIEHHS, 0COOIMBO 3 OISy Ha BEEHHs OOMOBUX I1i HA TEpH-
Topii YKpaiHH Ta Mepioj MiCAIBOEHHOTO BiJTHOBJIEHHS.

Jlesikl HampauloBaHHS B LIbOMY HamnpsMi 3HAWIIM CBO€ B1IOOPAKEHHS B
npoekTi 3akoHy Ykpainu «IIpo BHeCEHHs 3MIH 10 JIEAKUX 3aKOHOAABYMX aKTIB
VYKpainu moA0 Aeperyisiii IHBECTULINHOI AISUIBHOCTI B YKpaiH1», KUl Hacam-
nepes po3poOJIEHO 3 METOI0 3MEHILEHHS PETYIATOPHUX MPOLEAYp, CIIPOLICHHS
YMOB B€JICHHSI IHBECTULIIMHOI IsUIBHOCTI B YKpaiHi, 30KpeMa Ha TePUTOPIAX, 1€
OyJI0 CTBOPEHO CHelliaIbHl €KOHOMIYHI 30HH, y3TOJKEHHS IOJI0KEHb 3aKOHO/1aB-
CTBa Ta MOKPAIICHHS 1HBECTUIIIHHOTO KIiMaTy Ykpainu [9; 10].

[HCTHTYLINHE 3a0e3meueHHs 1HBECTHIHOI MISIIBHOCTI — II€ CYKYMHHICTh
Jep’KaBHUX, MDKHAPOJHUX Ta HEIEPKABHUX OpraHi3ailiif, yCTAHOB 1 MEXaHI3MiB,
JUSTBHICTD SIKUX CIPSIMOBaHA Ha CTBOPEHHSI COPUSTIMBOIO CEpEAOBUILA IS 3a-
Jy4YEeHHS IHBECTHI[1/, pETYJIIOBAaHHS IHBECTULIIMHUX MPOLIECIB Ta 3a0€3MEUCHHS 1X
edeKkTHBHOI peanizaiii. BOHO BKJIIOYa€e 1HCTUTYIII, SIKI BCTAHOBIIIOIOThH MPABOBI,
€KOHOMIYHI Ta aJMIHICTPAaTUBHI YMOBHU JIJIsl IHBECTYBAHHSI, a TAKOXX MEXaHI3MU
KOHTPOJIIO, MIATPUMKH Ta CTUMYJIIOBAHHS 1HBECTULINHOI AISIBHOCTI (Ta0m. 2).

OCHOBHMM 3aBAaHHSAM 1HCTUTYIIMHOTO CEPEIOBUINA 1HBECTUIINHOT JisTb-
HOCTI € CTBOPEHHSI TAKUX YMOB, 32 SIKMX 1HBECTOPH (BEJIMK1 1HCTUTYIIIi, OKpeMi
CTPYKTYpH YU MPUBATHI 1HBECTOPH) MATUMYTh CIIPUSATINBI MOKIUBOCTI JIJIS 1H-
BECTYBaHHS B €eKOHOMIKY. [le BuMarae sixk BIOCKOHAJIECHHS 3aKOHO1aBUO-TIPABOBOL
0a3u 1HBECTUIIIMHOI JISITLHOCTI, TaK 1 PO3BUTKY BIAMOBIIHUX IHCTUTYIIIH, IO
CTUMYJIIOIOTh aKTHBI3aIlll0 IHBECTHUIIMHUX TPOIIECiB B YKpaiHi. 3a yMOBH y3ro-
JOKEHOT B3a€MOJIIT IIUX €JIEMEHTIB, 30KpeMa 3aKOHOIaBUO-TIPaBOBOi 0a3u Ta iH-
CTUTYLIH, fKI (YHKIIOHYBAaTUMYTh SIK €IMHA CHUHEPTeTUYHA CHCTeMa, BiAOy-
JeThCsl MIABUIIEHHS aKTUBHOCTI 1HBECTOPIB Ta €(PEKTHUBHOCTI 1HBECTUIIMHUX
MPOLIECIB, 1110 COPUSITUME MiABUIIEHHIO (DIHAHCOBOI Oe3MekH [3].
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Taomung 2
Incmumyyitine 3a6e3nevuenns iHeeCmMuyilHoi OislibHOCMI
[HCTHTYIIT XapakTepucTrKa
1 2
Jlepoicashi

Bepxosna Pana
Ykpainu

3MICHIOE 3aKOHOJABYE pETyJIOBAaHHS 1HBECTHUIIHHOI IsITHOCTI,
npuiiMae 3aKOHH, 10 PEryIIOI0Th IHBECTUIIIHI mpolecH, (piHaHCOBUI
PUHOK Ta 3aXUCT MPaB iIHBECTOPIB.

Kab6iner MinicTpiB
Ykpainu

Busznauae momtuky y cdepi iHBECTHIIIH, PO3pOOIISIE HOPMATUBHI aKTH
Ta CTpaTeTii 010 3AIyYCHHS IHBECTHUIlI B EKOHOMIKY KpaiHH.

MiHicTepcTBO €KO-
HOMIKH YKpaiHu

3aiiMaeTbCs PO3POOKOIO CTpATETil 1HBECTULIHHOTO PO3BUTKY, HAIA€
iH(opMaliifHy Ta aHATITHYHY TIATPUMKY IHBECTOpPaM, KOOPIUHYE €KO-
HOMIYHY MOJITHKY Y cepi iHBECTHILIH.

MiHicTepcTBO
¢inanciB Ykpainu

Koopnunye nepxaBHi iHBeCcTHIIi1 y npiopuTeTHi chepu ekoHOMIKH (iH-
bpacTpyKTypa, CHepreTHKa, TPAaHCIIOPT), INIAHYE 1 KOHTPOJIIOE BUTPATH
Oro/KeTy Ha 1HBECTHIIIIHI IPOEKTH, TPOBOAUTH OIIHKY €(heKTUBHOCTI
BUKOPHUCTAHHS OIOJDKETHUX KOIITIB, CIPSIMOBAaHUX Ha 1HBECTHUIlIHHI
IPOrpaMH.

HamionansHuii 60aHK
Yxkpainu

Perymntoe rpomoBo-KpeUTHY MONITUKY, IHBECTUIIHI MTOTOKH, BaJO-
THI omepaii Ta 0aHKIBChKY IisSUTBHICTB, IO BIUIMBAIOTH HAa 1HBECTHU-
[iliHE CepeloBHUIIE; MISIbHICTh HAa PUHKY IIHHUX TMAarepiB, 3aXHILAE
1paBa iHBECTOPIB Ta 3a0e3neuye mpo30picTh (POHTOBOTO PHHKY.

Hep>xaBHa nmojar-
KOBa ciyx0a

3aiiMa€eThCs MUTAHHSIMU OIMOAATKYBAHHS 1HBECTHINIMHOI isSUTBHOCTI,
KOHTPOJIIOE CILJIaTy MOJATKIB 1 300piB IHBECTOPAMHU.

Ykpainu
DOpMYIOTH MOJIITHKY Ta CTBOPIOIOTH YMOBH JJIs 3aJTyYSHHS IHBECTHUIIIN
["amy3esi y BIANOBIHI CEKTOPU €KOHOMIKH; PO3pOOJISIOTh CTpaTerii, HOpMaTH-
MinicrepcTBa BHO-IIPaBOBY 0a3y, 3a0e3MeuyroTh KOOPIAUHALIIIO MTPOEKTIB 1 CIIPUIIOTH

B3a€MO/II1 MIXK JIEP>KaBOIO Ta IHBECTOPAMH.

Misxcnapooni

MixnHaponHuii Ba-
JOTHUHN QOHJ

Hanae pexomeHanii 110,10 €eKOHOMIYHOT MOMITUKU Ta (PiHAHCOBOI CTa-
OUIBHOCTI, 1110 BIJIMBAE HA IHBECTULIIWHY MPUBA0JIMBICTh KPaiHU.

CBiToBHH OaHK

Hanae kpenutu /U1 piHAHCYBaHHS IHCTUTYLIIHHUX Ta CTPYKTYPHHUX pe-
dopm, 3a1HCHIOE MIATOTOBKY Ta peaji3allilo JOBIOCTPOKOBUX 1HBECTH-
LIHHUX MPOEKTIB, SIK1 BIANOBIAAIOTH MPIOPUTETHUM HANpsIMaM €KOHO-
MIYHOT'O PO3BUTKY YKpaiHH.

€Bporneiicbkuii 0aHK
PEKOHCTPYKIIi Ta
PO3BHUTKY

OnuH 3 HAWOUIBIIMX 1HCTUTYLIHHUX 1HBeCTOpIiB B YKpaiHi. diHaHCye
IIPOEKTH, OB’ sI3aH1 3 IHPPACTPYKTYPOIO Ta MOJIEPHI3ALIEI0 EKOHOMIKH.

€Bpormneiicbkuil 1H-
BECTHUIIINHUN OaHK

3abe3neuye 3alydeHHs pecypeiB Ul peastizauii iHppacTpyKTypHUX, eHe-
PreTUYHHX, TPUPOIOOXOPOHHHX Ta IHIIUX IHBECTUIIIMHUX MPOEKTIB.

Kpenutna ycranosa
JUIst B11Oy10BU
(KFW)

[TinTpuMKka Manoro Ta cepemrHbporo 0i3Hecy; OyMiIBHUIITBO Ta €HEPro-
30epekeHHs, 0XOpPOHA HABKOJUIIHBOTO CEepeloBHUINA; (hiHAHCYBaHHS
cormianbHOI 1H(MPACTPYKTYpH (BOAOMOCTAYaHHS, €HEPTrONOCTaYaHHS,
OCBITa, OXOpOHA 370pOB’Sl TOIO); EKCIIOPTHE Ta MPOEKTHE (HiHAHCY-
BaHHs; peiHaHCYBaHHSI.

MixHaponHa (iHaH-
coBa Koproparis
(IFC)

Cripusie 3ay4eHHIO 1HBECTUILIIH y TPUBATHUIN CEKTOP.
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3akiH4eHHs Ta0auIl 2

1 | 2
Pecionanvni ma micyesi
3a0e3neuyoTh perioHaJbHE YINPABIIHHSA 1HBECTHUIIMHOIO JisIbHI-
CTIO, PO3POOJISAIOTh MICIIEBI IPOrpaMH MIATPUMKH 1HBECTHINN Ta
CHIBIPAIIOIOTH 3 IHBECTOPAMH.
Arentii perionanb- | [IpairoroTs Hal 3aIy4eHHSIM 1HBECTHIIIN Y KOHKPETHI pErioHH, HaTa-
HOTO PO3BUTKY I0Th KOHCYJIbTAIlIMHY Ta aJAMIHICTpaTUBHY HMIATPUMKY 1HBECTOPAM.
Heoeporcagni
[IpeacraBmsitoTh iHTEpPECH Oi3HECY, CIIPUSAIOTH B3aEMO/IIT MiX 1HBEC-
TOpaMU Ta JAEPKaBHUMH OpPTaHaMU, MiATPUMYIOTh PO3BHTOK MiKHAa-
POJIHOTO CITIBPOOITHHUIITBA.
3axuniarTh MpaBa IHBECTOPIB, 3a0€3Meuyr0Th JI001FOBaHHS IXHIX 1H-
TEpeciB Ta HA/IAIOTh PEKOMEHIAINIT 010 3aKOHOJaBYHX IHIIIATUB Y
chepi IHBECTHITIH.
[aBecTuiitai GoHIM | AKyMyNIOIOTh KOIITH Ta CHPSMOBYIOTH iX Ha peaji3allilo iHBECTH-
Ta OaHKU IHHUX TPOEKTIB.
JIkepero: CkiaieHO aBTOpaMH Ha OCHOBI [3; 6; 8; 14].

MicueBi opranu
BJIAU

ToproBo-nipomuc-
JIOB1 MayaTh

Acoriamit
1HBECTOPIB

BB po3BUTKY 1IHBECTHUIIHOI TISVIBHOCTI HA (piIHAHCOBY O€3MEKy Ha piBHI
HIANPUEMCTB, ACpAKaBU Ta CYCIUIBCTBA 3arajJoM MOXHa IPEJCTaBUTH y BUIJISAII
HACTyIHOI cxeMu (puc. 1).

3anyuyeHHs iHBecTH LI >  Po03BHUTOK €eKOHOMIKH

& 301NIBIICHHS Kamiranty

HiIIPUEMCTB; - 3poctanHs BBII;

- CTBOpEHHS HOBUX po0OYHX | |- pO3BHUTOK iH(PACTPYKTYpH;
MICIIB, - 301JIBIIIEHHS IIOXOIIB

- MiIBUINCHHS KOHKYPEHTO- | | HacemeHHs
CIIPOMOKHOCTI Ha PHHKY

il U

3MillHeHH S Aep:KaBHUX §: Iocnaenns pinanconoi
— dinancis — Oe3nexKu —

- 30UIBIIEHHS  ITOJATKOBUX

HaJIXOKEHb, - CTaOUIBHICTh HaLIOHAIBHOL
- 3pocTaHHS  pe3epBiB  Ta| | BamoTH;

HAlOBHEHHS  cra0umizamiiiHux | | - 3MEHIIIEHHS 30BHIIIHELOT
dhoHmiB; 3aJI€)KHOCTI,

- 3a0e3nedyeHHs CTaOULIBHOCTI | | - 3HWKEHHS PiBHS 1HIIALLII.
(hiHAHCOBHX PHUHKIB

Puc. 1. Cxema énnugy po3zeumxy ineecmuyiiiHoi 0isibHOCHI

Ha ¢hinancogy be3nexy
JIxepeno: mo0y10BaHO aBTOPaAMHU.

OpxHak cydacHUi eTan po3BUTKY IHBECTHUIIHOT C(hepu CTUKAETHCS 3 HU3KOIO
BUKJIHKIB, sIKI TOTPEOYIOTH BUPIIIEHHS /7151 3a0€3MeYeHHS CTaJIoro €EKOHOMIYHOTO
3pocTtaHHs (Tadi. 3).
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Taomung 3

IIpobremu pozsumxy ineecmuyitinoi OisibHOCHI
[TpoGema XapakTepuctuka
CnalKicTh IHCTUTYIIHHOT 0a3u, BIICYTHICTh €)EKTUBHOI PETYIISITOP-
Henocrarniii piBeHb |HOT MOMITUKK Ta BICYTHICTH BiIKPHUTOCTI Y JiSUIBHOCTI JEPKABHHUX
IHCTUTYLIHHOT MIAT- | OpraHiB CTBOPIOIOTH HECIPUATIMBI YMOBH JUIg iHBeCcTOPiB. Lle 3HIKye
PUMKH JIOBIpY JI0 I€P>KaBHUX IHCTUTYIIH Ta 3MEHIITy€ 00CATH IHBECTUIIIHIX
HaJIXO/IKCHb.
YacTi 3MiHM 3aKOHOJABCTBA, HECTAOUIHHICTh TPABOBUX HOPM Ta He-
[IpaBoBa HeBH3HAYe- |OCTATHIN PIBEHb 3aXUCTy MPaB 1HBECTOPIB CTBOPIOIOTH JIOJATKOBI
HICTB PH3HKH JUIS iIHBECTOPIB, III0 CTPUMYE iX Bl aKTUBHOTO BKJIaJICHHS KO-
IITiB y HAIlIOHAJIBHY €KOHOMIKY.
HecTabinpHiCTh MOMITUYHOI CUTYallli Ta €KOHOMIUHI KPU3H CYTTEBO
[ToniTryHa Ta €KOHO- | BIUIMBAIOTH HA IHBECTHUIIIIHY TPUBAa0IMBICTh KpaiHu. Bucoki piBHI iH-
Mi4Ha HECTAOUTBHICTB | PIIAIiT, KOJTMBAHHS BAIIOTHOTO Kypcy, O0/KeTHI AeiuTH Ta 30BHI-
IIHI O0Pr MOXYTh BIIJISIKYBAaTH MOTEHIIHHUX 1HBECTOPIB.
Hanmipaa OropokpaTisi Ta BUCOKHU piBEHb KOPYIIIi € CEpHO3ZHUMHU
BropokpaTuuHi mepe- |mepemKkogaMyu Ha HUISIXY PO3BHTKY IHBECTHLIWHOI misutbHOCTI. Lle
MOHH Ta KOPYIIiS | IPU3BOJIUTH O 301IbIIEHHS! BUTPAT ISl IHBECTOPIB Ta 3HUXKYE 3ara-
JbHY €(DeKTHUBHICTH €EKOHOMIKHU.
JIxeperno: CKIIafieHo aBTOpaMH

J1y1st mo/toNiaHHs 3a3HaYEHUX BUKJIMKIB Ta CTBOPEHHS CIIPUSTIIMBUX YMOB JIJIS
PO3BUTKY 1HBECTHUIIINHOI ISITBHOCTI HEOOX1THO pealli3yBaTh KOMILJIEKC 3aXOJiB,
CIPSIMOBAHUX Ha 3MII[HEHHSI IHCTUTYIIMHOI 0a3u, MOKPAILEHHS ITPAaBOBOIO Cepe-
JIOBUILA, CTBOPEHHSI CIPUSTIIMBOTO 1HBECTULIIMHOTO KJIIMATy Ta MIHIMI3AIlI0 pU-
3UKIB (pHC. 2).

BucHoBkM i npono3unii. TakuM YMHOM, PO3BUTOK 1HBECTHUIIIITHOT TISITBHO-
CT1 € OTHUM 13 KJIFOUOBUX YNHHHKIB (popMyBaHHs (PIHAHCOBOI OE3MEKH Jep>KaBH.
BrpoBamkeHHsT epeKTUBHUX MEXaHI3MIB IMATPUMKH 1HBECTHIIMHHUX MPOIIECIB
JTI03BOJIUTH HE TUTHKHU 3TyYUTH HE0OX1/1H1 (P1HAHCOBI pECYypCH, ajie i 3a0€3MeUUTH
CTaOUIBHICTH Ta CTIMKICTh €KOHOMIKHM JI0 30BHINIHIX Ta BHYTPINIHIX 3arpo3. Bpa-
XOBYIOUH CyYaCHI BUKIIMKH, 0COOMBO BaXKJIMBO 30CEPEIUTH yBary Ha 3MILIHEHHI
IHCTUTYLIIMHOI Ta IpaBoBOi 0a3M, a TAKOK Ha CTBOPEHHI CIIPUATIMBOTO 1HBECTH-
IMHOTO KJIIMATY, 10 CIPUSATUME JOBIOCTPOKOBOMY €KOHOMIYHOMY PO3BHUTKY Ta
M1JBUILEHHIO PIBHS (PIHAHCOBOI OE3MEKHU.

Jlnst 3abe3nedeHHst (hiHAHCOBO1 OE3IMEKH JiepKaBa MTOBUHHA PO3POOISATH Ta
BIIPOBA/KYBaTH JOBTOCTPOKOBI IHBECTHIIIHHI CTPATETIi, IKI MAIOTh BPAaXOBYBaTU
SIK BHYTPIIITHI, TaK 1 30BHINIHI pU3UKHU. Takuii miaxia nependadae He TITBKH 3aITy-
YEHHS 1HBECTUIIIH, aje 1 iX IMIJIECIPSIMOBaHE BUKOPUCTAHHS ISl PO3BUTKY KITIO-
YOBHX rajly3eil €eKOHOMIKH, MIJBUILIEHHS HAYKOBO-TEXHIYHOTO MOTEHI[1aTy, CTBO-
PEHHS HOBUX pOOOYMX MICIIb 1 MMiABUIIECHHS PIBHS )KUTTSA HACEJICHHS.
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= BaxiuBo CTBOpUTH €PEKTUBHY IHCTUTYLIHHY iHPPACTPYKTYypYy,
2 = ska 3a0e3MeYuTh CTaOUIBHICTh Ta MPO30PICTh PETYJIATOPHHX
_ ID q:a i E [(> npoueciB. I{e BkmrOUae pe@opMyBaHgﬂ JIepoKaBHUX igcnzrryuiﬁ,
= 2 g HiIBUIIEHHS 1XHBOT MPO30POCTi Ta BIAMOBIIAIBHOCTI, @ TAKOX
8 Cﬁ E BUPOBY/UKEHHA  CYHaCHHX TEXHOJIOTIM Ui  CHPOIICHHS
E = aJIMiHICTPATUBHUX TPOIEAYP.
=
= 2o 8 Heobxi 0
- s o JTHO BJIOCKOHAJIOBATU 3aKOHOJABUy 0asy, sika peryiiroe
O 53 E 1HBECTULIIHHY NiAIBHICTD, 30KpeMa, 3a0e3Meuyrouu 3aXHCT MpaB
’E [D 5 § g [(> 1HBECTOPiB Ta CTaOUIbHICTh MPABOBUX HOPM. BaxIIMBO Takox
= % 8 :é_ pPO3BHBATH CHCTEMY TMpPaBOCYIAS JUIi  IIBUAKOTO  Ta
E = =8 e(eKTUBHOIO BUPIIICHHS €KOHOMIYHHUX CIIOPIB.
=
==
= o 3abe3mneueHHs MaKpOEKOHOMIYHOT CTaOUTLHOCTI,
§’ = E s CTUMYJIFOBAHHS TiINPUEMHUIIBKOT aKTUBHOCTI Ta 3alydCHHS
E E 2 3E E‘ 1HO3EMHUX IHBECTHIIH € BaXXIMBUMH CKJIAJOBUMH IS
2 [(> 2 = s = [(> CTBOPEHHSI CIIPUATIIMBOTO 1HBECTHUIIIIHOTO Kiimaty. Jlep>kaBHa
o = E- % S MOJIITMKA TOBMHHA OyTH CHOpsSMOBaHa Ha  MIATPUMKY
g o 5 E MIIPHEMCTB, PO3BUTOK 1H(bpaCprKrypH Ta 3a0e3MeyeHHs
E( PIBHUX YMOB JJIsl BCiX YYaCHUKIB PUHKY.
=
= . :
E( = B Jns 3MEHIIeHHS pPU3WKIB, TIOB'S3aHUX 3 TMOJITUYHOK Ta
ﬁ "g‘ ; E.E €KOHOMIYHOI0 HECTa0lJIbHICTIO, HEOOXITHO BMPOBAKYBATH
= [DE EE E[(> e(eKTUBHI MeXaHi3MU praBHiHHSI' KpU3aMH, a  TaKox
- E S = 3a6§3neqHTH JIOBIOCTPOKOBY CTa61J'II>HIC.TI> ' eKOHOM'I‘IHO'l‘
E 3 g = noniTuku. lle 103BOMUTH MIABUIUTH JOBIpY iHBECTOPIB Ta
= @ CTUMYJIIOBATH IHBECTULIHHY aKTUBHICTb.

Puc. 2. 3axo0u wooo pozsumky ineecmuyitinoi disiibHocmi
JIxepeno: moOy10BaHO aBTOPaMHU.

Kpim TOro, BayKJIMBUM aCleKTOM € CTUMYJIIOBAHHSI 1HBECTHIIIA B 1HHOBAIII]
Ta HAyKOB1 JOCIHIKEHHS. [HBECTHIIIT B HAyKy 1 TEXHOJIOT1] JO3BOJIAIOTH KpaiHam
3a0e3neunTy co0l KOHKYpPEHTHI NepeBaru Ha no0ajibHOMY PUHKY, IO CIpUSE
3HMKEHHIO PU3HKIB 1 M1IBUIIEHHIO ()1IHAHCOBOT CTIHKOCTI.
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DEVELOPMENT OF INVESTMENT ACTIVITIES AS A
PREREQUISITE FOR THE FORMATION OF FINANCIAL SECURITY

In the conditions of globalization and dynamic changes in the world economy, ensuring financial
security becomes a key task for the government and business structures. One of the main tools for
strengthening financial security is the development of investment activity, which is not only a source of
financial resources, but also an important factor in the stability of the economic system.

The article substantiates that the effectiveness of investments depends not only on the volume of
investments, but also on the quality of their management, as well as on the state's ability to provide a
favorable environment for their implementation. It has been established that the key factor that deter-
mines the impact of investments on financial security is the institutional environment. Stable institutions,
effective laws and rules of the game in the market are the basis for attracting both domestic and foreign
investments. The protection of property rights, the transparency of the judicial system and the presence
of effective anti-corruption mechanisms increase the confidence of investors and reduce the risks asso-
ciated with investment activities.

The peculiarities of regulatory and legal support of investment activity are revealed and the in-
stitutional system of its regulation is considered. A diagram of the influence of the development of in-
vestment activity on the level of financial security is given.

The main problems of the development of the investment sphere are identified: insufficient level
of institutional support, legal uncertainty, political and economic instability, bureaucratic obstacles and
corruption. Measures to solve them are proposed: strengthening the institutional base, improving the
legal environment, creating a favorable investment climate, minimizing political and economic risks.

Key words: investments; investment activity; institutional support; regulatory and legal support;
financial security.
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